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Jeff Zucker has accused rival bidders 
for the Telegraph of •slinging mudŽ, as 
the former CNN boss promised the 
 government he would guarantee the 
newspaper•s independence.

Zucker•s Abu Dhabi-backed RedBird 
IMI group has emerged in pole position 
to acquire the media company, causing 
concern among Conservative MPs over 
the future of a newspaper traditionally 
aligned with their party. 

Zucker told the Financial Times he 
would •make sure that [the UK govern-
ment] understand[s] that we•re pre-
pared to make commitments that 
should assuage anyone•s concernsŽ.

Some Conservatives and rival media 
outlets have warned that the links to 

Abu Dhabi could pose a risk to the Tele-
graph•s editorial independence. 

Lloyds Banking Group took control of 
the Telegraph Media Group this sum-
mer after the Barclay family, which had 
owned it for two decades, failed to repay 
debts of more than £1.1bn. The bank 
launched an auction to sell the business, 
which includes the Spectator magazine 
as well as the Telegraph newspaper.

RedBird interrupted the auction by 
agreeing to provide funding to the Bar-
clays to repay the loans and take over 
the media group. Lloyds is now assess-
ing the proposed RedBird deal.

Zucker questioned the motivation of 
rival media bosses whose outlets were 
warning of the threat to media freedom 
while mounting their own bids. •There•s 
a reason that people are slinging mud 
and throwing darts: [it•s] because they 
want to own these assets. And they have 

their own media assets to try to hurt us.Ž
Other bidders include hedge fund bil-

lionaire and GB News co-owner Sir Paul 
Marshall, as well as two other newspa-
per owners, the Murdoch family•s News 
UK and Lord Rothermere•s DMGT. 

Zucker said that some of the •people 
throwing stones now tried to approach 
us before to see if we would work with 
them on this bid. So let•s just be clear 
about that. We were fine in the eyes of 
our competitors before we were trying 
to do this on our own.Ž

He pledged to create an advisory 
board that would uphold the independ-
ence of both titles. •I•ve spent 35 years 
running or supervising news organisa-
tions, and there•s nothing I understand 
more than editorial independence.Ž

Nadhim Zahawi, a Conservative MP, 
acted as an •intermediaryŽ on the deal, 
according to Zucker. 

Former CNN boss Zucker accuses rival 
Telegraph contenders of •slinging mud•

Soaring demand for one of the world•s 
fastest-growing sports is driving a race 
among some of the oldest tennis clubs 
to build courts for playing padel. The 
game, mixing elements of tennis and 
squash inside glass walls, is often taken 
up by European expats but many older 
Britons are also turning to padel as a 
handy form of exercise. Now leisure 
centres and shopping malls are poised 
to provide space for the sport•s growth.
Court appeal i  PAGE 3

Lawn tennis clubs yield to 
passion for playing padel 
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Hamas has released 24 hostages who 
had been held in the Gaza Strip and 
Israel freed 39 Palestinian prisoners as a 
ceasefire took hold yesterday after more 
than six weeks of war.

In the first exchange since Hamas 
seized more than 200 hostages in its 
deadly October 7 attack, the militant 
group set free 13 Israeli women and chil-
dren, among them a two-year-old boy 
and five-year-old girl. It also freed 10 
Thais and a Filipino. Six of the freed 
Israelis hostages were women over 70. 

Qatar, which mediated the deal, said 
the 39 Palestinian prisoners Israel had 
freed were all women and children.

•We have now completed the return 
of the first of our abductees,Ž Israeli 
Prime Minister Benjamin Netanyahu 
said. •We are committed to the return of 
all our abductees. This is one of the goals 
of the war, and we are committed to 
achieving all the goals of the war.Ž

Fighting in Gaza and Israel•s bom-
bardment of the territory ceased hours 
before Red Cross trucks ferried the hos-
tages into Egypt as night fell.

Outside Ofer prison in the West Bank 
hundreds gathered to greet released 
Palestinian prisoners, singing pat-

riotic songs and setting off fireworks.
The temporary truce was the first halt 

to hostilities and set the stage for what is 
due to become the staggered release of 
50 women and children held by Hamas 
and 150 Palestinian prisoners in Israel. 

The ceasefire, which is due to last four 
days, also paved the way for the biggest 
humanitarian convoy into Gaza since 
the war started. The UN said 200 trucks 
carrying aid were dispatched to the 
Rafah crossing between Egypt and Gaza 
but only 137 made it into the besieged 
strip. Fuel was also delivered.

Israel•s military said the hostages had 
undergone an initial medical assess-
ment after having transited through 
Egypt to Israel. •They will continue to 
be accompanied by . . . soldiers as they 
make their way to Israeli hospitals, 
where they will be reunited with their 
families,Ž the Israel Defense Forces said.

Israeli police in East Jerusalem inter-
vened to stop Palestinians from cele-
brating the releases, witnesses said. 
Reports by Mehul Srivastava and Neri Zilber
in Tel Aviv, Chloe Cornish in Jerusalem,
Mai Khaled in Khan Younis, Raya Jalabi
in Beirut, Heba Saleh in Cairo and 
Andrew England in London
Reports page 4
Person in the News page 11

Hostages freed 
as truce takes 
hold in Gaza 
3 Hamas and Israel exchange captives
3 West Bank joy at prisoners• return

A Red Cross vehicle believed to be carrying freed hostages at the Rafah crossingIbraheem Abu Mustafa/Reuters
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claiming he did what was best for the 
economy.

•If it was a pre-election stunt, we 
wouldn•t have spent £11bn on full 
expensing,Ž said one ally of Hunt, refer-
ring to the decision to make the flagship 
capital allowance scheme for businesses 
permanent.

•There were zero votes in it. And we 
could have banked that money to spend 
on tax cuts in the spring.Ž 

Hunt•s supporters said he wanted to 
be remembered as a chancellor who did 
the right thing, even if the Tories lost the 
next election.

Senior officials argued that taking 2p 
off the headline rate of national insur-
ance contributions showed that Hunt 
had turned down more popular meas-
ures such as income tax cuts. However, 
the chancellor•s allies said that did not 
mean he was excluding income tax 
reductions in the Budget. •Let•s not get 
ahead of ourselves,Ž said one.

Sunak has backed income tax cuts, 
declaring in his first bid for the Tory 
leadership last year that he wanted to 
see the headline rate reduced from 20p 
to 16p by the end of the next parliament.

Starting along that path is still an 
option for Hunt at the Budget, according 
to government insiders. A 1p cut in the 
basic rate would cost about £7bn and 

would be a highly visible sign of Tory 
tax-cutting intent.

An inheritance tax cut is also seen by 
some Tory strategists as a vote-winner 
after Hunt refused to bow to pressure to 
deliver one in his Autumn Statement. 

•It was made clear in no uncertain 
terms that we shouldn•t do it now,Ž said 
one Downing Street insider, referring to 
lobbying by some Conservative MPs 
who warned that it would appear to be a 
bizarre priority in the middle of a cost of 
living crisis.

Sir Nicholas Macpherson, a former 
Treasury permanent secretary, said he 
expected Hunt to return to inheritance 
tax next March. •When the Tories are 
about to lose an election they promise to 
abolish or cut inheritance tax,Ž he said. 

Veteran Tory rightwinger Sir Jacob 
Rees-Mogg, former business secretary, 
urged the government to prioritise 
scrapping inheritance tax and raise 
income tax thresholds too if possible.

Inheritance tax was •very unpopularŽ 
so it would be •electorally very power-
fulŽ to scrap it, he said. Rees-Mogg said 
unfreezing tax thresholds had •less 
heftŽ in electoral terms but would bene-
fit living standards.

Sir Robert Buckland, a former justice 
secretary from the centre of the party, 
urged the chancellor to focus help on 
middle earners who have been dragged 
into a higher tax band because of the 
frozen thresholds, often leading to the 
loss of child benefit. 

However, he cautioned Hunt to 
remain prudent with his economic 
strategy: •People may not follow [for-
eign direct investment] and gilt yields, 
but they will have a sense „ is Britain 
going in the right direction, is the coun-
try growing?Ž
Soumaya Keynes page 10
Camilla Cavendish page 12

•When the Tories are 
about to lose an election 
they promise to abolish
or cut inheritance tax•

Sir Keir Starmer will next week tell the 
Greek premier he will not stand in the 
way of a mooted loan deal involving 
part of the Parthenon Sculptures being 
sent to Athens.

The Labour leader, who hopes to 
become prime minister next year, will 
tell Kyriakos Mitsotakis he would not 
obstruct any deal between Athens and 
the British Museum on the so-called 
Elgin Marbles.

Mitsotakis will raise the question of 
the 2,500-year-old sculptures during a 
visit to London next week. He will 
meet Starmer on Monday and Rishi 
Sunak, prime minister, on Tuesday. A 
person close to Mitsotakis said he 
would raise the issue at both meetings.

Although Greek officials say they do 
not expect any immediate results from 
the visit, Mitsotakis has been in talks 
with British Museum chair George 
Osborne for months on the issue. 

Osborne has proposed a loan deal in 
which part of the sculptures would go 
to the Acropolis Museum in Athens in 
exchange for Greek treasures going to 
the museum in Bloomsbury. Over time, 
different parts of the sculpture would 
be put on display in Greece.

•I hope we•ll find a way to partner 

with Greece so that a portion of the 
marbles spend part of their time in 
Athens . . . and we see more of their 
treasures in return,Ž Osborne wrote in 
the Spectator magazine last week.

However, Mitsotakis is seeking the 
repatriation and reunification of all the 
sculptures so the monument can be 
exhibited in its entirety in Athens.

Starmer, whose Holborn & St 
Pancras constituency includes the 
British Museum, will tell the Greek 
premier that an incoming Labour 
government would not change the law 
concerning the sculptures. A 1963 act 
of parliament stops the British 
Museum permanently handing back 
the sculptures. Sunak•s government 
has also said it will not change the law.

However, Starmer•s allies say he is 
prepared to be flexible. •We•re sticking 
with the existing law, but if a loan deal 
that is mutually acceptable to the 
British Museum and the Greek 
government can be agreed, we won•t 
stand in the way,Ž said a Starmer ally.

Starmer•s office declined to comment 
ahead of the Greek premier•s visit. 

A Greek official said that •although 
the Greek government is not close to
an agreement yet, that doesn•t mean

we won•t continue to raise the issueŽ. 
Greece believes the marbles were 

stolen by Lord Elgin in the early 
1800s and wants the frieze returned. 
Under Osborne•s plan, Greece would 
not renounce its claim but the 
British Museum would agree to ship 
to Athens potentially a third or 
more of the marbles for a set time 
period, such as 10 years. 

Sunak has not closed the door on 
such an arrangement but his allies 
say he is •scepticalŽ that the 
sculptures would ever come back if 
they were •loanedŽ to Athens.

Lord David Cameron, former 
premier and now foreign secretary, 
is a friend of Osborne but during his 
time in Number 10 he said he had 
no intention of allowing Britain to 
•lose its marblesŽ.

The UK government said: •The 
UK has cared for the Elgin Marbles 
for generations. Our galleries and 
museums are funded by taxpayers 
because they are a huge asset to this 
country. The collection of the British 
Museum is protected by law, and we 
have no plans to change it.Ž
George Parker in London and Eleni 
Varvitsioti in Athens

Greek visit 
Labour would 
carve loan deal
on sculptures

British Museum visitors view the 
Parthenon Sculptures, also known 
as the Elgin Marbles, which 
Greece believes were stolen by 
Lord Elgin in the early 1800s
Charlie Bibby/FT
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An influential former Northern Ireland 
first minister has appealed to the UK to 
•do the bit extraŽ to restore the region•s 
paralysed executive as optimism 
mounts of a countdown to a deal by the 
end of the year.

Peter Robinson, first minister and Dem-
ocratic Unionist party leader from 
2008-16, said London needed to scrap 
parts of the landmark post-Brexit deal 
known as the Windsor framework and 
secure agreement with Brussels on how 
to align future trade regulations and end 
the political crisis. 

•I think they [the UK government] 
have strung it out . . . I don•t see them 
being able to stretch it out much beyond 
the end of the year,Ž Robinson said 
ahead of meetings between the UK and 
Irish governments in Dublin.

He urged London to •do the bit extra 
rather than holding backŽ and •make 
[DUP leader Sir Jeffrey Donaldson] an 
offer he can•t refuseŽ.

The DUP, the region•s biggest unionist 
party, triggered the political stand-off in 
February 2022 in protest at a post-
Brexit trade deal that put a customs bor-

der in the Irish Sea. This year Prime 
Minister Rishi Sunak and the EU agreed 
the framework, which business hailed 
as a way to transform the region by its 
access to both EU and UK markets, but 
the DUP is demanding legislation to 
cement the region•s status as part of the 
UK and its ability to trade with Britain.

Robinson•s intervention came after 
Ireland•s Taoiseach, Leo Varadkar, said 
at the weekend he was •a little bit more 
optimisticŽ about the prospect of a deal 
before Christmas or in the new year. But 
yesterday, he warned: •We•ve been in 
this position before so I•m almost afraid 
to be optimistic given there have been 
false dawns.Ž

Varadkar held talks with Chris Hea-
ton-Harris, the UK•s Northern Ireland 
secretary, and Levelling Up minister 
Michael Gove, in Dublin at a meeting of 
the British-Irish Council on Thursday 
and yesterday.

Heaton-Harris, who insists that genu-
ine progress is being made, will hold fur-
ther talks with Irish foreign minister 
Micheál Martin next Tuesday at the 
British-Irish Intergovernmental Confer-
ence, also in Dublin.

Robinson said London needed to leg-

islate for a •reassertion of the sover-
eignty of the UK over Northern IrelandŽ, 
adding that the Windsor framework•s 
•green laneŽ, which lowers the impact of 
the customs border by eliminating 
checks on goods from Britain that will 
stay in Northern Ireland, must go.

Northern Ireland remains subject to 
EU trade rules but if they diverge from 
UK regulations in future, •there must be 

a role for Northern Ireland to determine 
what happens in Northern IrelandŽ, 
Robinson said.

But he attacked hardline unionists 
who he said would reject a deal •even if 
the government gave them everything 
they needed with bells and whistles 
attached because they want to bring 
down the assemblyŽ.

Robinson, who keeps a low profile but 
spoke out this week as he promoted his 
book on insults and political put-downs, 

told unionists they •really are dream-
ingŽ if they hold out until after the UK 
general election, expected next year.

•What happens now if there•s no satis-
factory deal? Unionists would not 
engage further with this government 
and would sit and wait till the next gov-
ernment comes in. They will discover 
that it is not more helpful than the Con-
servative government was,Ž he said.

No alternatives put forward so far for 
restoring Stormont have convinced 
unionists, who now enjoy neither a 
political nor demographic majority in 
Northern Ireland. 

If the executive is not restored, Dublin 
wants more say in running the region. 
He warned the DUP that with public 
services faltering and a budget crisis, it 
could lose support with the •soft centreŽ 
of unionism starting to •look at [politi-
cal] alternativesŽ, Robinson said. 

Deirdre Heenan, professor of social 
policy at the University of Ulster, said 
Robinson•s intervention appeared 
•clearly choreographedŽ while Alex 
Kane, former Ulster Unionist party 
spokesman, said it appeared •the DUP 
and government are now at the waltzing 
together stageŽ.

Northern Ireland

UK must do •bit extra• to restore Stormont, says ex-first minister

Peter Robinson: 
former first 
minister and DUP 
leader urged 
London not to hold 
back on new offers 
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JIM PICKARD, ROBERT SMITH AND 
MICHAEL O•DWYER

A senior Labour MP has written to the 
head of the Insolvency Service urging 
him to consider whether foreign secre-
tary Lord David Cameron was a 
•shadow directorŽ of the collapsed 
finance group Greensill Capital. 

The intervention came as Lex Green-
sill, the company•s founder, faced the 
possibility of being disqualified from 
company directorships for up to 15 
years as the IS nears the conclusion of its 
probe into the company•s failure. 

It is not yet clear whether the service 
will pursue any other individuals 
involved in the company, which col-
lapsed in March 2021 and was at the 

heart of one of the biggest lobbying 
scandals in modern Britain. 

If the service believed that Greensill 
should be disqualified it would make a 
recommendation to Kemi Badenoch, 
business secretary, for a final decision.

In a letter to Dean Beale, IS chief exec-
utive, shadow deputy leader of the Com-
mons Nick Smith wrote that Cameron 
was the •public faceŽ of Lex Greensill•s 
company who attended board meetings 
and could access confidential company 
information. 

•Cumulatively, these activities at 
Greensill may point to a pattern of 
behaviour consistent with shadow 
directorship,Ž Smith argued.

•It is not an offence to be a shadow 
director. However . . . if found to be a 
shadow director, you can be subject to 
the same duties and liabilities as a com-
pany director,Ž he wrote.

Cameron, who was a highly paid 
•boardroom adviserŽ to the company, 

lobbied ministers and civil servants 56 
times to try to secure Greensill access to 
state-run Covid-19 debt schemes.

Greensill•s collapse in 2021 led to 
criminal investigations that are contin-
uing in the UK, Germany and Switzer-
land. Cameron•s conduct is not thought 
to be the subject of those investigations.

The IS must conclude its own investi-
gation before the three-year window to 
bring action expires next March.

One person familiar with the investi-
gation said the IS was focused on a deci-
sion by insurance group Tokio Marine to 
cancel its insurance contract and efforts 
by Lex Greensill to get it to extend the 
policy beyond March 1, 2021. 

The authority has been examining 
what was communicated by Greensill to 
board members regarding this process. 

The IS said: •We are not able to com-
ment on our investigatory activity.Ž

In his letter, Smith claimed that Cam-
eron could be seen as a shadow director 

given his role as a •driving force of the 
businessŽ. To be a shadow director an 
individual needs to make decisions or 
strongly influence them at a company, 
despite not formally being a director. 

At a hearing of the Treasury select 
committee in May 2021, Cameron told 
MPs he was an adviser, not a director. 
•In my case there•s absolutely no ques-
tion of me controlling this company 
while not being on the board. I don•t 
think that applies to me at all,Ž he said.

However, messages from both Cam-
eron and Lex Greensill appeared to con-
vey a different impression. At one point 
Greensill said Cameron was •on our 
boardŽ in a text message intended for 
Scott Morrison, the then Australian 
prime minister. On another occasion 
Cameron referred to Bill Crothers, a 
former civil servant working at Green-
sill Capital, as a •fellow board memberŽ.

Cameron was approached for com-
ment. Greensill did not comment.

Collapsed group

Cameron•s Greensill role queried 
MP urges probe to decide 
whether foreign secretary 
was a shadow director

Public finances. Electoral pressure

Tories focus on 
Budget to close 
gap with Labour

JIM PICKARD, LUCY FISHER
AND GEORGE PARKER

Jeremy Hunt accompanied Prime Min-
ister Rishi Sunak to the north-east of 
England yesterday to showcase a £2bn 
electric vehicle investment by Nissan, 
relieved his Autumn Statement had sur-
vived the week without too much criti-
cism from his own party•s MPs. 

Set piece fiscal statements often 
unravel under closer scrutiny but the 
chancellor•s package, with £20bn of tax 
cuts, was surprisingly well received.

Downing Street had feared a backlash 
within the Conservative party once it 
became clear that despite the headline 
tax cuts the overall tax burden would 
continue to rise to a postwar high.

Instead, Tory MPs were broadly sup-
portive, as was the coverage in the Tory-
supporting press. •The word I hear from 
colleagues most is •sensible•,Ž said one 
close ally of Sunak. •Most people didn•t 
want a •blow-the-doors-off• statement.Ž

But as Sunak hailed Nissan•s commit-
ment to its Sunderland plant as •a mas-
sive vote of confidenceŽ in the UK•s car 
industry, some Tory MPs were urging 
Hunt to do more to electrify voters 
ahead of next year•s general election 
with bolder giveaways in the Budget 
next spring.

Pollster YouGov suggested the 
Autumn Statement gave the Conserva-
tives a 4-percentage-point boost among 
voters but that still left the party trailing 
Labour by 19 points and Tory strategists 
fear they are running out of time to 
make the political weather as the elec-
tion draws closer.

One Tory figure warned that after
several high-profile policy failures, the 
government needed to do more to show 
voters it was helping them during the 
cost of living crisis. 

•We said we•d build 40 new hospitals 
„ we haven•t. We said we•d build the 
northern leg of HS2 „ we•ve cancelled it. 
We said we•d level up. Long-term meas-
ures are now pointless „ people will say 
we•re lying. It•s got to be straight tax 
cuts,Ž they said.

Many pundits interpreted Wednes-
day•s giveaway package „ which stores 
up future cuts in public services „ as a 
signal that Sunak would call the election 
in May rather than the autumn as 
expected. 

Senior advisers insisted he had not yet 
made up his mind about election tim-
ing. Going to the country early while so 
far behind in the polls would be an unu-
sual choice. 

Hunt told colleagues he was aggrieved 
at some suggestions that his Autumn 
Statement was a pre-election giveaway, 

Party hails Autumn Statement 

as •sensible• but will push for

vote-winning tax cuts in spring

Nissan investment: Jeremy Hunt and 
Rishi Sunak in Sunderland yesterday
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Some of Britain•s oldest tennis clubs 
have been forced to introduce waiting 
lists for people wanting to play padel 
after struggling to satisfy soaring 
demand for one of the world•s fastest 
growing sports. 

Padel, which mixes elements of 
tennis and squash and is played inside 
a glass-walled court, has a longstanding 
fan base in Spain and parts of Latin 
America, but is new to the UK. There 
are around 350 courts spread across 
the country, compared with more than 
15,000 in Spain. 

The Lawn Tennis Association 
estimates that around 90,000 people 
play padel in the UK, up from just 
6,000 in 2020. The LTA hopes there 
will be 1,000 courts and 600,000 
players by the end of 2026, according 
to its head of padel, Tom Murray. 

In big cities, padel courts are often 
taken up by European workers who 
know the game from their home 
countries, while in the suburbs and 
beyond many older people have been 
turning to padel as a less demanding 
form of exercise. 

Advocates say it is easy to pick up for 
people of all ages, especially compared 
with tennis, while its standard doubles 
format makes it more sociable. 

A growing number of traditional 
tennis clubs have embraced padel as a 
way to increase revenue and broaden 
membership, and are racing to build 
new courts as appetite explodes. 

Epsom Lawn Tennis Club, founded in 
1898, is awaiting planning permission 
to add two extra padel courts after 
finding that its three existing courts 
were heavily oversubscribed. It now 
has a waiting list of more than 150 
people seeking to join its 280 padel-
only members, according to Mark 
Ayers, chair emeritus of Epsom LTC. 
•It•s really transformed the club. It just 
feels more livelyŽ, he said. 

Sundridge Park Sports Club in 
Bromley, which opened in 1908, has 
also halted new padel memberships 
after occupancy rates for its two 
outdoor courts rose above 90 per cent. 
With more than 100 people now 
waiting to sign up, club manager Jo 
Powlson said that even the pending 
addition of a third court was unlikely to 
meet demand, and a fourth court was 
already being discussed. 

•It•s gone from strength to strength 
in a very short space of time,Ž she said. 
•It•s brought a new vibrancy to the club 
„ we•ve got a completely new mix of 
people coming in.Ž

Several of London•s most 
prestigious clubs now offer padel, 
including the 144-year old 
Hurlingham Club in Fulham and 
Chelsea•s Harbour Club, as well as 
long-running venues, such as the 
Ilkley Lawn Tennis & Squash Club in 
Yorkshire and Birmingham•s 
Edgbaston Priory Club. 

Michael Gradon, chief executive 
of court developer Game4Padel, 
says he is receiving •half a dozen 
calls a weekŽ from parties looking to 
build courts. His company, which 
counts tennis star Andy Murray and 
Liverpool FC captain Virgil Van Dijk 
among its investors, operates 45 
courts, but has a target of close to 
400 by the end of 2027. 

Gradon, a former board member 
of the Wimbledon Championships, 
cautioned that many clubs face high 
hurdles. An outdoor padel court 
costs around £75,000 to install, but 
this rises threefold for covered 
courts. Gradon believes leisure 
centres, shopping malls and 
underused public tennis courts will 
provide much of the sport•s next leg 
of growth. •The types of place you 
can build a padel court are almost 
infiniteŽ, he said. Josh Noble

Court appeal
Tennis clubs 
gripped by 
padel demand

Padel players at Sundridge Park 
Sports Club, Bromley. Tennis 
clubs are racing to build courts as 
appetite for the sport explodes, 
jumping from 6,000 players in 
2020 to 90,000 today „ Charlie Bibby/FT

NATIONAL

MICHAEL O•DWYER, SIMON FOY 
AND JIM PICKARD

Rishi Sunak•s government has intensi-
fied a push to make key regulators do 
more to promote growth as it attempts 
to kick-start the flatlining economy. 

Ministers this week proposed 
strengthening the growth duty that 
applies to dozens of watchdogs and said 
they would press ahead with plans to 
widen its scope to include the energy, 
water and communications regulators. 

They also wrote directly to the com-
petition and accounting watchdogs, tell-
ing them to promote the attractiveness 
and competitiveness of the UK as a place 
to do business. 

The moves come as the government 
looks to cut red tape for business, rein-
vigorate the City and boost anaemic 
economic growth, which the Bank of 
England forecasts will be zero in 2024.

The Financial Conduct Authority and 
the Prudential Regulation Authority 
were also handed new competitiveness 
and growth objectives this year after 
resisting a more radical proposal that 
would have allowed ministers to inter-
vene in the watchdogs• decisions. 

Chancellor Jeremy Hunt and business 
secretary Kemi Badenoch on Wednes-
day informed the heads of dozens of
regulators of plans to strengthen the 
growth duty imposed on them under 
the 2015 Deregulation Act. The duty 
requires watchdogs to •have regard to 
the desirability of promoting economic 

growthŽ when exercising their pow-
ers. It already applies to dozens of regu-
lators, including the Gambling Commis-
sion, the Food Standards Agency and 
the North Sea Transition Authority, for-
merly the Oil and Gas Authority. 

The letter was also sent to the heads of 
Ofgem, Ofwat and Ofcom. With over-
sight of the energy, water and media sec-
tors respectively, they are set to be 
added to the list in April subject to par-
liamentary approval. 

Hunt and Badenoch said they wanted 
to see regulators •take a more active role 
in creating a dynamic business environ-
ment which will result in the UK being 
seen as a great place for investment and 
innovation, whilst continuing to protect 
consumers and the environmentŽ. Their 
aim was •to ensure the UK business 
environment is internationally compet-
itive by preventing unnecessary bur-
dens on business and ensuring regula-
tors operate in [a] proportionate wayŽ. 

The government has launched a con-
sultation, which will run until mid-Janu-
ary, on the proposals. They include a 
possible requirement for the regulators 
to publicly report on the actions they 
have taken to fulfil the growth duty. 

Ministers also published details this 
week of a •strategic steerŽ to the Compe-
tition and Markets Authority, which 
they said was aimed at •protecting its 
reputation as a world-class regulator, all 
the while ensuring the UK remains an 
attractive place to do businessŽ. They 
said the CMA•s focus should include fac-
tors such as •minimising the burdens on 
businessesŽ, engaging with government 
and •creating a pro-competition, pro-
growth, pro-investment environmentŽ. 

Economic push

Watchdogs told 
to take more 
active role in 
boosting growth
Hunt wants regulators
to help create •dynamic 
business environment• 
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Trump plans to cut Biden•s cli mate 
law in favour of fossil fuel push

Don ald Trump is plan ning to gut Pres id ent Joe 
Biden•s land mark cli mate law, increase invest ment 
in fossil fuels and roll back rules aimed at accel er at -
ing the move to elec tric vehicles if elec ted next year.

Cam paign offi cials and aides to the former pres id -
ent said he would seek to over haul US cli mate and 
energy policy to •max im ise fossil fuel pro duc tionŽ 
dur ing a second term. They added that the Infla tion 
Reduc tion Act, the centrepiece of Biden•s eco nomic 
strategy, with $369bn in tax breaks and sub sidies for 
clean energy, would be a tar get for Trump.

A second Trump admin is tra tion would over haul 
or abol ish gov ern ment agen cies, purge offi cials, cut 
spend ing on clean energy schemes and repeal fossil 
fuel industry curbs, people close to the plans said.

US authorities thwarted a conspiracy to assassinate a 
Sikh separatist in Amer ica and issued a warning to 
India•s government over con cerns that it was 
involved, said people familiar with the case.

The target was Gurpatwant Singh Pannun, an 
American and Canadian citizen who is general coun-
sel for Sikhs for Justice, a US-based group pushing for 
an independent Sikh state called Khalistan.

People familiar with the case did not say whether 
the protest to New Delhi led the plotters to abandon 
their plan or whether the FBI intervened and foiled a 
scheme already in motion.

The US informed some allies of the plot following 
the murder of Hardeep Singh Nijjar, a Canadian Sikh 
separatist killed in Vancouver in June.

Polish truckers extend border 
blockade against Ukraine rivals

German budget vote on hold after 
court ruling against climate fund

Ger many•s gov ern ment has indef in itely sus pen ded a 
vote on the coun try•s budget for 2024, as the con sti -
tu tional crisis over fiscal policy in the euro zone•s 
largest eco nomy wor sens.

MPs rep res ent ing the three parties of Chan cel lor 
Olaf Scholz•s coalition said a vote to approve the 
budget had been can celled after the coun try•s high-
est court declared last week that gov ern ment plans 
to move  60bn to a cli mate fund broke fiscal rules.

In a rul ing that has implic a tions for other spend ing 
com mit ments, including aid for Ukraine, the con sti -
tu tional court said the plans failed to com ply with the 
coun try•s debt brake, a meas ure set up to limit defi -
cits to 0.35 per cent of gross domestic product.

Pol ish truck ers have exten ded their bor der block ade to 
protest against rival Ukrain ian drivers, pictured, some 
of whom have been stuck for 17 days in freez ing tem -
per at ures. Backed by Pol ish farm ers with their tract ors, 
lorry drivers blocked the Ukraine bor der cross ing at 
Medyka, in a blow to Kyiv•s war efforts against Rus sia.

US foils plot to assassinate Sikh 
separatist on American soil

MEHUL SRIVASTAVA „ TEL AVIV

A senior Israeli military intelligence 
officer dismissed a detailed warning 
predicting Hamas•s raid of October 7, 
calling it an •imaginary scenarioŽ, 
according to two people familiar with 
the discussions.

Sentries on Israel•s border with Gaza, 
many of them female soldiers who 
watch and analyse a constant feed of 
video and other data gathered near the 
electronic fence surrounding the 
enclave, sent a detailed report weeks 
before the attack to the highest-ranking 
intelligence officer in the southern com-
mand, both people said. 

The report was sent using a secure 
communications system and contained 
specific warnings, including that Hamas 
was training to blow up border posts at 
several locations, enter Israeli territory 
and take over kibbutzim, the person 
with direct knowledge of the contents of 
the warning said. 

Israel•s failure to prevent the attack, 
which the government says killed more 
than 1,200 people, is now seen as its 
largest intelligence failure since Egypt 
and Syria launched a surprise assault in 
1973 on the holy day of Yom Kippur. 

The lower-ranking soldiers also 
warned their analysis of several videos 
showed Hamas was rehearsing taking 
hostages, and that they felt an attack 
was imminent, the person said. The 
memo was triggered by the sighting of a 
high-ranking Hamas military com-
mander overseeing the training, who 

was identified by the sentries against a 
database of faces and identities main-
tained by Unit 8200, a part of the Israeli 
intelligence corps. 

•This is an imaginary scenario,Ž the 
high-ranking intelligence officer 
replied, according to a description of the 
communications shared with the Finan-
cial Times. 

No action was taken, the person said. 
KAN, Israel•s public broadcaster, 
reported late on Thursday details of a 
similar warning sent by low-ranking sol-
diers to their seniors. 

A second person familiar with the 
issue said the failure to take the report 
seriously had become an issue of discus-
sion, verging on disciplinary action, 
within the intelligence community. This 
person had been told a similar descrip-
tion of the communications. 

In response to a query from the FT, 

the Israel Defense Forces said •com-
manders and soldiers are exclusively 
focused strictlyŽ on their mission to 
defeat Hamas. •Following the war, a 
thorough investigation will be con-
ducted to clarify all details.Ž

The two people familiar with the com-
munications told the FT that discus-
sions within the intelligence community 
about the failure to act on the memo 
echoed those after the intelligence fail-
ures preceding the 1973 war.

Both said the warnings were dis-
missed not just because they came from 
lower-ranking soldiers, but because 
they ran up against the Israeli govern-
ment•s confidence that it had contained 
Hamas through a punishing blockade 
and using aid and money as a means to 
placate the militant group.

The October 7 attack largely followed 
the pattern predicted by the memo.

INTERNATIONAL

Gaza 

Israel spy chief spurned attack warning 
Report of Hamas training 
for assault dismissed as
an •imaginary scenario•

October 7 
seen as 
largest 
failure since 
the Yom 
Kippur war 
of 1973

Bank and East Jerusalem. It has insisted 
that such measures are necessary to 
•fight terrorismŽ, and since October 7 
has embarked on a military operation in 
the West Bank against Hamas and other 
militant groups. 

This has also swept up unaffiliated 
Palestinians for offences such as social 
media posts and •incitementŽ. Some 
1,500 Palestinians in the West Bank 
have been detained and more than 200 
killed in the past two months, according 
to Israeli human rights groups.

How are the 150 being chosen for 
release?
About 300 Palestinians are potentially 
eligible for release, according to Israel•s 
justice ministry. About three dozen are 
women, while the remaining 250 or so 
are males aged 18 and younger. All are 
from the West Bank and East Jerusalem. 

The decision of who will be released 
rests with Benjamin Netanyahu, Israel•s 
prime minister, as well as defence min-
ister Yoav Gallant and former defence 
minister Benny Gantz, all members of 

Israel•s war cabinet. No individual con-
victed of murder was included. 

What is known about the 
detainees?
There are some prominent examples. 
One is a 14-year-old Palestinian boy 
from East Jerusalem arrested in July for 
•rock throwing, bodily harm and prop-
erty damageŽ. Another is Hanan Salah 
Abdullah Barghouthi, 59, from the West 
Bank, who is related to a prominent Pal-
estinian politician. She was arrested in 
September for unspecified harm to 
•state securityŽ. 

One teenage Palestinian girl, Nafoz 
Hamad, now 16, was convicted of 
attempted murder in a 2021 stabbing 
attack in the East Jerusalem neighbour-
hood of Sheikh Jarrah. She is serving a 
12-year sentence and, if released, would 
return to her home on the same street as 
her Israeli victim, a mother of five. 

Under what conditions could more 
Palestinian detainees be released?
The release of the Palestinians will, like 

the Israeli hostages, be implemented in 
instalments over the coming days, dur-
ing which both Israel and Hamas agreed 
to suspend the fighting in Gaza. 

More eligible Palestinian inmates 
could be freed if the truce is extended 
beyond the initial four-day timeframe 
that began yesterday. For every 10 addi-
tional hostages Hamas releases daily, 
Israel would then release a further 30 
Palestinian prisoners and continue to 
hold fire for up to five additional days. 

Yahya Sinwar, Hamas•s leader in 
Gaza, is believed by Israeli and western 
intelligence services to be handling the 
hostage negotiations personally. Sinwar, 
who was himself released in a prisoner 
exchange deal with Israel in 2011, has 
vowed to all fellow Palestinian inmates 
that he would secure their release. 

Despite the strong public support in 
Israel for a return of all the hostages, 
such an agreement would be politically 
controversial. Far-right ministers in 
Netanyahu•s coalition this week voted 
against even the initial partial deal.
Person in the News see Opinion

Hostages. Agreement

Palestinian prisoner swap stirs controversy

NERI ZILBER „ TEL AVIV

Prisoner exchanges between Israel and 
militant groups have a history going 
back four decades, but the deal this 
week to exchange Hamas hostages for 
the release of Palestinian prisoners 
stands out in a number of ways. 

Unlike past exchanges, the obliga-
tions on Israel cover the release only of 
Palestinian women and children that it 
has incarcerated, at least 150 according 
to the terms of the agreement. The eligi-
ble group ranges from a 14-year-old boy 
to a 59-year old grandmother. In return, 
Hamas has committed to release 50 
civilian women and children being held 
captive in Gaza after the group•s October 
7 attack on the Jewish state.

The total numbers pale in comparison 
with previous prisoner releases: Israel 
freed more than 1,000 Palestinians in 
2011, including high-ranking Hamas 
officials, in exchange for a single Israeli 
soldier, Gilad Shalit. 

Israel freed 39 Palestinian prisoners 
yesterday. But the staggered releases are 
not without controversy. Some Israeli 
critics have asked why people jailed for 
attempted murder might be freed, 
while others question why Palestinian 
children are in Israeli prisons at all for 
crimes including stone throwing. 

Who are the Palestinian women 
and children in Israeli detention?
More than 6,800 Palestinians are cur-
rently imprisoned by Israel for various 
security offences, according to the Israel 
Prison Service. Human rights groups 
estimate that almost a third are held 
under indefinite •administrative deten-
tionŽ with no trial or official charge. 

Most of those who are convicted were 
tried in an Israeli military court, where 
evidence is usually classified to protect 
intelligence sources. The conviction 
rate is close to 99 per cent due to the 
prevalence of plea deals, according to 
Jessica Montell, executive director of 
Israeli human rights group HaMoked. 

Israel has for decades imposed a strict 
security regime in the occupied West 

Deal for staggered exchange
of women and children 
criticised by some Israelis

Homecoming: 
released 
Palestinian 
prisoner Marah 
Bkeer is greeted 
by family 
members in 
Jerusalem 
yesterday
Latifeh Abdellatif/Reuters

RICHARD MILNE
NORDIC AND BALTIC CORRESPONDENT

Finland is prepared to close all its bor-
der crossings with Russia if necessary 
and has warned that Moscow could try 
to smuggle soldiers or war criminals 
into the EU among the migrants it is 
sending across the frontier.

Elina Valtonen, Finland•s foreign minis-
ter, said that if Russia intensified its 
operation of allowing migrants from 
countries such as Yemen, Iraq and Syria 
to cross without papers, her country 
could restrict the filing of asylum appli-
cations to Helsinki airport, and ex clude 
checkpoints along the land border.

Finland says Russia is using the 
migrants to put pressure on Helsinki 
that falls short of outright hostilities, a 
method sometimes known as •hybridŽ 
warfare or operations. Finland first 
closed its busiest four crossings with 
Russia a week ago and was due to close 
three more yesterday, leaving just its 
northernmost border point with Russia 
open and processing asylum seekers.

•We have taken this step by step in 
order to signal to Russia that we can•t 
accept this hybrid operation taking 
place,Ž she added.

Valtonen endorsed a Finnish govern-
ment warning that as the people cross-
ing the border did not have documents, 
Russia could smuggle across soldiers or 
those who have committed war crimes. 

•It•s more of a philosophical question; 
we cannot have Russia decide which 
people come to the border, and which 
people come over,Ž she said, adding that 
the lack of papers complicated the proc-
ess of checking people•s identities. 

Russia has denied orchestrating the 
crossings, but experts say it is inconceiv-
able that Moscow would accidentally 
allow hundreds of foreigners near its 
closely controlled borders.

Finland, which became the 31st mem-
ber of Nato in April, regards the drive to 
push asylum seekers, mostly from the 
Middle East and Africa, across the bor-
der as the latest in a series of hybrid 
attacks from Russia designed to test the 
Nordic country. 

Hybrid warfare 

Finland warns Russia it will 
shut border to deter entrants 

AMY KAZMIN „ ROME

The European Commission yesterday 
approved Italy•s revised spending plans 
for its  194bn share of the EU post-
pandemic recovery fund, in a boost for 
Prime Minister Giorgia Meloni•s right-
wing government.

The agreement also paves the way for 
Brussels to approve Italy•s next  16.5bn 
tranche which officials in Rome say they 
hope to receive by the end of the year. 

Overall, Italy is set to be the largest 
recipient of the  800bn recovery fund, 
an initiative to modernise the economy 
with debt jointly guaranteed by EU 
member states. Rome has already 
received  85.4bn under the pro-
gramme, which runs until 2026.

Pending approval of EU finance min-
isters, the changes represent a signifi-
cant achievement for Meloni, who had 
raised objections to parts of the spend-
ing plan inherited from the previous 
government led by Mario Draghi. She 
argued that an increase in energy and 
raw materials costs after the Russian 

invasion of Ukraine in 2022 had compli-
cated its implementation.

Meloni also proposed changes to 
ensure that the funds were directed to 
more strategic areas, including energy 
infrastructure „ and the cancellation of 
 16bn in public investment projects 
deemed either impossible to complete 
on time or not strategically relevant.

The overhaul will also include  6.3bn 
in tax credits for businesses to assist 
them with the green and digital transi-
tions, and  2bn to modernise the agri-
culture and food processing sectors.

With the revisions, more resources 
will now be deployed on strengthening 
energy infrastructure and improving 
energy efficiency, buying cleaner trains 
and other environmental measures. 

•Today we have a confirmation that 
we have done a job of which the govern-
ment can be really proud,Ž Meloni said.

The commission said the changes 
were justified by high inflation, supply 
chain disruptions after Russia•s invasion 
of Ukraine, and other unforeseen 
difficulties.

Europe

Brussels approves Italy•s 
changes to EU spending plan
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smart in terms of tactics, debating style 
and rhetoric.Ž His MPs speak only with 
his permission and stick to a party line.

He also united the extreme right, de 
Lange said, with rival parties shipping 
votes to him in the week before the vote 
as he rose in the polls.

Wilders, from Venlo in the southern 
Netherlands, grew up a Roman Catholic 
and joined the VVD, being elected to 
parliament in 1998. He mentored Rutte 
before becoming increasingly radical 
and leaving the party over its decision to 
support Turkey joining the EU. 

His hostility to Islam was shaped by 
travels in the Middle East as a young 
man and time on a kibbutz in Israel. He 
said Muslim societies there were intol-
erant and inconsistent with Dutch val-
ues. He advocates banning the Koran 
and the building of mosques, along with 
immigration from Muslim countries. 

His views have led to death threats 
and he and his wife live in a safe house 
with government-provided bodyguards.

In an interview in his windowless par-
liamentary office in January „ police 
fear a sniper attack „ he said the Neth-
erlands could not cope with so many 
incomers. •Even people who don•t agree 
with us when it comes to immigration 
acknowledge that it•s unacceptable we 
as Dutch people have waiting lists from 
10 to even 20 years to wait for [social] 
housing, that asylum seekers get prior-
ity. People are angry with many issues.Ž 

He described Islam as a •totalitarian 
ideologyŽ, saying people who converted 
to other faiths were sometimes killed, 
and claimed he did not hate Muslims.

•If I would have . . . criticised the neg-
ative aspects of Christianity and Juda-
ism I would not have lost my personal 
freedom for more than 20 years.Ž

He is an admirer of Brexit and has a 
picture of Sir Winston Churchill on the 
wall. He advocates a referendum on 
leaving the EU but said he favoured a 
Norway model, remaining in the single 
market. •Democracy needs a nation 
state and national identity and national 
sovereignty,Ž he said, arguing too many 
laws were made in Brussels. •You 
should be in charge of your own front 
door, of your own borders.Ž

He previously held pro-Kremlin lean-
ings, meeting officials on a trip to Mos-
cow in 2018 at a time when relations 
with Russia were frozen after Dutch 
nationals died when their jet was shot 
down by Russian separatists in Ukraine. 
Since Russia•s full-scale invasion last 
year, Wilders has backed Kyiv but ques-
tioned how much military support the 
Netherlands was providing.

If Wilders fails to form a government 
with him as premier, Timmermans 
would be second to try to put together a 
majority. His chance of forging a major-
ity was dented yesterday when Ye�ilgöz-
Zegerius said the VVD would not con-
tinue in government.

De Lange said Wilders might prefer to 
back another prime minister. •He•s an 
unattractive option. He•s persona non 
grata in many countries and there is the 
security question as well.Ž

Opposition parties believe a stint in 
power, with its inevitable compromises, 
could be the best way to neutralise him. 
In 2010 Wilders agreed to back Rutte•s 
minority government but withdrew 
that two years later over budget cuts. 

•Getting into government is like a new 
car. Once you get in you lose half the 
value,Ž quipped one official from the 
outgoing coalition. •Wilders could gov-
ern, but not without disappointing his 
very faithful base.Ž
See The FT View

Wilders heads 
into coalition 
talks vowing to 
put Dutch first
Far-right leader softened tone and said he 
could compromise ahead of poll victory

ANDY BOUNDS „ AMSTERDAM

A television debate late in the campaign 
showcases the appeal of far-right leader 
Geert Wilders, who pulled off a shock 
win in Dutch elections on Wednesday.

He was up against Frans Timmer-
mans, the socialist standard-bearer who 
returned from Brussels in a vain 
attempt to stop his homeland•s right-
ward tilt. 

•You speak, I believe, seven lan-
guages,Ž Wilders told the son of a diplo-
mat and ex-European commissioner, 
•but not the language of the people.Ž

The barb, similar to those thrown by 
Donald Trump in the US or by those in 
the UK who campaigned for Brexit, hit 
home with the electorate. Did they want 
Wilders, promising to •put the Dutch 
firstŽ, or Timmermans, representing a 
globetrotting elite who could live any-
where, and easily afford increased food 
and housing costs? 

Wilders, 60, who formed his Freedom 
party in 2006, had remained an out-
sider, doing little to curb his own crude 
attacks on Islam, migrants and Brussels 
during years in opposition.

He was convicted in 2016 for •collec-
tive discriminationŽ at a rally where he 
led a chant calling for fewer Moroccans 
in the Netherlands. He lost an appeal 

and has never apologised. But in the 
run-up to the election he moderated his 
tone and said he could compromise to 
form a government, with some Dutch 
media dubbing him •Geert MildersŽ.

His win, with 23 per cent of the vote, 
shows the Dutch, and other Europeans, 
are listening after an immigration surge 
and economic difficulties blamed on
an elite that has overseen a housing 
shortage, a reduction in public services 
and falling living standards.

•It•s the normalisation of the far 
right,Ž said Sarah de Lange, politics pro-
fessor at the university of Amsterdam. 
By adopting a similar anti-immigrant 
stance, centre-right parties made 
Wilders acceptable. But that also meant 
that voters were emboldened to back 
him. •People want the original, not a 
copy,Ž said de Lange.

About 12 per cent of his voters were 
people who normally abstain and 15 per 
cent switched from the VVD, the centre-
right but socially liberal party of outgo-
ing prime minister Mark Rutte, she said.

Wilders• surprise victory was in part 
due to a decision by the new VVD leader, 
Dilan Ye�ilgöz-Zegerius, to leave the 
door open for a post-election alliance 
with him. That decision only embold-
ened voters to opt for the Freedom 
party, de Lange said. Ye�ilgöz-Zegerius, 
herself an immigrant of Turkish origin, 
has adopted a stronger stance on migra-
tion than Rutte.

Wilders has also appealed to young 
voters, with a majority in the 18-35 age 
group voting for his party. 

De Lange said Wilders, often lam-
pooned abroad for his swept-back dyed 
platinum hair, should not be underesti-
mated. His party has been a fixture of 
the Dutch parliament since it was 
formed in 2006. It has maintained iron 
discipline, unlike many Dutch populist 
movements that have flared up and 
burnt themselves out. 

•He•s the longest-serving MP. He•s 

•He•s an unattractive option. 
He•s persona non grata in 
many countries and there is 
also the security question•

Geert Wilders, centre, begins coalition talks yesterday „ Piroschka van de Wouw/Reuters

INTERNATIONAL

Ireland•s premier has vowed to crack 
down on far-right groups blamed for 
inciting hundreds to riot in Dublin after 
a knife attack.

About 500 people clashed with riot 
police on Thursday as attacks and 
looting spread into shopping streets, 
with vehicles set ablaze and property 
damaged. Rumours that the attacker, 
who had stabbed three children in the 
Irish capital, was an immigrant were 
seized on by far-right groups on social 
media, officials said. 

Leo Varadkar, the taoiseach, 
described the rioting as •shamefulŽ. 
•These criminals did not do so because 
they love Ireland . . . They did so 
because they were filled with hate, they 
love violence, they love chaos,Ž he said.

Hate crime legislation before the Dáil 
parliament would be accelerated and 
passed within weeks, he added. He 
pledged tougher laws to use CCTV 
footage to apprehend perpetrators. 

Far-right groups have mounted anti-
immigrant protests in recent months, 

and assaults on foreigners have 
shocked Ireland, which has a history 
of emigration but is less accustomed 
than other European nations to the 
record number of refugees and 
economic migrants seen this year.

A Brazilian Deliveroo rider hit the 
attacker with his crash helmet, and 
a care worker who put herself in 
front of the three children was hurt. 

During the unrest, police made 34 
arrests and said more would follow.
Jude Webber, Dublin

Ireland
Riots blamed 
on extremists 

Fireworks are aimed at 
police as a riot breaks out 
after three children were 
stabbed in Dublin on 
Thursday „ Clodagh Kilcoyne/Reuters 
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account that he is •countering the west-
ern anti-China narrativeŽ. 

Boreham is one of several foreign 
influencers who are vocal about Xin-
jiang, a region of north-west China 
where the US said in 2021 that Beijing 
was perpetrating a •genocideŽ against 
members of the Uyghur ethnic group. 

Boreham called such accusations over 
Xinjiang a •hideous tropeŽ that had 
been •debunked thousands of timesŽ. 
Reached by email, Boreham said he 
could not comment on the ASPI report, 
which he had not seen. 

Scores of videos posted by foreign 
influencers reveal a consistent pattern. 
Almost anything Chinese „ food, cul-
ture, society, infrastructure, govern-
ment policies „ is held up for praise. 
Sharp criticism is reserved for the west-
ern media, western society and even 
some western products.

Bart Baker, a US influencer who has 
more than 20mn followers in China, 
recorded a video in which he smashed 
his Apple iPhone after buying a smart-
phone made by Chinese rival Huawei. 
•This thing is broken,Ž he says, picking 

up the iPhone he has just stamped on. •I 
love Huawei.Ž

The report did not detail any specific 
official cultivation of Baker, who could 
not be reached for comment.

Chinese President Xi Jinping has 
exhorted the country•s huge propa-
ganda apparatus to •tell China•s story 
wellŽ in order to enhance Beijing•s 
•international discourse powerŽ.

Most foreign influencers mentioned 
in the ASPI report provide content for 
both domestic and overseas social 
media platforms. But the systems China 
deploys to encourage social media stars 
are complex and sometimes subtle.

Foreign influencers are mostly not 
given detailed instructions on what to 
produce by China•s state media appara-
tus. Their creativity is instead shaped by 
a mix of incentives and controls, accord-
ing to the ASPI report, and Chinese 
media executives who manage them.

•There are certain restrictions on 
speech and there will be regular political 
training on what can and cannot be 
said,Ž said one senior manager at a 
Shanghai-based media company. 

The manager, who declined to be 
identified by name, cited foreigners• dif-
ferent •upbringing and valuesŽ which 
meant they needed •some fine-tuningŽ 
on how to handle sensitive topics.

•If they don•t say good things about 
China or how they enjoy being here, 
these foreign influencers will not be able 
to gain popularity in China. Nor will 
they gain any commercial value,Ž the 
manager added. •This is true even for 
beauty bloggers or lifestyle bloggers, 
unless they are already very famous 
when they enter the Chinese market.Ž

The ASPI report said competitions 
hosted by official bodies or state-run 
media companies were one common 
way of motivating some foreign influ-
encers, with prize money worth tens of 
thousands of renminbi. Such competi-
tions often had themes such as Xi•s call 
to promote traditional Chinese culture 
or more narrow goals such as assisting 
development of a region.

In addition, the praise of Chinese offi-
cials can help influencers turbo-charge 
follower numbers and win lucrative 
sponsorship deals, the ASPI report said.

Social media. Think-tank report

Foreign influencers promote Beijing•s narrative

JAMES KYNGE „ LONDON 

With 26mn followers across China, Jerry 
Kowal, a Shanghai-based American 
video blogger, or vlogger, knows well 
what messages cut through to a Chinese 
audience.

It is a knack Kowal demonstrated in 
early 2021 as the coronavirus pandemic 
raged around the world. Flying in from 
San Francisco, Kowal „ who speaks flu-
ent but accented Mandarin Chinese „ 
berated the US response to Covid-19 
while lavishing praise on China•s strict 
pandemic lockdown.

•I•m happy. I feel a sense of freedom,Ž 
Kowal said as he arrived in Shanghai in a 
video that went viral on Chinese social 
media. •This is the most organised 
Covid prevention in the world.Ž

Kowal is one of a growing cohort of 
more than 120 foreign online influenc-
ers China appears to be •cultivatingŽ to 
speak up for the governing Communist 
party and to defend the country against 
critical overseas narratives, according 
to the Australian Strategic Policy Insti-
tute, a think-tank based in Canberra.

In a report, ASPI said influencers were 
part of a Chinese strategy of •market-
enabled propaganda productionŽ, 
•likely to have significant implications 
for the global information landscape.

•The growing use of foreign influenc-
ers will make it increasingly difficult for 
social media platforms, foreign govern-
ments and individuals to distinguish 
between genuine . . . content and prop-
aganda,Ž the report said.

The rise of foreign influencers in 
China has coincided over the past three 
years with Beijing•s move to expel some 
foreign journalists from the mainstream 
international media and to restrict 
accreditations for others. 

Contacted by email, Kowal said he 
had never been cultivated in China and 
that his 2021 video about Covid controls 
was not propaganda. He added that he 
stood by all the points he made and said: 
•If the US adopted some of China•s Covid 
control measures more Americans 
would be alive.Ž

Andy Boreham, a New Zealander with 
1.8mn followers across Chinese social 
media platforms, says on his YouTube 

China-based content creators 
win big followings with subtle 
push from Communist party

Alternative 
views: Andy 
Boreham, left, 
argues that he is 
•countering the 
western anti-
China narrative•. 
Jerry Kowal, 
right, says he 
has never been 
cultivated by 
Chinese 
authorities
FT montage

•There are 
certain 
restrictions 
on speech 
and there 
will be 
regular 
political 
training on 
what can 
and cannot 
be said•

CHAN HO-HIM „ HONG KONG

Hong Kong•s Cathay Pacific Airways is 
offering discounted fares from main-
land China to the territory to help 
authorities boost voting turnout in a 
•patriots onlyŽ local poll next month.

The incentive highlights concern among 
Chinese officials over a lack of public 
enthusiasm for the elections on Decem-
ber 10. As part of Beijing•s tightening 
control of the former British colony, 
most directly elected district council 
seats have been scrapped and pro-
democracy candidates barred from con-
testing the remainder.

This month, China•s top official for 
Hong Kong, Xia Baolong, told Merlin 
Swire, former chair of Swire group, 
which controls Cathay Pacific, that it 
should •contribute more to Hong Kong•s 
economic and social developmentŽ.

The city•s business community is 
becoming keen to be seen as supportive 
of authorities since Beijing curbed pro-
democracy protests in 2019 by impos-
ing a sweeping national security law that 
in effect silenced dissent. 

A pro-Beijing community federation 
said in a social media post this week that 
Cathay Pacific was offering a discount of 
up to 10 per cent for return flights from 
mainland China to Hong Kong between 
December 5 and 20.

Cathay Pacific said yesterday the air-
line•s aim was to facilitate Hong Kong 
residents residing in mainland China to 
•actively participateŽ in the district 
council election.

Beijing declared in 2021 that •Hong 
Kong must be run by patriots, while 
anti-China saboteurs must be shut outŽ. 
However, officials in the territory are 
concerned that turnout may be low for 
next month•s district elections, the first 
held under the •patriots onlyŽ system 
that bars any candidate deemed disloyal 
to Beijing from participating.

Political analysts have forecast a turn-
out of about 20 per cent or possibly even 
lower. The previous district-level elec-
tion in 2019, which delivered a landslide 
for the pro-democracy camp, had a rec -
ord turnout of 71 per cent. Officials said 
the poll was the •last piece of the puzz leŽ 
in the territory•s political overhaul. 

China 

Airline offers cheap fares to lift  
Hong Kong •patriots only• vote

INTERNATIONAL

MICHAEL STOTT 
LATIN AMERICA EDITOR

The man named to lead Argentina•s cen-
tral bank by president-elect Javier Milei 
has turned down the job over policy dif-
ferences, amid signs the South Ameri-
can nation•s maverick leader-in-waiting 
is backing away from his plan to dollar-
ise the sickly economy.

Emilio Ocampo, a former investment 
banker, was the leading advocate within 
Milei•s team of dumping the Argentine 

peso in favour of the US dollar. Author of 
a paper advocating dollarisation, he had 
been working on a blueprint to imple-
ment the plan after the government 
takes office on December 10.

Milei, an admirer of Donald Trump, 
had said during the election campaign 
that Ocampo would head the central 
bank with the mission to close it down, 
adding as recently as September that 
dollarising the economy and shutting 
the bank were •not negotiableŽ.

But a person close to Ocampo has con-
firmed news reports that he would no 
longer accept the post. •The only reason 
for Ocampo to be at the [central bank] 
was to dollarise,Ž the person said. •He 
was never going to the central bank to 

implement someone else•s plan which 
he doesn•t agree with.Ž Ocampo and 
Milei•s team declined to comment.

Scrapping the peso, which Milei said 
in an October interview was worth •less 
than excrementŽ, and •blowing upŽ the 
central bank were central to the bold 
plan he pitched during his campaign as a 
way to revitalise Argentina•s economy, 
slash triple-digit annual inflation and 
repair the public finances.

The television economist has vowed 
to •take a chainsaw to the stateŽ to bal-
ance the budget. But Milei said in an 
interview on Wednesday night that 
while he liked Ocampo•s plan, •we need 
to see whether the market situation 
allows a solution like the one Emilio pro-

poses, and whether he is prepared to 
implement a plan which is not the one 
he had originally plannedŽ.

Milei•s office said on social media site 
X yesterday that closing the cent ral 
bank was •non-negotiableŽ des pite 
•false rumours that have been spreadŽ, 
without mentioning dollarisation.

Milei has not yet confirmed an alter-
native pick for central bank chief but 
local media reports have said Demian 
Reidel, who served as a vice-president at 
the institution under former president 
Mauricio Macri, is being considered.

The key role of economy minister is 
another position not yet filled. When 
discussing possible appointments to the 
post in his Wednesday interview, Milei 

praised Luis Caputo, a former head of 
trading for Latin America at JPMorgan 
who later worked at Deutsche Bank.

Caputo was finance minister from 
2017 to 2018 under the centre-right 
administration of Macri. While at the 
ministry, Caputo oversaw the issue of a 
100-year sovereign bond at the peak of 
investor enthusiasm for Argentina, an 
instrument scrapped by the current 
Peronist government after it defaulted.

He ran the central bank for a few 
months in 2018 before resigning amid 
differences with the IMF over the condi-
tions it set for its record-breaking $57bn 
bailout of Argentina that year.

Caputo is •a person who is able to do 
the job, without any doubtŽ, Milei said. 

KATHRIN HILLE „ TAIPEI

Taiwan•s political opposition has put 
forward two candidates for presiden-
tial elections in January, setting the 
stage for a close three-way race that is 
likely to determine China•s stance on 
the country.

Terry Gou, billionaire founder of Apple 
supplier Foxconn who announced his 
intention to run in September, dropped 
out of the race yesterday.

Instead, Hou Yu-ih, a former police 
chief running for the Kuomin tang, Tai-
wan•s largest opposition party, and Ko 
Wen-je, a surgeon and former Taipei 
mayor who appeals to swing voters, reg-
istered for the polls yesterday.

That move, which risks splitting the 
opposition vote to the benefit of the rul-
ing party, came after weeks of wrangling 
to form a joint opposition ticket col-
lapsed in a quarrel during a live televi-
sion broadcast on Thursday night. 

The divided opposition is likely to 
help Lai Ching-te, the candidate of the 
ruling Democratic Progressive party, 
who has been the frontrunner for 
months. Yet polls show a majority of 
voters want a change from the DPP and 
worry about China•s increasingly 
aggressive stance against Taiwan, which 
Beijing claims as part of its territory and 
has threatened to seize by force. 

Taiwan•s national elections have for 
decades been shaped by the divide 
between the DPP, which refuses to 
define Taiwan as part of China, and the 
KMT, which embraces Chinese identity 
although it rejects the People•s Republic 
of China•s claim over the island. 

The candidates• biggest task will be to 
position themselves as the safest pair of 
hands to handle the growing tensions 
with China, say analysts.

•This election will be determined by 
concerns over peace,Ž said Lev Nach-
man, a political scientist at National 
Chengchi University in Taipei. •It will 
hinge on who can convince voters that 
they are the ones who can lead Taiwan 
in a safe direction and conduct cross-
Strait relations in a responsible way.Ž

China has portrayed the poll as a 
choice between peace and war. Beijing 
cut off official communications with 
Taiwan•s government after incumbent 
Tsai Ing-wen took power in 2016, and 
has denounced Lai, currently the vice-
president, as a separatist.

The Chinese Communist party has 
also continued to hold exchanges with 
the KMT, its former adversary in the 
Chinese civil war.

•Beijing would prefer to have stable 
Taiwan Strait relations which it seems 
only Hou can be a trustworthy person to 
work with,Ž said James Chen, assistant 
professor at Tamkang University, who is 
advising the KMT candidate. Chen 
added that Ko and his party lacked 
experience in dealing with high-level 
Chinese officials.

The DPP, on the other hand, has 
stressed its record of navigating the 
increasingly volatile relationship with 
China over the past seven years. 

It also highlighted the international 
experience of Lai•s running mate, Hsiao 
Bi-khim, who was until recently Tai-
wan•s quasi-envoy to the US. She 
warned yesterday that Taiwan could not 
afford chaos in government.

Argentina

Milei signals retreat on axing peso for dollar 
Advocate of move turns 
down job at central bank 
offered by president-elect

National elections

Taiwan•s 
opposition 
fields rival 
presidential 
candidates 

SAM LEARNER „ CHICAGO

Once a quintessential US swing state 
that could decide general elections, 
Ohio has drifted to the right. It voted 
decisively for Donald Trump in 2016 
and 2020 and just a single Democrat 
has won a statewide election in the past 
decade. 

However, a vote this month to legalise 
cannabis for recreational use „ a tradi-
tionally liberal cause „ was approved by 
a wide margin, with 57 per cent in 
favour. It made Ohio the 24th state, and 
the latest among conservative states, to 
make the drug legal, following reliably 
Republican Missouri last year and Mon-
tana in 2020.

As US politicians gear up for the 2024 
elections, wide and growing support for 
the issue may create an opportunity for 
Democrats „ traditionally more liberal 
on drug laws „ to tap support for legali-
sation among a coalition of voters that 
extends beyond their typical base. 

Much like abortion measures, voting 
patterns suggest the Democratic party•s 
stance on cannabis laws appeals to a 
broader range of the electorate than 
their candidates do, as well as having the 
potential to drive higher turnout. 

But it is also exposing tensions 
between Republicans and their constit-
uents. While many voters are growing 
more liberal on cannabis, Republicans 
have often fought to keep the issue off 
the ballot, and in some cases repealed 
referendums.

The ballot in Ohio attracted a wide 
array of voters, with 30 per cent of self-
identified Republicans and 64 per cent 
of independents supporting the meas-
ure, according to exit polling by NBC. 
But support from elected Republican 
officials was sparse. Governor Mike 
DeWine spoke out against the measure 
and every Republican in the state senate 
voted to express their opposition.

In 2020, South Dakota voters passed a 
ballot initiative legalising recreational 
cannabis before Republican Governor 
Kristi Noem took the issue to the state 
supreme court and had it overturned. In 
Ohio, some Republicans have promised 
to amend the recent approval. 

Ohio state representative Jamie Cal-
lender, one of the only Republican 
elected officials to support the ballot 
measure, said his stance aligned with his 
belief in limited government and less 
regulation.

•Factions of the Republican party 

have moved away from that,Ž he said. 
•My position is more consistent with a 
traditional Republican platform than 
some of those groups are.Ž

The growing popularity of legalisation 
suggests that the battleground for the 
issue will continue to extend beyond 
typically left-leaning states. 

In deep red North Dakota, a 2022

ballot measure received the support of 
45 per cent of voters in a state where just 
32 per cent backed Joe Biden for presi-
dent in 2020.

Legislatively, support from Republi-
can officeholders at any level has been 
sparse, with many openly hostile to 
reforms. A Financial Times analysis of 
nine successful state-level legislative 
efforts to legalise recreational cannabis 
since 2021 showed those bills were sup-
ported by just 4 per cent of Republican 
legislators who voted on them.

In Pennsylvania and New Hampshire, 

two moderate swing states where polls 
show broad support for cannabis legali-
sation, legislative measures have been 
gridlocked for years. Despite a rare 
Republican sponsor, Pennsylvania•s bill 
has been unable to attract enough GOP 
support to pass the state senate.

Morgan Fox, political director of the 
National Organization for the Reform of 
Marijuana Laws, said the dissonance 
between voters and elected officials 
reflected an unwillingness to prioritise 
what some politicians still considered a 
peripheral issue. 

•Unless lawmakers actually hear 
from their constituents . . . they•re not 
going to spend the political capital,Ž Fox 
said, •because it still has a little bit of 
that taste of a fringe issue.Ž

Callender, the Ohio representative, 
pointed to a generational divide, driven 
by a period of heavy lobbying against 
marijuana that had culminated with 
Nancy Reagan•s •Just Say NoŽ campaign 
during the US•s war on drugs in the 
1980s and 1990s.

•A lot of the leadership in our party at 
this point is of an age where they were 
very influenced by that campaign,Ž he 
said. •It•s a subconscious thing among 
folks of a certain age.Ž

White House race

Growing support for cannabis redraws US electoral map

Opposed: Ohio 
governor Mike 
DeWine, a 
Republican, is 
against legalising 
cannabis use
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from those who warn about looming 
disasters like climate change, and that 
just because the probability of human-
ity•s destruction by AI cannot be pre-
cisely quantified does not mean it 
should be ignored. •To criticise long-ter-
mism as some weird, neo-fascist men-
tality is wrong-headed,Ž says Russell. 

Given all the variables, adds Ord, 
claiming that AI •doesn•t pose an exis-
tential risk to humans right now is a 
ridiculous argumentŽ.

Know thine alchemy
This view has found an audience beyond 
some corners of the tech industry and 
the Oxford university philosophy 
department. 

An AI safety summit hosted this 
month by the British government at 
Bletchley Park was the first attempt to 
hold a global policy debate about the 
existential risks of AI. 

The meeting „ attended by 28 coun-
tries, including the US and China, and 
many of the world•s top AI researchers 
and tech executives, such as Altman „ 
paved the way for a dialogue on these 
issues with two more summits to be held 
in South Korea and France over the next 
year.

Reaching an accord that the existen-
tial risks of AI should be taken seriously 
is only the first step. Both the UK and the 
US are also creating permanent AI 
safety institutes to deepen public sector 
expertise in this area and test the big AI 
companies• frontier models. 

And the British government has com-
missioned a state-of-the-science report 
from Yoshua Bengio, one of the pioneers 
of the deep-learning revolution and 
winner of the Turing award, to inform 
global policymakers.

The only way for the world to •navi-
gate the dangers posed by powerful AIŽ, 
says Tallinn, is to •step up its regulation 
game, both locally and internationallyŽ.

But many of the world•s leading AI sci-
entists differ wildly in their assessments 
of AI•s current capabilities and its future 
evolution, making it hard for regulators 
to know what to do. 

•This field „ artificial intelligence „ is 
really much more like alchemy than like 
rocket science,Ž Toner, the former 
OpenAI board member, said in a recent 
interview for an FT podcast recorded 
prior to this week•s events. •You just 
throw things into the pot and see what 
happens.Ž

How OpenAI resolves the blow-up at 
its highest levels may help show how 
well its competitors, in the race for 
human-level AI, can be expected to han-
dle the deep contradictions in their 
work between progress and safety.

But although Altman is now back at 
the helm, OpenAI•s new board has yet to 
offer a public explanation of what 
exactly went wrong, or set out what 
changes it will make to ensure the com-
pany is not derailed from its core mis-
sion of making computer intelligence 
safe for humanity. The world is waiting.

whom threatened to quit unless he 
returned. 

Microsoft, which has now committed 
$13bn to the company, also worked to 
get Altman reinstated „ an example of 
the outside influence that OpenAI•s gov-
ernance arrangements were designed to 
resist. Within days, OpenAI•s directors 
relented.

The agreement that saw Altman rein-
stated led to both Toner and McCauley 
stepping down from the board, along 
with Ilya Sutskever, an AI researcher 
who has led a new initiative inside the 
company this year to prevent a future 
•superintelligenceŽ from subjugating or 
even wiping out humanity.

•On paper, the board had the power, 
that•s how Sam Altman presented it,Ž 
says Ord, who serves on the advisory 
board of the Center for the Governance 
of AI alongside McCauley and Toner. 
•Instead, a very large amount of power 
seems to reside with Altman personally, 
and the employees and Microsoft.Ž 

Ord says he has no idea if these kinds 
of tensions can be resolved, but adds of 
OpenAI: •At least there was a company 
that was being held accountable to 
something other than bottom-line 
profit.Ž

•I don•t see any alternatives,Ž he adds. 
•You could say government, but I don•t 
see governments doing anything.Ž

Futureproofing AI
OpenAI is not the only advanced AI 
company to experiment with a new 
form of governance. 

Anthropic, whose founders quit 
OpenAI in 2020 over concerns about its 
commitment to AI safety, has tried a dif-
ferent approach. It has taken minority 
investments from Google and Amazon, 
but to reinforce its attention to AI safety, 
it lets members of an independent trust 
appoint a number of its board members.

The founders of DeepMind, the Brit-
ish AI research lab that was bought by 
Google almost a decade ago, fought for a 
greater degree of independence inside 
the company to guarantee their 
research would always be used for good. 
This year, DeepMind was folded into 
Google•s other AI research operations, 
though the combined unit is led by 
DeepMind co-founder Demis Hassabis.

Critics say these kinds of attempts at 
self-regulation are doomed to fail, given 
how high the stakes are.

One AI investor, who knows Altman 
well, says that the OpenAI chief takes 
the potential risks of the technology 
seriously. But he is also determined to 
deliver on his company•s mission to 
develop artificial general intelligence. 
•Sam wants to be one of the great people 
in history and reshape the world in a 
consequential way,Ž the investor says.

Russell, of UC Berkeley, adds: •The 
sense of power and destiny that comes 
from transforming the future is really 
hard to resist. The vested interest isn•t 
just the money.Ž

Jaan Tallinn, the co-founder of Skype 

2019, the need for cash led OpenAI to 
take a $1bn investment from Microsoft. 

Though this led to the creation of a 
new, commercial subsidiary that would 
exploit OpenAI•s core technology, the 
entire enterprise was left under the con-
trol of a non-profit board whose core 
responsibility remained making sure 
that advanced AI was used for the bene-
fit of humanity.

Two of the four board members who 
would eventually sack Altman „ Helen 
Toner, director of strategy at the Center 
for Security and Emerging Technology, 
and Tasha McCauley, a tech entrepre-
neur „ have connections to the effective 
altruism movement.

A recent paper on which Toner was an 
author hinted at the sort of tensions this 
would cause. The paper implicitly criti-
cised Altman for releasing ChatGPT 
without any •detailed safety testingŽ 
first, leading to the kind of •race-to-the-
bottom dynamicsŽ that OpenAI had 
itself decried. The frenzy around the 
chatbot had led other companies, 
including Google, to •accelerate or cir-
cumvent internal safety and ethics 
review processesŽ, Toner and her fellow 
authors wrote.

Concerns like these have accumu-
lated as OpenAI•s technology has 
advanced and many experts in the field 
have watched nervously for signs that 
human-level machine intelligence, 
known as artificial general intelligence, 
may be approaching. 

Altman appeared to raise the stakes 
again this month, hinting that the com-
pany had made another major research 
breakthrough that would •push the veil 
of ignorance back and the frontier of 
discovery forwardŽ. 

But if OpenAI board members 
thought they had the final say over how 
technologies like this would be 
exploited, they seem to have been mis-
taken. Altman•s sudden dismissal 
shocked the tech world and brought a 
rebellion from employees, many of 

I n the past year, Sam Altman, chief 
executive of OpenAI, has become 
the embodiment of a contradiction 
at the heart of artificial intelligence.

Buoyed by the euphoria following 
the launch of the company•s AI-pow-
ered chatbot ChatGPT 12 months ago, 
the 38-year-old entrepreneur took his 
brand of Silicon Valley optimism on a 
global tour to meet heads of state and 
promote AI•s potential.

But at the same time, he has also 
sounded a warning: that advanced AI 
systems like the ones OpenAI hopes one 
day to build might lead to the extinction 
of the human race.

That jarring disparity has left many 
onlookers wondering why companies 
such as OpenAI are racing each other to 
be the first to build a potentially devas-
tating new technology. It has also been 
on full display in the past week, as the 
OpenAI boss was first ejected from his 
job, then reinstated after the threat of a 
mass defection by staff of the San Fran-
cisco-based AI start-up. 

The four members of OpenAI•s board 
who threw Altman out have not 
explained the immediate cause, except 
to say that he had not been •consistently 
candidŽ in his dealings with them. But 
tensions had been building inside the 
company for some time, as Altman•s 
ambition to turn OpenAI into Silicon 
Valley•s next tech powerhouse rubbed 
up against the company•s founding mis-
sion to put safety first.

Altman•s reinstatement late on Tues-
day has taken some of the heat out of the 
drama „ at least for now. A shake-up on 
the board has brought in more experi-
enced heads in the shape of ex-chair of 
Twitter Bret Taylor and former US 
Treasury secretary Larry Summers. 
Changes to the way the company is run 
are being considered. But nothing has 
been settled and for now, with Altman 
in charge again though stripped of his 
board seat, it•s back to business as usual.

OpenAI was launched as a research 
firm dedicated to building safe AI for the 
benefit of all humanity. But the drama 
of recent days suggests it has failed to 
deal with the outsized success that has 
flowed from its own technical advances.

It has also thrown the question of how 
to control AI into sharp relief: was the 
crisis caused by a flaw in the company•s 
design, meaning that it has little bearing 
on the prospects for other attempts to 
balance AI safety and the pursuit of 
profits? Or is it a glimpse into a wider rift 
in the industry with serious implica-
tions for its future „ and ours?

When OpenAI was founded, its archi-
tects •recognised the commercial 
impulse could lead to disasterŽ, says Stu-
art Russell, a professor of computer sci-
ence at the University of California, Ber-
keley who was one of the first to sound a 
warning about the existential risks of 
AI. •Now they•ve succumbed to the 
commercial impulse themselves.Ž

A clash of ideas
The drama at OpenAI has shone a spot-
light on the tension between two sets of 
beliefs that have come to the fore in Sili-
con Valley as so-called generative AI „ 
the technology that allows ChatGPT to 
turn out creative content „ has turned 
from an interesting research project 
into the industry•s most promising new 
technology in years. 

One is the familiar brand of optimistic 
techno-capitalism that has taken root in 
northern California. This holds that, 
with the application of ample amounts 
of venture capital and outsized ambi-
tion, any sufficiently disruptive idea can 
take over the world „ or at least, over-
throw some sleepy business incumbent. 
As a former head of Y Combinator, the 
region•s most prominent start-up incu-
bator, Altman had a ringside seat to how 
this process worked.

The other, more downbeat, philoso-
phy advocates a caution that is normally 
less common in Silicon Valley. Known as 
long-termism, it is based on a belief that 
the interests of later generations, 
stretching far into the future, must be 
taken into account in decisions made 
today.

The idea is an offshoot of effective 
altruism, a philosophy shaped by 
Oxford university philosophers William 
MacAskill and Toby Ord, whose adher-
ents seek to maximise their impact on 
the planet to do the most good. Long-
termists aim to lessen the probability of 
existential disasters that would prevent 
future generations being born „ and the 
risks presented by rogue AI have 
become a central concern.

It was the demands of capital that 
brought these two thought systems into 
such abrupt opposition inside OpenAI. 
Founded in 2015, and with Altman and 
Elon Musk as its first co-chairs, it was 
launched with the high-minded mission 
of leading the research into safely build-
ing humanlike AI.

The primary method its researchers 
alighted on involved creating ever-
larger language models, which, in turn, 
required large amounts of capital. By 

Tech•s philosophical rift over AI

FT BIG READ. TECHNOLOGY

A week of high drama at OpenAI has laid bare a divide in Silicon Valley over how best to develop
artificial intelligence „ and whether it•s possible to balance safety with the pursuit of revenues and profit.

By Richard Waters and John Thornhill

•The 
founders of 
OpenAI 
recognised 
the 
commercial 
impulse 
could lead to 
disaster. 
Now they•ve 
succumbed 
to the 
commercial 
impulse 
themselves•

Sam Altman was 
sacked last week 
as chief 
executive of 
OpenAI before 
being 
reappointed 
within days 
following an 
outcry from 
investors and 
staff 
Jim Lo Scalzo/EPA-EFE

•Is [artificial 
general 
intelligence] 
scary, or is it 
exciting? I 
think it•s 
exciting 
because 
those 
machines 
will be doing 
our bidding•

and one of the tech world•s most promi-
nent supporters of effective altruism, 
backs the idea of AI companies coming 
up with •thoughtful governance struc-
turesŽ rather than simply responding to 
market forces. 

But, he adds, •sadly, the OpenAI gov-
ernance crisis shows that such well-mo-
tivated governance schemes are less 
robust than one would hopeŽ. 

In Silicon Valley, meanwhile, the 
upheaval at OpenAI has fuelled a back-
lash against the long-termism move-
ment, while also handing ammunition 
to opponents of greater AI regulation.

The reputation of the effective altru-
ism movement was dented this month 
when one of its most prominent back-
ers, FTX founder Sam Bankman-Fried, 
was convicted of fraud. The crypto 
entrepreneur, who had said he would 
give away most of his wealth, was a sig-
nificant early investor in Anthropic.

Using individual situations like this 

•to say that a philosophy is defunct is 
like saying liberalism is dead because of 
one politicianŽ, says Ord. •You can•t cri-
tique a philosophy like that.Ž

Critics of the doomsayers, meanwhile, 
are becoming more outspoken. Yann 
LeCun, chief AI scientist at Meta, 
recently said it was •preposterousŽ to 
believe that an AI could threaten 
humanity. Rather, intelligent machines 
would stimulate a second Renaissance 
in learning and help us tackle climate 
change and cure diseases. •There•s no 
question that we•ll have machines 
assisting us that are smarter than us. 
And the question is: is that scary, or is 
that exciting? I think it•s exciting 
because those machines will be doing 
our bidding,Ž he told the Financial 
Times. •They will be under our control.Ž

Marc Andreessen, a venture capitalist 
who has become one of Silicon Valley•s 
most outspoken opponents of regula-
tion, has described people who warn of 
existential risks from AI as a cult, no dif-
ferent from other millenarian move-
ments that warn of impending social 
disasters. •They•ve whipped themselves 
into a frenzy,Ž he wrote in June.

Long-termists argue that their focus 
on AI risks makes them no different 
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Sources: CB Insights; earnings transcripts

Generative AI: on the lips of the powerful
Number of mentions of •generative AI• on corporate earnings
calls

Friday Nov 17: OpenAI chief executive 
Sam Altman is fired by the board of 
directors and replaced with chief 
technology officer Mira Murati. The 
move plunges the leading generative AI 
company into crisis
Sat Nov 18: The tech world voices broad 
support for Altman „ even as some 
investors claimed this was how OpenAI 
was meant to operate. Other investors, 
led by Microsoft, push to reinstate him 
Sun Nov 19: OpenAI taps Emmett Shear, 
co-founder of gaming service Twitch, to 
succeed Altman. Microsoft commits to 
hiring Altman at a new subsidiary 
Mon Nov 20: The FT reports 747 out of 
770 OpenAI employees have signed a 
letter threatening to quit if the board 
refuses to resign and reverse its move 
Tues Nov 21: Altman is reinstated as 
CEO by the board. Changes at the board 
are also announced; ex-chair of Twitter 
Bret Taylor is named chair

A week that 
shook AI 

Timeline
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Seventies agitprop: A poster from a 
Hackney women•s arts collective
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How to fix Britain•s flashy 
economic theatrics

simplicity, to offset the overwhelming 
urge to fiddle. On Wednesday, he quite 
reasonably unveiled a tax break for 
business investment. Less admirably, 
it represents the fourth major corpo-
ration tax reform in three years. 
Perhaps the simplicity score could be 
the inverse of the number of measures 
announced. (The OBR counted 76.) Or 
perhaps there could be an arbitrary 
limit of, say, 30 changes per year. A 
Budget budget, if you will. 

If I were in charge, uncertainty 
would feature much more promi-
nently in the post-match analysis. 
Imagine a system whereby an official 
sitting behind the chancellor operated 
a traffic light during his speech, 
depending on how sure the OBR was of 
a policy•s effects. (The business invest-
ment tax change would get a red 
light.) Or something similar if the 
chancellor had only a slim chance of 
meeting his fiscal rules. Even with the 
made-up numbers, the OBR thinks 
there is only a 56 per cent chance that 
public sector net debt will fall in 
2028-29. Another red light could flash 
every time the chancellor treats the 
OBR•s central forecast as gospel.

Call me a fun sponge, but I do think 
the policymaking process might 
improve if there were less secrecy. In 
October, an OBR briefing paper 
bemoaned that the Treasury stopped 
them discussing a new childcare pol-
icy with two other government 
departments before it was announced. 
•We routinely ask, but cannot insist, 
that the Treasury shares such infor-
mation with affected departments,Ž it 
said. In other countries this sort of 
communication is common. What 
about crediting the chancellor with a 
newly minted Treasury crypto coin 
for each department he involved?

A final innovation would broaden 
the assessment of Treasury show-
pieces beyond fiscal responsibility. 
The Treasury does estimate the effects 
of policy changes on the rich and poor. 
The OBR also assesses how much they 
will bump up growth. (It cautiously 
judged that Hunt•s •Autumn State-
ment for GrowthŽ would lift the level 
of gross domestic product by a whop-
ping 0.3 per cent in five years.)

What about other objectives, like 
making progress towards net zero tar-
gets, reducing poverty, cutting other 
sorts of inequality, or delivering value 
for money? (The National Audit Office 
looks at the last of those, but on its own 
timeline.) I would create an Office for 
Missed Budget Opportunity, whose 
chief would propose good ideas and 
yell them through a loudspeaker while 
the chancellor does his press round.

You might accuse me of not taking 
the job of improving Britain•s fiscal 
events entirely seriously. Perhaps. But 
given the theatrics we go through 
twice a year, arguably I didn•t start it.

soumaya.keynes@ft.com

Britain•s fiscal events are 
a spectacle. On Wednesday, 
the Office for Budget 
Responsibility, the govern-
ment•s fiscal watchdog, 

unveiled a rosier picture of the public 
finances. Chancellor Jeremy Hunt saw 
an opportunity to cut taxes and seized 
it. Conservative MPs brayed. Business 
groups purred. And every press officer 
in the land jammed my inbox with 
hot takes.

Twice a year the chancellor delivers 
a pundit•s dream: a flashy economic 
announcement, with a ready-made 
scoring system published by the OBR. 
Politicos gave Hunt top marks for 
pleasing the Tory base, while leaving 
the opposition little room for manoeu-
vre. Economists were more critical, 
pointing out that his new policies left 
remarkably little headroom relative to 
his fiscal rules. I•ll admit to enjoying 

the circus. But if I were running the 
show, I would do things differently. 

I would start by reminding everyone 
Britain is weird. America•s Democrats 
dream of a world in which Janet Yellen 
could stand up twice a year and unveil 
policies that would whip through Con-
gress. In Germany, new tax policies are 
announced and then debated in a leg-
islative process that takes months. Jón 
Blöndal of the OECD explains that in 
other countries, parliament is more 
active in scrutinising budgets, so bod-
ies like the OBR are less prominent.

I would go on to reassure everyone 
that my imaginary benevolent dicta-
torship is only temporary, so I don•t 
have time to chip away at the Treas-
ury•s power. My quicker fix is to 
change the way we score decisions.

The chancellor should get a penalty 
for every made-up number baked into 
the OBR•s forecast. Perhaps a handful 
of glitter thrown at him for each one. 
The latest set of figures assumes that 
spending on public services will fall in 
real terms over the next two years, and 
stay below its 2022-23 level for the 
next five. If you believe that will 
happen, I have an NHS hospital to sell 
you. It also assumes that Hunt will 
increase the rate of fuel duty next 
March. That is a feat no chancellor has 
managed in more than a decade.

Hunt should also be rewarded for 

Call me a fun sponge, but 
I think the policymaking 
process might improve if 
there was less secrecy

Ann Kiernan

Soumaya 
Keynes

Mining „ without it, the 
energy transition will fail
Recent findings that lenders appear 
undeterred to fund oil and gas 
companies (•Oil and gas groups face 
virtually no extra costs for borrowing, 
S&P findsŽ, Report, FT Weekend, 
November 18) demonstrate the need 
for a fundamental shift in 
understanding the sectors in which we 
invest. 

Mining is consistently 
underestimated and undervalued 
despite the fact that without it the 
green energy transition will not 
happen. 

The stakes could not be higher: as 
BlackRock has already warned, the 
energy transition may be hindered due 
to an increased reticence to invest 
alongside a forecast paucity of 
materials, skills and a general lack of 
understanding. 

To illustrate, Apple•s market cap is 
almost double the combined market 
cap of the top 50 listed mining 
companies across the globe, a measure 
which has fallen to levels last seen in 
September 2021. 

If we want to achieve a truly 
sustainable future for our children, we 
must educate, articulate and, crucially, 
invest for that future.
Benedikt Sobotka
Chief Executive, Eurasian Resources Group
Co-Chair, Global Battery Alliance
Luxembourg

Closest I come to Parisian 
French is buying the FT 
Merci Monsieur Kuper for an 
elucidating piece on Parisian French 
(•How to speak like a local in ParisŽ, 
Life & Arts, FT Weekend, October 28). 
However, as the postcode of my 
Parisian pied à terre (75006) reflects 
both my age and my neighbours•, the 
closest that I come to contemporary 
Parisian is to ask for •Le FT WeekendŽ 
at the news kiosk. Voilà quoi.
Peter Breese
Paris, France

How fentanyl crisis echoes 
imperial China opium wars
I don•t know which I find more 
disappointing: Robert Armstrong•s 
weak defence of the purpose of drug 
laws, or his naïveté about the 
consequences of decriminalisation 
(•How America got high as a kiteŽ, 
Opinion, Life & Arts, November 18). 
Suggesting that the problem lies in the 
•lazy libertarianismŽ of Americans 
only adds insult to injury.

The Biden administration is 
currently seeking Chinese interdiction 
of chemical manufacturers• production 
of the core components that go into the 
production of fentanyl by drug cartels 
close to US shores. This was reported in 
the same FT as carried Armstrong•s 
piece.

I only hope that this is not as fruitless 
a task as that handed to the imperial 
Chinese leadership in the 19th century, 
when they sought to prevent the British 
from importing Patma opium from 
India, the drug that was the fentanyl of 
the day, whose use was pervasive 
throughout the mandarinate.

The British clearly sought to 
undermine China from within, and 
succeeded, as the outcome of the 
opium wars demonstrates.

A history of the period reveals that a 
Chinese general, about to lead his 
troops into battle, felt compelled to 
•smoke a pipeŽ before entering into 
combat „ promptly falling into a 
•narcotic dazeŽ in which state he 
dreamt away the battle.

I think of this anecdote of the period 
often when I contemplate the 
pervasiveness of recreational drug use 
in the US. Sadly, as is the case in New 
Jersey where 25 per cent of all new 
hotel rooms are dedicated to marijuana 
smoking, the lust of lawmakers for 
revenues „ without regard to the 
consequences of legalisation „ is at 
fault; not any lazy libertarianism, as 
Armstrong would have us believe.
Marta Varela
Philadelphia, PA, US

Still wondering how the 
crickets I ate met their fate 
On one of our many visits to Mexico, 
we went to dine at a terrific restaurant 
in Mexico City, just near the Zócalo, 
called El Cardenal. We had, among 
many other courses, some chapulines or 
crickets. While initially thinking these 
aren•t for me, I took the plunge. They 
were lovely. The crunchy quality and 
the nuttiness that Ajesh Patalay talks 
about (•Would you eat a cricket 
crisp?Ž, HTSI, October 21) was much in 
evidence. From those we talked to, it•s 
a very popular choice.

I have to admit that, unlike Clara 
Best, who comments on how the 
insects that make up her range of •alt 
proteinŽ products were •killed 
humanelyŽ, I somehow forgot to ask 
how the crickets I ate met their fate.
Alastair Conan
London CR5, UK

Learning and education „ 
in finance it•s not the same 
Regarding your article as part of the 
FT•s Financial Literacy and Inclusion 
Campaign (•MPs launch inquiry into 
UK financial educationŽ, Report, FT 
Weekend, November 18), financial 
learning is the right expression but 
•financial educationŽ offers too much 
of a role to intermediaries, and thus 
risks being self-serving.

The key need is to arouse interest. 
Once that interest has been aroused, 
people are fully able to teach 
themselves.

The most useful subject for 
education is elementary bookkeeping. 
It has a long history of being taught 
successfully. When they have 
elementary bookkeeping in their 
toolkit, people can more easily reach 
their own financial answers.

The FT is right to focus on financial 
learning and parliament•s education 
select committee errs in aiming to 
introduce financial education as such 
into the curriculum. 

•FinEdŽ disempowers.
Malcolm Hurlston
Immediate Past Chairman 
UK Shareholders Association
London W9, UK

Preprandial grappa is one 
way to ruin the palate
I was somewhat puzzled to read 
Rowley Leigh•s interpretation „ and 
the culinary lesson he offered your 
worldwide readers „ as to what makes 
up an authentic •pappa al pomodoroŽ 
(FT Magazine, Life & Arts, November 
11).

As a 60-year-old Tuscan, who until 
a year or so ago had business interests 
in the rarefied Michelin-starred world 
of Florence, I was disappointed to see 
someone misrepresenting this iconic 
and very simple Florentine dish, 
reminiscent of a bygone age, which has 
been the main staple for generations 
of families „ particularly in summer 
time when tomatoes are at their ripest 
and best.

I wonder if it was the much-lauded 
preprandial espresso and •grappaŽ 
(many Italians would happily indulge 
in a grappa but after a meal, not 
before) that possibly destroyed your 
columnist•s palate, rather than 
Florence•s •enervating climateŽ.
Luca Bellandi
Prato, Tuscany, Italy

Tree-ticking treasure hunt 
Thank you to Robin Lane Fox for a 
reassuring, instructive and helpful 
article (•A tree is for lifeŽ, Opinion, 
House & Home, November 18).

In our half acre woodland garden on 
the Wirral, planted in the 1950s, the 
trees all have metal name tags. Local 
children visit our •tree trailŽ, ticking off 
on their lists each tree they find.
Ann Hudson
Burton-in-Wirral, Cheshire, UK

out that we were photographers, not 
artists. The two exhibitions we made 
in the 1970s were overtly political: the 
first, Women at Work, highlighted the 
inequalities that women faced in the 
workplace. This was first shown within 
a larger exhibition entitled 75 Years of 
Brotherhood (sic), organised by 
Hackney Trades Council. The second, 
Who•s Holding the Baby?, aimed to 
highlight the lack of affordable 
childcare provision for working 
women. Both exhibitions were 

agitprop, not art. They aimed to raise 
consciousness about these issues and 
support relevant action. 

Both use visual means to 
communicate a considerable amount 
of information and to make clear 
arguments. Whether judged according 
to aesthetic standards or practical 
outcomes, they are successful 
examples of visual communication.

The jury is still out as to whether 
an art museum is an appropriate 
institution to show work created for 

political, as opposed to aesthetic, ends. 
Art institutions are bound by past 
definitions. In this show, Linsey Young 
and her team are challenging some of 
them in an attempt to update the Tate•s 
remit for the 21st century.

To label all the work in this 
exhibition •political follyŽ, as the 
article•s headline does, is inexplicable 
and inexcusable.
Michael Ann Mullen
Member, Hackney Flashers
London N7, UK
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Mrs Astor•s Four Hundred 
and American snobs today
Jo Ellison raises some interesting issues 
of class and snobbery in her article 
•How Common are You?Ž (Opinion, 
Life & Arts, November 11).

 A few points. Although there has 
never been an official class structure in 
the US, class distinctions here are alive 
and well, and were the subject of Paul 
Fussell•s 1983 book Class: A Guide 
Through the American Status System „ a 
perceptive, but satirical, American 
counterpart to Nancy Mitford•s 
Noblesse Oblige.

 Although a lot of Fussell•s points are 
now outdated, one that remains 
relevant is the fact that blue bloods, at 
least in the US, tend to lie low, where 
the nouveau riche flaunt their wealth 
and social superiority (such as it is). 

In other words, the most ostentatious 
people „ and the ones most likely to be 
snobs „ are not old money aristocrats 
(Mrs Astor•s •The Four HundredŽ), but 
rather the vulgar, new money 
plutocrats „ commercial wealth of no 
more than one or two generations (that 
guy who cut you up in the candy apple 
red Mercedes convertible was probably 
not a Schermerhorn or a Vanderbilt). 

It•s also important to distinguish 
between being discerning and being a 
snob. One may choose to have nice 
things or attend an elite university, and 
yet be egalitarian in outlook. Being 
elite, in the good sense, is to include on 
the basis of quality, where snobbery 
excludes on the basis of appearances. 

We should also not underestimate 
the prevalence of reverse snobbery 
among the middle and working classes.
Mike Duggan
Potomac, MD, US

Recalling the reluctant
star of •The Red Shoes• 
Describing his exhibition about The Red 
Shoes at the British Film Institute, 
Simon Costin says •it•s a journey 
through the process of making the film, 
seen through the eyes of its star, Moira 
ShearerŽ (House & Home, FT 
Weekend, November 4).

Shearer had a career as a ballet 
dancer before she was cast in the 1948 
classic Powell-Pressburger film. When I 
interviewed her in 1979, she told me: 
•Red Shoes was the last thing I wanted 
to do. I fought for a year to get away 
from that film, and I couldn•t shake the 
director off . . . Oddly enough, of all 
people it was Ninette de Valois who 
finally said, •For goodness• sake, do it. 
Get it off your chest and ours, because I 
can•t stand this man endlessly around 
bothering us any longer. Why don•t you 
just do it, and then it•s done . . . Of 
course you can come straight back.• 

•Which is what I did; I did all the 
work for six months, 4:30 in the 
morning •til 7:30 at night, Sundays too, 
and then I was back at Covent Garden 
again.Ž
Barbara Newman
London W6, UK

Jackie Wullschläger•s review of Women 
in Revolt! Art and Activism in the UK 
1970-1990 at Tate Britain (•Political 
folly on displayŽ, Life & Arts, 
November 11) points out that this is an 
•experimental showŽ that attempts 
•to erode differences between activism 
and artŽ. She deems this a failure or, 
in her terms, •a politically driven, 
incoherent messŽ.

As a photographer with work in the 
show (Hackney Flashers• •Who•s 
Holding the Baby?Ž), I•d like to point 

Art or activism „ Tate Britain is right to update its remit
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He may have 
struck a milder 
tone towards 
the end of 
the election 
campaign but 
he has never 
abandoned his 
discriminatory 
policies

Wilders• victory is a warning for Europe

Far right•s success in the 
Netherlands will embolden 
populists elsewhere

The clear victory of the far right led 
by Geert Wilders in parliamentary 
elections in the Netherlands this week 
was a Dutch political earthquake. It will 
send tremors across Europe. Never 
before has an extreme right party 
passed 20 per cent of a Dutch assembly 
vote. Wilders won 23.6 per cent and 
doubled his party•s seat tally in 
a late surge that seemed to stun him as 
much as the country.

His success will embolden other anti-
immigration, Eurosceptic populists who 
are hoping for big gains in European 
parliamentary elections in June. Only 
a month ago, it was liberal pro-Europe-
ans who had the wind in their sails after 
Poland•s opposition parties deprived the 
nationalist Law and Justice-led govern-
ment of its majority. Even if Wilders• 

demand for a referendum on leaving the 
EU seems a distant prospect, The Hague 
may go back to being an obstacle to 
EU budget increases, further common 
borrowing and enlargement.

The Dutch election once again under-
scores the potency of immigration as 
a campaign issue when Europe is 
struggling to cope with huge numbers of 
irregular migrants and asylum seekers, 
on top of refugees from Ukraine. And it 
raises difficult questions for main-
stream parties particularly on the 
centre-right who fear being outflanked 
by populists. How far should they go to 
try to address legitimate voter concerns 
that immigration is •out of controlŽ, 
given the constraints of EU and interna-
tional law, without somehow legitimis-
ing or normalising the radical and usu-
ally simplistic solutions of the populists?

Wilders• victory is all the more shock-
ing because unlike Italy•s Giorgia Meloni 
or, to a lesser degree, the French 
far-right under Marine Le Pen, he has 
not really moderated his extremist 

positions in his two decades in parlia-
ment. He may have struck a milder 
tone towards the end of the election 
campaign and expressed a willingness 
to work with others in government but 
he has never abandoned his discrimina-
tory policies towards the Islamic faith, 
such as banning mosques. 

Fortunately, the need to form coali-
tions to exercise power in the Dutch sys-
tem should act as a constraint. Given his 
unconstitutional anti-Islam stance, no 
mainstream party should agree to serve 
under Wilders as premier. But exclud-
ing his winning Freedom party from 
power altogether would risk looking 
undemocratic. As in other EU countries 
where parties are grappling with the 
dilemma of sharing power with the far 
right, forcing the populists to share 
responsibility for taking decisions and 
making trade-offs has some attractions.

In any case, the route to power for 
Wilders looks complicated. He has no 
chance of assembling a majority 
coalition after Dilan Ye�ilgöz, leader of 

the third-placed liberal-right VVD, said 
she would only back a government from 
the outside and only a centre-right one, 
which might preclude Wilders leading 
it. Ye�ilgöz and her party are partly 
responsible for Wilders• triumph. The 
VVD brought down the outgoing 
coalition over an immigration dispute, 
toughening rules on migrants, and 
its leader opened the door to a possible 
coalition with Wilders. Doing so blurred 
the lines with the far right and made 
it easier for VVD voters to jump to the 
hard-hitting version.

Reducing cash benefits for asylum 
seekers and speeding up processing and 
removals, as Chancellor Olaf Scholz has 
proposed in Germany, may prove effec-
tive, certainly more so than Wilders• 
unworkable plans to pull out of UN con-
ventions and rewrite EU treaties to give 
the Dutch an opt-out from asylum 
policy. But mainstream parties have to 
find credible ways to respond to voter 
concerns over immigration or they risk 
leaving the field open to extremists. 
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the same thing in a time of conflict, 
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differently but neither path is a sign of 
health, writes Jemima Kelly

made with Sheikh Hamad bin Jassim 
al-Thani, a flamboyant figure known as 
HBJ, who served as prime minister and 
for more than a decade as foreign minis-
ter. •As the crisis unfolded, there were 
calls for the established, larger-than-life 
figure of HBJ, a sharp contrast to Sheikh 
Mohammed•s understated style,Ž 
Yousef says. •Within months, he began 
winning admiration from a public that 
saw steady leadership, minus the flair. 
And that•s exactly what Qatar needed.Ž 

Sheikh Mohammed entered the 
foreign ministry as an assistant minister 
in 2013. Sheikh Tamim bin Hamad 
al-Thani ascended the throne that year 
and began to recalibrate Qatar•s foreign 
policy, anchoring it in the partnership 
with Washington. The state actively 
projects itself as an •international 
problem solver,Ž partly in the belief that 
carving out a niche as mediator will 
ensure Doha remains relevant.

Sheikh Mohammed has been central 
to the shift, combining diplomacy with 
chairing the Qatar Investment Auth-

Just hours after Hamas•s 
devastating dawn assault on 
southern Israel, Qatari Prime 
Minister Sheikh Mohammed 
bin Abdulrahman al-Thani was 

preparing for action. He established a 
task force and a working group to 
co-ordinate with Washington „ his 
government being one of the few with 
direct lines to the US, Israel, Hamas and 
the Islamist group•s backer, Iran. Within 
48 hours, Sheikh Mohammed, who is 
also foreign minister, had spoken to 
Mossad chief David Barnea, US secre-
tary of state Antony Blinken, his Iranian 
counterpart, and Hamas•s political 
leader, Ismail Haniyeh.

The initial intention was to take the 
temperature of an erupting crisis. Israel, 
enraged and traumatised after the 
deadliest attack on its soil since the 
state•s founding in 1948, was in no mood 
for negotiations. Instead, it demanded 
Hamas released the hostages its mili-
tants seized during its brutal October 7 
raid, says an official briefed on the talks.

When Sheikh Mohammed spoke to 
Hamas•s political leaders „ in exile in 
Doha and distanced from the group•s 
military wing in Gaza „ they insisted the 
militants did not mean to capture so 
many hostages, including civilians. •OK, 
show us by releasing all the civilians 
now,Ž replied Qatari officials. •It•s more 
complicated,Ž was the response.

It has been complicated for Sheikh 
Mohammed ever since. Working closely 
with Barnea and CIA chief Bill Burns, 
the quietly spoken 43-year-old has co-
ordinated diplomatic efforts to secure 
the hostages• release. On Wednesday, 
after weeks of tortuous negotiations, 
Israel and Hamas finally agreed a deal in 
which the militant group will release 50 
women and children from around 240 
captives. In return, Israel paused its 
offensive on Hamas-controlled Gaza for 
four days, beginning yesterday, allowing 
more aid and fuel into the besieged strip 
and will free 150 Palestinian women and 
children from Israeli prisons.

As one of the main interlocutors 
between Israel and Hamas for a decade, 
Qatar•s role has been crucial. It previ-
ously sent millions of dollars of aid to 
Gaza each month in co-ordination with 
Israel and the UN. Just two weeks before 
Hamas•s attack, Sheikh Mohammed 
hosted Barnea in Doha to discuss eco-
nomic conditions in Gaza. Qatar „ like 
others „ was stunned by the assault. 

But Sheikh Mohammed, a low-profile 
member of the ruling family, is no 
stranger to crises. The economics gradu-
ate was appointed foreign minister in 
2016, 18 months before four Arab states, 
led by Saudi Arabia and the United Arab 
Emirates, severed travel, trade and 
diplomatic links with his small, import-
dependent Gulf state. The quartet 
appeared to have then US President 
Donald Trump•s backing, with Qatar 
accused of supporting Islamist move-
ments and being too cosy with Iran. 

As rattled Qataris feared for the fate of 
their nation, •many doubtersŽ ques-
tioned the young diplomat•s ability, says 
Tarik Yousef, director at the Doha-
based Middle East Council on Global 
Affairs. Unflattering comparisons were 

The prime minister 
spent weeks mediating a 
deal to release some of 
Israel•s captured civilians, 
writes Andrew England

ority „ a $450bn sovereign wealth fund. 
•He•s the troubleshooter . . . the kind of 
guy who understands opportunities and 
risks,Ž says a western diplomat. •He•s 
been around long enough to understand 
the [dangers] of Qatar•s over-reach; 
mopping up the pieces and suffering the 
delayed backlash.Ž 

Since the regional embargo was lifted 
in early 2021, he has defended his nation 
from criticism before last year•s football 
World Cup; acted as interlocutor 
between the Taliban and the west after 
the US withdrawal from Afghanistan; 
helped facilitate a prisoner exchange 
between the US and Iran; and mediated 
secret talks between Venezuelan Presi-

•While the role of mediator 
cements the nation•s status 
as a pivotal player, it also 

leaves it politically exposed•

careful mounted a coup against those 
who think we should speed up and 
be careful. 

Part of the problem and conflict when 
it comes to discussing AGI is that it•s an 
abstract concept „ a thought experi-
ment „ without any clear or well-
understood theoretical model. The 
engineers on the Apollo Program knew 
how far away the moon was and how 
much thrust the rocket had but we don•t 
know how far away AGI is, nor how close 
OpenAI•s large language models are, nor 
whether they can get there. 

You could spend weeks of your life 
watching videos of machine-learning 
scientists arguing about this and 
conclude only that they don•t know 
either. ChatGPT might scale all the 
way to the Terminator in five years, or 
in five decades, or it might not. This 
might be like looking at a 1920s biplane 
and worrying that it might go into orbit. 
We don•t know. 

This means most conversations 
about the risk of AI become hunts for 
metaphors (it•s •likeŽ nuclear weapons, 
or a meteorite, or indeed the Apollo Pro-
gram). Or they dredge up half-forgotten 
undergraduate philosophy classes 
(Pascal•s wager! Plato•s cave!), or resort 
to argument from authority (Geoff Hin-
ton is worried! Yann LeCun is not!). In 
the end, this comes down to how you, 
instinctively, feel about risk. If you 
cannot know what is close or not, is that 
a reason to worry or a reason not to 
worry? There is no right answer. 

Unfortunately for the •doomersŽ, the 
events of the last week have sped 
everything up. One of the now resigned 
board members was quoted as saying 
that shutting down OpenAI would 
be consistent with the mission (better 
safe than sorry). But the hundreds 
of companies that were building 
on OpenAI•s application programming 
interfaces are scrambling for alterna-
tives, both from its commercial compet-
itors and from the growing wave of 
open-source projects that aren•t 
controlled by anyone. AI will now 
move faster and be more dispersed 
and less controlled. Failed coups often 
accelerate the thing that they were 
trying to prevent. 

Indeed, a common criticism of the 
doomers is that their idea that one 
powerful piece of software and a few 
brilliant engineers can transform 
the world is just another form of naive 
and simplistic tech utopianism „ it fails 
to understand the real nature of power, 
complexity and human systems. The 
doomers on the board demonstrated 
exactly that „ they did not know how 
power works.

The writer is a technology analyst

Failed coups like 
the one at OpenAI often 
accelerate the thing that 

they were trying to prevent

dent Nicolás Maduro and Washington. 
Even while the Gaza crisis was raging, he 
and his team sealed a deal to reunite 
four Ukrainian children with their fami-
lies after they were separated during 
Russia•s invasion.

After Sheikh Mohammed was named 
prime minister in March, some ques-
tioned how much he would be able to 
focus on his domestic duties, particu-
larly Doha•s economic plans, analysts 
say. And the next diplomatic challenge 
is never far away. So far, Qatar has been 
praised for its brokering role but when 
the dust finally settles, Doha•s ties to 
Hamas, including hosting their political 
office, may become problematic.

•While the role of mediator cements 
Qatar•s status as a pivotal player, it 
also draws increasing scrutiny and 
leaves the nation politically exposed,Ž 
Yousef says. •It is a moment of immense 
consequence „ and the risks cannot be 
understated.Ž

andrew.england@ft.com

Person in the News | Sheikh Mohammed bin Abdulrahman al-Thani

Qatar•s negotiator is 
no stranger to crisis

Over the past  week, 
OpenAI•s board went 
through four CEOs in 
five days. It accused the 
original chief executive, 

Sam Altman, of lying, but later backed 
down from that and refused to say what 
that meant. Ninety per cent of the 
organisation•s staff signed an open letter 
saying they•d quit if the board didn•t. 
Silicon Valley was both riveted and 
horrified. By Wednesday, Altman was 
back, two of the three external board 
members had been replaced, and every-
one could get some sleep.

It would be easy to say that this 
chaos showed that both OpenAI•s board 
and its curious subdivided non-profit 
and for-profit structure were not fit 
for purpose. One could also suggest 
that the external board members did 
not have the appropriate background 
or experience to oversee a $90bn com-
pany that has been setting the agenda 
for a hugely important technology 
breakthrough. One could probably 
say less polite things too, and all of 
that might be true, but it would also 
be incomplete. 

As far as we know (and the very 
fact that I have to say that is also a 
problem), the underlying conflict inside 
OpenAI was one that a lot of people 
have pointed to and indeed made fun of 
over the past year. OpenAI was created 
to try to build a machine version of 
something approximating to human 
intelligence (so-called •AGIŽ, or artifi-
cial general intelligence). The premise 
was that this was possible within years 
rather than decades, and potentially 
very good but also potentially very 
dangerous, not just for pedestrian 
things such as democracy or society but 
for humanity itself. 

That•s the reason for the strange 
organisational structure „ to control 
the risk. Altman has been building 
this thing as fast as possible, while 
also saying very loudly and often that 
this thing is extremely dangerous and 
governments should get involved to 
control any attempts to build it. Well, 
which is it?

Many in tech think that airing such 
concerns is a straightforward attempt 
at anti-competitive regulatory capture. 
This particularly applies to broader 
moves against open-source AI models 
(seen in the White House•s executive 
order on AI last month): people think 
that OpenAI is trying to get govern-
ments to ban competition.

That might be true, but I personally 
think that people who claim AGI is 
both close and dangerous are sincere, 
and that makes their desire to build 
it all the more conflicted. That seems 
to be the best explanation of what 
has happened at OpenAI: those who 
think we should slow down and be 

Benedict 
Evans

•AI doomers• have 
lost this battle 

During a speech last week in 
Zurich, I giggled at the irony 
that folks (such as me) who 
are supposedly cancelled 
are anything but. We are 

invited everywhere to complain loudly 
about being silenced.

A similar disconnection from reality 
applies to the popular fear that equities 
are shrivelling up „ with companies and 
investors shunning public markets. 
That share indices keep rising is conven-
iently ignored. For example, the FTSE 
100 has risen around 70 per cent in 
nominal terms in the two decades dur-
ing which this so-called •de-equitisa-
tionŽ has occurred, while the market 
capitalisation of American shares has 

quadrupled. Smaller stocks, which have 
withered the most apparently, have 
grown their equity even more.

Hence, the UK chancellor was right 
this week in resisting demands to intro-
duce a savings product that favours 
domestic shares. It would be the wrong 
solution to a problem that doesn•t exist.

Indeed, I struggle to think of anything 
investors and policymakers should care 
about less. The equity extinction view 
confuses volume and value, primary 
and secondary markets and overstates 
the importance of equity capital.

The absolute number of shares in cir-
culation tells us very little about the 
health of a market or a company. Take 
Apple. The company has split its shares 
five times since going public 43 years ago. 
On three occasions investors received 
two shares for every one they owned. 
Once it was seven-for-one and another 
time four-for-one. No one cheered these 
events as triumphs of re-equitisation „ 
and rightly so. Apple•s share price was 
adjusted lower each time. 

Likewise should we chastise Warren 

Buffett „ he who has encouraged more 
people to invest than anyone „ for 
never splitting Berkshire Hathaway•s 
A-shares? Or why not force all public 
companies to spin-off and list one of 
their divisions on the basis that this 
would create new shares? This would 
also raise the number of public compa-
nies „ something else de-equitisers fret 
over for some reason.

The true marker of success is share-
holder returns, not the equity or firm-
count. Japan has twice as many listed 
stocks as the UK does. Needless to say, its 
annualised shareholder returns aren•t 
double, nor is its economic growth.

Returns also explain why markets 
have not grown more over the past dec-
ade „ a complaint made by the de-equi-
tisation brigade. Most companies pay 
out some of their excess profits, which 
reduces any rise in their market capital-
isation.

For example, whereas the latter has 
only increased by a tenth for the FTSE 
100 in the past decade, total share-
holder returns, which include divi-

accounting purposes. Someone bought 
those shares, and the price at which they 
traded, and hence the attractiveness of a 
market, is ultimately a function of cash 
flows and other fundamentals.   

But, cry brokers such as Peel Hunt, 
the number of IPOs is falling! And this, it 
goes on to say, leads to a death loop of 
less interest, lower valuations, and ever 
fewer public listings. Worse, newer com-
panies tend to be more dynamic, so 
markets ossify, as do economies.

Again, worry not. What matters is new 
business creation, not whether the equity 
raised is public or private. In the UK, 
new incorporations were up 13 per cent 
in the third quarter versus the same 
period last year. Compared with a dec-
ade ago, more than 90,000 more com-
panies popped into existence between 
July and September „ an average 
annual growth rate of almost 6 per cent. 

Plus there are other ways companies 
can fund themselves, old-fashioned 
loans for example, as industrial Ger-
many knows well. What is more, why
do we fuss so much over the amount

dends, are 60 per cent. The return for 
UK small caps is more than twice as 
much as the rise in their market cap.

Even if share count was relevant, 
encouraging investors to buy local equi-
ties „ perhaps by selling overseas ones 
„ does not help. This is the second de-
equitisation fallacy, born of confusing 
primary and secondary markets.

By all means encourage domestic 
investors to participate in initial public 
offerings. These do help companies and 
promote growth. But the buying of 
shares already issued does nothing of 
the sort. Cash in must equal cash out.

Similarly, equity markets do not 
become cheap in the long run because 
insurers, say, have switched to bonds for 

Returns also explain why 
markets have not grown 

more, one complaint of the 
de-equitisation brigade

of equity in existence and ignore credit?
Non-financial corporate debt out-

standing is 50 per cent larger than it was 
a decade ago. It even grew this year as 
global borrowing costs were rising. 
Mums and dads have leapt into credit 
funds and made fortunes „ this should 
be celebrated.

Of course, investor love for bonds ver-
sus equity will shift over time, as with 
companies. This is due to many factors, 
from interest rates and earnings yields 
to animal spirits and regulation.

Low interest rates have favoured debt 
financing for ages but even then, equity 
markets have thrived. And at the end of 
the day it matters not from a valuation 
perspective how companies raise capi-
tal, as the academics Franco Modigliani 
and Merton H Miller proved in the 
1950s. What we always need, however, 
is more great businesses. 

Equity can be issued, deleted, and 
split „ just as companies can. Just don•t 
lose sleep about it being cancelled. 

stuart.kirk@ft.com

Opinion

Fear not „ equity is far from cancelled 
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of the puzzle. Disentangling those 
who are too ill to work and in dire need 
of support from those who could hold 
down a job is a tortuous enterprise. But 
politicians should not be shamed 
for trying to do so. If incapacity benefits 
outpace unemployment benefits, that 
is also unfair.

Will it be enough? In Beveridge•s time, 
the labour market was in a transition 
to mass production. Now, we see some-
thing different: the erosion of the 
dignity of work, with many low-paid 
jobs both demoralising and insecure. 
Hilary Cottam, the social entrepreneur, 
says that most people don•t want hand-
outs. But they do want autonomy and 
work that involves some kind of mean-
ingful relationship with an employer. 
That is a challenge for the whole of soci-
ety and cannot just be left to the state. 

When Hunt announced that the 
country had •turned a cornerŽ, he was 
laying the turf on which the next elec-
tion will be fought. But when it comes to 
economic inactivity, Britain is stuck in 
a hole. Digging ourselves out will be a 
generational exercise.

camilla.cavendish@ft.com

tighter criteria for unemployment ben-
efit were followed by a fall in the unem-
ployment caseload and a rise in that for 
incapacity. The situation reversed in the 
2000s, when rules were tightened. 

This doesn•t mean many mental 
health problems aren•t genuine. We still 
do not know the total, grim toll of the 
national lockdowns. But depression and 
anxiety do not have to be permanent. 

The government is spending an 
extra £2.5bn to help people with health 
conditions back into work, including 
on talking therapies. Hunt has threat-
ened •consequencesŽ for people who 
refuse help, tracking whether people 
deemed fit to work are actually job 
hunting and reintroducing mandatory 
work placements for those who do not 
find a job within 18 months. These 
amount to a return to the tougher, 
pre-pandemic regime.

Labour will be grateful that Hunt 
has done some of the heavy lifting. 
Rachel Reeves, his shadow, has 
accepted the chancellor•s proposals on 
the work capability assessment, which 
are bound to be challenged by charities. 
She also emphasised the need to 
improve the NHS, but that•s only part 

in post-Covid economic inactivity, one 
assumption was that many were 
trapped on NHS waiting lists, or caring 
for someone who was. But that wasn•t 
quite right. Only a quarter of the long-
term sick are waiting for treatment. And 
the biggest relative jump in economic 
inactivity due to long-term sickness is in 
the under-35s, whose main complaints 
are depression, bad nerves or anxiety: 
not the main treatment areas on the 
NHS waiting list.

The welfare system itself is partly 
to blame, according to the Office for 
Budget Responsibility. In the pandemic, 
requirements to look for a job were 
largely waived, and people were allowed 
to self-certify to get statutory sick pay, 
rather than see a doctor. But previous 
changes had already made long-term 
sickness payments easier to get „ and 
more generous than for people who 
were deemed temporarily unable to 
work. Had the criteria for receiving 
incapacity benefits remained the same 
after 2016, the OBR says there would 
have been 670,000 fewer approved 
claims by now. Its analysis suggests that 
claims tend to mirror changes in 
criteria. In the late 1980s, for example, 

At times, watching chancel-
lor Jeremy Hunt deliver his 
Autumn Statement felt like 
witnessing a gladiatorial 
contest between a plucky 

contender and a many-headed hydra. 
Chop at one head „ inflation „ 
and another springs up „ lacklustre 
productivity. Slay a headline tax, and 
a stealthier one looms. But the ugliest 
monster of all, the scourge of lives and 
the economy, is worklessness. 

A quarter of all working-age adults in 
Blackpool, Birmingham and Liverpool 
are neither in work nor seeking work. 
A fifth of those in Warwick, East Staf-
fordshire and many other places. 
Promises to level up the country are 
empty against this growing stack of 
wasted lives.

Hunt deserves credit for trying to 
tackle this. Curbing the welfare bill is 
the most thankless task in government, 
as decades of both Labour and Conserv-
ative ministers have discovered. Yet not 
only does the way welfare is dispensed 
have a huge impact on people•s lives, it is 
also the most significant area of govern-
ment spending. At £300bn, over 40 per 
cent of which is the state pension, 
it dwarfs even the budget for the NHS 
(less than £200bn in England). Even 
with Hunt•s proposed reforms, which 

aim to help nearly 700,000 people 
back into work, the bill for incapacity 
benefits „ already up from £15.9bn to 
£25.9bn in the past decade „ is set to 
climb to £29.3bn by 2027-28.

Until the pandemic, efforts to make 
work pay had made Britain one of the 
best performers in the G7. Between 2010 
and 2020, the number of economically 
inactive people of working age fell from 
9.5mn to 8.4mn. This meant fewer 
children growing up in workless 
households, and more people finding 
hope. This would have pleased William 
Beveridge, who never intended that the 
postwar welfare state he helped design 
should create permanent dependency. 
•A person who cannot sell his labour is 
in effect told he is of no use,Ž he wrote. 
•Idleness even on an income corrupts; 
the feeling of not being wanted demoral-
ises.Ž The past decades have shown how 
right he was: the longer someone is out 
of work, the more likely they are to 
become depressed and anxious, and the 
less likely ever to get another job.

When it first became apparent that 
something had gone wrong after the 
pandemic, that the UK was alone among 
rich countries in seeing an increase 

Untangling those in dire 
need of support from those 
who could hold down a job 

is a tortuous enterprise

I f you spent yesterday in a Black
Friday frenzy, buying festive 
presents over the internet, how 
confident are you that Father 
Christmas and his reindeer couriers 

will deliver the parcels safely? Or will 
some grinch have stolen the Lego set 
and Barbie doll before they make it past 
your front door?

The post-Covid world has created all 
sorts of hybrid phenomena that bridge 
the digital and physical realms: work-
ing, wine tasting, book clubs and now, it 
would seem, burglary. Reports last week 
suggested that so-called porch piracy in 
the UK had jumped 500 per cent in the 
past four years.

Porch piracy is the term given for the 
disappointing circumstance of ordering 
something online only to discover that 
some low-life has nabbed it from your 
doorstep. According to Freedom of 
Information requests sent to police 

forces across the UK, one in 10 house-
holds reported the loss of a package last 
year. The requests were sent by a tech-
nology company called Quadient, which 
provides parcel lockers, so it has skin in 
the game. But it estimates there were 
16,421 reports of parcel theft in the year 
to August 2023, up from 2,707 for the 
same period four years ago.

Britain seems to be in the grip of a 
neighbourhood crime wave, a 21st cen-
tury equivalent of the pickpocketing 
that once blighted Victorian cities. •Oh, 
yes. It•s very common now,Ž says my 
Amazon driver when I quiz him about 
doorstep theft as he delivers (yet 
another) parcel. •It•s crazy. Especially in 
apartment buildings.Ž Amazon, of 
course, owns the smart doorbell, Ring, 
which may be an immensely clever ver-
tically integrated business model: offer 
unlimited deliveries for £95 a year 
through Amazon Prime; then sell a 
£49.99 doorbell that will send you alerts 
when anyone approaches your front 
door to steal one of those deliveries. 
How•s that for upselling?

In a survey of delivery companies by 
the consumer charity Citizens Advice 
published last week, Amazon was joint 

Pitney Bowes, a postage technology 
firm, estimates that 76 parcels per per-
son were shipped in the UK in 2022, way 
more than any of its European neigh-
bours. Only the Chinese can beat that 
record, with 78 parcels per person. Per-
haps there are just more cardboard 
boxes lying around the doorsteps of 
Britain and thus more temptation for 
opportunistic thieves, especially since 
many workplaces ban staff from using 
the company post room as a dumping 
ground for their shopping.

Kien Tan, senior retail adviser at PwC, 
is not convinced that the number of 
thefts per delivery has shot up, however. 
•Yes, the volume of online shopping has 
gone through the roof, but in general 
delivery has become less of an issue. You 
get far fewer stories of people•s parcels 
being thrown over fences.Ž 

Courier companies „ and retailers „ 
are certainly making a far greater effort 
to ensure packages end up in the right 
hands. Hence the humiliation of many 
drivers snapping pictures of you in your 
dressing gown as you groggily accept 
delivery of some printer ink before 
you•ve even had breakfast. Some retail-
ers are removing the option of •leaving 

top for reliability „ though with a pretty 
tepid score of 2.75 out of 5. Morgan Wild, 
head of policy at the charity, said 
Ofcom, the postal regulator, needs to 
take the problem more seriously and 
fine the worst offenders. •They need to 
proactively monitor companies and 
take enforcement action against those 
who persistently let consumers be vic-
tims of crime on their own doorstep.Ž

This boom in doorstep delinquency is 

not a UK-specific problem. Eight states 
in the US have recently passed laws 
increasing the penalties for package 
theft from a misdemeanour to a felony. 
One survey estimates that 210mn pack-
ages were stolen across America in 2021.

But few countries have embraced 
online shopping with as much gusto as 
the UK, with millions getting into the 
habit during pandemic lockdowns.

Porch piracy is the
modern-day equivalent of 

the pickpocketing that once 
blighted Victorian cities

Harry
Wallop

BRITAIN

Camilla
Cavendish

Opinion

Slaying the worklessness monster 
is a thankless but crucial task

While Labour should be grateful that Hunt has done some of the heavy lifting, this is a broader issue for society

in a safe placeŽ for high-value parcels or 
when the address is in a crime hotspot.

Whether porch piracy really has 
exploded, it is true that shoplifting as a 
whole has substantially risen, with lead-
ing retailers recently calling on the UK 
home secretary for help. The cost of liv-
ing crisis has increased the market for 
stolen goods. There are more people 
feeling the pinch and willing to buy 
something •fallen off the back of the 
lorryŽ down the pub or at a car boot sale. 

Stopping such theft will probably 
require another hybrid solution: 
namely click and collect, a retail trend 
that has taken off in the past few years. 
Buy online, then travel to your local 
branch for the parcel. Curiously, accord-
ing to PwC data, it is 18- to 34-year-olds 
who most readily embrace the incon-
venience of this pick-n-mix shopping 
style, partly to avoid delivery fees, 
partly because they are most likely to 
live in an apartment block with no safe 
delivery spot. And at least it•s a guaran-
tee of ensuring you get your parcel 
before someone else does.

The writer is a consumer journalist and 
broadcaster

How to stop a boom in doorstep delinquency

Recent crises have exposed 
the inability of powerful peo-
ple to grasp the implications 
of emerging threats. The 
debates about what went 

wrong after these threats became reality 
have restored the currency of a phrase 
that had fallen out of use: •failure of 
imaginationŽ. Made famous by the 9/11 
Inquiry „ which was critical of the US 
government for their •failures of imagi-
nation, policy, capabilities, and manage-
mentŽ „ it encapsulates the concept of 
not being able to envisage or anticipate 
potential outcomes, thereby hindering 
progress.

This week, England•s chief medical 
officer Chris Whitty deployed the same 
phrase in discussing the government•s 
sluggish response to warnings about the 
potential impact of Covid. This is a clas-
sic case of how leaders, and those advis-
ing them, grapple „ or fail to grapple „ 
with uncertainty during an era of turbu-
lent geopolitical, technological, and 
societal change. A global lockdown 
wasn•t something that pre-existed in the 
imagination of scientists, nor was it a 
planned policy. This has led to debates 
around whether action was taken too 
late and if we could have avoided the 
subsequent fear, turmoil and tragedy. 

But the failure of imagination is not 
only limited to crises „ it is evident in the 
persistence of systemic inequalities of 
everyday life. Failure to imagine a society 
that is truly inclusive means we risk per-
petuating disparities in schools, the 
workplace and the areas we live based on 
race, gender and socio-economic status. 

Addressing these challenges requires 
us to imagine new remedies that chal-
lenge the status quo. Imagination, if har-
nessed positively, will not only help us 
protect ourselves from the bad „ terror-
ist attacks, worsening climate change or 
pandemics „ it can also lead to leaps in 
thinking which advance our societies 
for the good.

Without imagination, we would have 
no hope of ever achieving anything 
beyond what currently exists; it allows 
us to see the potential for change. Imagi-
nation is our human superpower. It can, 
and has been, the driving force for many 
of society•s greatest achievements and 
innovations. From the first mark on a 
cave wall, to Dr Martin Luther King•s •I 
Have a Dream• vision, to breakthroughs 
in vaccination research and space 
exploration, our greatest developments 
have started with leaps of imagination.

Encouraging imagination is not a 
•nice-to-haveŽ; it•s a necessity and an 
essential skill for life. It•s the conduit for 
creativity, curiosity, critical thinking and 
problem-solving. The issue is that while 
challenges and crises are nothing new, 
today•s children are growing up in a 
world wildly different to what we adults 
once knew. Continued instability, con-
flict and fear for the future of the planet 
are making it even harder for young 
people to imagine a positive future. 

While we have lived with uncertainty 
in the past, the skills we will need to 
respond to this change are not being 
taught in schools. And failure to imagine 
can have profound consequences on 
future generations and their ability to 
adapt, to hope and to dream of a better 
world. 

It is therefore imperative that imagi-
nation is framed positively. It must be 
seen as a springboard to inspire people 
to tackle and solve challenges both 
today and tomorrow, from immediate 
personal challenges to crisis solutions to 
world-changing ideas such as artificial 
intelligence and other developing tech-
nologies.

It•s important that we harness imagi-
nation in a way that pre-empts or con-
stantly considers the unknown so that 
history does not repeat itself. In order to 
do this, we need to help equip children 
and adults with the confidence and 
experiences to strengthen their imagi-
nation muscle. Part of this is teaching 
our children not to be afraid when 
things go wrong. After all, not all imagi-
native leaps go the right way. And there 
is no failure in that.

The writer is chief executive of the Institute 
of Imagination, a children•s education 
charity

Imagination is 
needed to realise 
the good, not just 
stave off the bad

Without this superpower, 
we would have no hope of 
ever achieving anything 

beyond what exists

Martin
Allen Morales
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Reid•s retaliation resulted in •decades of 
lost earningsŽ. 

She left Arista in 2002 to do an MBA at 
Harvard and returned to the industry 
on graduation in 2004, getting a job 
working with John Legend at Home-
school Records. But when she started 
running into Reid and his friends at 
industry events, she had •severe depres-
sionŽ and sought therapy for PTSD. 

Later, during the #MeToo era, Reid 
quit as chief executive of Epic Records 
after a female employee accused him of 
harassment. Reid told the New York 
Times in 2017: •I•m proud of my record 
promoting, supporting and uplifting 
women at every company I•ve ever run. 
That notwithstanding, if I have ever said 
anything capable of being misinter-
preted, I apologise unreservedly.Ž 

Reid could not be immediately 
reached for comment.

Reid•s career has carried on. He 
recently reunited with Usher, who is set 
to headline next year•s Super Bowl. Reid 
and Usher have partnered with Gamma, 
a music start-up launched this year with 
$1bn funding from Apple, Todd Boehly•s 
Eldridge and indie film studio A24. 

Several other powerful music figures 
have recently been accused of sexual 
misconduct. For Dixon, the hope is that 
the ASA gives victims of abuse a chance 
to •be heard in a rigorous setting, in a 
legal venue, so that they can reclaim 
their full story and healŽ.

ANNA NICOLAOU AND JOE MILLER
NEW YORK

One evening in 2001, music executive 
Drew Dixon was being driven home 
from a work event in New York with her 
boss, where she hoped to play him a 
demo from a singer she wanted to sign. 

But shortly into the ride, her boss 
groped and kissed her without her con-
sent, she alleges. She pushed him away 
while his driver •stared straight aheadŽ 
in the front seat. She froze and her boss 
digitally penetrated her, also without 
consent, Dixon alleged in a lawsuit filed 
in Manhattan federal court this month. 

According to the suit, this was the sec-
ond time that year that Dixon had been 
assaulted by Antonio Marquis •LAŽ 
Reid, a Grammy-winning producer and 
executive who has been a powerful fig-
ure in the music business since the 
1990s, when he helped develop stars 
such as Mariah Carey, TLC and Usher. 

At the time of the alleged incident, 
Dixon stayed quiet, fearing that report-
ing it would be •career endingŽ. 

•There [was] nothing in the culture 
that indicated . . . that there was any 
reason for me to believe that coming for-

Legislation to temporarily 
suspend statute of limitations 
has led to flood of cases

should have been more,Ž he added, 
•because there were folks who knew 
about the Adult Survivors Act and 
maybe in consultation with their family, 
with an attorney, decided that moving 
forward may not have been in their best 
interest. And that•s OK.Ž

•It takes time for a victim to process 
what has happened to them, and then 
they have to find the courage to report,Ž 
said Kenya Davis, a partner at Boies 
Schiller, the firm representing Dixon. 
•Why are we surprised that victims 
don•t just run to the local police station 
and say, •Hey, look, this happened to me 
yesterday, I want something done about 
it•?Ž The ASA should be •federalised or 
adopted in every stateŽ, Davis argued. 

Kull said the statutory limitation 
period for claims over sex crimes should 
be lifted permanently, so that 

ward would preserve my professional 
momentum, my healthcare at the time, 
my livelihood, my options in life,Ž Dixon 
said in an interview. With a recent can-
cer diagnosis, Dixon feared that she 
would lose her health insurance if she 
lost her job.

Now, two decades later, Dixon says 
she is looking to •reclaim some fraction 
of what I•ve lostŽ.

Her lawsuit is one of almost 3,000 
filed over the past year in New York 
state under the Adult Survivors Act 
(ASA) which temporarily suspended 
the statute of limitations for civil claims 
by victims of historic sexual abuse.

Journalist E Jean Carroll won $5mn in 
damages from Donald Trump in a claim 
brought under the act, in which she 
alleged he had assaulted her in a Man-
hattan department store in the 1990s. 
Other high-profile cases were filed 
against rapper Sean •DiddyŽ Combs, 
who settled with his accuser, and against 
comedians Russell Brand and Bill Cosby, 
whose cases remain unresolved. 

But as the Thanksgiving deadline 
approached, lawyers said they were 
dealing with an •avalancheŽ of last-
minute claims, the vast majority of 
which had been brought by former 
inmates against New York prisons.

•By the close of business this week, I 
will have under the Adult Survivors Act 
close to 630 cases filed, 600 of which 
consist of cases filed on behalf of for-

merly incarcerated women who were 
sexually abused by correctional offic-
ers,Ž said Anna Kull, a partner at Levy 
Konigsberg. 

The total number of claims to date is 
still dwarfed by the 11,000 brought 
under the ASA•s predecessor, the Child 
Victims Act, which saw landmark suits 
brought against the Catholic Church 
and Boy Scouts of America. Campaign-
ers expect that cases such as Dixon•s will 
drum up further publicity for the ASA in 
its final days.

•We hope that people knew about the 
law and still have time and were able to 
make a decision about whether or not it 
also was right for them,Ž said Michael 
Polenberg of Safe Horizons, a charity 
that backed legislation leading to the 
ASA. •It can be a mistake to look at the 
number of lawsuits and say, oh, there 

alleged perpetrators could be identified 
or sued •at any point in timeŽ.

•Survivors are coming forward in the 
eleventh hour because they have been 
truly conflicted about whether or not 
they should file a lawsuit,Ž she added. 
•There•s just such a fear of retribution 
and retaliationŽ.

Dixon first came forward against Reid 
in a 2017 New York Times article, in 
which she and other women accused 
music executive Russell Simmons of 
rape. Simmons has denied the allega-
tions. Dixon again spoke out in the 2020 
HBO documentary On the Record. 

•Frankly, having come forward six 
years ago, in many ways, it has made my 
life worse. I am free. But I•m still largely 
unemployable for some reason,Ž said 
Dixon who, according to her lawsuit, 
believes she has been •blackballedŽ. 

Dixon started her career through 
internships at record labels after gradu-
ating from Stanford in 1992. She worked 
her way up to senior jobs at Def Jam and 
Arista Records, where she worked with 
music mogul Clive Davis and stars such 
as Whitney Houston.

At Arista, Dixon alleges in her com-
plaint that after she declined Reid•s 
advances, he retaliated against her pro-
fessionally. She alleges that when she 
brought in a young Kanye West to audi-
tion for Reid, he passed on the rapper 
and •proceeded to berateŽ Dixon about 
the •waste of his timeŽ. Dixon believes 

Media. Misconduct claims

New York law brings hope of justice for music industry•s survivors of sexual abuse

Journalist E Jean 
Carroll is among 
those to have 
brought a case 
under the act, 
winning $5mn in 
damages from 
Donald Trump 
Stephanie Keith/Getty Images

Dump the dollar Investors count on Fed 
winding up aggressive rate-rise push „ PAGE 17

Pain relief Boots agrees transfer of £4.8bn 
pension obligations to Legal & General „ PAGE 16

MADISON DARBYSHIRE „ NEW YORK

US online shopping hit records on 
Thanksgiving Day and is expected to 
surge through the holiday weekend, as 
Black Friday sales fuel bumper con-
sumer spending in the biggest economy.

Shoppers spent more than $5.5bn 
online on Thanksgiving Day, an all-time 
high, according to Adobe Analytics, a 
data provider that tracks sales from 85 
of the top 100 internet retailers in the 
US. Online shopping on Black Friday is 
expected to hit $9.6bn in sales, up nearly 
6 per cent from last year. 

The festive shopping mood was 
apparent on the ground too, where 
stores reported heavy foot traffic. 

•We•re off to an extremely busy start,Ž 
said Lauren Robertson, the store man-
ager at Camp, a toy store on Columbus 
Circle in New York, which discounts up 
to 40 per cent for the holiday weekend. 

She said the store had brought in extra 
staff to handle the demand. •We had a 
huge uptick in sales on Wednes-
day . . . and expect that number to con-
tinue to climb through Sunday.Ž 

Thanksgiving marked the official 
start of the Black Friday seasonal sale, 
or •Cyber WeekŽ, that has expanded „ 
and crept forward „ each year, enticing 
shoppers with heavy discounts in stores 
and online. Spending on Thanksgiving 
Day was 5.5 per cent higher this year 
than in 2022, and has nearly doubled 
from just $2.9bn in 2017. 

Black Friday is one of the busiest days 
of the year for consumer goods stores, 
and the period between Thanksgiving 
and Cyber Monday „ the Monday fol-
lowing the holiday, when electronics 
vendors discount goods „ is critical to 
retailers• annual revenue. 

Despite economic uncertainty, per-
sistent inflation and recession fears 

hurting consumer sentiment, •ecom-
merce growth has remained resilient so 
far due to strong early discountsŽ, said 
Vivek Pandya, an analyst at Adobe. 

Holiday spending online is up almost 
7 per cent so far this season, hitting 
nearly $77bn in the first 23 days of 
November as sales start earlier, accord-
ing to Adobe. 

Customers often wait until the Black 
Friday discounts to pick up bigger-
ticket items such as televisions and 
household appliances, which saw an 
average discount in price of about 20 per 
cent, the research group said. 

Clothing and accessories are the most 
popular purchases, with retail stalwarts 
such as J Crew posting 50 per cent off 
their list prices for apparel. Online sales 
of toys were up 182 per cent on Thanks-
giving Day.

Yet increased consumer spending on 
the holiday was being driven by 

PETER CAMPBELL „ SUNDERLAND 

Nissan will lead a £2bn investment in 
its Sunderland car plant to make two 
new electric models at the site and 
build a third UK battery factory, said 
the Japanese carmaker yesterday.

The company said it would invest up to 
£1.12bn to manufacture electric 
replacements for the Qashqai and Juke 
models, which it currently builds along-
side the electric Leaf at the facility in 
north-east England. The rest of the 
investment will go into the new battery 
factory and supporting energy infra-
structure, and is expected to come from 
its battery supplier, China•s Envision.

Envision owns AESC, which supplies 
Nissan and runs a large battery plant in 
Sunderland. It is building a second fac-
tory on the same site. The third factory 
would be built on a supplier park next to 
the Sunderland plant, said Nissan.

AESC chair Lei Zhang said the com-
pany had begun a •strategic feasibility 
study focused on the potential expan-

sion of our gigafactory operations in 
Sunderland . . . to meet increasing bat-
tery demand from NissanŽ.

Nissan and AESC have already com-
mitted £1bn to the second battery fac-
tory and producing a new electric model 
to follow the Nissan Leaf in 2021. The 
announcement yesterday brings the 
companies• total UK investment in new 
electric cars and batteries to £3bn.

The investment is aided by govern-
ment funding that may run into hun-
dreds of millions of pounds, said two 
people briefed on the talks. Prime Min-
ister Rishi Sunak said the investment 
was •a massive vote of confidence in the 
UK•s automotive industryŽ. Nissan•s fac-
tory is the largest car plant in the UK.

Mike Hawes, chief executive of the 
Society of Motor Manufacturers and 
Traders, called the investment •tre-
mendous newsŽ that •underlines 
Britain•s position as an increasingly 
competitive location for electric vehicle 
productionŽ.
Lex page 22
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Nissan leads £2bn electric car 
investment in Sunderland
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KPMG has frozen pay for about 12,000 
employees in the UK, as the gloomy 
economic climate hits demand for its 
services across the firm. 

Bosses at the Big Four accountancy firm 
told staff across its four divisions in 
recent weeks that they would not 
receive a pay rise this year unless they 
were promoted, according to people 
familiar with the matter. 

The move comes just weeks after 
KPMG „ where UK partners last year 
earned on average £717,000 „ launched 
a fresh round of job cuts and froze pay in 
its deals advisory arm following a pro-
longed slowdown in dealmaking. 

Employees at the Big Four „ Deloitte, 
EY, KPMG and PwC „ are given a salary 
increase most years. UK inflation stood 
at 4.6 per cent in October, meaning a 
freeze will result in real-term pay cuts.

Bonuses will also be cut, with staff in 
KPMG•s 2,900-strong tax and legal arm 
receiving 55 per cent of the full amount 
that could have been paid, an insider 
said. The pay freeze will not affect the 
firm•s graduate and apprenticeship 
staff, according to the people familiar 
with the situation. 

The 12,000 figure includes staff who 
qualify for pay rises because they will 
automatically move into a higher band 
based on seniority without an official 

promotion „ as is standard across the 
Big Four. KPMG partners will be largely 
shielded from the pay freeze as more 
than half share in the firm•s profits 
rather than take a salary in the UK.

The decision marks the latest exam-
ple of accounting and consulting firms 
tightening their belts amid challenging 
market conditions. However, with the 
pay freeze now extended beyond 
KPMG•s deal advisory team to the entire 
firm, it suggests units that are typically 
more resilient during an economic slow-
down, such as tax, have been hit. 

KPMG is seeking to repair its image 
after several fines for its involvement in 
high-profile corporate scandals, includ-
ing a record £21mn penalty in October 
for failures in its auditing of collapsed 
government contractor Carillion.

Including partners, KPMG employs 
17,000 people in the UK, of which about 
3,000 are graduates or apprentices on 
training contracts. •In light of softened 
market demand this year, any pay 
increases have prioritised those who 
have been promoted,Ž KPMG said.

KPMG freezes pay for 
12,000 UK employees 

The Big Four firm 
has taken action 
including cutting 
jobs following a 
slowdown in 
dealmaking

demand, rather than higher prices as a 
result of sticky inflation, experts said. 

More than 182mn people were 
expected to shop during the Black Fri-
day sales, up 9 per cent from last year, 
and a record since tracking began in 
2017, according to the National Retail 
Federation. 

The industry body projected that 
total holiday shopping would hit a 
record, as high as $966bn. 

A shift in customer habits had helped 
accelerate spending, Pandya said, as 
•more impulse shopping on mobile 
devices and an uptick in the use of flexi-
ble payment methodsŽ made transac-
tions easier. 

Buy now, pay later schemes were used 
for almost $500mn in sales on Thanks-
giving Day, and Adobe projected that 
this would hit a record of $780mn on 
Cyber Monday. 
Consumer confidence jumps page 17

US online spending hits record 
$5.5bn at start of •Cyber Week•
3 Thanksgiving sales leap 3 •Busy• traffic in stores 3 Shift to flexible payments 

Bargain hunt: shoppers at the Macy•s flagship store in New York yesterday. US holiday shopping is forecast to reach an all-time peak of $966bn „ Bing Guan/Bloomberg



14 � FTWeekend  25 November/26 November 2023

Afew hours before OpenAI•s 
board sacked its chief 
executive, starting a five-
day soap opera that has 
gripped the artificial 

intelligence community, Xavier Niel 
unveiled an attempt to create a French 
version of the Silicon Valley start-up in 
Paris•s 13th arrondissement.

Kyutai resembles OpenAI in its 
original form, rather than its current 
dysfunctional state: a non-profit 
research lab designed to build and 
experiment on large language models. 
In the hall of his start-up incubator 
Station F, Niel sat alongside fellow 
French billionaire Rodolphe Saadé, 
head of shipping group CMA CGM, and 
ex-Google chief Eric Schmidt, who will 
also help fund the  300mn initiative.

Niel•s project is a belated attempt in 
Europe to join the race for generative 
AI, and alongside the start-up Mistral 
AI „ also backed by Niel and Saadé „ 
could turn Paris into a hub in the 
continent. At stake, Niel believes, is 
Europe•s ability to influence, profit 
from and regulate these algorithms „ 
with all their inherent biases partly 
emanating from the data sets on which 

they are trained „ that are going to 
shape our lives.

•We are only a few months late, so 
we are getting on it, we are putting 
means behind it and we are going full 
speed,Ž the telecoms entrepreneur told 
radio station FranceInter this week. •I 
don•t want our children to depend on 
algorithms that are not made here.Ž

The idea behind Kyutai is to be truly 
•openŽ „ a concept even OpenAI has 
departed from since teaming up with 
Microsoft to commercialise its 
language model ChatGPT and 
becoming a for-profit entity overseen 
by a non-profit board. Kyutai•s 
research, led by six former Deepmind, 
Meta and Microsoft employees and 
overseen by Meta AI chief scientist 
Yann LeCun, Max Planck Institute 
professor Bernhard Schölkopf and 
University of Washington professor 
Yejin Choi, will be accessible to 
whoever wants to use it for commercial 
purposes. Transparency would extend 
to the source code of the models, said 
Edouard Grave, one of the researchers. 

Across the Atlantic the power 
struggle at OpenAI, which seemed to 
stem from concerns over the fast 

advancement of generative AI tools, 
has reinforced the idea that the way to 
govern this potentially highly 
disruptive tech is not yet set in stone 
and that if anything, the world needs 
alternatives. The reputational damage 
inflicted on the best-known AI start-up 
could also provide an opportunity for 
European rivals to lure venture 
capitalists to their shores. The affair 
has crystallised the need for Europe to 
build the processing capacity needed to 
train these models.

The saga, which ended with the 
reinstatement of Sam Altman as 
OpenAI•s chief executive, has 
highlighted •the dependence of all 
these AI companies on Big Tech for 
their computing power, their core 
infrastructureŽ, said Martin Tisné, 
head of Pierre Omidyar-backed AI 
Collaborative and an adviser to the 
French government on AI.

This was why Altman turned to 
Microsoft, which had provided billions 
of dollars in cash and processing power 
to the start-up, Tisné said. 

•We are seeing the impact of the 
consolidation of a sector that at first 
glance appears to be start-up led but in 

reality is sustained by Google Cloud, 
Amazon Web Services and Microsoft. 
It•s a massive concentration of market 
power in a hyper-privatised sector 
controlled by a few large US firms.

•We will need to provide the 
infrastructure to support start-ups. 
Otherwise the only route for these 
young companies is to partner with „ 
or be acquired by „ the tech 
behemoths.Ž

Niel is well aware of that. Kyutai will 
train its models on the supercomputer 
his cloud company Scaleway has 
designed with the help of Nvidia. 

He said this week: •We have built the 
fifth most powerful supercomputer in 
the world, the first four being in the US. 
There might be others in China, we 
don•t know.Ž 

European start-ups could also turn to 
OVH, based in northern France. 

Scepticism abounds over whether 
Europe has any chance of being 
relevant in the AI age. But Niel has 
proved many people wrong in the past. 
•I have built my career on the 
pessimism of others,Ž he said.

anne-sylvaine.chassany@ft.com
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X boss sits tight
3 Linda Yaccarino, pictured, is resisting growing 
pressure from advertisers to step down as head of X, 
as big brands pause spending on the platform over 
concerns over owner Elon Musk and antisemitic con-
tent. A groundswell of executives and friends of Yac-
carino from the advertising industry had privately 
urged her to resign to save her reputation, according 
to people familiar with the matter. But she had 
refused to leave, two of the people said, telling those 
who have called her that she believed in X•s mission 
and its staff. 

3 Zhongzhi, one of 
the biggest groups in 
China•s shadow 
financing market, 
faces a shortfall of as 
much as $36.4bn and 
has warned that it is 
•severely insolventŽ. 
The situation has put 
the spotlight on 
liquidity issues in China•s $3tn shadow financing 
market and its exposure to the property sector crisis.

3 An escalating strike against Tesla by a group of 
unions that threatens to disrupt the EV maker•s 
wider European operations has been branded 
•insaneŽ by Elon Musk. About 130 mechanics in 

Australia•s ANZ has warned its 
staff that they could be paid lower 
bonuses unless they spend half of 
their work hours in the office

Sweden, who belong to the IF Metall union and serv-
ice Tesla•s cars, struck last month after the carmaker 
turned down their request for collective bargaining. 

3 Rheinmetall expects sales to have doubled by 2026 
as it benefits from soaring demand on the back of 
wars in Ukraine and Gaza and rising Asia-Pacific ten-
sions. Germany•s largest defence contractor has been 
among the beneficiaries of European governments• 
boost in defence spending as they rush to increase 
production of artillery shells and other armaments.

3 Private equity firms led by Permira and Blackstone 
have offered to take Norwegian classifieds group 

Adevinta private, in a  14bn deal that would rank as 
the second-biggest leveraged buyout this year. The 
offer price is more than 50 per cent Adevinta•s aver-
age share price over the three months before reports 
of a possible deal emerged in September.

3 Italy disrupted French jet engine maker Safran•s 
planned $1.8bn deal for the flight control business of 
Collins Aerospace over concerns that it could affect 
supply contracts for the Eurofighter programme. 
Safran said that it had been informed that the Italian 
government had exercised its •golden powerŽ to 
oppose its acquisition of Microtecnica, Collins Aero-
space•s Italian subsidiary. 

3 US data analytics group Palantir has secured a con-
tract worth £330mn to develop a patient data plat-
form for NHS England, the public health service has 
announced. NHS England said the software, called 
the Federated Data Platform, would make it •easier 
for staff to access key information to provide 
improved and more timely patient careŽ by bringing 
together existing patient data sets.

3 One of Australia•s largest banks has warned its staff 
that they could be paid lower bonuses unless they 
spend half of their work hours in the office. ANZ said 
in a note sent to more than 40,000 employees this 
week that in-person office attendance could be a fac-
tor in performance and pay reviews for the year end-
ing in June 2024.
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Northvolt•s management team will
all don cross-country skis in March
to take part in one of the world•s 
toughest races, the 90km Vasaloppet 
„ whether they have skied before
or not. 

The bonding exercise is the latest 
dreamt up by the Swedish battery 
maker•s chief executive Peter 
Carlsson. Previous escapades have 
included taking top managers on a 
bus trip around Europe with activities 
including cabbage farming, and 
leading the entire company on 
electric bicycles from its Stockholm 
headquarters to its sub-Arctic 
gigafactory in Skellefteå.

•He•s got a weak spot for crazy 
challenges as a teambuilding effort,Ž 
said Susanna Campbell, a Northvolt 
board member and start-up backer. 

One Northvolt executive forced into 
training added wistfully: •If I were 
CEO, I•d have a book circle.Ž

The 53-year-old Swede founded 
Northvolt in 2017 with a former 
colleague from Tesla, where he had 
been global head of sourcing and 
supply chain under Elon Musk. Their 
goal was simple: to build Europe•s 
first big battery manufacturer and 
take on the Asian players from China, 
South Korea and Japan that dominate 
the industry.

Carlsson this week was able to 
announce a striking sign of 
Northvolt•s progress from the days in 
2017 when the company name was 
scribbled on paper and affixed to its 
entrance door with sticky tape. 

The group revealed a breakthrough 
in battery technology for energy 
storage, using a new type of sodium-

ion battery rather than the lithium-
ion cells typically used in electric 
vehicles. The new technology, unlike 
other sodium batteries produced by 
Chinese groups, does not need critical 
metals whose prices are high and 
prone to volatility.

•Peter is optimistic and bold, he•s 
forward-leaning and aggressive,Ž said 
one former Northvolt employee. •But 
he needs people around him who are 
realistic, who can keep things 
grounded.Ž

Carlsson leads a type of company 
that is unusual for Sweden, home to 
traditional manufacturers including 
Volvo, Atlas Copco, and SKF. Though 
an industrial group like them, 
Northvolt is also a start-up whose 
offices buzz with activity. Carlsson still 
updates all workers on how the 
company is doing every Wednesday 
for half an hour. •He•s very open, 
maybe a bit too open for some,Ž said 
the former employee. •He•s very 
much a what you see is what you get 
type of character.Ž

Campbell said he was also an 
unusual executive for Sweden, where 
the •Law of JanteŽ „ an informal code 
of conduct according to which nobody 
should think they are special or good 
at anything „ is still powerful. 

•We don•t like people who are too 
bold and who try to do too big things,Ž 
she said. •Peter is as far from Jante as 
you can possibly be. He wants to break 
through the barriers that are there.Ž

Carlsson has ticked off one challenge 
after another at Northvolt. First, he 
found financing from the likes of 
Goldman Sachs and carmaker 
Volkswagen at a time when an 
industrial start-up with heavy capital 
needs was a tough sell. In late 2021, it 
became the first homegrown European 
group to produce a battery cell for EVs 
in its own gigafactory.

But future challenges are piling up. It 
has had delays in production at 
Skellefteå in northern Sweden, and 
customers are keen to see it start 
delivering cells on schedule. It is 
planning another three gigafactories „ 

in Sweden, Canada and Germany „ as 
well as expansion at Skellefteå. And it 
is also looking into a stock market 
listing, even though its lossmaking 
status makes that a difficult sell.

•It is a massive challenge,Ž said the 
former employee. •It is a continuous 
fight. But there is no other way of 
doing it.Ž

Northvolt has strengthened its 
board, bringing in Siemens chair and 
former SAP chief executive Jim 
Hagemann Snabe to head it. 

Campbell hinted that this had 
helped Carlsson prioritise. •When 
you•re in this kind of space where 
things explode and everywhere you 
look there are opportunities, then 
prioritising is very important,Ž she 
said. •Northvolt has a strong board to 
make sure we have the discipline.Ž 

People who work with him say 
Carlsson is keen to dive into the 
technical details of projects but can 
then in the next breath discuss 
geopolitics or top-level strategy. 

While talking to the Financial Times 
about sodium-ion batteries, he was not 
afraid to contradict his scientists about 
the technology. He argued that if 
Northvolt could scale the technology 
and build the supply chains, energy 
storage could end up with an order 
book of more than $55bn, equal to its 
current automotive orders from the 
likes of BMW, VW and Scania.

Carlsson•s four years at Tesla were 
•super-importantŽ, according to 
Campbell. •I have not seen an 
entrepreneur like Peter in a Scandi 
setting before. In terms of both the 
ambition level and the courage. Even 
on days when people told us they 
weren•t going to invest in us, Peter 
would have this complete conviction. 
Without Elon Musk, I don•t think we•d 
have a Northvolt.Ž Richard Milne

Northvolt founder leads Europe•s dash for battery power

•Even on 
days when 
people told 
us they 
weren•t 
going to 
invest in us, 
Peter would 
have this 
complete 
conviction•

•Optimistic and bold•: Peter 
Carlsson, Northvolt chief, has 
revealed a breakthrough in battery 
technology for energy storage
Liesa Johannssen-Koppitz/Bloomberg
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Bayer shocked investors this week 
when it halted a trial of its most prom-
ising new drug after discovering it did 
not work as well as planned. 

But for the German group•s new chief 
executive Bill Anderson, who has more 
than two decades of experience in the 
pharmaceuticals industry, such disap-
pointments are just part of the game.

While he told investors he •deeply 
regretsŽ the 18 per cent collapse in the 
shares after the move, the sector •comes 
with really high stakes and a high risk 
profileŽ. Setbacks were •unavoidableŽ in 
the quest for medical breakthroughs, he 
said. •We keep going.Ž

The abandoned late-stage trial of 
blood-thinner asundexian highlights 
the challenges facing Anderson, who 
joined the 160-year-old creator of Aspi-
rin and weedkiller Roundup maker this 
year after running Roche•s pharma unit.

Saddled with  39bn in debt and poor 
cash generation, Bayer is facing share-
holder calls for a break-up. Days before 
the asundexian revelation, the group 
was hit by a huge litigation loss in the 
US, where a Missouri jury ordered it to 
pay more than $1.5bn to plaintiffs who 
blame Roundup, which joined the port-
folio via the German group•s 2016 acqui-
sition of Monsanto, for their cancer. 

The new CEO arrived with a promise 
to slash red tape and turn Bayer into a 
nimble and fast-moving organisation 
where staff act like entrepreneurs. Last 
month he blasted Bayer•s performance 
as •unacceptableŽ and said •all optionsŽ 
were on the table, including splitting the 
pharma unit from the crop science divi-
sion. He also tested investors• patience 
with his insistence that he needed until 
early 2024 to scrutinise options. 

Analysts expect a sale of the consu -
mer health unit, which makes over-the-
counter drugs and is estimated to be 
worth about  18bn, is the likely choice. 

•Anderson really has no time to lose 
any more,Ž said Thomas Schweppe, a 
Frankfurt-based shareholder adviser. 
•Bayer is running out of options strate-
gically as well as financially.Ž

Anderson disputes that view, accord-
ing to people familiar with his thinking 
who said he was in frequent contact with 
large shareholders who are telling him 
to •take your time and get this rightŽ.

The pharma unit, which generates 
almost half the group•s revenue, is fac-
ing the loss of exclusivity over its two 
best-selling drugs by 2026 as patents for 
blood-thinner xarelto and eye treat-
ment eylea run out. Their  7.7bn in 
combined sales last year accounted for 
40 per cent of the division•s total. 

•The company needs money to invest 
in pharma, which is subscale and has a 

pipeline issue,Ž said Marco Taricco, a 
partner at Bayer investor Bluebell Capi-
tal Partners who has renewed calls for a 
•decisive portfolio restructuringŽ.

After the dashed hopes over asundex-
ian, which Bayer had hoped would even-
tually generate up to  5bn in annual 
sales, the company is left with three pro-
spective blockbuster drugs: nubeqa, a 
new treatment for prostate cancer; ker-
endia for chronic kidney disease; and 
elinzanetant for menopause symptoms. 

Bayer hopes nubequa and kerendia, 
which last year generated  600mn in 
combined sales, can each eventually 
generate up to  3bn in annual sales. 
Elinzanetant could be launched by 2025 
and the company believes it may gener-
ate peak sales of more than  1bn a year.

Stefan Oelrich, head of pharma, has 
embarked on an M&A spree to offset the 
patent cliff, forking out billions of euros 
on companies that specialise in cell and 
gene therapy. But it will take years for 
the acquisitions to replace the ageing 
blockbuster drugs. 

Anderson is also facing new concerns 
over the Roundup litigation. Tens of 
thousands of US citizens blame glypho-
sate, the herbicide•s active ingredient, 
for their cancer. A $10.9bn settlement in 
2020 failed to resolve the problem and 
the company is still facing new claims. 
Having lost four court cases since sum-
mer, investors fret that the $6.4bn Bayer 

has provisioned may not be enough.
It is standing its ground in court, tak-

ing on an army of US trial attorneys in a 
test of cash and nerves. Its key argument 
is that there is a scientific consensus that 
glyphosate does not cause cancer. 

The battle between Bayer and the 
plaintiffs has become a war of attrition. 
While the claimants try to push the 
company towards generous settle-
ments, Bayer hopes courtroom losses 
may discourage future claims as lawyers 
see potential payouts dwindle.

While the plaintiff in one of the four 
cases Bayer recently lost was awarded 
$175mn, the amount granted in another 
was just  1.25mn. •That•s not going to 
be a strong incentive to keep going,Ž 
Wolfgang Nickl, chief financial officer 
told analysts on a recent call, arguing 
the sum did not come close to covering 
trial attorneys• legal costs.

But while Bayer•s share price has 
fallen to a level last seen in 2009, some 
investors have not lost their optimism. 

•We still think the business is such an 
asset-rich company with such great 
potential,Ž said McCoy Penninger, a 
partner at McGinn Penninger Invest-
ment Management, whose small stake 
in Bayer represents 3 per cent of the US 
firm•s portfolio. Some •bold decisions at 
the corporate levelŽ could unlock that 
potential, he said, adding that the slump 
could very well be a buying opportunity.

Pharmaceuticals 

Bayer chief faces test of nerves over drugs setback and Roundup claims

Bill Anderson: 
CEO says •all 
options• are on 
the table for a 
restructuring of 
the German 
group, but he 
refuses to be 
rushed into 
decisions
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sented challenges of its own. Absorbing 
the company•s staff would have saddled 
it with an expensive „ and culturally 
very different „ research unit, poten-
tially a less appealing alternative than 
the current arrangement where Micro-
soft gets many of the benefits without 
owning the technology outright.

It might also have invited regulatory 
scrutiny. Earlier this week, when it 
seemed that much of OpenAI•s staff 
might move to Microsoft, one Google 
executive, who declined to be named, 
said that regulators should be con-
cerned about the possibility. If the 
former OpenAI staff were able to repli-
cate the company•s AI models inside 
Microsoft, it would have left the soft-
ware company•s Azure cloud platform 
with exclusive access to the technology, 
this person said.

By contrast, Altman•s return to 
OpenAI, after Microsoft had offered to 
hire him, should cement the relation-
ship between the two companies, said 
Barry Briggs, a former Microsoft execu-
tive.

•When Sam didn•t have a home, 
Microsoft gave him one without hesita-
tion „ and when the whole company 
didn•t have a home, Microsoft gave 
them one,Ž said Briggs, who is now an 
analyst at Directions on Microsoft.

•It•s typical classy Nadella,Ž added 
Brent Thill, an analyst at Jefferies, of the 
chief executive•s handling of the crisis. •I 
don•t think much has changed. There 

was too much at stake for everyone not 
to get along.Ž

But the episode has highlighted prob-
lems that drew little attention before. 
For instance, it exposed flaws in 
OpenAI•s governance arrangements „ 
where a non-profit board oversees a for-
profit start-up „ that have not been fixed 
by the hasty pact that saw Altman return 
to the company. Microsoft is hoping for 
governance changes that will make 
OpenAI more stable in future, but it has 
no direct say in how the company is run.

Microsoft had also already been mov-
ing towards becoming less dependent 
on OpenAI. As customers have started 
to ask for a choice of AI technology, it 
has joined Amazon Web Services and 
Google in offering models from other 
companies, not just OpenAI.

Yet the tight integration between 
Microsoft•s cloud platform and 
OpenAI•s models has been one of Micro-
soft•s main selling points, making any 
dilution of the relationship a negative. 
Optimising OpenAI•s models to run on 
Microsoft•s hardware has helped to 
drive down costs and enabled OpenAI to 
cut prices faster than its rivals.

Customers are more likely to choose 
to tap into OpenAI•s models through 
Microsoft•s Azure cloud than go direct, 
preferring the assurance that comes 
with buying a service from a bigger com-
pany with stronger tech foundations, 
said Briggs. 

The software company•s focus on 

•Mutual 
dependence•: 
Sam Altman, the 
reinstated chief 
of OpenAI, and 
Satya Nadella, 
CEO of 
Microsoft
FT montage/Bloomberg/AFP 
via Getty Images

•This is 
a good 
pause 
for the 
business 
community 
to take 
stock of 
where AI 
is going•

integrating all its AI technologies had 
led to •very, very high leverage of the 
one modelŽ, Nadella said on Microsoft•s 
most recent earnings call.

Microsoft•s business dependence on 
OpenAI is also starting to fade as the 
generative AI market evolves. Much of 
the value in Microsoft•s Copilot services 
„ the intelligent assistants built into its 
other software products „ comes from 
its own software, rather than OpenAI•s 
language models, according to Wong. As 
a result, customers were less concerned 
about which models are running in the 
background of services like these, he 
added. 

As generative AI services become 
more specialised, with language models 
geared to specific industries or tasks, 
Microsoft•s in-house research efforts are 
also likely to play a more important role. 

Microsoft Research lost out to OpenAI 
and Google in the race to build large lan-
guage models, but it was well placed to 
develop the next generation of SLMs, or 
small language models, said Briggs. This 
week it announced the release of Orca 2, 
a pair of language models that it claimed 
could outperform rival systems five to 
10 times the size.

Developments such as these could 
reduce Microsoft•s dependence on 
OpenAI in the next phase of generative 
AI and leave Nadella with more options. 
But none is likely to repeat the sort of 
competitive leap that came from his 
early bet on Altman•s AI research group.
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Microsoft chief executive Satya 
Nadella•s decision to throw his com-
pany•s lot in with OpenAI in 2019 has 
turned into one of the tech industry•s 
most successful partnerships, giving the 
software company a huge head-start in 
the booming market for generative arti-
ficial intelligence.

His closeness with OpenAI chief Sam 
Altman, underlined when Nadella 
turned up on stage at the AI start-up•s 
developer day earlier this month, has 
also highlighted how much he has per-
sonally riding on the alliance.

Beneath the camaraderie, a hard busi-
ness logic has shaped the relationship. 
For Microsoft, OpenAI•s language mod-
els have become a key ingredient in the 
company•s latest AI-infused services, 
while the AI company needs Microsoft•s 
cloud platform „ and money „ to sup-
port its giant AI models. Speaking in a 
Financial Times interview this year, 
Nadella admitted the two companies 
had developed a •mutual dependenceŽ.

That made last week•s shock sacking 
of Altman a potential threat to Micro-
soft•s core AI strategy. He was reinstated 
five days later, but the episode has high-
lighted a vulnerability and brought an 
end to the halo effect from the partner-
ship that has benefited both companies 
this year. That, in turn, could make it 
harder for Microsoft to satisfy Wall 
Street•s hopes that its lead in generative 
AI will quickly translate into higher rev-
enues, according to some analysts.

After months of development, the 
software company had only recently 
increased efforts to sell its new genera-
tive AI services, said Jason Wong, an 
analyst at IT research firm Gartner. •It 
was pedal to the metal,Ž he said after the 
company•s annual Ignite conference 
early last week. But with the debacle at 
OpenAI, •that momentum has been 
brokenŽ.

Many customers were now likely to 
hesitate before taking the plunge, said 
Wong: •They will say, •are we just invest-
ing in this because of the hype?• This is a 
good pause for the business community 
to take stock of where AI is going.Ž

Nadella•s handling of the crisis has 
also appeared to lessen the damage, 
drawing plaudits from close watchers of 
the company. He moved quickly to reas-
sure customers that Microsoft•s access 
to OpenAI•s technology was secure. And 
while Microsoft has committed to invest 
$13bn in OpenAI, some of that money 
will not be paid until OpenAI meets 
future commitments, according to one 
person familiar with the relationship.

Earlier this week, when it seemed that 
the position was irreparable, Nadella 
announced that Microsoft would hire 
Altman and Greg Brockman, the former 
OpenAI chair who resigned last week. 
With many employees threatening to 
jump ship this week if Altman wasn•t 
restored, the move appeared to leave 
Microsoft in a position to take on much 
of OpenAI•s brainpower, without having 
to pay a premium for the company or its 
technology.

Trying to rebuild OpenAI inside 
Microsoft, however, would have pre-

Turmoil at OpenAI exposes threat to 
Microsoft•s investment and strategy
Altman•s sacking and reinstatement shows how much the software giant has riding on their alliance

CHENG TING-FANG
NIKKEI ASIA CHIEF TECH CORRESPONDENT

Taiwan•s Asustek Computer is building 
a server production line in the US for 
the first time as the personal computer 
maker seeks to tap the boom in 
demand for artificial intelligence-pow-
ered equipment.

The world•s fifth-biggest computer 
maker, known for its Asus brand, is also 
growing its mini PC and smart manufac-
turing businesses, as the consumer elec-
tronics market remains sluggish.

Jackie Hsu, senior vice-president of 
Asustek, said the new era of AI-powered 
computing offered a good opportunity 
to grab more customers.

•We just kicked off our US production 
project in Silicon Valley, where we aim 
to assemble some semi-finished parts 
for our growing server system business. 
That will help us to be close to our cus-
tomers in North America,Ž said Hsu, 
who is also co-head of Asustek•s emerg-
ing Artificial Intelligence of Things and 
component business. Production is set 
to start by early 2024, he added.

•For servers, we think having some 
manufacturing capacity close to market 
will be helpful for our business develop-
ment,Ž he pointed out. •Some server 
customers would want suppliers to have 
production close by.Ž

Asustek is also building a manufac-
turing site in the Taiwanese city of Taoy-
uan to produce its own motherboards, 
graphics cards, mini PCs and server-re-
lated products, which is also set to start 
production in 2024. The company is 
also evaluating setting up assembly pro-
duction in Europe and other places to 
address customer demands, Hsu added.

•We are tapping into solutions for 
smart manufacturing and we need to 
demonstrate to our customers that our 
solutions work well in our own plants,Ž 
Hsu said, adding his company would not 
build massive production footprints but 
have in-house production only for some 
key product lines, including servers, 
connected devices and mini PCs.

Asustek this year set a goal of expand-
ing its server business 500 per cent in 
five years. It is eyeing the massive AI 
boom, particularly by making server 
units that have AI chips or graphics 
processors to conduct parallel comput-
ing to train large language models and 
generate reasoning. Asustek•s competi-
tors, such as Quanta Computer, which 
builds servers for Google and Amazon, 
are also expanding production capacity 
for servers in California.

In 2008, Asustek spun off its manu-
facturing division, which later became 
Pegatron, a major iPhone assembler and 
key supplier to Tesla. It then focused on 
brand marketing and product develop-
ment while outsourcing production to 
contract manufacturers. It started to get 
back into production about two years 
ago as part of a move to expand its 
non-PC business, such as offering smart 
manufacturing solutions and systems.

The global PC market is forecast to 
decline more than 13 per cent in 2023 
but return to mild growth of 3.7 per cent 
next year, according to market research 
company IDC.
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because the group has limited visibility 
of its inventory levels there compared 
with its other markets, the extent of the 
knock to sales came as a surprise. 

Analysts and shareholders have not 
been entirely satisfied by Crew•s expla-
nation, even after Crew and Alvaro 
Cardenas, Diageo•s president in Latin 
America, discussed the issue at length at 
last week•s event.

Roseanna Ivory, a fund manager at 
Diageo shareholder Abrdn said that 
while the explanation •does sound cred-
ibleŽ, the magnitude of the share price 
reaction •can be attributed to some lin-
gering questions as to whether manage-
ment could have seen it earlier or 
flagged weakness to the market soonerŽ. 

•The company also has a history 
where previous new CEOs have had to 
weather lengthy destocking issues,Ž she 
added.

When Menezes took over in 2013, the 
culture of the organisation was to make 
end-of-year targets by getting distribu-
tors to buy extra stock, Stirling claimed. 
Menezes set out to change this but, for 
the first three years of his tenure, sales 
were hit by a painful period of destock-
ing. Diageo declined to comment. 

In 2015 Diageo was investigated by 
the Securities and Exchange Commis-

sion for shipping excess inventory to 
distributors in an effort to boost its 
results „ a practice known as •channel 
stuffingŽ. In 2020 the group paid a $5mn 
fine after the SEC charged the US busi-
ness with •materially misleadingŽ 
investors about demand for its drinks 
by concealing sales of unwanted stock.

There is no suggestion of Diageo chan-
nel stuffing in Latin America, rather, 
some analysts point out, wholesalers in 
Latin America would have good reason 
to stockpile spirits „ as an inflation and 
currency hedge. 

•They•ve increased the amount of 
inventory they hold knowing it was an 
inflating asset. That carry trade has 
worked out nicely for wholesalers,Ž said 
Citi•s Simon Hales.

At last•s week•s capital markets day, 
analysts asked how the drinks giant 
could be sure the weakness in Latin 
America would not spread to other 
regions. Crew stressed that inventory 
visibility in other parts of the world was 
far stronger, reducing the likelihood 
that this situation is repeated elsewhere.

Compounding questions over how 
widespread a destocking problem could 
become, Diageo has been grappling with 
concerns of slowing sales growth in its 
crucial US business, the potential of its 

star spirit tequila and even its premiu-
misation strategy.

In 2021, Menezes upgraded the 
group•s sales growth guidance for the 
first time in a decade to a range of 5-7 per 
cent. Some analysts think it will be a 
stretch and that Crew should manage 
expectations. 

•Surely rule one of being a CEO is the 
first thing you do is take the guidance 
down,Ž said James Edwardes Jones at 
RBC Capital, but added that this would 
have been difficult as Crew would not 
want to be disrespectful of her predeces-
sor, given the circumstances. 

Hales said that without an adequate 
explanation of the scale of the problem 
in Latin America, the starting point for 
the group•s medium-term guidance was 
unclear. •They admit they don•t know 
the answer to how many cases of John-
nie Walker are sitting at those tier retail-
ers,Ž he said. •That•s going to keep peo-
ple away from the stock.Ž

Abrdn•s Ivory said that short-term 
share price performance will be •heav-
ily influencedŽ by US consumer 
demand and the associated inventory 
levels •given that they account for half 
of Diageo•s profitsŽ, adding that any 
signs of softening could drive further 
share price weakness. 

Diageo•s shares have fallen around 20 
per cent since the start of the year. 

In the 12 months to June, Diageo•s US 
spirits sales fell 1 per cent, while sales of 
its leading tequila brands, which are the 
group•s key US growth drivers, slowed 
down to 19 per cent for the full year 
compared with 28 per cent in the six 
months to December 2022.

Meanwhile, the premiumisation 
strategy Menezes spearheaded at Dia-
geo, based on the premise that consum-
ers will drink less, but more expensive 
spirits, is also in question. The premiu-
misation trend across spirits has started 
to slow significantly, with volumes of 
higher-priced alcohol only increasing by 
1 per cent between the first half of 2022 
and 2023, according to IWSR. 

•They made all these efforts to 
become a luxury company, doesn•t that 
put them more at risk?Ž asked 
Edwardes Jones. 

A former executive colleague who 
worked with Crew when she ran the 
North American business described her 
as •measured and strategicŽ, adding 
that he thought the profit warning in 
Latin America was •clearing the decksŽ.

•She•ll want to . . . make sure every-
thing is out there and work from a base 
of what we can all understand,Ž he said. 
•She•s always leaned on being on the 
transparent side of things.Ž

Food & beverage. Spirits inventories

Diageo•s destocking hangover adds to rough start for CEO

MADELEINE SPEED 

Debra Crew•s first capital markets day 
as chief executive of Diageo should have 
been an opportunity to set out her 
vision for the world•s biggest spirits 
maker. Instead, the former Reynolds 
Tobacco boss was besieged by analysts 
demanding clarity after the company 
issued a profit warning on the back 
of falling sales in Latin America days 
earlier. 

•The stock opened down 10 per cent 
and dropped a further 5 per cent during 
the conference call,Ž said Bernstein ana-
lyst Trevor Stirling. •It•s not a great 
start. Diageo and Debra will be in the 
penalty box until the second half of next 
year.Ž 

In her first six months in the role, 
Crew has faced a remarkable series of 
challenges, starting with the untimely 
death of her predecessor, Sir Ivan Men-
ezes. Within weeks, Crew, a former US 
military intelligence officer who joined 
Diageo in 2019 as a board member, had 
to deal with an escalating legal tussle 
with Sean •DiddyŽ Combs who has 
accused the company of racial discrimi-
nation. Diageo has vehemently denied 
the allegations and the case could pro-
ceed to a court trial.

The latest disaster came in the shape 
of the surprise sales slump in Brazil and 
Mexico, which forced the maker of 
Guinness and Tanqueray into a profit 
warning that sent its share price sliding 
15 per cent. 

During the emergency update and at 
last week•s capital markets day, Crew 
struggled to convince analysts that Dia-
geo•s problems are confined to the Latin 
American market, which accounts for 
11 per cent of sales value, and where 
sales are now expected to fall 20 per 
cent in the first half of next year. 

•This is not how you want to start off 
„ with a profit warning as soon as you 
stand up in the top job,Ž said Citi analyst 
Simon Hales. •It raises questions: have 
you really got your arms around the 
businesses?Ž

The debacle has shone a spotlight on 
Diageo•s supply chain and distribution 
systems, which have come under strain 
since the Covid spirits super cycle, and 
the consumer downturn that has fol-
lowed. 

During the pandemic and immedi-
ately after restrictions ended, drinkers 

Post-pandemic slump in Latin 
American sales poses latest 
challenge for group•s new boss

knocked back more high-end booze 
thanks to the savings they had built up 
during lockdowns. Now the boom is 
coming to an end and demand has 
started to drop back to pre-Covid levels. 

As a result, spirits companies, includ-
ing Pernod Ricard and Rémy Cointreau, 
have flagged destocking issues weighing 
on sales in the US, as retailers wait to sell 
off inventories that were filled when 
demand was still running high before 
they restock. 

Diageo said this same issue is what 
caused the slump in Latin America, 
which was its best-performing region 
during the pandemic, adding that 

Spirits galore 
but the optics 
are not looking 
good for Diageo 
and new chief 
executive Debra 
Crew, below, as 
they face a fall 
in demand
Jens Kalaene

Analysts 
point out 
wholesalers 
would have 
good reason 
to stockpile 
as an 
inflation 
hedge
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Boots has agreed to transfer £4.8bn of 
pension obligations to insurer Legal & 
General in a deal that paves the way for a 
potential sale of the UK•s largest phar-
macy chain by owner Walgreens Boots 
Alliance. 

The FTSE 100 insurer will take on the 
assets and liabilities of the scheme, 
which covers 53,000 current and future 

retirees, in one of the largest such trans-
actions in the UK. 

By offloading the pension liabilities, 
Boots has removed one obstacle to Wal-
greens selling the business. Last year the 
US company abandoned an attempt to 
sell the chain, pointing to an •unex-
pected and dramatic changeŽ in market 
conditions. 

The L&G transaction came on the 
same day that Rothesay, a UK life 
insurer, agreed to take on £4bn of the 
pension liabilities of the Co-operative 
Group, whose operations span super-
markets to funeral services. 

When it abandoned the Boots sale last 

year, Walgreens said that while there 
had been •significant interestŽ, bids for 
the 174-year-old company had failed to 
reflect its potential value.

Some prospective acquirers were put 
off by the complications of a large 
defined benefit pension scheme, for 
which a new owner would have become 
responsible. 

Rosalind Brewer, Walgreens• former 
chief executive, had signalled that the 
company would consider other options 
and would •stay open to all opportuni-
ties to maximise shareholder valueŽ.

Brewer stepped down abruptly in 
September after two-and-a-half years in 

the post. She was replaced by healthcare 
industry veteran Tim Wentworth.

Boots said it would bring forward 
approximately £170mn of already com-

mitted payments to the pension scheme 
and had agreed to pay extra contribu-
tions worth about £500mn. Alan Baker, 
chair of trustees for Boots• pension 

scheme, said the deal •gives added pro-
tection to our members• long-term ben-
efits by removing market uncertainty 
and other financial exposuresŽ.

Demand for UK pension deals is 
booming as companies aim to rid them-
selves of legacy schemes. Rising interest 
rates have made it more affordable for 
employers to do so, and this is expected 
to be a record year for dealmaking.

The benign conditions mean the scale 
of the deals is also rising. Insurer RSA 
agreed to offload £6.5bn of its liabilities 
earlier this year, the biggest transaction 
in the UK so far, while the Financial 
Times reported in July that BP was in 

talks over an insurance deal for its 
£30bn pension scheme.

L&G said it had written £13.4bn of 
pension transfer business so far this 
year. •We are continuing to see an 
unprecedented acceleration in demand 
in this sector, driven by more pension 
schemes being closer to buyout than 
ever before,Ž said Andrew Kail, head of 
L&G•s institutional retirement business. 

Co-op director of pensions Gary 
Dewin said its deal reduced the com-
pany•s exposure to future funding risks 
and helped strengthen the Co-op •for 
the benefit of our membersŽ.
See Lex 

Retail & consumer

Boots offloads £4.8bn pension scheme to L&G
Deal heralds potential sale 
by its parent of country•s 
biggest pharmacy chain

The insurer called the 
continuing acceleration
in demand in the transfer 
sector •unprecedented• 
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Do Kwon, the entrepreneur behind the 
$40bn collapse of crypto token Ter-
raUSD, can be extradited to either the 
US or South Korea to answer fraud 
charges following a court ruling in 
Montenegro.

The Balkan country has held the South 
Korean cryptocurrency executive since 
June after he tried to leave on a forged 
passport.

Kwon sparked an international man-
hunt when he fled an investigation in his 
native country into the sudden implo-
sion last year of TerraUSD and its sister 
token, luna. Their collapse sparked a 
crypto market crash that swept up a 
host of lenders, such as Voyager Digital 
and Celsius Network.

He was caught as he tried to leave 
Podgorica airport on a Costa Rican pass-
port and sentenced to four months in 
prison in Montenegro. Kwon is sought 
by both the US and South Korea on 
fraud charges.

As more than one country has 
appealed for Kwon•s extradition, Mon-
tenegro•s minister of justice will deter-

mine which has priority, the Higher 
Court in Podgorica said yesterday. 

The minister of justice did not imme-
diately respond to a request for com-
ment.

The US has charged Kwon with eight 
criminal counts, including securities, 
commodities and wire fraud. He also 
faces civil charges from the Securities 
and Exchange Commission for allegedly 
arranging a cryptocurrency fraud that 
led to billions of dollars in losses from 
April 2018 to May 2022. 

ment through the same processes and 
timeframes.

Global asset managers have largely 
shrugged off concerns around the scan-
dals in the cryptocurrency market, such 
as the collapse of exchange FTX and the 
US Department of Justice•s extensive 
settlement with Binance and its founder 
Changpeng Zhao.

Asset managers around the world are 
already coming under pressure to 
upgrade their settlement systems as 
next year the US will halve the settle-
ment time for US securities to one day.

Franklin Templeton•s OnChain US 
Government Money Fund, launched in 
April 2021, was the first mutual fund to 
use blockchain tech to process transac-
tions and record ownership of shares.

However, investor demand is yet to 
catch up and the length and difficulty of 
the process to create digital securities 
has put off some fund managers.

Sarah Pritchard, executive director 
for markets at the FCA, said: •We wel-
come the report today which identifies a 
way forward for tokenisation and has 
concluded that there are no significant 
regulatory barriers to the adoption of 
the proposed baseline model.Ž

US prosecutors accused him of 
•deceivingŽ individuals about aspects of 
the Terra blockchain, including •its 
technology and the extent to which it 
had been adopted by usersŽ.

Kwon and his company, Terraform 
Labs, operated the TerraUSD stable-
coin, a type of token designed to connect 
traditional and crypto markets and 
make it easier to trade digital coins. 
Most track the value of the dollar one for 
one but TerraUSD•s value was supposed 
to be kept in line by algorithms, so did 
not need to be backed by hard assets.

The ensuing market crisis elevated 
Kwon•s status as one of the crypto indus-
try•s most infamous executives. After he 
fled the investigation, Interpol issued a 
red notice against Kwon, a worldwide 
plea to law enforcement for his arrest. 

In September last year South Korea 
also issued an arrest warrant for the 
fallen crypto executive over allegedly 
violating capital market rules following 
the collapse of the tokens. His South 
Korean passport was also revoked.

The failure of TerraUSD also 
prompted renewed scrutiny from regu-
lators on stablecoins, which underpin 
the majority of crypto trading. 

Crypto

Montenegro court clears extradition of 
Terraform Labs boss on fraud charges

SALLY HICKEY 

UK asset managers will be able to 
develop tokenised versions of their 
funds, after winning government back-
ing for their push to experiment with 
blockchain technology.

An industry working group, led by trade 
body the Investment Association, yes-
terday published a blueprint for regu-
lated funds to put their assets on digital 
ledgers, with support from the UK 
Treasury and the Financial Conduct 
Authority.

The move underscores growing inter-
est among institutional investors to har-
ness the technology underlying crypto-
currencies by tokenising their funds.

Through tokenisation, the fund is 
turned into a legal digital version of 
itself and lives on a ledger that can 
maintain and track its ownership his-
tory, transaction, trading and regula-
tory details. The ledger is widely shared 
rather than held by a single entity.

Supporters of tokenisation, such as 
BlackRock•s Larry Fink, say it could 
make it easier and cheaper for investors 
to buy and sell funds or even fractions of 
funds. It could also speed up cumber-

Asset management

UK fund providers given go-ahead for 
blockchain-traded •tokenised• vehicles 

some back-office reconciliation and 
settlement times.

Last year the IA called on the govern-
ment and regulators to work •at paceŽ to 
approve blockchain-traded funds.

•Today marks a milestone in the 
implementation of tokenisation within 
the UK•s fund industry,Ž said Michelle 
Scrimgeour, chief executive at Legal & 
General Investment Management and 

chair of the working group. •Fund 
tokenisation has great potential to revo-
lutionise how our industry operates, by 
enabling greater efficiency and liquid-
ity, enhanced risk management and the 
creation of more bespoke portfolios.Ž

The guidelines issued yesterday mean 
that FCA-authorised asset managers 
can begin to tokenise funds as long as 
they contain •mainstreamŽ investment 
assets, and the fund•s managers con-
tinue to provide valuations and settle-

•Fund tokenisation has 
great potential to 
revolutionise how our 
industry operates•

Do Kwon is wanted by South Korea 
and the US after TerraUSD•s collapse 

November last year, when the dollar 
index went on to weaken about 10 per 
cent by the end of January.

Metcalfe added that, despite the 
unwind, asset managers were still over-
weight dollars compared with other cur-
rencies, a sign that dollar weakness 
could have further to run. 

The dollar enjoyed a bull run last year, 
driven by the Fed•s rate rises. The dollar 
index had risen as much as 19 per cent 
by late September, delivering large prof-
its to macro hedge funds with bullish 
positions, before weakening sharply in 
the fourth quarter. 

This year it rose more than 7 per cent 
between July and October as robust eco-
nomic data pushed benchmark US bor-
rowing costs to a 16-year high and per-
suaded investors that rates would stay 
higher for longer.

But the narrative has changed again in 
recent weeks. 

US inflation fell more than expected 
in October to 3.2 per cent, prompting 
investors to price out any prospect of 
further rate rises. Recent weakness has 
left the dollar index roughly where it 

started this year and futures markets 
are pricing more than 0.5 percentage 
points of Fed rate cuts by September 
next year. 

Geoff Yu, foreign exchange strategist 
at BNY Mellon, custodian to $46tn of 
assets, said that over the past 20 days 
the firm•s custody clients •have been 
selling dollars at the fastest pace this 
yearŽ, with a preference for buying the 
yen, the Canadian dollar, and a range of 
Latin American currencies.

Selling pressure on the dollar will 
come as welcome news for Japan•s 
finance ministry. It has been on red alert 
for a possible currency intervention
as the yen traded close to a 33-year
low against the dollar earlier this 
month, adding to inflationary pressures 
by pushing up the cost of imported 
goods.

While the yen has fallen about
12 per cent against the dollar this year, 
November has offered some reprieve, 
with the currency strengthening by 
about 1.5 per cent.

Yu expects yen strength to continue, 
with the Bank of Japan widely expected 

to drop its negative interest rate policy 
in the coming months. 

•There•s not much point in being 
short the yen as every Bank of Japan pol-
icy meeting will be a live event,Ž he said. 

Dollar weakness also comes as a relief 
to emerging markets. It makes it easier 
for them to repay dollar-denominated 
borrowings and could start to lure inves-
tors back into developing economies 
after heavy sales of hard-currency debt 
this year. 

•We are overweight emerging market 
equities and overweight commodities,Ž 
said Florian Ielpo, head of macro,
multi-asset at Lombard Odier Invest-
ment Managers, adding that the weaker 
dollar environment was •unravelling 
some of the very tight case for US
equitiesŽ.

MSCI•s emerging market stocks index 
has added 3 per cent so far this year, well 
behind a rise of almost 19 per cent for 
the S&P 500 index.

Francesco Sandrini, head of multi-
asset strategies at Amundi, said that 
heading into 2024, he expected the dol-
lar weakness to continue, •in part 
because we anticipate less turbulence 
between the US and ChinaŽ, meaning 
investors had less need of the dollar as
a haven. 

However, he added that, since the 
start of the Russia-Ukraine war, •some-
thing is brokenŽ in the usual rotation 
between developed and emerging mar-
kets, noting that a preference for equi-
ties in Mexico and Brazil was partly 
down to a perception that these coun-
tries were well placed politically.

•We are seeing a lot of interest in 
emerging markets. But I think that 
these two forces, the weaker dollar and 
geopolitical concerns, are a little in con-
flict,Ž he said. 

MARY MCDOUGALL 
AND STEPHANIE STACEY 

Investors are selling dollars at the fast-
est rate in a year as they raise their bets 
that the US Federal Reserve has finished 
its aggressive campaign of interest rate 
increases and will deliver multiple cuts 
next year.

Asset managers were on track to sell 
1.6 per cent of their open dollar posi-
tions this month, the largest monthly 
outflow since last November, according 
to State Street, which is custodian to 
$40tn of assets. 

Managers had made •significantŽ 
sales every day since weaker-than-
expected US jobs data on November 3, 
according to the bank. 

That has helped put the dollar on 
course for its worst monthly perform-
ance in a year, with analysts warning 
that sales by asset managers could just 
be the start of a longer-term trend to 
reduce exposure to US assets.

•Flows in the past two weeks point to 
a rapid rethink with dollar demand,Ž 
said Michael Metcalfe, head of macro 
strategy at State Street, adding that 
recent sales marked the unravelling of 
•an unusually large US [dollar] over-
weightŽ position.

•Investors think, •If [rate cuts] are 
actually going to be delivered, then
I don•t need to hold as many dollars.•Ž

There have only been six such rapid 
unwinds of dollar holdings in the past 
two decades, according to State Street. 
The most recent of these happened in 

Analysts say sell-off signals
a potential longer-term trend 
of cutting US assets exposure

•Flows in 
the past two 
weeks point 
to a rapid 
rethink•
Michael 
Metcalfe, 
State Street

Dollars are 
being jettisoned 
as investors 
count on the Fed 
winding up its 
rate-rise push 
and staging a 
series of cuts 
next year
Graeme Sloan/Sipa/Alamy

Currencies. Investor unwind

Dollar on course for worst 
monthly showing in a year

Prospect of US interest rate cuts weighs on dollar
US Dollar index
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VALENTINA ROMEI 
AND STEPHANIE STACEY

UK consumer confidence rose sharply 
in November, according to a closely 
watched survey yesterday that damped 
expectations of interest rates cuts and 
pushed the pound to a 12-week high.

The GfK consumer confidence index 
rose six points to minus 24, outperform-
ing expectations and raising hopes of 
higher spending on Black Friday and the 
festive season.

The index „ a measure of how people 
view their personal finances and 
broader economic prospects „ was a 
further sign of British economic resil-
ience after better than expected data on 
private sector activity a day before. 

The data bolstered market bets that 
the Bank of England would hold its 
benchmark rate at its current high of 
5.25 per cent for longer than expected.

Consumer confidence is closely 
watched because it provides a near real-
time indicator of shoppers• mood and 
spending behaviour. 

•Markets had pulled forward interest 
rate cuts to levels that, I think, were 
quite simply unrealistic,Ž said Peter 
Schaffrik, chief European macro

strategist at RBC Capital Markets. •Now 
we have data that slightly contradicts 
that, so the markets are taking some of
it back.Ž 

Investors now expect the BoE to 
deliver its first rate cut by September 
next year. At the beginning of the week, 
they were betting it would come by June. 

The pound rose 0.6 per cent against 
the dollar to trade at $1.26, the strongest 
level since September 4.

Benchmark 10-year gilt yields, which 
move inversely to prices, rose 0.05 per-
centage points to 4.31 per cent yester-
day, having risen 0.1 percentage point in 
the previous day•s trading session. 

Schaffrik said another factor driving 
the sell-off was a warning by Huw Pill, 
the BoE•s economist, yesterday that 
price pressures remained •stubbornly 
highŽ. Schaffrik said: •The previous 
communication that he, specifically, has 
delivered has been a bit more support-
ive of rate cuts. He•s now toeing the 
party line.Ž

A fall in household spending contrib-
uted to the stagnation of the UK econ-
omy in the three months to September, 
but the improvement in consumer con-
fidence in November suggests spending 
could rise in the busiest shopping season 
of the year.

The metric has been volatile in
recent months, boosted by falling infla-
tion and strong wage growth but 
dragged down by high borrowing costs 
and rising fuel prices. 

Joe Staton, client strategy director at 
GfK, said the improvement •will be 
good news for retailers looking to bene-
fit from Black Friday and ChristmasŽ.

Currencies

Sterling hits 
12-week high 
after jump
in consumer 
confidence

The increase in the GfK 
index beat expectations 
and raised hopes of greater 
festive period spending
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Stoxx Europe ��� heads for second-best month of the year
Monthly index performance (� change)
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Markets update

US Eurozone Japan UK China Brazil
Stocks S&P 500 Eurofirst 300 Nikkei 225 FTSE100 Shanghai Comp Bovespa
Level 4555.52 1819.73 33625.53 7488.20 3040.97 125613.96
% change on day -0.02 0.32 0.52 0.06 -0.68 -0.76
Currency $ index (DXY) $ per   Yen per $ $ per £ Rmb per $ Real per $
Level 103.699 1.094 149.505 1.261 7.154 4.903
% change on day -0.213 0.275 0.000 0.558 0.205 0.212
Govt. bonds 10-year Treasury 10-year Bund 10-year JGB 10-year Gilt 10-year bond 10-year bond
Yield 4.478 2.642 0.773 4.438 2.706 10.783
Basis point change on day 6.820 2.500 4.710 2.900 0.000 1.300
World index, CommodsFTSE All-World Oil - Brent Oil - WTI Gold Silver Metals (LMEX)
Level 456.44 81.92 76.81 1992.85 23.66 3664.60
% change on day 0.07 0.61 0.54 -0.24 -0.76 0.57
Yesterday's close apart from: Currencies = 16:00 GMT; S&P, Bovespa, All World, Oil = 17:00 GMT; Gold, Silver = London pm fix. Bond data supplied by Tullett Prebon.
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Biggest movers
% US Eurozone UK

U
ps

Cf Industries Holding 3.14
Mosaic (the) 2.51
Albemarle 2.49
Ford Motor 2.44
Westrock 2.41

Oci 2.43
Basf 2.12
Continental 2.09
Cnh Industrial 1.94
Ageas 1.84

Kingfisher 2.05
Ocado 2.00
B&m Eur Value Retail S.a. 1.68
Tesco 1.36
Hargreaves Lansdown 1.31

%

D
ow

ns

First Solar -1.59
Alphabet -1.42
Nvidia -1.41
Alphabet -1.40
Vf -1.02

Prices taken at 17:00 GMT

Casino Guichard -9.69
Raiffeisen Bank Internat -3.87
Pernod Ricard -1.91
Sap -1.14
Novozymes -1.09
Based on the constituents of the FTSE Eurofirst 300 Eurozone

Sage -2.34
Scottish Mortgage Investment Trust-1.46
Flutter Entertainment -1.41
Admiral -1.19
Compass -1.00

All data provided by Morningstar unless otherwise noted.

RReegguullaattoorryy rruummoouurrsssseenntt iiRRoobboott ssuurrggiinngg,,
wwiitthhRReeuutteerrssrreepoporrttiinngg tthhaatt tthheeEEUU
ccoommpepettiittiioonnwwaattcchhddogog wwaasssseett ttooaapppprroovvee
AAmmaazzoonn••ss$$11..44bbnn aaccqquuiissiittiioonn ooff tthhee
RRoooommbbaammaakkeerr..

EEUUrreegguullaattoorrssoopepenneedd aann iinn--ddeepptthh
pprroobebettooaasssseesssstthheepprroopoposseedd ppuurrcchhaassee
tthhiissyyeeaarr oonnccoonncceerrnnsstthheeddeeaall ••wwoouulldd
aalllloowwAAmmaazzoonn ttoo rreessttrriictct ccoommpepettiittiioonn iinn
tthheemmaarrkkeett ffoorr rroobobott vvaaccuuuummcclleeaanneerrssŽŽ
aanndd ••ssttrreennggtthheenn iittsspopossiittiioonnaass[[aann]] oonnlliinnee
mmaarrkkeettppllaacceepprroovviiddeerrŽŽ..

VViissttaaOOuuttddoooorr,, tthheerreeccrreeaattiioonnaanndd
sshhoooottiinngg sspoporrttssggrroouupp,,rraalllliieedd oonn
rreecceeiivviinngg aannuunnssoolliicciitteedd ttaakkeeoovveerr bbiidd ffrroomm
CCoolltt CCZZ..TThheeCCzzeecchh ffiirreeaarrmmssccoommppaannyy••ss
cacasshhaanndd ssttocockk ooffffeerr wwaasseeqquuiivvaalleenntt ttoo
$$3300 peperr sshhaarree„„ mmoorreetthhaann 1166peperr cceenntt
aabobovveeVViissttaa••ssmmoosstt rreecceenntt cclloossiinngg pprriiccee..

TThhiissaapppprrooaacchhcacammeeaammoonntthh aafftteerr
VViissttaaOOuuttddoooorr aaggrreeeedd ttoosseellll iittsssspoporrttiinngg
pprrododuuctctssbbuussiinneessssttooCCzzeecchhoosslloovvaakk GGrroouupp
ffoorr aann eenntteerrpprriisseevvaalluueeooff $$11..9911bbnn..

NNvviiddiiaarreettrreeaatteedd aafftteerr RReeuutteerrssssaaiidd tthhee
cchhiippmmaakkeerr hhaadd ttoolldd ccuussttoommeerrssiinn CChhiinnaaiitt
wwaassddeellaayyiinngg tthheellaauunncchh ooff aanneewwaarrttiiffiicciiaall
iinntteelllliiggeenncceecchhiipp ddeessiiggnn iinnoorrddeerr ttoo
ccoommppllyy wwiitthhUUSSeexxpoporrtt rreessttrriictctiioonnss..

FFiisskkeerr rraalllliieedd oonnaannnnoouunncciinngg cchhaannggeess
ttoo iittsslleeaaddeerrsshhiipp tteeaamm..TThheeeelleectctrriicc
vveehhiicclleeggrroouupp ddiivveedd ddaayysseeaarrlliieerr aafftteerr iittss
cchhiieeff aaccccoouunnttiinngg ooffffiicceerr rreessiiggnneedd wweeeeksks
aafftteerr bebeiinngg aappppooiinntteedd..RaRayy DDoouuggllaass

Wall Street LondonEurope

IIcceellaanndd••ssMMaarreell,,wwhhiicchhssuupppplliieessffoodood
pprrococeessssiinngg eeqquuiippmmeenntt,,ssuurrggeedd oonn tthhee
bbaacckk ooff aannuunnssoolliicciitteedd ttaakkeeoovveerr aapppprrooaacchh..

UUSSpepeeerr JJoohhnnBBeeaann TTeeTTTT cchhnnoollogogiieess
pprroopoposseedd aacacasshh--aanndd--ssttocockk ooffffeerr
eeqquuiivvaalleenntt ttoo    33..11.. 55peperr sshhaarree,,ooff wwhhiicchh7755
peperr cceenntt wwoouulldd bebeiinnJJBBTT sshhaarreessaanndd 2255
peperr cceenntt iinncacasshh..TThhiissrreepprreesseenntteedd aabobouutt
aa3388peperr cceenntt pprreemmiiuummttooMMaarreell••ssmmoosstt
rreecceenntt cclloossiinngg pprriicceeaatt tthheeccuurrrreenntt kkrroonnaa--
ttoo--eeuurrooeexxcchhaannggeerraattee..

DDaavviidd KKeerrsstteennssaatt JJeeffffeerriieessssaaiidd tthheebbiidd
ffoolllloowweedd tthhee••uunneexxpepectcteedd ddeeppaarrttuurreeŽŽooff
cchhiieeff eexxeeccuuttiivveeAArrnnii OOdddduurr TThhoorrddaarrssoonn
aanndd ••ddiissaapppopoiinnttiinnggŽŽffiinnaanncciiaall rreessuullttsstthhaatt
hhaadd lleefftt MMaarreell••ssssttocockk ddoowwnnaabobouutt 3300 peperr
cceenntt tthhiissyyeeaarr aahheeaadd ooff tthhiissooffffeerr..

SSwweeddiisshhggaammiinngg ggrroouupp EEvvoolluuttiioonn
cclliimmbebedd oonnaannnnoouunncciinngg iitt wwoouulldd bebe
rreettuurrnniinngg mmoorreemmoonneeyy ttoo iinnvveessttoorrss
tthhrroouugghh tthheeppuurrcchhaasseeooff uupp    440000mmnn
wwoorrtthhooff sshhaarreess..

JJeeffffeerriieess••JJaammeessWWhheeaattccrroofftt cacalllleedd tthhee
nneewwbbuuyybbaacckk aa••popossiittiivveecacattaallyyssttŽŽ..

GGeerrmmaannyy••ssBBAASSFFrroosseeaafftteerr aarreepoporrtt bbyy
BBlloooommbeberrgg,,wwhhiicchhssaaiidd tthheeAAbbuuDDhhaabbii
NNaattiioonnaall OOiill CCoommppaannyy wwaasswweeiigghhiinngg aa
popossssiibblleeppuurrcchhaasseeooff WWiinntteerrsshhaallll DDeeaa,,aa
ggaassaanndd ooiill pprrododuucceerr bbaacckkeedd bbyy tthhee
cchheemmiicacallssggrroouupp..

AAnnyy ddeeaall ccoouulldd vvaalluueeWWiinntteerrsshhaallll DDeeaa
aatt mmoorreetthhaann    1100bbnn,,ssaaiidd BBlloooommbeberrgg..
RaRayy DDoouuggllaass

IInn tthheettoopp hhaallff ooff tthheeFFTTSSEE110000 iinnddeexx wwaass
tteelleeccoommssoopeperraattoorr VVooVVVV ddaaffoonneeaafftteerr aa
rreepoporrtt tthhaatt pepeeerr FFaassttwweebb wwaasseexxpplloorriinngg aa
popotteennttiiaall ddeeaall ffoorr tthheeggrroouupp••ssIIttaalliiaannuunniitt..

BBlloooommbeberrgg ssaaiidd FFaassttwweebb wwaassaammoonngg
tthheessuuiittoorrssccoonnssiiddeerriinngg aapopossssiibbllee
aaggrreeeemmeenntt aalltthhoouugghh VVododaaffoonneehhaadd aallssoo
hheelldd ttaallksksiinn rreecceenntt mmoonntthhsswwiitthhFFrreenncchh
bbiilllliioonnaaiirreeXXaavviieerr NNiieell aabobouutt aapopotteennttiiaall
mmeerrggeerr ooff tthheeiirr IIttaalliiaannbbuussiinneesssseess..

BBaabbyy ggoodoodssrreettaaiilleerr MMootthheerrccaarreewwaass
aammoonngg tthheesseessssiioonn••ssbbiiggggeesstt rriisseerrssaafftteerr
rreepoporrttiinngg aapprree--ttaaxx pprrooffiitt ooff ££22mmnn ffoorr tthhee
hhaallff yyeeaarr,,rrrr uupp ffrroomm££880000,,000000 aayyeeaarr eeaarrlliieerr..

SSoopphhiieeLLuunndd--YY-- aaYYYY tteessaatt HHaarrggrreeaavveess
LLaannssddoowwnncacauuttiioonneedd tthhaatt tthheesseepprrooffiittss
wweerree••bebeiinngg ssuupppoporrtteedd bbyy ddeeeepp ccoosstt--ccuuttss,,
bbuutt tthheesseecacannoonnllyy ggoooonn ffoorr ssoo lloonngg aanndd
wwoonn••tt bebeeennoouugghh iinn tthheelloonngg rruunnŽŽ..

AApprroommiissiinngg uupdpdaatteeoonn mmaannuuffaactctuurriinngg
ppllaannsshheellpepedd lliifftt IIlliikkaa,,wwhhiicchh iissddeevveellooppiinngg
ssoolliidd--ssttaatteebbaatttteerryy tteecchhnnoollogogyy..

BBeerreennbeberrgg ssaaiidd tthheeggrroouupp hhaadd mmaaddee
pprrogogrreesssswwiitthh iittssllaarrggeerr ffoorrmmaatt GGoolliiaatthh
cceellllss,, iinntteennddeedd ffoorr tthheeeelleectctrriiccvveehhiicclleeaanndd
ccoonnssuummeerr eelleectctrroonniiccsssseectctoorrss,,aanndd iittss
ssmmaalllleerr SStteerreeaaxx cceellllss,,••pprriimmaarriillyy ttaarrggeettiinngg
tthheemmeeddiicacall tteecchhnnoollogogyy mmaarrkkeettŽŽ..

TThheebbrrookkeerr rreeiitteerraatteedd iittss••bbuuyyŽŽ
rreeccoommmmeennddaattiioonn,,bbuuooyyeedd bbyy tthhee••lloonngg--
tteerrmmpopotteennttiiaall ooff IIlliikkaa••sstteecchhnnoollogogyy,,yyyy wwhhiicchh
iissttaarrggeettiinngg sseevveerraall popotteennttiiaallllyy hhuuggeeeenndd--
mmaarrkkeettssŽŽ..RaRayy DDoouuggllaass

On Wall Street
Spac bubble and bust is 
one for the history books

hhaappppeenneeddwwhheenntthhtttt eeAAnngglloopphhiillee
iinnvvnnnn eessttmmeennttbbaannkkeekkkk rrMMiicchhaaeellKKlleeiinn
aannnnoouunncceeddiinnFFeebbrruuaarryyrrrr 22002211tthhtttt aattaaaa hhiiss
CChhuurrcchhiillllCCaappiittaallaaaa IIVVCCoorrpp,,oonneeooff tthhtttt ee
mmaannyySSppaaccssllaauunncchheeddbbyyhhiimm,,wwaass
ggooiinnggttooaaccqquuiirreetthhtttt eepprriivvaattaaaa eellyyhheelldd
LLuucciiddMMoottoorrss,,tthhtttt eeeelleeccttrriicc-c-caarr
mmaannuuffaaffff ccttuurreerr..TThheeSSppaacc••ssssttoocckkssooaarreedd
rroouugghhllyy550000ppeerrcceenntt..TThheevvaallaaaauueeooff
KKlleeiinn••ss,,aannddhhiissffeeffff lllloowwssppoonnssoorrss••,,$$4433mmnn
iinnvvnnnn eessttmmeenntt iinntthhtttt eeSSppaaccwwaassssuuddddeennllyy
wwoorrttrrrr hhtttt ssoommee$$33..33bbnnoonnppaappeerr,,rrrr aaccccoorrddiinngg
ttooRReeuutteerrss..

TThheeiimmpplliieeddvvaallaaaauueeooffLLuucciiddwwaass$$5566bbnn..
TThheecclloossiinnggooff tthhtttt eeddeeaallaaaa wwaassssttiillll ffiiffff vvee
mmoonntthhtttt ssaawwaaaa aayyaaaa ..yyyy TThheesseeddaayyaaaa ssLLuucciiddiissvvaallaaaauueedd
aattaaaa $$1100bbnnaannddtthhtttt eessttoocckkiissddoowwnn9922ppeerr
cceenntt ffrrffff oommiittssppeeaakkaaaa ..

EEllsseewwhheerreetthhtttt eeSSppaaccllaannddssccaappeeiiss
lliitttttttt eerreeddwwiitthhtttt ccaassuuaallaaaattiieessaannddssttoocckkss
ttrraaddiinnggaattaaaa ffrrffff aaccttiioonnssooff IIPPOOlleevveellss..LLaawwaaaa
ffiiffff rrmmSSkkaaddddeennAArrppsseessttiimmaattaaaa eeddiinnAApprriill
tthhtttt aattaaaa ssoommee1122ccoommppaanniieesstthhtttt aattaaaa mmeerrggrr eedd
wwiitthhtttt aaSSppaacchhaavvaaaa eessoouugghhttCChhaapptteerr1111
bbaannkkrruuppttccyypprroocceeeeddss..TThheeWWaaWWWW llaaaa llSSttrreeeett
JJoouurrnnaallaaaa eessttiimmaattaaaa eeddaattaaaa tthhtttt eettiimmeetthhtttt eerreewweerree
110000rruunnnniinnggoouuttooffccaasshh..

PPrroobbaabbaa llyytthhtttt eemmoosstt iinnffaaffff mmoouussSSppaaccwwaass
tthhtttt eeoonneeddoonneettoottrryyrrrr ttoossaallaavvaaggaa eeWWeeWWWW WWooWWWW rrkk,,
wwhhiicchhrreecceennttlltttt yyffiiffff lleeddffooffff rrbbaannkkrruuppttccyy,,
ffuuffff rrttrrrr hhtttt eerreemmbbaarrrraassssiinnggSSoonn,,ffooffff uunnddeerrooff
tthhtttt eeccoommppaannyy••ssffiiffff nnaanncciiaallaaaa bbaacckkeekkkk rr
SSooffttffff BBaannkk..

AAnnddyyeett,,iinnvvnnnn eessttoorrssaarreessttiillll ffaaffff llaaaa lliinnggffooffff rr
tthhtttt eeiirraallaaaa lleeggeeddcchhaarrmmss..SSooffaaffff rr tthhtttt iissyyeeaarr,,rrrr
tthhtttt eerreehhaavvaaaa eebbeeeenn2288SSppaaccIIPPOOsstthhtttt aattaaaa hhaavvaaaa ee
rraaiisseedd$$33..66bbnn,,aaccccoorrddiinnggttooSSppaaccIInnssiiddeerr
„„ aaffaaffff rrccrryyrrrr ffrrffff oommtthhtt eehheeyyddaayyaaaa bbuuttnnoott
nnootthhtttt iinngg..

TThheeccoolllleeccttiivveeddeelluussiioonnoonnSSppaaccssiiss
eennoouugghhttooppuuttmmeeiinntthhtttt eemmiinnddooff tthhtttt ee11889955
RRuuRRRR ddyyaarrddKKiipplliinnggppooeemm,,IIffIIIIffff ••IIffyyoouuccaann
kkeekkkk eeppyyoouurrhheeaaddwwhheennaallaa llaabbaa oouuttyyoouuaarree
lloossiinnggtthhtttt eeiirrssaannddbbllaammiinnggiittoonnyyoouu,,ŽŽtthhtttt eenn
••yyoouu••llllbbeeaammaann,,mmyyssoonn!!ŽŽ

WWiiWWWWlllliiaammCCooCCCC hhaanniissiiii aaffaa ooffff rrmmeerr iinnvveevvvv sseeee ttmmeenntt
bbaannkkeerraannddaauutthhoorrooffoo ••ffff PP•• ooPPPP wweewwww rrFFaaFFFF iilluurreerrrr ::TThhTTTT ee
RRiissiiii eeaannddFFaaFFFF llllooffoo aaffff nnAAmmeerriiccaannIIccIIII oonn••

tt••ssaallaaaawwaayyaaaa ssssttaarrttrrrr lltttt iinnggttooddiissccoovveerraanneeww
ggeenneerraattaaaa iioonnooff iinnvvnnnn eessttoorrsstthhtttt aattaaaa iissbbootthhtttt
wwiilllliinnggaannddeeaaggaa eerr ttooffaaffff llaaaa ll ffooffff rraannootthhtttt eerr
ssttoocckkmmaarrkkeekkkk ttmmaanniiaa..TThheemmiinndd--
bblloowwiinngg,,ccoolllleeccttiivveeaammnneessiiaatthhtttt aattaaaa hhaass

bbeeeenntthhtttt eeSSppaaccbbuubbbblleepprroovviiddeessaannootthhtttt eerr
eexxaammpplleeooff tthhtttt eerriisskkssooffaanniinnvvnnnn eessttmmeenntt
pprrooppoossiittiioonnsseeeennttooooffffffff eeffff rreeaassyywweeaallaa tthhtttt ,,
hhoowweevveerr iilllluussoorryyrrrr ..yyyy

TThheebbuubbbblleewwaass,,aannddrreemmaaiinnss,,ssaaddllyy,,yyyy
rreeaallaaaa llyyqquuiitteessoommeetthhtt iinngg..IInnssiimmpplleetteerrmmss,,
tthhtttt eewwaayyaaaa tthhtttt eerruusseewwoorrkkssiisstthhtttt aattaaaa aaffeeffff ww
cclleevveerrmmeenn„„ yyeess,,mmoossttlltttt yymmeenn„„ ggeett
ttooggeetthhtttt eerraanndd••ssppoonnssoorrŽŽaanneewwsshheellll
ccoommppaannyy..yyyy KKnnoowwnnaassaassppeecciiaallaaaa ppuurrppoossee
aaccqquuiissiittiioonnccoommppaannyy,,yyyy tthhtttt iissccoommpprriisseess
nnootthhtt iinnggmmoorreetthhtttt aannaapplleeddggeeddaassppiirraattaaaa iioonn
ttoouusseetthhtttt eemmoonneeyyrraaiisseeddffrrffff oommootthhtttt eerr
ppeeoopplleeiinnaapprrooffiiffff ttaabbaa lleewwaayyaaaa ..yyyy TThheeyyccoonndduucctt
aanniinniittiiaallaaaa ppuubblliiccooffffffff eeffff rriinngg,,tthhtttt eennffiiffff nnddaa
pprriivvaattaaaa eeccoommppaannyyttoommeerrggrr eewwiitthhtttt aannddttaakkaaaa eekkkk
tthhtttt aattaaaa ccoommppaannyyppuubblliicctthhtttt rroouugghhtthhtttt ee
mmeerrggrr eerr..rrrr GGoott iitt??tttt

TThheeSSppaaccssppoonnssoorrssaarreeoonntthhtttt eehhooookk
ffooffff rr tthhtttt eelleeggaallaaaa,,aaccccoouunnttiinnggaanndd
uunnddeerrwwrrrr rriittiinnggffeeffff eess,,wwhhiicchhccaannrruunniinnttoo
mmaannyymmiilllliioonnssooffddoollllaarrssddeeppeennddiinnggoonn
hhoowwmmuucchhmmoonneeyytthhtttt eeiinnvvnnnn eessttmmeenntt
vveehhiicclleerraaiisseessffrrffff oommootthhtttt eerrppeeooppllee..IInn
rreettuurrnnffooffff rrsseetttttttt iinngguupptthhtttt eeSSppaacc,,aanndd
rraaiissiinnggtthhtttt eeccaappiittaallaaaa ffooffff rr iitt,,tthhtttt eessppoonnssoorrssggeett
eesssseennttiiaallaaaa llyyffrrffff eeeeeeqquuiittyytttt ,,yyyy wwhhiicchhtthhtt eeyyhhooppee
wwiillllbbeeqquuiitteevvaallaaaauuaabbaa llee..TThheeiirr ffeeffff eessaarree
ccoovveerreedd,,aassssuummiinnggaammeerrggrr eerrooffssoommeessoorrttrrrr
eevveennttuuaallaaaa llyyhhaappppeennss..

OOnncceetthhtttt eeSSppaacciissffooffff rrmmeedd,,tthhtttt eessppoonnssoorrss
hhaavvaaaa eettwwtttt ooyyeeaarrssttooffiiffff nnddaammeerrggrr eerrppaarrttrrrr nneerr
aannddccoonnssuummmmaattaaaa eeaaddeeaallaaaa..IIff tthhtttt eessppoonnssoorrss
ffaaffff iill,,tthhtttt eeyyaabbaa ssoorrbbrr tthhtttt eeffeeffff eesstthhtttt eemmsseellvveessaanndd
rreettuurrnntthhtttt eemmoonneeyyrraaiisseeddttooiinnvvnn eessttoorrss,,

pplluussiinntteerreesstt..NNoossuurrpprriisseetthhtt aattaaaa tthhtttt ee
iinncceennttiivveeffooffff rrSSppaaccssppoonnssoorrssaarreesskkeekkkk wweedd
ttoowwaarrddssggeetttttttt iinnggtthhtttt eeIIPPOOddoonneeaanndd
ffiiffff nnddiinnggaammeerrggrr eerrppaarrttrrrr nneerr,,rrrr ooffnneeaarrllyyaannyy
ssttrriippee,,bbeeffooffff rreetthhtt eettwwtttt oo--yyeeaarrwwiinnddooww
cclloosseess..

TThheerruusseewwoorrkkssiinnllaarrggrr eeppaarrttrrrr bbeeccaauussee
iitt••ssaaccoonnffiiffff ddeenncceeggaammee..••IItt••ssccaallaaaa lleeddaa
ccoonnffiiffff ddeenncceeggaammee,,ŽŽtthhtttt eeaaccttoorrJJooee
MMaanntteeggnnaassaaiiddiinntthhtttt ee11998877DDaavvaaaa iiddMMaammeett
ffiiffff llmm,,HHooHHHH uusseeooffoo GGffff aammeesseeee ..••WWhhy?y?BBeeccaauusseeyyoouu
ggiivveemmeeyyoouurrccoonnffiiffff ddeennccee??NNoo..BBeeccaauusseeII
ggiivveeyyoouummiinnee..ŽŽ

WWhhoowwoouullddnn••ttwwaanntt ttooiinnvvnnnn eessttaallaaaaoonnggssiiddee
sseeeemmiinnggllyyssmmaarrttrrrr „„ aannddrriicchh„„
bbuussiinneessssmmeennaannddcceelleebbrriittiieessssuucchhaass
RRiicchhaarrddBBrraannssoonn,,BBiillllAAcckkmmaann,,
MMaassaayyaaaa oosshhiiSSoonn,,CChhaammaattaaaa hhtttt PPaallaaaa iihhaappiittiiyyaa,,

MMiicchhaaeellKKlleeiinn,,JJaayyaaaa ZZ,,SShhaaqquuiilllleeOO••NNeeaallaaaa
aannddAAlleexxRRooddrriigguueezz,,aallaaaa llooffwwhhoommhhaavvaaaa ee
eeiitthhtttt eerrssppoonnssoorreeddSSppaaccssoorr lleenntt tthhtttt eeiirr
nnaammeessttootthhtttt eemm??mmmm IItt••sstthhtttt eettiimmeelleessssaarrttrrrr ooff
sseedduuccttiioonnwwrriitt llaarrggrr eeaannddccaattaaaa aappuulltteeddiinnttoo
tthhtt eeppuubblliicceeqquuiittyytttt mmaarrkkeekkkk ttss..

SSppaaccssaarreennoottnneeww..AAccccoorrddiinnggttooSSppaacc
IInnssiiddeerr,,aanniinndduussttrryyrrrr ttrraacckkeekkkk rr,,rrrr tthhtttt eeffiiffff rrsstt
SSppaaccaappppeeaarreeddiinn22000099,,99 iinntthhtttt eewwaakkaaaa eekkkk ooff tthhtttt ee
ffiiffff nnaanncciiaallaaaa ccrriissiiss,,wwhheenniitt rraaiisseeddaammeeaaggaa rree
$$3366mmnniinnaannIIPPOO..BBuutt tthhtttt eeSSppaacc
pphheennoommeennoonneexxppllooddeeddaarroouunnddtthhtttt eettuurrnn
ooff tthhtttt eeddeeccaaddee..IInn22002200,,tthhtttt eerreewweerreenneeaarrllyy
225500SSppaaccIIPPOOss,,aaccccoorrddiinnggttooSSppaaccIInnssiiddeerr,,rrrr
tthhtt aattaaaa rraaiisseeddssoommee$$8833bbnnffrrffff oommiinnvvnnnn eessttoorrss..
TThheeffooffff lllloowwiinnggyyeeaarr,,rrrr 661133SSppaaccssggoottddoonnee,,
rraaiissiinnggaawwhhooppppiinngg$$116622bbnn..

AAttAAAA ttiimmeess,,tthhtttt eemmeerreemmeennttiioonnooffaa
ppootteennttiiaallaa mmeerrggrr eerrbbeettwwtttt eeeennaaSSppaaccaannddaa
sseeeemmiinnggllyyeexxcciittiinnggpprriivvaattaaaa eeccoommppaannyy
wwoouullddsseennddiinnvvnnnn eessttoorrsswwiillddaannddssttoocckkss
ssooaarriinngg..FFoorr iinnssttaannccee,,llooookkaattaaaa wwhhaattaaaa

TThehe  cocolllleectctiivveevvvv amamnenesisia a 
hihighghlligighthts s tthehe  tt ririsskkssofof  anan  
ininvvnnnn esesvvvv tmtmenent t prpropopoosisititioonn
seseenen  tto o ofoffeferr eeaassyywweaealtltwwww hhtttt

William 
Cohan



25 November/26 November 2023 � FTWeekend 19

WORLD MARKETS AT A GLANCE FT.COM/MARKETSDATA

CChange during previous day•s trading (%)
S&P 500

-0.02%

Nasdaq Composite

-0.16%

Dow Jones Ind

0.19%

FTSE 100

0.06%

FTSE Eurofirst 300

0.32%

Nikkei

0.52%

Hang Seng

-1.96%

FTSE All World $

0.07%

$ per  

0.275%

$ per £

0.558%

¥ per $

No change

£ per  

-0.345%

Oil Brent $ Sep

-0.97%

Gold $

-0.24%

Stock Market movements oover last 30 days, with the FTSE All-World in the same currency as a comparison
AMERICAS EUROPE ASIA
Oct 25 - -  Index  All World Oct 25 - Nov 24  Index  All World Oct 25 - Nov 24  Index  All World Oct 25 - Nov 24  Index  All World Oct 25 - Nov 24  Index  All World Oct 25 - Nov 24  Index  All World

S&P 500 New York

4,137.23

4,555.52

Day -0.02% Month7.24% Year13.11%

Nasdaq Composite New York

12,821.22

14,243.22

Day -0.16% Month8.39% Year26.20%

Dow Jones Industrial New York

33,035.93

35,340.32

Day 0.19% Month6.61% Year3.33%

S&P/TSX COMP Toronto

18,875.31

20,096.41

Day 0.02% Month5.98% Year-1.09%

IPC Mexico City

48,278.80

52,770.98

Day -0.78% Month9.06% Year1.29%

Bovespa São Paulo

113,761.90

125,840.34

Day -0.76% Month10.44% Year12.35%

FTSE 100 London

7,354.57
7,488.20

Day 0.06% Month 1.38% Year0.34%

FTSE Eurofirst 300 Europe

1,722.37

1,819.73

Day 0.32% Month5.26% Year4.67%

CAC 40 Paris

6,888.96

7,292.80

Day 0.20% Month6.46% Year9.19%

Xetra Dax Frankfurt

14,731.05

16,021.33

Day 0.22% Month1.54% Year NaN%

Ibex 35 Madrid

8,962.80

9,939.00

Day 0.34% Month10.49% Year19.30%

FTSE MIB Milan

27,507.90

29,432.30

Day 0.67% Month6.80% Year19.74%

Nikkei 225 Tokyo

31,062.35

33,625.53

Day 0.52% Month8.54% Year19.68%

Hang Seng Hong Kong

17,044.61
17,559.42

Day -1.96% Month2.20% Year0.15%

Shanghai Composite Shanghai

2,988.30
3,040.97

Day -0.68% Month3.46% Year-1.81%

Kospi Seoul

2,299.08

2,496.63

Day -0.73% Month5.92% Year3.25%

FTSE Straits Times Singapore

3,078.78 3,094.81

Day -0.54% Month1.38% Year-4.93%

BSE Sensex Mumbai

64,049.06
65,970.04

Day -0.07% Month2.12% Year7.20%
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�0�H�G�L�D ���� ������������ ������ ������ �������� ������������ �������� ������
�7�U�D�Y�H�O���	���/�H�L�V�X�U�H ������ ������������ ������ ������ �������� ������������ �������� ������
�7�H�O�H�F�R�P�P�X�Q�L�F�D�W�L�R�Q ���� ������������ ������ ������ �������� ������������ ������ ������
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�8�W�L�O�L�W�L�H�V ������ ������������ ������ ������ �������� ������������ �������� ������
�(�O�H�F�W�U�L�F�L�W�\ ������ ������������ ������ ������ �������� ������������ �������� ������
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�)�L�Q�D�Q�F�L�D�O���6�H�U�Y�L�F�H�V ������ ������������ ������ ������ �������� ������������ �������� ������
�7�H�F�K�Q�R�O�R�J�\ ������ ������������ ������ �������� �������� ������������ �������� ������
�6�R�I�W�Z�D�U�H���	���&�R�P�S�X�W�H�U���6�H�U�Y�L�F�H�V ������ �������������� ������ �������� �������� �������������� �������� ������
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�$�O�W�H�U�Q�D�W�L�Y�H���(�Q�H�U�J�\ ���� ������������ �������� ������ ���������� ������������ ���������� ������
�5�H�D�O���(�V�W�D�W�H���,�Q�Y�H�V�W�P�H�Q�W���	���6�H�U�Y�L�F�H�V������ ������������ ������ �������� �������� ������������ �������� ������
�5�H�D�O���(�V�W�D�W�H���,�Q�Y�H�V�W�P�H�Q�W���7�U�X�V�W�V ������ ������������ ������ �������� �������� �������������� �������� ������
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���,���*�U�R�X�S���3�/�& �������� ����������
�$�G�P�L�U�D�O���*�U�R�X�S���3�/�& �������� ������������
�$�L�U�W�H�O���$�I�U�L�F�D���3�/�& ������������ ��
�$�Q�J�O�R���$�P�H�U�L�F�D�Q���3�/�& ������������ ������������
�$�Q�W�R�I�D�J�D�V�W�D���3�/�& ������������ ����������
�$�V�K�W�H�D�G���*�U�R�X�S���3�/�& �������� ������������
�$�V�V�R�F�L�D�W�H�G���%�U�L�W�L�V�K���)�R�R�G�V���3�/�& �������� ��
�$�V�W�U�D�]�H�Q�H�F�D���3�/�& ���������� ��������
�$�X�W�R���7�U�D�G�H�U���*�U�R�X�S���3�/�& ������������ ����������
�$�Y�L�Y�D���3�/�& ������������ ��������
�%�	�0���(�X�U�R�S�H�D�Q���9�D�O�X�H���5�H�W�D�L�O���6���$�� ������������ ��������
�%�D�H���6�\�V�W�H�P�V���3�/�& �������� ����������
�%�D�U�F�O�D�\�V���3�/�& ������������ ��������
�%�D�U�U�D�W�W���'�H�Y�H�O�R�S�P�H�Q�W�V���3�/�& ������������ ��������
�%�H�D�]�O�H�\���3�/�& ������������ ����������
�%�H�U�N�H�O�H�\���*�U�R�X�S���+�R�O�G�L�Q�J�V�����7�K�H�����3�/�& �������� ����������
�%�3���3�/�& ������������ ��������
�%�U�L�W�L�V�K���$�P�H�U�L�F�D�Q���7�R�E�D�F�F�R���3�/�& �������� ����������
�%�W���*�U�R�X�S���3�/�& ������������ ����������
�%�X�Q�]�O���3�/�& �������� ����������
�%�X�U�E�H�U�U�\���*�U�R�X�S���3�/�& �������� ����������
�&�H�Q�W�U�L�F�D���3�/�& ������������ ��������
�&�R�F�D���&�R�O�D���+�E�F���$�* �������� ����������
�&�R�P�S�D�V�V���*�U�R�X�S���3�/�& �������� ������������
�&�R�Q�Y�D�W�H�F���*�U�R�X�S���3�/�& ������������ ��������
�&�U�R�G�D���,�Q�W�H�U�Q�D�W�L�R�Q�D�O���3�/�& �������� ����������
�'�F�F���3�/�& �������� ����������
�'�H�F�K�U�D���3�K�D�U�P�D�F�H�X�W�L�F�D�O�V���3�/�& �������� ��������
�'�L�D�J�H�R���3�/�& �������� ����������
�'�L�S�O�R�P�D���3�/�& �������� ����������
�(�Q�G�H�D�Y�R�X�U���0�L�Q�L�Q�J���3�/�& �������� ����������
�(�Q�W�D�L�Q���3�/�& ������������ ����������
�(�[�S�H�U�L�D�Q���3�/�& �������� ����������
�)�	�&���,�Q�Y�H�V�W�P�H�Q�W���7�U�X�V�W���3�/�& ������������ ����������
�)�O�X�W�W�H�U���(�Q�W�H�U�W�D�L�Q�P�H�Q�W���3�/�& ���������� ��������������
�)�U�D�V�H�U�V���*�U�R�X�S���3�/�& ������������ ��������
�)�U�H�V�Q�L�O�O�R���3�/�& ������������ ����������
�*�O�D�[�R�V�P�L�W�K�N�O�L�Q�H���3�/�& ������������ ��������
�*�O�H�Q�F�R�U�H���3�/�& ������������ ����������
�+�D�O�H�R�Q���3�/�& ������������ ��������
�+�D�O�P�D���3�/�& �������� ����������
�+�D�U�J�U�H�D�Y�H�V���/�D�Q�V�G�R�Z�Q���3�/�& ������������ ��������
�+�L�N�P�D���3�K�D�U�P�D�F�H�X�W�L�F�D�O�V���3�/�& �������� ��������
�+�R�Z�G�H�Q���-�R�L�Q�H�U�\���*�U�R�X�S���3�/�& ������������ ��������
�+�6�%�&���+�R�O�G�L�Q�J�V���3�/�& ������������ ����������
�,�P�L���3�/�& �������� ��������
�,�P�S�H�U�L�D�O���%�U�D�Q�G�V���3�/�& ������������ ��������
�,�Q�I�R�U�P�D���3�/�& ������������ ��������
�,�Q�W�H�U�F�R�Q�W�L�Q�H�Q�W�D�O���+�R�W�H�O�V���*�U�R�X�S���3�/�& �������� ������������
�,�Q�W�H�U�Q�D�W�L�R�Q�D�O���&�R�Q�V�R�O�L�G�D�W�H�G���$�L�U�O�L�Q�H�V���*�U�R�X�S���6���$�������������� ����������

�,�Q�W�H�U�W�H�N���*�U�R�X�S���3�/�& �������� ����������
�-�G���6�S�R�U�W�V���)�D�V�K�L�R�Q���3�/�& ������������ ��������
�.�L�Q�J�I�L�V�K�H�U���3�/�& ������������ ��������
�/�D�Q�G���6�H�F�X�U�L�W�L�H�V���*�U�R�X�S���3�/�& ������������ ����������
�/�H�J�D�O���	���*�H�Q�H�U�D�O���*�U�R�X�S���3�/�& ������������ ��������
�/�O�R�\�G�V���%�D�Q�N�L�Q�J���*�U�R�X�S���3�/�& ���������� ��������
�/�R�Q�G�R�Q���6�W�R�F�N���(�[�F�K�D�Q�J�H���*�U�R�X�S���3�/�& �������� ������������
�0�	�*���3�/�& ������������ ��������
�0�D�U�N�V���$�Q�G���6�S�H�Q�F�H�U���*�U�R�X�S���3�/�& ������������ ��
�0�H�O�U�R�V�H���,�Q�G�X�V�W�U�L�H�V���3�/�& ������������ ����������
�0�R�Q�G�L���3�/�& �������� ��������
�1�D�W�L�R�Q�D�O���*�U�L�G���3�/�& ������������ ��������
�1�D�W�Z�H�V�W���*�U�R�X�S���3�/�& ������������ ��������
�1�H�[�W���3�/�& �������� ����������
�2�F�D�G�R���*�U�R�X�S���3�/�& ������������ ����������
�3�H�D�U�V�R�Q���3�/�& ������������ ��������
�3�H�U�V�K�L�Q�J���6�T�X�D�U�H���+�R�O�G�L�Q�J�V���/�7�' �������� ����������
�3�K�R�H�Q�L�[���*�U�R�X�S���+�R�O�G�L�Q�J�V���3�/�& ������������ ��������
�3�U�X�G�H�Q�W�L�D�O���3�/�& ������������ ��������
�5�H�F�N�L�W�W���%�H�Q�F�N�L�V�H�U���*�U�R�X�S���3�/�& �������� ����������
�5�H�O�[���3�/�& �������� ������������
�5�H�Q�W�R�N�L�O���,�Q�L�W�L�D�O���3�/�& ������������ ����������
�5�L�J�K�W�P�R�Y�H���3�/�& ������������ ��������
�5�L�R���7�L�Q�W�R���3�/�& �������� ������������
�5�R�O�O�V���5�R�\�F�H���+�R�O�G�L�Q�J�V���3�/�& ������������ ��������
�5�V���*�U�R�X�S���3�/�& ������������ ����������
�6�D�J�H���*�U�R�X�S���3�/�& �������� ������������
�6�D�L�Q�V�E�X�U�\�����-�����3�/�& ������������ ��������
�6�F�K�U�R�G�H�U�V���3�/�& ������������ ��������
�6�F�R�W�W�L�V�K���0�R�U�W�J�D�J�H���,�Q�Y�H�V�W�P�H�Q�W���7�U�X�V�W���3�/�& ������������ ������������
�6�H�J�U�R���3�/�& ������������ ����������
�6�H�Y�H�U�Q���7�U�H�Q�W���3�/�& �������� ����������
�6�K�H�O�O���3�/�& �������� ��������
�6�P�L�W�K���	���1�H�S�K�H�Z���3�/�& ������������ ����������
�6�P�L�W�K�����'�V�����3�/�& ������������ ��������
�6�P�L�W�K�V���*�U�R�X�S���3�/�& �������� ��������
�6�P�X�U�I�L�W���.�D�S�S�D���*�U�R�X�S���3�/�& �������� ��������
�6�S�L�U�D�[���6�D�U�F�R���(�Q�J�L�Q�H�H�U�L�Q�J���3�/�& �������� ����������
�6�V�H���3�/�& �������� ����������
�6�W�����-�D�P�H�V�
�V���3�O�D�F�H���3�/�& ������������ ����������
�6�W�D�Q�G�D�U�G���&�K�D�U�W�H�U�H�G���3�/�& ������������ ��������
�7�D�\�O�R�U���:�L�P�S�H�\���3�/�& ������������ ��������
�7�H�V�F�R���3�/�& ������������ ��������
�8�Q�L�O�H�Y�H�U���3�/�& �������� ����������
�8�Q�L�W�H���*�U�R�X�S���3�/�& ������������ ����������
�8�Q�L�W�H�G���8�W�L�O�L�W�L�H�V���*�U�R�X�S���3�/�& ������������ ��������
�9�R�G�D�I�R�Q�H���*�U�R�X�S���3�/�& ���������� ��������
�:�H�L�U���*�U�R�X�S���3�/�& ������������ ����������
�:�K�L�W�E�U�H�D�G���3�/�& �������� ����������
�:�S�S���3�/�& ������������ ��������

UK STOCK MARKET TRADING DATA  

�1�R�Y������ �1�R�Y������ �1�R�Y������ �1�R�Y������ �1�R�Y������ �<�U���$�J�R
�2�U�G�H�U���%�R�R�N���7�X�U�Q�R�Y�H�U�����P�� ������������ ������������ ������������ ���������� ������������ ������������
�2�U�G�H�U���%�R�R�N���%�D�U�J�D�L�Q�V ������������������ ������������������ ������������������ ������������������ ������������������ ������������������
�2�U�G�H�U���%�R�R�N���6�K�D�U�H�V���7�U�D�G�H�G�����P�� �������������� �������������� �������������� �������������� ����������������������������
�7�R�W�D�O���(�T�X�L�W�\���7�X�U�Q�R�Y�H�U�����e�P�� ���������������� �������������� �������������� �������������� �������������� ��������������
�7�R�W�D�O���0�N�W���%�D�U�J�D�L�Q�V ������������������ ������������������ ������������������ �������������������� ������������������ ������������������
�7�R�W�D�O���6�K�D�U�H�V���7�U�D�G�H�G�����P�� �������������� �������������� �������������� �������������� �������������� ��������������
�‚ ���(�[�F�O�X�G�L�Q�J���L�Q�W�U�D���P�D�U�N�H�W���D�Q�G���R�Y�H�U�V�H�D�V���W�X�U�Q�R�Y�H�U�����
�8�.���R�Q�O�\���W�R�W�D�O���D�W�����S�P�����Á���8�.���S�O�X�V���L�Q�W�U�D���P�D�U�N�H�W���W�X�U�Q�R�Y�H�U�������X�����8�Q�D�Y�D�O�L�D�E�O�H��
���F�����0�D�U�N�H�W���F�O�R�V�H�G��

�$�O�O���G�D�W�D���S�U�R�Y�L�G�H�G���E�\���0�R�U�Q�L�Q�J�V�W�D�U���X�Q�O�H�V�V���R�W�K�H�U�Z�L�V�H���Q�R�W�H�G�����$�O�O���H�O�H�P�H�Q�W�V���O�L�V�W�H�G���D�U�H���L�Q�G�L�F�D�W�L�Y�H���D�Q�G���E�H�O�L�H�Y�H�G
�D�F�F�X�U�D�W�H���D�W���W�K�H���W�L�P�H���R�I���S�X�E�O�L�F�D�W�L�R�Q�����1�R���R�I�I�H�U���L�V���P�D�G�H���E�\���0�R�U�Q�L�Q�J�V�W�D�U���R�U���W�K�H���)�7�����7�K�H���)�7���G�R�H�V���Q�R�W���Z�D�U�U�D�Q�W���Q�R�U
�J�X�D�U�D�Q�W�H�H���W�K�D�W���W�K�H���L�Q�I�R�U�P�D�W�L�R�Q���L�V���U�H�O�L�D�E�O�H���R�U���F�R�P�S�O�H�W�H�����7�K�H���)�7���G�R�H�V���Q�R�W���D�F�F�H�S�W���U�H�V�S�R�Q�V�L�E�L�O�L�W�\���D�Q�G���Z�L�O�O���Q�R�W���E�H
�O�L�D�E�O�H���I�R�U���D�Q�\���O�R�V�V���D�U�L�V�L�Q�J���I�U�R�P���W�K�H���U�H�O�L�D�Q�F�H���R�Q���R�U���X�V�H���R�I���W�K�H���O�L�V�W�H�G���L�Q�I�R�U�P�D�W�L�R�Q��
�)�R�U���D�O�O���T�X�H�U�L�H�V���H���P�D�L�O���I�W���U�H�D�G�H�U���H�Q�T�X�L�U�L�H�V�#�P�R�U�Q�L�Q�J�V�W�D�U���F�R�P

�'�D�W�D���S�U�R�Y�L�G�H�G���E�\���0�R�U�Q�L�Q�J�V�W�D�U���_���Z�Z�Z���P�R�U�Q�L�Q�J�V�W�D�U���F�R���X�N

UK RIGHTS OFFERS  

�$�P�R�X�Q�W �/�D�W�H�V�W
�,�V�V�X�H �S�D�L�G �U�H�Q�X�Q�� �F�O�R�V�L�Q�J
�S�U�L�F�H �X�S �G�D�W�H �+�L�J�K �/�R�Z �6�W�R�F�N �3�U�L�F�H���S ���R�U��
�7�K�H�U�H���D�U�H���F�X�U�U�H�Q�W�O�\���Q�R���U�L�J�K�W�V���R�I�I�H�U�V���E�\���D�Q�\���F�R�P�S�D�Q�L�H�V���O�L�V�W�H�G���R�Q���W�K�H���/�6�(��

UK COMPANY RESULTS  

�&�R�P�S�D�Q�\ �7�X�U�Q�R�Y�H�U �3�U�H���W�D�[ �(�3�6���S�� �'�L�Y���S�� �3�D�\���G�D�\ �7�R�W�D�O
�D�E�U�G�Q���1�H�Z���,�Q�G�L�D���,�Q�Y�H�V�W�P�H�Q�W���7�U�X�V�W �,�Q�W������������ ������������ ������������ ������������ �������������� �������������� �� ���������� ����������
�$�O�S�K�D���)�L�Q�D�Q�F�L�D�O���0�D�U�N�H�W�V���&�R�Q�V�X�O�W�L�Q�J �,�Q�W�������������� �������������� ������������ ������������ ���������� ���������� �������������� �������������� �'�H�F������������������ ������������
�%�U�L�W�L�V�K���6�P�D�O�O�H�U���&�R�P�S�D�Q�L�H�V���9�&�7 �,�Q�W���������� ���������� ���������� ���������� �������������� �������������� �'�H�F�������������� ����������
�&�7���3�U�L�Y�D�W�H���(�T�X�L�W�\���7�U�X�V�W ���U�G���������� ������������ ���������� ������������ �������������� �������������� �� ������������ ������������
�(�O�H�F�W�U�L�F���*�X�L�W�D�U �,�Q�W���������� ���������� �����������/ �����������/ �����������/ �����������/ �������������� �������������� �� ���������� ����������
�)�,�+���*�U�R�X�S �,�Q�W������������ ������������ ���������� ���������� ���������� ������������ �������������� �������������� �-�D�Q���������������� ����������
�0�R�Q�W�D�Q�D�U�R���8�.���6�P�D�O�O�H�U���&�R�P�S�D�Q�L�H�V���,�Q�Y���7�U �,�Q�W�����������/ �������������/ �����������/ �������������/ �������������� �������������� �1�R�Y���������������� ����������
�0�R�W�K�H�U�F�D�U�H �,�Q�W������������ ������������ ���������� ���������� ���������� ���������� �������������� �������������� �� ���������� ����������
�1�H�Z�5�L�Y�H�U���5�(�,�7 �,�Q�W������������ ������������ �����������/ ���������� �����������/ ���������� �������������� �������������� �-�D�Q���������������� ����������
�1�R�U�W�K�H�U�Q�������9�&�7 �,�Q�W ���������� �����������/ ���������� �����������/ �������������� �������������� �-�D�Q���������������� ����������
�1�R�U�W�K�H�U�Q�������9�&�7 �,�Q�W ���������� �����������/ ���������� �����������/ �������������� �������������� �-�D�Q���������������� ����������
�1�R�U�W�K�H�U�Q���9�H�Q�W�X�U�H���7�U�X�V�W �,�Q�W���������� �����������/ ���������� �����������/ �������������� �������������� �-�D�Q���������������� ����������
�7�5���3�U�R�S�H�U�W�\���,�Q�Y�H�V�W�P�H�Q�W���7�U�X�V�W �3�U�H�������������� �������������� ������������ ������������ �������������� �������������� �$�X�J���������������� ������������
�9�L�U�J�L�Q���0�R�Q�H�\���8�. �3�U�H���������������� ���������������� �������������� �������������� ������������ ������������ �������������� �������������� �0�D�U���������������� ������������

Figures in £m. Earnings shown basic. Figures in light text are for corresponding period year earlier.
For more information on dividend payments visit www.ft.com/marketsdata

UK RECENT EQUITY ISSUES  

�,�V�V�X�H �,�V�V�X�H �6�W�R�F�N �&�O�R�V�H �0�N�W
�G�D�W�H �S�U�L�F�H���S�� �6�H�F�W�R�U �F�R�G�H �6�W�R�F�N �S�U�L�F�H���S�� ������ �+�L�J�K �/�R�Z �&�D�S�����e�P��

�†Placing price. *Intoduction. �ÁWhen issued. Annual report/prospectus available at www.ft.com/ir
For a full explanation of all the other symbols please refer to London Share Service notes.
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FT500: THE WORLD'S LARGEST COMPANIES
�������:�H�H�N

�6�W�R�F�N �3�U�L�F�H �'�D�\���&�K�J �+�L�J�K �/�R�Z �<�O�G �3���( �0�&�D�S���P
�������:�H�H�N

�6�W�R�F�N �3�U�L�F�H �'�D�\���&�K�J �+�L�J�K �/�R�Z �<�O�G �3���( �0�&�D�S���P
�������:�H�H�N

�6�W�R�F�N �3�U�L�F�H �'�D�\���&�K�J �+�L�J�K �/�R�Z �<�O�G �3���( �0�&�D�S���P
�������:�H�H�N

�6�W�R�F�N �3�U�L�F�H �'�D�\���&�K�J �+�L�J�K �/�R�Z �<�O�G �3���( �0�&�D�S���P
�������:�H�H�N

�6�W�R�F�N �3�U�L�F�H �'�D�\���&�K�J �+�L�J�K �/�R�Z �<�O�G �3���( �0�&�D�S���P
�������:�H�H�N

�6�W�R�F�N �3�U�L�F�H �'�D�\���&�K�J �+�L�J�K �/�R�Z �<�O�G �3���( �0�&�D�S���P

�$�X�V�W�U�D�O�L�D�����$����
�$�1�=���%�D�Q�N ���������� �������� ���������� ���������� �������� ���������� ����������������
�%�+�3���*�U�R�X�S ���������� �������� ���������� ���������� �������� ���������� ����������������
�&�P�Z�%�N�$�X ������������ �������� ������������ ���������� �������� ���������� ������������������
�&�6�/ ������������ �������� ������������ ������������ �������� ���������� ����������������
�1�D�W�$�X�V�%�N ���������� ���������� ���������� ���������� �������� ���������� ����������������
�7�H�O�V�W�U�D �������� ���������� �������� �������� �������� ���������� ����������������
�:�H�V�I�D�U�P�H�U�V ���������� ���������� ���������� ���������� �������� ���������� ����������������
�:�H�V�W�S�D�F���%�D�Q�N���������� �������� ���������� ���������� �������� ���������� ����������������
�:�R�R�O�Z�R�U�W�K�V ���������� �������� ���������� ���������� �������� ���������� ����������������

�%�H�O�J�L�X�P�����é��
�$�Q�%�V�K�,�Q�%�Y ���������� �������� ���������� ���������� �������� ���������� ������������������
�.�%�&���*�U�S ���������� �������� ���������� ���������� �������� �������� ����������������

�%�U�D�]�L�O�����5����
�$�P�E�H�Y ���������� ���������� ���������� ���������� �������� ���������� ����������������
�%�U�D�G�H�V�F�R ���������� �������� ���������� ���������� �������� ���������� ��������������
�&�L�H�O�R �������� ���������� �������� �������� �������� �������� ��������������
�,�W�D�X�+�O�G�)�L�Q ���������� ���������� ���������� ���������� �������� �������� ����������������
�3�H�W�U�R�E�U�D�V ���������� ���������� ���������� ���������� ���������� �� ����������������
�9�D�O�H ���������� ���������� ���������� ���������� �������� �������� ����������������

�&�D�Q�D�G�D�����&����
�%�D�X�V�F�K���+�O�W�K �������� ���������� ���������� �������� �� ������������ ��������������
�%�&�( ���������� �������� ���������� ���������� �������� ���������� ����������������
�%�N�0�R�Q�W�U�O�‡ ������������ �������� ������������ ������������ �������� ���������� ����������������
�%�N�1�Y�D�6 ���������� �������� ���������� ���������� �������� �������� ����������������
�%�U�R�R�N�I�L�H�O�G ���������� ���������� ���������� ���������� �������� ������������ ����������������
�&�D�Q�D�G�3�F�5 ���������� �������� ������������ ���������� �������� ���������� ����������������
�&�D�Q�,�P�S ���������� �������� ���������� ���������� �������� ���������� ����������������
�&�D�Q�1�D�W�5�V ���������� ���������� ���������� ���������� �������� ���������� ����������������
�&�D�Q�1�D�W�5�\ ������������ ���������� ������������ ������������ �������� ���������� ����������������
�(�Q�E�U�L�G�J�H ���������� �������� ���������� ���������� �������� ���������� ����������������
�*�W�:�H�V�/�L�I ���������� ���������� ���������� ���������� �������� ���������� ����������������
�,�P�S�2�L�O ���������� ���������� ���������� ���������� �������� �������� ����������������
�0�D�Q�X�O�L�I�H ���������� �������� ���������� ���������� �������� �������� ����������������
�1�X�W�U�L�H�Q ���������� �������� ������������ ���������� �������� �������� ����������������
�5�\�O�%�N�& ������������ �������� ������������ ������������ �������� ���������� ������������������
�6�+�2�3 ���������� ���������� ���������� ���������� �� ������������ ����������������
�6�X�Q�F�R�U���(�Q ���������� ���������� ���������� ���������� �������� �������� ����������������
�7�K�P�5�H�X�W ������������ ���������� ������������ ������������ �������� ���������� ����������������
�7�Q�W�R�'�R�P ���������� �������� ���������� ���������� �������� ���������� ������������������
�7�U�Q�&�D�Q ���������� ���������� ���������� ���������� �������� ���������� ����������������

�&�K�L�Q�D�����+�.����
�$�J�U�L�F�%�N�&�K �������� ���������� �������� �������� �� �������� ����������������
�%�N���&�K�L�Q�D �������� ���������� �������� �������� �������� �������� ����������������
�%�N�R�I�&�R�P�P �������� ���������� �������� �������� �������� �������� ����������������
�%�2�(���7�H�F�K �������� �� �������� �������� �� �������� ����������
�&�K���&�R�P�V���&�R�Q�V�������� ���������� �������� �������� �������� �������� ��������������
�&�K���(�Y�U�E�U�J�K�W �������� �� �������� �������� �������� �������� ��������������
�&�K���5�D�L�O���&�R�Q�V �������� ���������� �������� �������� �������� �������� ��������������
�&�K���5�D�L�O���*�S �������� ���������� �������� �������� �������� �������� ��������������
�&�K�&�R�Q�V�W�%�N �������� ���������� �������� �������� �������� �������� ������������������
�&�K�L�Q�D���9�D�Q�N�H �������� ���������� ���������� �������� ���������� �������� ��������������
�&�K�L�Q�D�&�L�W�L�F �������� ���������� �������� �������� �������� �������� ��������������
�&�K�L�Q�D�/�L�I�H ���������� ���������� ���������� ���������� �������� ���������� ����������������
�&�K�L�Q�D�0�%�D�Q�N ���������� ���������� ���������� ���������� �������� �������� ����������������
�&�K�L�Q�D�0�R�E ���������� ���������� ���������� ���������� �������� �������� ������������������
�&�K�L�Q�D�3�F�,�Q�V ���������� ���������� ���������� ���������� �������� �������� ��������������
�&�K�0�L�Q�V�K�H�Q�J �������� �� �������� �������� �������� �������� ��������������
�&�K�0�U�F�K�6�H�F�V ���������� ���������� ���������� ���������� �������� ���������� ����������������
�&�K�Q�D���8�W�G���&�R�P�V�������� ���������� �������� �������� �������� ���������� ��������������
�&�K�6�K�H�Q�(�J�\ ���������� ���������� ���������� ���������� ���������� �������� ����������������
�&�K�6�K�S�E�O�G�Q�J �������� ���������� �������� �������� �������� ������������ ��������������
�&�K�6�W�&�R�Q�(�Q�J �������� ���������� �������� �������� �������� �������� ����������������
�&�K�8�Q�F�+�. �������� ���������� �������� �������� �������� �������� ����������������
�&�1�1�&���,�Q�W�O �������� ���������� �������� �������� �������� ���������� ����������������
�&�6�5 �������� ���������� �������� �������� �������� �������� ��������������
�'�D�T�L�Q �������� �������� �������� �������� �� ���������� ����������������
�*�X�R�V�H�Q�6�H�F �������� ���������� ���������� �������� �������� ���������� ����������������
�+�D�L�W�R�Q�J�6�H�F�V �������� ���������� �������� �������� �������� �������� ��������������
�+�Q�J�]�K���+�L�N�9�'�7���������� ���������� ���������� ���������� �������� ���������� ����������������
�+�X�Q�Q�J���3�Z�U �������� ���������� �������� �������� �� ������������ ��������������
�,�0���%�D�R�W�R�X���6�W�O�������� �� �������� �������� �� ���������� ��������������
�,�Q�	�&�P�%�N�&�K �������� ���������� �������� �������� �������� �������� ����������������
�,�Q�G�V�W�U�O�%�N ���������� ���������� ���������� ���������� �������� �������� ����������������
�.�Z�H�L�F�K�R�Z �������� ���������� �������� �������� �������� ���������� ������������������
�0�L�G�H�D �������� ���������� �������� �������� �� ���������� ����������
�1�H�Z���&�K���/�L�I�H���,�Q�V���������� ���������� ���������� ���������� �������� �������� ��������������
�3�H�W�U�R�&�K�L�Q�D �������� ���������� �������� �������� �������� �������� ����������������
�3�L�Q�J�$�Q�,�Q�V ���������� ���������� ���������� ���������� �������� �������� ����������������
�3�Q�J�$�Q�%�Q�N ���������� ���������� ���������� ���������� �������� �������� ����������������
�3�Z�U���&�R�Q�V���&�R�U�S�������� ���������� �������� �������� �������� �������� ��������������
�6�D�L�F�0�W�U ���������� ���������� ���������� ���������� �������� ���������� ��������������
�6�K�H�Q�Z�D�Q�+�R�Q�J�������� �� �������� �������� �� �������� ����������
�6�K�J�3�G�J�%�N �������� �������� �������� �������� �������� �������� ����������������
�6�L�Q�R�S�H�F���&�R�U�S�������� ���������� �������� �������� �������� �������� ����������������
�6�L�Q�R�S�H�F���2�L�O �������� �� �������� �������� �� ���������� ��������������

�'�H�Q�P�D�U�N�����N�U��
�'�D�Q�V�N�H�%�N ������������ �������� ������������ ������������ �� ������������ ��������������
�0�R�O�O�H�U�0�U�V�N ���������� ������������ ���������� �������� ���������� �������� ����������������
�1�R�Y�R�% ������������ �������� ������������ ������������ �������� ���������� ������������������

�)�L�Q�O�D�Q�G�����é��
�1�R�N�L�D �������� �������� �������� �������� �������� �������� ��������������
�6�D�P�S�R�$ ���������� �������� ���������� ���������� �������� ���������� ����������������

�)�U�D�Q�F�H�����é��
�$�L�U�E�X�V���*�U�S�H ������������ �������� ������������ ������������ �������� ���������� ������������������
�$�L�U�/�L�T�X�L�G�H ������������ �������� ������������ ������������ �������� ���������� ��������������
�$�;�$ ���������� �������� ���������� ���������� �������� �������� ��������������
�%�1�3���3�D�U�L�E ���������� �������� ���������� ���������� �������� �������� ��������������
�&�K�U�L�V�W�L�D�Q�'�L�R�U������������ ���������� ������������ ������������ �������� ���������� ������������������
�&�U�H�G���$�J�U ���������� �������� ���������� �������� �������� �������� ����������������
�'�D�Q�R�Q�H ���������� �������� ���������� ���������� �������� ���������� ����������������
�(�'�) ���������� �� ���������� �������� �������� ���������� ����������������
�(�Q�J�L�H���6�$ ���������� �������� ���������� ���������� �������� ���������� ��������������
�(�V�V�L�O�R�U�/�X�[�R�W�W�L�F�D������������ �������� ������������ ������������ �������� ���������� ����������������
�+�H�U�P�H�V���,�Q�W�O ������������ ���������� ������������ �������� �������� ���������� ������������������
�/�2�U�H�D�O ������������ �������� ������������ ������������ �������� ���������� ������������������
�/�9�0�+ ������������ ���������� ������������ ������������ �������� ���������� ������������������
�2�U�D�Q�J�H ���������� �������� ���������� �������� �������� ���������� ����������������
�3�H�U�Q�R�G�5�L�F�‡ ������������ ���������� ������������ ������������ �������� ���������� ����������������
�5�H�Q�D�X�O�W ���������� �������� ���������� ���������� �������� �������� ����������������
�6�D�I�U�D�Q ������������ �������� ������������ ������������ �������� ���������� ����������������
�6�D�Q�R�I�L ���������� �������� ������������ ���������� �������� ���������� ����������������
�6�D�Q�W���*�E�Q ���������� �������� ���������� ���������� �������� ���������� ����������������
�6�F�K�Q�H�L�G�H�U ������������ �������� ������������ ������������ �������� ���������� ������������������
�6�R�F�*�H�Q ���������� �������� ���������� ���������� �������� �������� ����������������
�7�R�W�D�O ���������� �������� ���������� ���������� �������� �������� ����������������
�8�Q�L�E�D�L�O�5 ���������� �������� ���������� ���������� �� ���������� ������������
�9�L�Q�F�L ������������ �������� ������������ ���������� �������� ���������� ��������������
�9�L�Y�H�Q�G�L �������� �������� ���������� �������� �������� ���������� ��������������

�*�H�U�P�D�Q�\�����é��
�$�O�O�L�D�Q�] ������������ �������� ������������ ������������ �������� ���������� ������������������
�%�$�6�) ���������� �������� ���������� ���������� �������� ������������ ����������������
�%�D�\�H�U ���������� ���������� ���������� ���������� �������� ���������� ��������������
�%�0�: ���������� ���������� ������������ ���������� �������� �������� ����������������
�&�R�Q�W�L�Q�H�Q�W�D�O ���������� �������� ���������� ���������� �������� ���������� ����������������
�'�H�X�W���%�D�Q�N ���������� ���������� ���������� �������� �������� �������� ����������������
�'�H�X�W���7�O�N�P ���������� �������� ���������� ���������� �������� ���������� ������������������
�'�H�X�W�V�3�R�V�W ���������� �������� ���������� ���������� �������� ���������� ����������������
�(���2�1 ���������� �������� ���������� �������� �������� ���������� ����������������
�)�U�H�V�H�Q�L�X�V���0�H�G���������� �������� ���������� ���������� �������� ���������� ����������������
�)�U�H�V�H�Q�L�X�V���6�( ���������� �� ���������� ���������� �������� ���������� ����������������
�+�H�Q�N�H�O�.�J�D�$ ���������� �������� ���������� ���������� �������� ���������� ����������������
�/�L�Q�G�H ������������ �������� ������������ ������������ �������� ���������� ������������������
�0�H�U�F�H�G�H�V���%�H�Q�]���������� �������� ���������� ���������� �������� �������� ��������������
�0�X�H�Q�F�K�5�N�Y ������������ �������� ������������ ������������ �������� ���������� ����������������
�6�$�3 ������������ ���������� ������������ ���������� �������� ���������� ������������������
�6�L�H�P�H�Q�V ������������ �������� ������������ ������������ �������� ���������� ������������������
�9�R�O�N�V�Z�J�Q ������������ �������� ������������ ������������ �������� �������� ��������������

�+�R�Q�J���.�R�Q�J�����+�.����
�$�,�$ ���������� ���������� ���������� ���������� �������� ������������ ������������������
�%�2�&���+�R�O�G ���������� ���������� ���������� ���������� �������� �������� ����������������
�&�K���2�6�/�Q�G�	�,�Q�Y���������� ���������� ���������� ���������� �������� �������� ����������������
�&�K�Q�J�.�Q�J ���������� ���������� ���������� ���������� �������� �������� ����������������
�&�L�W�L�F���/�W�G �������� ���������� ���������� �������� �������� �������� ����������������
�&�L�W�L�F���6�H�F�V ���������� ���������� ���������� ���������� �������� ���������� ��������������
�&�.���+�X�W�F�K�L�V�R�Q���������� ���������� ���������� ���������� �������� �������� ��������������
�&�1�2�2�& ���������� ���������� ���������� �������� ���������� �������� ����������������
�+�D�Q�J�6�H�Q�J ���������� ���������� ������������ ���������� �������� ���������� ����������������
�+�.���(�[�F�	�&�O�U ������������ ���������� ������������ ������������ �������� ���������� ����������������
�0�7�5 ���������� ���������� ���������� ���������� �������� ���������� ����������������
�6�D�Q�G�V�&�K ���������� ���������� ���������� ���������� �� ������������ ����������������
�6�+�.���3�U�R�S�V ���������� ���������� ������������ ���������� �������� �������� ����������������
�7�H�Q�F�H�Q�W ������������ ���������� ������������ ������������ �������� ���������� ������������������

�,�Q�G�L�D�����5�V��
�%�K�D�U�W�L�D�U�W�O ������������ ���������� ������������ ������������ �������� ���������� ��������������
�+�'�)�&���%�N ������������ ���������� ������������ �������������� �������� ���������� ������������������
�+�L�Q�G���8�Q�L�O�H�Y�U ������������ ���������� �������������� �������� �������� ���������� ����������������
�+�V�Q�J�'�H�Y�)�L�Q ������������ ������������ ������������ �������� �������� ���������� ��������������
�,�&�,�&�,���%�N ������������ �������� ������������ ������������ �������� ���������� ����������������
�,�Q�I�R�V�\�V ������������ ������������ ������������ ������������ �������� ���������� ����������������
�,�7�& ������������ ���������� ������������ ������������ �������� ���������� ����������������
�/�	�7 �������������� �������� �������������� ������������ �������� ���������� ����������������
�2�L�O�1�D�W�*�D�V ������������ ���������� ������������ ������������ �������� �������� ����������������
�5�H�O�L�D�Q�F�H�,�Q ������������ ���������� �������� �������� �������� ���������� ������������������
�6�%�,���1�H�Z�$ ������������ �������� ������������ ������������ �������� �������� ����������������
�6�X�Q�3�K�U�P�,�Q�G�V�������������� ���������� ������������ ������������ �������� ���������� ��������������
�7�D�W�D���&�R�Q�V ������������ ������������ �������� �������������� �������� ���������� ������������������

�,�V�U�D�H�O�����,�/�6��
�7�H�Y�D�3�K�D ���������� �������� ���������� ���������� �� ���������� ����������������

�,�W�D�O�\�����é��
�(�Q�H�O �������� �������� �������� �������� �������� ���������� ����������������
�(�1�, ���������� �������� ���������� ���������� �������� �������� ����������������
�*�H�Q�H�U�D�O�L ���������� �������� ���������� ���������� �������� �������� ����������������
�,�Q�W�6�3�D�R�O�R �������� �������� �������� �������� �������� �������� ����������������
�8�Q�L�F�U�H�G ���������� �������� ���������� ���������� �������� �������� ����������������

�-�D�S�D�Q�����g��
�$�V�W�H�O�O�D�V�3�K �������� �������� ������������ �������� �������� ���������� ����������������
�%�U�L�G�J�H�V�W�Q�H �������� ���������� �������� �������� �������� ���������� ����������������
�&�D�Q�R�Q �������� ���������� �������� ������������ �������� ���������� ����������������
�&�Q�W�-�S�5�Z�\ �������� ������������ �������� �������� �������� ���������� ����������������

�'�H�Q�V�R ������������ ���������� �������������� �������������� �������� ���������� ����������������
�(�D�V�W�-�S�5�Z�\ �������� �������������� �������� �������� �������� ���������� ��������������
�)�D�Q�X�F �������� ���������� ���������� �������� �������� ���������� ����������������
�)�D�V�W�5�H�W�D�L�O ���������� ���������� ���������� ���������������� �������� ���������� ����������������
�)�X�M�L���+�Y�\���,�Q�G ������������ ���������� �������� �������� �������� �������� ����������������
�+�L�W�D�F�K�L ���������� ������������ ���������� �������� �������� ���������� ����������������
�+�R�Q�G�D�0�W�U �������� ���������� �������� �������������� �������� �������� ����������������
�-�D�S�D�Q�7�R�E �������� ���������� �������� ������������ �������� ���������� ����������������
�.�'�'�, �������� ���������� �������� �������� �������� ���������� ����������������
�.�H�\�H�Q�F�H ���������� �������������� ���������� ���������� �������� ���������� ������������������
�0�L�W�V�E�&�S �������� ������������ �������� �������� �������� ���������� ����������������
�0�L�W�V�X�E�(�V�W �������������� �������� �������������� ������������ �� �� ��
�0�L�W�V�X�E�L�V�K�L�(�O�H�������� ���������� ������������ �������� �������� ���������� ����������������
�0�L�W�V�X�L�)�X�G ������������ �������� �������������� ������������ �� �� ��
�0�L�W�8�)�-�)�L�Q ������������ �������� �������� ������������ �������� �������� ����������������
�0�L�]�X�K�R���)�L�Q ������������ ������������ ������������ �������� �������� �������� ����������������
�0�X�U�D�W�D���0�I�J ������������ ���������� ������������ �������� �������� �������� ����������������
�1�L�S�S�R�Q���7�7 ������������ ���������� ������������ ������������ �������� ���������� ������������������
�1�L�V�V�D�Q���0�W ������������ ���������� ������������ ������������ �������� �������� ����������������
�1�R�P�X�U�D ������������ ���������� ������������ ������������ �������� ���������� ����������������
�1�S�S�Q���6�W�O �������� ���������� �������� ������������ �������� �������� ����������������
�3�D�Q�D�V�R�Q�L�F �������� ������������ �������� ������������ �������� �������� ����������������
�6�H�Y�H�Q���	���, �������� ���������� �������� �������� �������� ���������� ����������������
�6�K�Q�(�W�V�X�&�K �������� ���������� ���������� �������� �������� ���������� ����������������
�6�R�I�W�E�D�Q�N �������� ���������� �������� �������� �������� �������� ����������������
�6�R�Q�\ ���������� �������������� ���������� �������� �������� ���������� ������������������
�6�X�P�L�W�R�P�R�) �������� ������������ �������� �������� �������� ���������� ����������������
�7�D�N�H�G�D���3�K �������� ���������� �������� �������� �������� ���������� ����������������
�7�R�N�L�R�0�D�U�L�Q�H �������� ���������� �������� �������� �������� ���������� ����������������
�7�R�\�R�W�D �������� ���������� ������������ �������� �������� ���������� ������������������

�0�H�[�L�F�R�����0�H�[����
�$�P�H�U�0�Y�O ���������� �������� ���������� ���������� �������� ���������� ����������������
�)�(�0�6�$���8�%�' ������������ ���������� ������������ ������������ �������� ���������� ����������������
�:�D�O�0�U�W�0�H�[ ���������� ���������� ���������� ���������� �������� ���������� ����������������

�1�H�W�K�H�U�O�D�Q�G�V�����é��
�$�6�0�/���+�O�G ������������ �������� ������������ ������������ �������� ���������� ������������������
�+�H�L�Q�H�N�H�Q ���������� �������� ������������ ���������� �������� ���������� ����������������
�,�1�* ���������� �������� ���������� �������� �������� �������� ����������������
�8�Q�L�O�H�Y�H�U ���������� �������� ���������� ���������� �������� ���������� ����������������

�1�R�U�Z�D�\�����.�U��
�'�1�% ������������ �������� ������������ ������������ �������� ���������� ����������������
�(�T�X�L�Q�R�U�‡�v ������������ �������� ������������ ������������ �������� �������� ��������������
�7�H�O�H�Q�R�U ������������ �������� ������������ ���������� �������� ���������� ����������������

�4�D�W�D�U�����4�5��
�4�D�W�D�U�1�W�%�N ���������� �������� ���������� ���������� �������� �������� ��������������

�6�D�X�G�L���$�U�D�E�L�D�����6�5��
�$�O�5�D�M�K�L�%�Q�N ���������� �� �������� �������� �������� ���������� ��������������
�1�D�W�Q�O�F�R�P�E�Q�N���������� �� ������������ �������� �������� ���������� ����������������
�6�D�X�G�L�%�D�V�L�F ���������� �� �������� �������� �������� ���������� ����������������
�6�D�X�G�L�7�H�O�H�F ���������� �� �������� �������� �������� ���������� ��������������

�6�L�Q�J�D�S�R�U�H�����6����
�'�%�6 ���������� ���������� ���������� ���������� �������� �������� ����������������
�-�D�U�G�Q�0�W���8�6������������ ���������� ���������� ���������� �������� ���������� ����������������
�2�&�%�& ���������� ���������� ���������� ���������� �������� �������� ����������������
�6�L�Q�J�7�H�O �������� ���������� �������� �������� �������� ���������� ����������������
�8�2�% ���������� ���������� ���������� ���������� �������� �������� ��������������

�6�R�X�W�K���$�I�U�L�F�D�����5��
�)�L�U�V�W�U�D�Q�G ���������� �������� ���������� ���������� �������� �������� ����������������
�0�7�1���*�U�S ������������ �������� ������������ ���������� �������� �������� ����������������
�1�D�V�S�H�U�V���1 �������������� ���������������������������� �������������� �������� �������� ��������������

�6�R�X�W�K���.�R�U�H�D�����.�5�:��
�+�\�X�Q�G�0�R�E�L�V ������������ �������������� ������������ ������������ �������� �������� ����������������
�.�R�U�H�D�(�O�H�3�Z�U ���������� ���������� ���������� ���������� �� ���������� ��������������
�6�.���+�\�Q�L�[ ���������������������������� ������������ ���������� �������� ������������ ��������������
�6�P�V�X�Q�J�(�O ���������� �������������� ���������� ���������� �������� ���������� ������������������

�6�S�D�L�Q�����é��
�%�%�9�$ �������� ���������� �������� �������� �������� �������� ����������������
�%�F�R�6�D�Q�W�G�U �������� �������� �������� �������� �������� �������� ����������������
�&�D�L�[�D�%�Q�N �������� �������� �������� �������� �������� �������� ����������������
�,�E�H�U�G�U�R�O�D ���������� �������� ���������� �������� �������� ���������� ����������������
�,�Q�G�L�W�H�[ ���������� �������� ���������� ���������� �������� ���������� ����������������
�5�H�S�V�R�O ���������� �������� ���������� ���������� �������� �������� ����������������
�7�H�O�H�I�R�Q�L�F�D �������� ���������� �������� �������� �������� ���������� ����������������

�6�Z�H�G�H�Q�����6�.�U��
�$�W�O�D�V�&�S�F�R�% ������������ ���������� ������������ ������������ �������� ���������� ����������������
�(�U�L�F�V�V�R�Q ���������� �������� ���������� ���������� �������� ���������� ��������������
�+���	���0 ������������ �������� ������������ ������������ �������� ���������� ����������������
�,�Q�Y�H�V�W�R�U ������������ �������� ������������ ������������ �������� �������� ����������������
�1�R�U�G�H�D���%�N ������������ �������� ������������ ������������ �������� �������� ����������������
�6�(�% ������������ �������� ������������ ������������ �������� �������� ����������������
�6�Y�Q�V�N�D�+�Q ������������ �������� ������������ ���������� �������� �������� ��������������
�6�Z�H�G�E�D�Q�N ������������ �������� ������������ ������������ �������� �������� ����������������
�7�H�O�L�D���&�R ���������� �������� ���������� ���������� �������� ���������� ��������������
�9�R�O�Y�R ������������ �������� ������������ ������������ �������� ���������� ����������������

�6�Z�L�W�]�H�U�O�D�Q�G�����6�)�U��
�$�%�% ���������� �������� ���������� ���������� �������� ���������� ����������������
�&�U�H�G�6�X�L�V�V�H �������� �������� �������� �������� ���������� ���������� ��������������
�1�H�V�W�O�H ������������ �������� ������������ ���������� �������� ���������� ������������������
�1�R�Y�D�U�W�L�V ���������� �������� ���������� ���������� �������� ���������� ������������������

�5�L�F�K�H�P�R�Q�W ������������ ���������� ������������ ������������ �������� ���������� ����������������
�5�R�F�K�H ������������ �������� ������������ ������������ �������� ���������� ������������������
�6�Z�L�V�V���5�H ������������ �������� ������������ ���������� �������� ���������� ����������������
�6�Z�L�V�V�F�R�P ������������ ���������� ������������ ������������ �������� ���������� ����������������
�8�%�6 ���������� �������� ���������� ���������� �������� �������� ����������������
�=�X�U�L�F�K���)�L�Q ������������ �������� ������������ ������������ �������� ���������� ����������������

�7�D�L�Z�D�Q�����1�7����
�&�K�X�Q�J�K�Z�D���7�H�O�H�F�R�P������������ �������� ������������ ������������ �������� ���������� ����������������
�)�R�U�P�R�V�D���3�H�W�&�K�H�P���������� �������� ���������� ���������� �������� ������������ ����������������
�+�R�Q�+�D�L�3�U�F ������������ �� ������������ ���������� �������� ���������� ����������������
�0�H�G�L�D�7�H�N ������������ ���������� ������������ ������������ �������� ���������� ����������������
�7�D�L�Z�D�Q�6�H�P ������������ ���������� ������������ ������������ �������� ���������� ������������������

�7�K�D�L�O�D�Q�G�����7�+�%��
�3�7�7���(�[�S�O�R�U ���������� �������� ���������� ���������� �������� ���������� ����������������

�8�Q�L�W�H�G���$�U�D�E���(�P�L�U�D�W�H�V�����'�K�V��
�(�P�L�U�W�H�V�W�H�O�H ���������� �������� ���������� ���������� �������� ���������� ����������������

�8�Q�L�W�H�G���.�L�Q�J�G�R�P�����S��
�$�Q�J�O�R���$�P�H�U�L�F�D�Q������������ ������������ ������������ ���������� �������� ���������� ����������������
�$�V�F�%�U�)�G �������� �� �������� ������������ �������� ���������� ����������������
�$�V�W�U�D�=�H�Q ���������� �������� ���������������� �������� �������� ���������� ������������������
�$�Y�L�Y�D ������������ �������� ������������ ������������ �������� ������������ ����������������
�%�D�U�F�O�D�\�V ������������ �������� ������������ ������������ �������� �������� ����������������
�%�3 ������������ �������� ������������ �������� �������� �������� ����������������
�%�U�$�P�7�R�E �������� ���������� �������� �������� �������� �������� ����������������
�%�7 ������������ ���������� ������������ �������� �������� �������� ����������������
�&�R�P�S�D�V�V �������� ������������ �������� ������������ �������� ���������� ����������������
�'�L�D�J�H�R �������� ���������� ������������ �������� �������� ���������� ����������������
�*�O�D�[�R�6�P�K ������������ �������� �������� ���������� �������� ���������� ����������������
�*�O�H�Q�F�R�U�H ������������ ���������� ������������ ������������ �������� �������� ����������������
�+�6�%�& ������������ ���������� ������������ ������������ �������� �������� ����������������
�,�P�S�H�U�L�D�O���%�U�D�Q�G�V������������ �������� �������� ������������ �������� ���������� ����������������
�-�D�U�G�L�Q�H���0�D�W�K�H�V������������ �� ���������� ���������� �������� ���������� ����������������
�/�O�\�G�V�%�N�J ���������� �������� ���������� ���������� �������� �������� ����������������
�/�6�(���*�U�R�X�S �������� ������������ �������� �������� �������� ���������� ��������������
�1�D�W�O���*�U�L�G ������������ �������� �������������� ������������ �������� ���������� ����������������
�1�D�W�Z�H�V�W���*�U�R�X�S������������ �������� ������������ ������������ �������� �������� ����������������
�3�U�X�G�H�Q�W�L�D�O ������������ �������� ������������ ������������ �������� �������� ����������������
�5�H�F�N�L�W�W�% �������� ���������� �������� �������� �������� ���������� ����������������
�5�(�/�; �������� ������������ �������� �������� �������� ���������� ����������������
�5�L�R�7�L�Q�W�R �������� ������������ �������� ������������ �������� ���������� ����������������
�5�R�O�O�V�5�R�\�F�H ������������ �������� ������������ ���������� �� ���������� ����������������
�6�K�H�O�O���3�/�& �������� �������� �������� �������������� �������� �������� ������������������
�6�W�D�Q�G�&�K ������������ �������� ������������ ������������ �������� �������� ����������������
�7�H�V�F�R ������������ �������� ������������ ������������ �������� ���������� ����������������
�8�Q�L�O�H�Y�H�U �������� ���������� �������������� �������� �������� ���������� ������������������
�9�R�G�D�I�R�Q�H ���������� �������� ������������ ���������� ���������� �������� ����������������
�:�3�3 ������������ �������� �������� ������������ �������� ���������� ��������������

�8�Q�L�W�H�G���6�W�D�W�H�V���R�I���$�P�H�U�L�F�D��������
�����V�W�&���)�R�[���$ ���������� �������� ���������� ���������� �������� ���������� ��������������
���0 ���������� �������� ������������ ���������� �������� ������������ ����������������
�$�E�E�R�W�W�/�E ������������ �������� ������������ ���������� �������� ���������� ������������������
�$�E�E�Y�L�H ������������ �������� ������������ ������������ �������� ���������� ����������������
�$�F�F�H�Q�W�X�U�H ������������ �������� ������������ ������������ �������� ���������� ������������������
�$�F�W�L�Y�L�V�L�R�Q���%�O�L������������ ���������� ���������� ���������� �� ���������� ��������������
�$�G�R�E�H ������������ ���������� ������������ ������������ �� ���������� ������������������
�$�G�Y�D�Q�F�H�G���0�L�F�U�R������������ �������� ������������ ���������� ������������������������������������
�$�(�3 ���������� ���������� ������������ ���������� �������� ���������� ����������������
�$�I�O�D�F ���������� �������� ���������� ���������� �������� ���������� ����������������
�$�L�U�3�U�R�G ������������ �������� ������������ ������������ �������� ���������� ��������������
�$�O�O�V�W�D�W�H ������������ �������� ������������ ������������ �������� ������������ ����������������
�$�O�S�K�D�E�H�W ������������ ���������� ������������ ���������� �� ���������� ������������������
�$�O�W�U�L�D ���������� �������� ���������� ���������� �������� ���������� ����������������
�$�P�D�]�R�Q ������������ �������� ������������ ���������� �� ��������������������������������
�$�P�H�U�$�L�U ���������� ���������� ���������� ���������� �� �������� ��������������
�$�P�H�U�(�[�S�U ������������ �������� ������������ ������������ �������� ���������� ������������������
�$�P�H�U�,�Q�W�*�U�S ���������� �������� ���������� ���������� �������� ���������� ����������������
�$�P�H�U�7�R�Z�H�U ������������ ���������� ������������ ������������ �������� ���������� ����������������
�$�P�J�H�Q ������������ �������� ������������ ������������ �������� ���������� ������������������
�$�P�S�K�H�Q�R�O���&�R�U�S���������� �������� ���������� ���������� �������� ���������� ����������������
�$�Q�D�O�R�J���'�H�Y�L�F�H�V������������ �������� ������������ ������������ �������� ���������� ��������������
�$�R�Q���&�S ������������ �������� ������������ ������������ �������� ���������� ����������������
�$�S�S�O�H ������������ ���������� ������������ ������������ �������� ������������������������������
�$�S�S�O�L�H�G���0�D�W�H�U�L���‡ ������������ �������� ������������ ���������� �������� ���������� ������������������
�$�S�W�L�Y ���������� �������� ������������ ���������� �� ���������� ����������������
�$�U�F�K�H�U�'�D�Q ���������� �������� ���������� ���������� �������� ���������� ����������������
�$�7�	�7 ���������� �������� ���������� ���������� �������� ������������ ������������������
�$�X�W�R�G�H�V�N ������������ ���������� ������������ ������������ �� ���������� ����������������
�$�X�W�R�P�'�D�W�D ������������ ���������� ������������ ������������ �������� ���������� ����������������
�$�X�W�R�=�R�Q�H �������������� ���������� �������� �������������� �� ���������� ����������������
�$�Y�D�J�R���7�H�F�K ������������ ���������� ������������ ������������ �������� ���������� ������������������
�%�D�N�H�U�+�X ���������� �������� ���������� ���������� �������� ���������� ����������������
�%�D�Q�N���R�I���1�< ���������� �������� ���������� ���������� �������� ���������� ��������������
�%�D�Q�N�$�P ���������� �������� ���������� ���������� �������� �������� ������������������
�%�D�[�W�H�U ���������� �������� ���������� ���������� �������� ���������� ����������������
�%�H�F�W�R�Q�'�L�F�N ������������ �������� ������������ ������������ �������� ���������� ����������������
�%�H�U�N�V�K�+�D�W������������������������������������������������������������������ �� �������� ������������������
�%�L�R�J�H�Q ������������ ���������� ������������ ������������ �� ���������� ����������������
�%�O�D�F�N�5�R�F�N ������������ �������� ������������ ������������ �������� ���������� ������������������
�%�R�H�L�Q�J ������������ ���������� ������������ ������������ �� ������������ ������������������
�%�R�R�N�L�Q�J���+�R�O�G�L�Q�J�V�������������� ������������ �������������� �������������� �� ���������� ������������������

�%�U�L�V�W�R�O���0�\�H�U�V���������� �������� ���������� ���������� �������� ���������� ������������������
�%�U�R�D�G�F�R�P ������������ ���������� ������������ ������������ �������� ���������� ������������������
�&�D�G�H�Q�F�H���'�H�V�L�J�Q������������ ���������� ������������ ������������ �� ���������� ����������������
�&�D�S�2�Q�H ������������ ���������� ������������ ���������� �������� �������� ����������������
�&�D�U�G�L�Q�D�O�+�O�W�K ������������ �������� ������������ ���������� �������� ������������ ����������������
�&�D�U�Q�L�Y�D�O ���������� ���������� ���������� �������� �� ������������ ����������������
�&�D�W�H�U�S�L�O�O�D�U ������������ �������� ������������ ������������ �������� ���������� ������������������
�&�H�Q�W�H�Q�H���&�R�U�S���������� ���������� ���������� ���������� �� ���������� ����������������
�&�K�D�U�O�H�V�6�F�K ���������� �������� ���������� ���������� �������� ���������� ����������������
�&�K�D�U�W�H�U���&�R�P�P�V������������ �������� ������������ ������������ �� ���������� ����������������
�&�K�H�Y�U�R�Q���&�R�U�S������������ �������� ������������ ������������ �������� �������� ������������������
�&�K�L�S�R�W�O�H���0�H�[�L�F���������������� ���������� �������� �������������� �� ���������� ����������������
�&�K�X�E�E ������������ �������� ������������ ������������ �������� ���������� ����������������
�&�L�J�Q�D ������������ ���������� ������������ ������������ �������� ���������� ����������������
�&�L�Q�W�D�V���&�R�U�S ������������ ���������� ������������ ������������ �������� ���������� ����������������
�&�L�V�F�R ���������� �������� ���������� ���������� �������� ���������� ������������������
�&�L�W�L�J�U�R�X�S ���������� �������� ���������� ���������� �������� �������� ����������������
�&�0�(���*�U�S ������������ �������� ������������ ������������ �������� ���������� ����������������
�&�R�F�D���&�R�O�D ���������� �������� ���������� ���������� �������� ���������� ������������������
�&�R�J�Q�L�]�D�Q�W ���������� �������� ���������� ���������� �������� ���������� ����������������
�&�R�O�J�W�3�O�P ���������� ���������� ���������� ���������� �������� ���������� ����������������
�&�R�P�F�D�V�W ���������� �������� ���������� ���������� �������� ���������� ������������������
�&�R�Q�R�F�3�K�L�O ������������ �������� ������������ ���������� �������� ���������� ������������������
�&�R�Q�V�W�H�O�O�D�W�L�R�Q������������ ���������� ������������ ������������ �������� ���������� ����������������
�&�R�U�Q�L�Q�J�‡ ���������� �������� ���������� ���������� �������� ���������� ��������������
�&�R�U�W�H�Y�D ���������� �������� ���������� ���������� �������� ���������� ����������������
�&�R�U�W�H�Y�D ���������� �������� ���������� ���������� �������� ���������� ����������������
�&�R�V�W�F�R ������������ �������� ������������ ������������ �������� ���������� ������������������
�&�U�R�Z�Q�&�V�W�O ������������ �������� ������������ ���������� �������� ���������� ����������������
�&�6�; ���������� �������� ���������� ���������� �������� ���������� ����������������
�&�9�6 ���������� �������� ������������ ���������� �������� ���������� ����������������
�'�D�Q�D�K�H�U ������������ ���������� ������������ ������������ �������� ���������� ����������������
�'�H�H�U�H ������������ ���������� ������������ ������������ �������� ���������� ������������������
�'�H�O�W�D ���������� �������� ���������� ���������� �� �������� ����������������
�'�H�Y�R�Q���(�Q�H�U�J�\���������� �������� ���������� ���������� �������� �������� ����������������
�'�L�J�L�W�D�O���5�H�D�O�W�\������������ �������� ������������ ���������� �������� ������������ ����������������
�'�L�V�F�)�L�Q�6�H�U�Y ���������� ���������� ������������ ���������� �������� �������� ����������������
�'�L�V�Q�H�\ ���������� �������� ������������ ���������� �� ���������� ������������������
�'�R�O�O�D�U���*�H�Q�H�U�D�O������������ �������� ������������ ������������ �������� ���������� ��������������
�'�R�P�L�Q�5�H�V ���������� �������� ���������� ���������� �������� ���������� ����������������
�'�X�N�H�(�Q�H�U ���������� �������� ������������ ���������� �������� ���������� ����������������
�'�X�3�R�Q�W ���������� �������� ���������� ���������� �������� ���������� ����������������
�(�D�W�R�Q ������������ ���������� ������������ ������������ �������� ���������� ����������������
�H�%�D�\ ���������� ���������� ���������� ���������� �������� ���������� ����������������
�(�F�R�O�D�E ������������ �������� ������������ ������������ �������� ���������� ����������������
�(�G�Z�D�U�G�V���/�L�I�H�V�F������������ �������� ���������� ���������� �� ���������� ��������������
�(�O�H�Y�D�Q�F�H ������������ ���������� ������������ ������������ �������� ���������� ������������������
�(�O�L���/�L�O�O�\ ������������ �������� ������������ ������������ �������� ���������� ������������������
�(�P�H�U�V�R�Q ���������� ���������� ������������ ���������� �������� ���������� ��������������
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�(�T�X�L�Q�L�[ ������������ ���������� ������������ ������������ �������� ���������� ����������������
�(�T�X�L�W�\�5�H�V�7�3 ���������� �������� ���������� ���������� �������� ���������� ����������������
�(�[�H�O�R�Q ���������� �������� ���������� ���������� �������� ���������� ����������������
�(�[�[�R�Q�0�E ������������ �������� ������������ ���������� �������� �������� ������������������
�)�H�G�H�[ ������������ �������� ������������ ������������ �������� ���������� ����������������
�)�L�G�H�O�L�W�\���1�,�6 ���������� �������� ���������� ���������� �������� ���������� ����������������
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�)�R�U�G�0�W�U ���������� �������� ���������� �������� �������� ���������� ����������������
�)�U�D�Q�N�O�L�Q ���������� ���������� ���������� ���������� �������� ���������� ����������������
�*�H�Q�'�\�Q ������������ �������� ������������ ������������ �������� ���������� ����������������
�*�H�Q�(�O�H�F�W�U�L�F ������������ �������� ������������ ���������� �������� ���������� ������������������
�*�H�Q�0�L�O�O�V ���������� �������� ���������� ���������� �������� ���������� ����������������
�*�H�Q�0�R�W�R�U�V ���������� �������� ���������� ���������� �������� �������� ����������������
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�*�R�O�G�P�6�F�K�V ������������ ���������� ������������ ������������ �������� ���������� ����������������
�+�D�O�O�L�E�X�U�W�R�Q ���������� �������� ���������� ���������� �������� ���������� ����������������
�+�&�$���+�R�O�G ������������ ���������� ������������ ������������ �������� ���������� ����������������
�+�H�Z���3�D�F�N ���������� ���������� ���������� ���������� �������� ���������� ����������������
�+�L�O�W�R�Q���:�R�U�O�G�Z�L�������������� ���������� ������������ ������������ �������� ���������� ����������������
�+�L�O�W�R�Q�:�Z�G�H ������������ ���������� ������������ ������������ �������� ���������� ����������������
�+�R�P�H�'�H�S ������������ �������� ������������ ������������ �������� ���������� ������������������
�+�R�Q�\�Z�H�O�O�‡ ������������ �������� ������������ ������������ �������� ���������� ������������������
�+�X�P�D�Q�D�,�Q�F ������������ ���������� ������������ ������������ �������� ���������� ����������������
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�,�O�O�L�Q�R�L�V�7�R�R�O ������������ �������� ������������ ������������ �������� ���������� ��������������
�,�O�O�X�P�L�Q�D ���������� �������� ������������ ���������� �� ���������� ����������������
�,�Q�W�F�Q�W�O���(�[�F�K ������������ ���������� ������������ ���������� �������� ���������� ����������������
�,�Q�W�H�O ���������� ���������� ���������� ���������� ����������������������������������������
�,�Q�W�X�L�W ������������ ���������� ������������ ������������ �������� ���������� ������������������
�-�R�K�Q�	�-�R�K�Q ������������ �������� ������������ ������������ �������� ���������� ������������������
�-�R�K�Q�V�R�Q�&�Q ���������� ���������� ���������� ���������� �������� ���������� ����������������
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�/�L�O�O�\�����(�� ������������ �������� ������������ ������������ �������� ���������� ������������������
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�0�Q�V�W�U���%�Y�U�J ���������� ���������� ���������� ���������� �� ���������� ����������������
�0�R�Q�G�H�O�H�]�,�Q�W ���������� �������� ���������� ���������� �������� ���������� ����������������
�0�R�Q�V�D�Q�W�R ���������� �������� ���������� �������� �� ���������� ������������
�0�R�U�J�D�Q�6�W�O�\ ���������� �������� ������������ ���������� �������� ���������� ������������������
�1�H�W�I�O�L�[ ������������ �������� ������������ ������������ �� ���������� ������������������
�1�H�[�W�(�U�D�(�‡ ���������� ���������� ���������� ���������� �������� ���������� ������������������
�1�L�N�H ������������ ���������� ������������ ���������� �������� ���������� ������������������
�1�R�U�I�R�O�N�6 ������������ �������� ������������ ������������ �������� ���������� ����������������
�1�R�U�W�K�U�R�S ������������ �������� ������������ ������������ �������� ���������� ����������������
�1�;�3 ������������ �������� ������������ ������������ �������� ���������� ����������������
�2�F�F�L�G���3�H�W ���������� �������� ���������� ���������� �������� ���������� ����������������
�2�U�D�F�O�H ������������ ���������� ������������ ���������� �������� ���������� ����������������
�3�H�S�V�L�F�R ������������ �������� ������������ ������������ �������� ���������� ������������������
�3�H�U�U�L�J�R ���������� �������� ���������� ���������� �������� ������������ ��������������
�3�I�L�]�H�U�‡ ���������� �������� ���������� ���������� �������� �������� ������������������
�3�K�L�O�O�L�S�V�����‡ ������������ �������� ������������ ���������� �������� �������� ����������������
�3�K�L�O�0�R�U�U�L�V ���������� �������� ������������ ���������� �������� ���������� ������������������
�3�1�&�)�L�Q ������������ �������� ������������ ������������ �������� �������� ����������������
�3�3�*���,�Q�G�V ������������ �������� ������������ ������������ �������� ���������� ����������������
�3�U�R�F�W�*�P�E�O ������������ �������� ������������ ������������ �������� ���������� ������������������
�3�U�X�G�Q�W�O ���������� �������� ������������ ���������� �������� ���������� ����������������
�3�X�E�O�6�W�R�U ������������ ���������� ������������ ������������ �������� ���������� ����������������
�4�X�D�O�F�R�P�P ������������ �������� ������������ ������������ �������� ���������� ������������������
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�5�H�J�H�Q���3�K�D�U�P������������ ���������� ������������ ������������ �� ���������� ����������������
�6�	�3���*�O�R�E�D�O ������������ ���������� ������������ ������������ �������� ���������� ������������������
�6�D�O�H�V�I�R�U�F�H ������������ �������� ������������ ������������ �� ������������ ������������������
�6�F�K�O�P�E�U�J ���������� �������� ���������� ���������� �������� ���������� ����������������
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�:�D�O�J�U�H�H�Q ���������� �������� ���������� ���������� �������� ���������� ����������������
�:�D�O�0�D�U�W�6�W�R ������������ �������� ������������ ������������ �������� ���������� ������������������
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INTEREST RATES: OFFICIAL  

�1�R�Y������ �5�D�W�H �&�X�U�U�H�Q�W �6�L�Q�F�H �/�D�V�W
�8�6 �)�H�G���)�X�Q�G�V ������������������ �������������������� ������������������
�8�6 �3�U�L�P�H �������� �������������������� ��������
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INTEREST RATES: MARKET  

�2�Y�H�U �&�K�D�Q�J�H �2�Q�H �7�K�U�H�H �6�L�[ �2�Q�H
�1�R�Y�����������/�L�E�R�U�����1�R�Y�������� �Q�L�J�K�W �'�D�\ �:�H�H�N �0�R�Q�W�K �P�R�Q�W�K �P�R�Q�W�K �P�R�Q�W�K �\�H�D�U
�8�6�����/�L�E�R�U �������������� ���������� ���������� ���������� �������������� �������������� �������������� ��������������
�(�X�U�R���/�L�E�R�U ���������������� ������������ ���������� ���������� ���������������� ���������������� ���������������� ����������������
�e���/�L�E�R�U �������������� ������������ ���������� ���������� �������������� �������������� �������������� ��������������
�6�Z�L�V�V���)�U���/�L�E�R�U ������������ ���������������� ���������������� ���������������� ����������������
�<�H�Q���/�L�E�R�U ���������� ���������������� ���������������� �������������� ��������������
�(�X�U�R���(�X�U�L�E�R�U ���������� �������������� �������������� �������������� ��������������
�6�W�H�U�O�L�Q�J���&�'�V ���������� �������������� �������������� ��������������
�8�6�����&�'�V ���������� �������������� �������������� ��������������
�(�X�U�R���&�'�V ���������� �������������� �������������� ��������������

�6�K�R�U�W �����'�D�\�V �2�Q�H �7�K�U�H�H �6�L�[ �2�Q�H
�1�R�Y������ �W�H�U�P �Q�R�W�L�F�H �P�R�Q�W�K �P�R�Q�W�K �P�R�Q�W�K �\�H�D�U
�(�X�U�R �������� �������� �������� �������� �������� �������� �������� �������� �������� �������� �������� ��������
�6�W�H�U�O�L�Q�J �������� �������� �������� �������� �������� �������� �������� ��������
�8�6���'�R�O�O�D�U �������� �������� �������� �������� �������� �������� �������� �������� �������� �������� �������� ��������
�-�D�S�D�Q�H�V�H���<�H�Q ���������� ���������� ���������� ���������� ���������� �������� ���������� �������� ���������� �������� ����������������
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BOND INDICES  
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�&�R�U�S�R�U�D�W�H�V���é�� ������������ ���������� �������� �������� �������� ��������
�(�X�U�R�]�R�Q�H���6�R�Y���é�� ������������ ���������� �������� �������� �������� ����������
�*�L�O�W�V�����e�� ������������ ���������� �������� ���������� �������� ����������
�2�Y�H�U�D�O�O�����e�� ������������ ���������� �������� ���������� �������� ����������
�2�Y�H�U�D�O�O���é�� ������������ ���������� �������� �������� �������� ����������
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�(�X�U�R���&�R�U�S�R�U�D�W�H�����é�� ������������ ���������� �� �� �������� ����������
�(�X�U�R���(�P�H�U�J�L�Q�J���0�N�W�V�����é�� ������������ ���������� �� �� �������� ����������
�(�X�U�R�]�R�Q�H���*�R�Y�W���%�R�Q�G ������������ ���������� �� �� ���������� ����������

�&�5�(�'�,�7���,�1�'�,�&�(�6 �'�D�\�
�V �:�H�H�N�
�V �0�R�Q�W�K�
�V �6�H�U�L�H�V �6�H�U�L�H�V
�,�Q�G�H�[ �F�K�D�Q�J�H �F�K�D�Q�J�H �F�K�D�Q�J�H �K�L�J�K �O�R�Z

�0�D�U�N�L�W���L�7�U�D�[�[
�&�U�R�V�V�R�Y�H�U�����< ������������ ���������� ������������ ������������ ������������ ������������
�(�X�U�R�S�H�����< ���������� �������� ���������� ������������ ���������� ����������
�-�D�S�D�Q�����< ���������� ���������� ���������� ������������ ���������� ����������
�6�H�Q�L�R�U���)�L�Q�D�Q�F�L�D�O�V�����< ���������� �������� ���������� ������������ ������������ ����������

�0�D�U�N�L�W���&�'�;
�(�P�H�U�J�L�Q�J���0�D�U�N�H�W�V�����< ������������ �������� ���������� ������������ ������������ ������������
�1�W�K���$�P�H�U���+�L�J�K���<�O�G�����< ������������ �������� ������������ �� ������������ ������������
�1�W�K���$�P�H�U���,�Q�Y���*�U�D�G�H�����< ���������� �������� ���������� ������������ ���������� ����������
�:�H�E�V�L�W�H�V�����P�D�U�N�L�W���F�R�P�����I�W�V�H���F�R�P�����$�O�O���L�Q�G�L�F�H�V���V�K�R�Z�Q���D�U�H���X�Q�K�H�G�J�H�G�����&�X�U�U�H�Q�F�L�H�V���D�U�H���V�K�R�Z�Q���L�Q���E�U�D�F�N�H�W�V���D�I�W�H�U���W�K�H���L�Q�G�H�[���Q�D�P�H�V��

COMMODITIES  
www.ft.com/commodities

�(�Q�H�U�J�\ �3�U�L�F�H�
 �&�K�D�Q�J�H
�&�U�X�G�H���2�L�O�‚ �-�D�Q ���������� ����������
�%�U�H�Q�W���&�U�X�G�H���2�L�O�Á ���������� ��������
�5�%�2�%���*�D�V�R�O�L�Q�H�‚ �'�H�F �������� ����������
�1�D�W�X�U�D�O���*�D�V�‚ �'�H�F �������� ����������
�%�D�V�H���0�H�W�D�O�V�����„���/�0�(�������0�R�Q�W�K�V��
�$�O�X�P�L�Q�L�X�P �������������� ����������
�$�O�X�P�L�Q�L�X�P���$�O�O�R�\ �������������� ����������
�&�R�S�S�H�U �������������� ����������
�/�H�D�G �������������� ������������
�1�L�F�N�H�O ���������������� ��������������
�7�L�Q ���������������� ��������������
�=�L�Q�F �������������� ��������
�3�U�H�F�L�R�X�V���0�H�W�D�O�V�����3�0���/�R�Q�G�R�Q���)�L�[��
�*�R�O�G �������������� ����������
�6�L�O�Y�H�U�����8�6���F�H�Q�W�V�� �������������� ������������
�3�O�D�W�L�Q�X�P ������������ ������������
�3�D�O�O�D�G�L�X�P �������������� ����������
�%�X�O�N���&�R�P�P�R�G�L�W�L�H�V
�,�U�R�Q���2�U�H ������������ ��������
�%�D�O�W�L�F���'�U�\���,�Q�G�H�[ �������������� ������������
�5�L�F�K�D�U�G�V���%�D�\���,�&�(���)�X�W�X�U�H�V ������������ ��������

�$�J�U�L�F�X�O�W�X�U�D�O���	���&�D�W�W�O�H���)�X�W�X�U�H�V�3�U�L�F�H�
 �&�K�D�Q�J�H
�&�R�U�Q�‡ �'�H�F ������������ ����������
�:�K�H�D�W�‡ �'�H�F ������������ ��������
�6�R�\�E�H�D�Q�V�‡ �-�D�Q �������������� ������������
�6�R�\�E�H�D�Q�V���0�H�D�O�‡ �'�H�F ������������ ����������
�&�R�F�R�D�����,�&�(���/�L�I�I�H���? �'�H�F �������������� ����������
�&�R�F�R�D�����,�&�(���8�6���† �'�H�F �������������� ����������
�&�R�I�I�H�H���5�R�E�X�V�W�D���? �-�D�Q �������������� ����������
�&�R�I�I�H�H�����$�U�D�E�L�F�D���† �'�H�F ������������ ��������
�:�K�L�W�H���6�X�J�D�U�? ������������ ����������
�6�X�J�D�U�������† ���������� ����������
�&�R�W�W�R�Q�† �'�H�F ���������� ����������
�2�U�D�Q�J�H���-�X�L�F�H�† �-�D�Q ������������ ����������
�/�L�Y�H���&�D�W�W�O�H�… �'�H�F ������������ ����������
�)�H�H�G�H�U���&�D�W�W�O�H�… �0�D�\ ������������ ��
�/�H�D�Q���+�R�J�V�… �'�H�F ���������� ��������

�����&�K�J �����&�K�J
�1�R�Y������ �0�R�Q�W�K �<�H�D�U

�6�	�3���*�6�&�,���6�S�W ������������ ���������� ����������
�'�-���8�%�6���6�S�R�W ������������ ���������� ������������
�7�5���&�&���&�5�%���7�5 ������������ ���������� ��������
�/�(�%�$���(�8�$���&�D�U�E�R�Q ���������� ���������� ������������
�/�(�%�$���8�.���3�R�Z�H�U �������������� ������������ ������������

Sources: �‚  NYMEX, �Á ECX/ICE, �‡ CBOT, �? ICE Liffe, �† ICE Futures, �… CME, �„ LME/London Metal Exchange.* Latest prices, $
unless otherwise stated.

BONDS: INDEX-LINKED  
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BONDS: TEN YEAR GOVT SPREADS  
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�6�Z�H�G�H�Q �������� ���������� ����������
�6�Z�L�W�]�H�U�O�D�Q�G �������� ���������� ����������
�8�Q�L�W�H�G���6�W�D�W�H�V �������� �������� ��������

�,�Q�W�H�U�D�F�W�L�Y�H���'�D�W�D���3�U�L�F�L�Q�J���D�Q�G���5�H�I�H�U�H�Q�F�H���'�D�W�D���/�/�&�����D�Q���,�&�(���'�D�W�D���6�H�U�Y�L�F�H�V���F�R�P�S�D�Q�\��

VOLATILITY INDICES  

�1�R�Y������ �'�D�\���&�K�Q�J �3�U�H�Y �������Z�N���K�L�J�K �������Z�N���O�R�Z
�9�,�; ���������� �������� ���������� ���������� ����������
�9�;�' ���������� �������� ���������� ���������� ��������
�9�;�1 ���������� ���������� ���������� ���������� ��������
�9�'�$�; ���������� ���������� ���������� ���������� ��
�‚ ���&�%�2�(�����9�,�;�����6�	�3�����������L�Q�G�H�[���2�S�W�L�R�Q�V���9�R�O�D�W�L�O�L�W�\�����9�;�'�����'�-�,�$���,�Q�G�H�[���2�S�W�L�R�Q�V���9�R�O�D�W�L�O�L�W�\�����9�;�1�����1�$�6�'�$�4���,�Q�G�H�[���2�S�W�L�R�Q�V���9�R�O�D�W�L�O�L�W�\��
�Á���'�H�X�W�V�F�K�H���%�R�U�V�H�����9�'�$�;�����'�$�;���,�Q�G�H�[���2�S�W�L�R�Q�V���9�R�O�D�W�L�O�L�W�\��

BONDS: BENCHMARK GOVERNMENT  

�5�H�G �%�L�G �%�L�G �'�D�\���F�K�J �:�N���F�K�J �0�R�Q�W�K �<�H�D�U
�'�D�W�H �&�R�X�S�R�Q �3�U�L�F�H �<�L�H�O�G �\�L�H�O�G �\�L�H�O�G �F�K�J���\�O�G �F�K�J���\�O�G

�$�X�V�W�U�D�O�L�D �� �� ��� � � � � � � �
���������� �������� ���������� �������� �������� ���������� ���������� ��������
���������� �������� ���������� �������� �������� ���������� ���������� ��������

�$�X�V�W�U�L�D ���������� �������� ���������� �������� �������� �������� ���������� ��������
���������� �������� ���������� �������� �������� �������� ���������� ��������

�%�H�O�J�L�X�P ���������� �������� ���������� �������� �������� �������� ���������� ��������
���������� �������� ���������� �������� �������� �������� ���������� ��������

�&�D�Q�D�G�D ���������� �������� ���������� �������� �������� �������� ���������� ��������
���������� �������� ���������� �������� �������� ���������� ���������� ��������
���������� �������� ���������� �������� �������� ���������� ���������� ��������

�'�H�Q�P�D�U�N ���������� �������� ���������� �������� �������� �������� ���������� ��������
���������� �������� ������������ �������� �������� �������� ���������� ��������

�)�L�Q�O�D�Q�G ���������� �������� ���������� �������� ���������� �������� ���������� ��������
���������� �������� ���������� �������� �������� �������� ���������� ��������

�)�U�D�Q�F�H ���������� �������� ���������� �������� �������� �������� ���������� ��������
���������� �������� ���������� �������� �������� �������� ���������� ��������

�*�H�U�P�D�Q�\ ���������� �������� ���������� �������� �������� �������� ���������� ��������
���������� �������� ���������� �������� �������� ���������� ���������� ��������

�*�U�H�H�F�H �� �� �� �� �� �� ��
���������� �������� ������������ �������� �������� �������� ���������� ����������

�,�U�H�O�D�Q�G �� �� �� �� �� �� ��
���������� �������� ���������� �������� �������� �������� ���������� ��������
���������� �������� ���������� �������� �������� ���������� ���������� ��������

�,�W�D�O�\ ���������� �������� ���������� �������� �������� �������� ���������� ��������
���������� �������� ���������� �������� �������� ���������� ���������� ��������
���������� �������� ���������� �������� �������� �������� ���������� ��������

�-�D�S�D�Q ���������� �������� ���������� �������� �������� �������� ���������� ����������
���������� �������� ���������� �������� �������� ���������� ���������� ��������
���������� �������� ���������� �������� �������� ���������� ���������� ��������

�1�H�W�K�H�U�O�D�Q�G�V ���������� �������� ���������� �������� �������� �������� ���������� ��������
���������� �������� ���������� �������� �������� ���������� ���������� ��������

�1�H�Z���=�H�D�O�D�Q�G ���������� �������� ���������� �������� �������� ���������� ���������� ��������
���������� �������� ������������ �������� �������� ���������� ���������� ��������

�1�R�U�Z�D�\ ���������� �������� ���������� �������� �������� ���������� ���������� ��������
�3�R�O�D�Q�G � � � � � � � � � � � � � �

���������� �������� ���������� �������� �������� �������� ���������� ����������
���������� �������� ���������� �������� �������� �������� ���������� ����������

�3�R�U�W�X�J�D�O ���������� �������� ������������ �������� �������� �������� ���������� ��������
�6�S�D�L�Q � � � � � � � � � � � � � �

���������� �������� ���������� �������� �������� �������� ���������� ��������
���������� �������� ���������� �������� �������� �������� ���������� ��������

�6�Z�H�G�H�Q ���������� �������� ������������ �������� �������� �������� ���������� ��������
���������� �������� ������������ �������� �������� �������� ���������� ��������

�6�Z�L�W�]�H�U�O�D�Q�G ���������� �������� ������������ �������� �������� �������� ���������� ��������
���������� �������� ���������� �������� �������� �������� ���������� ��������

�8�Q�L�W�H�G���.�L�Q�J�G�R�P � � � � � � � � � � � � � �
���������� �������� ���������� �������� �������� �������� ���������� ��������
���������� �������� ���������� �������� �������� �������� ���������� ��������

�8�Q�L�W�H�G���6�W�D�W�H�V � � � � � � � � � � � � � �
���������� �������� ���������� �������� �� �� �� ��
���������� �������� ���������� �������� �� �� �� ��
���������� �������� ���������� �������� �� �� �� ��

�,�Q�W�H�U�D�F�W�L�Y�H���'�D�W�D���3�U�L�F�L�Q�J���D�Q�G���5�H�I�H�U�H�Q�F�H���'�D�W�D���/�/�&�����D�Q���,�&�(���'�D�W�D���6�H�U�Y�L�F�H�V���F�R�P�S�D�Q�\��

GILTS: UK CASH MARKET  

�5�H�G �&�K�D�Q�J�H���L�Q���<�L�H�O�G �������:�H�H�N �$�P�Q�W
�1�R�Y������ �3�U�L�F�H���e �<�L�H�O�G �'�D�\ �:�H�H�N �0�R�Q�W�K �<�H�D�U �+�L�J�K �/�R�Z �e�P

� � � � � � � � � � � � � � � � � �
� � � � � � � � � � � � � � � � � �

�7�U�������������S�F���
���� ���������� �������� �������� �������� �������� ���������� ���������� ���������� ����������
�7�U�����S�F���
���� ���������� �������� �������� �������� ���������� ���������� ���������� ���������� ����������
�7�U�������������S�F���
���� ���������� �������� �������� �������� ���������� ���������� ���������� ���������� ����������
�7�U�����������S�F���
���� ���������� �������� �������� �������� ���������� ���������� ���������� ���������� ����������
�7�U���������S�F���
���� ���������� �������� �������� �������� ���������� ���������� ���������� ���������� ����������
�7�U�����S�F���
���� ���������� �������� �������� �������� ���������� ���������� ������������ ���������� ����������
�7�U�����������S�F���
���� ���������� �������� �������� �������� ���������� ���������� ������������ ���������� ����������
�7�U���������S�F���
���� ���������� �������� �������� �������� ���������� ���������� ������������ ���������� ����������
�7�U�����������S�F���
���� ���������� �������� �������� �������� ���������� ���������� ������������ ���������� ����������
�7�U�����S�F���
���� ���������� �������� �������� �������� ���������� ���������� ������������ ���������� ����������
�*�L�O�W�V���E�H�Q�F�K�P�D�U�N�V���	���Q�R�Q���U�X�P�S���X�Q�G�D�W�H�G���V�W�R�F�N�V�����&�O�R�V�L�Q�J���P�L�G���S�U�L�F�H���L�Q���S�R�X�Q�G�V���S�H�U���e���������Q�R�P�L�Q�D�O���R�I���V�W�R�F�N��

GILTS: UK FTSE ACTUARIES INDICES  

�3�U�L�F�H���,�Q�G�L�F�H�V �'�D�\�
�V �7�R�W�D�O �5�H�W�X�U�Q �5�H�W�X�U�Q
�)�L�[�H�G���&�R�X�S�R�Q �1�R�Y������ �F�K�J���� �5�H�W�X�U�Q �����P�R�Q�W�K �����\�H�D�U �<�L�H�O�G
�����8�S���W�R�������<�H�D�U�V ���������� ���������� �������������� �������� �������� ��������
�������������������<�H�D�U�V ������������ ���������� �������������� �������� ���������� ��������
���������������������<�H�D�U�V ������������ ���������� �������������� �������� ���������� ��������
�������������������<�H�D�U�V ������������ ���������� �������������� �������� ���������� ��������
�����2�Y�H�U���������<�H�D�U�V ������������ ���������� �������������� �������� ������������ ��������
�����$�O�O���V�W�R�F�N�V ������������ ���������� �������������� �������� ���������� ��������

�'�D�\�
�V �0�R�Q�W�K �<�H�D�U�
�V �7�R�W�D�O �5�H�W�X�U�Q �5�H�W�X�U�Q
�,�Q�G�H�[���/�L�Q�N�H�G �1�R�Y������ �F�K�J���� �F�K�J���� �F�K�J���� �5�H�W�X�U�Q �����P�R�Q�W�K �����\�H�D�U
�����8�S���W�R�������<�H�D�U�V ������������ �������� �������� �������� �������������� �������� ��������
�����2�Y�H�U�������\�H�D�U�V ������������ ���������� �������� ������������ �������������� �������� ������������
���������������\�H�D�U�V ������������ ���������� �������� ���������� �������������� �������� ����������
�����2�Y�H�U���������\�H�D�U�V ������������ ���������� �������� ������������ �������������� �������� ������������
�����$�O�O���V�W�R�F�N�V ������������ ���������� �������� ������������ �������������� �������� ������������

�<�L�H�O�G���,�Q�G�L�F�H�V�1�R�Y������ �1�R�Y������ �<�U���D�J�R �1�R�Y������ �1�R�Y������ �<�U���D�J�R
�����<�U�V �������� �������� �������� �������<�U�V �������� �������� ��������
�������<�U�V �������� �������� �������� �������<�U�V �������� �������� ��������
�������<�U�V �������� �������� ��������

�L�Q�I�O�D�W�L�R�Q������ �L�Q�I�O�D�W�L�R�Q������
�5�H�D�O���\�L�H�O�G �1�R�Y������ �'�X�U���\�U�V �3�U�H�Y�L�R�X�V �<�U���D�J�R �1�R�Y������ �'�X�U���\�U�V �3�U�H�Y�L�R�X�V �<�U���D�J�R
�8�S���W�R�������\�U�V �������� �������� �������� ���������� �������� �������� �������� ����������
�2�Y�H�U�������\�U�V �������� ���������� �������� ���������� �������� ���������� �������� ����������
�����������\�U�V �������� �������� �������� ���������� �������� �������� �������� ����������
�2�Y�H�U���������\�U�V �������� ���������� �������� �������� �������� ���������� �������� ����������
�$�O�O���V�W�R�F�N�V �������� ���������� �������� ���������� �������� ���������� �������� ����������
�6�H�H���)�7�6�(���Z�H�E�V�L�W�H���I�R�U���P�R�U�H���G�H�W�D�L�O�V���Z�Z�Z���I�W�V�H���F�R�P���S�U�R�G�X�F�W�V���L�Q�G�L�F�H�V���J�L�O�W�V
�k�����������7�U�D�G�H�Z�H�E���0�D�U�N�H�W�V���/�/�&�����$�O�O���U�L�J�K�W�V���U�H�V�H�U�Y�H�G�����7�K�H���7�U�D�G�H�Z�H�E���)�7�6�(
�*�L�O�W���&�O�R�V�L�Q�J���3�U�L�F�H�V���L�Q�I�R�U�P�D�W�L�R�Q���F�R�Q�W�D�L�Q�H�G���K�H�U�H�L�Q���L�V���S�U�R�S�U�L�H�W�D�U�\���W�R
�7�U�D�G�H�Z�H�E�����P�D�\���Q�R�W���E�H���F�R�S�L�H�G���R�U���U�H���G�L�V�W�U�L�E�X�W�H�G�����L�V���Q�R�W���Z�D�U�U�D�Q�W�H�G���W�R���E�H
�D�F�F�X�U�D�W�H�����F�R�P�S�O�H�W�H���R�U���W�L�P�H�O�\�����D�Q�G���G�R�H�V���Q�R�W���F�R�Q�V�W�L�W�X�W�H���L�Q�Y�H�V�W�P�H�Q�W���D�G�Y�L�F�H��
�7�U�D�G�H�Z�H�E���L�V���Q�R�W���U�H�V�S�R�Q�V�L�E�O�H���I�R�U���D�Q�\���O�R�V�V���R�U���G�D�P�D�J�H���W�K�D�W���P�L�J�K�W���U�H�V�X�O�W���I�U�R�P���W�K�H���X�V�H���R�I���W�K�L�V���L�Q�I�R�U�P�D�W�L�R�Q��

�$�O�O���G�D�W�D���S�U�R�Y�L�G�H�G���E�\���0�R�U�Q�L�Q�J�V�W�D�U���X�Q�O�H�V�V���R�W�K�H�U�Z�L�V�H���Q�R�W�H�G�����$�O�O���H�O�H�P�H�Q�W�V���O�L�V�W�H�G���D�U�H���L�Q�G�L�F�D�W�L�Y�H���D�Q�G���E�H�O�L�H�Y�H�G���D�F�F�X�U�D�W�H
�D�W���W�K�H���W�L�P�H���R�I���S�X�E�O�L�F�D�W�L�R�Q�����1�R���R�I�I�H�U���L�V���P�D�G�H���E�\���0�R�U�Q�L�Q�J�V�W�D�U�����L�W�V���V�X�S�S�O�L�H�U�V�����R�U���W�K�H���)�7�����1�H�L�W�K�H�U���W�K�H���)�7�����Q�R�U
�0�R�U�Q�L�Q�J�V�W�D�U�Ü�V���V�X�S�S�O�L�H�U�V�����Z�D�U�U�D�Q�W���R�U���J�X�D�U�D�Q�W�H�H���W�K�D�W���W�K�H���L�Q�I�R�U�P�D�W�L�R�Q���L�V���U�H�O�L�D�E�O�H���R�U���F�R�P�S�O�H�W�H�����1�H�L�W�K�H�U���W�K�H���)�7���Q�R�U
�0�R�U�Q�L�Q�J�V�W�D�U�Ü�V���V�X�S�S�O�L�H�U�V���D�F�F�H�S�W���U�H�V�S�R�Q�V�L�E�L�O�L�W�\���D�Q�G���Z�L�O�O���Q�R�W���E�H���O�L�D�E�O�H���I�R�U���D�Q�\���O�R�V�V���D�U�L�V�L�Q�J���I�U�R�P���W�K�H���U�H�O�L�D�Q�F�H���R�Q���W�K�H
�X�V�H���R�I���W�K�H���O�L�V�W�H�G���L�Q�I�R�U�P�D�W�L�R�Q�����)�R�U���D�O�O���T�X�H�U�L�H�V���H���P�D�L�O���I�W���U�H�D�G�H�U���H�Q�T�X�L�U�L�H�V�#�P�R�U�Q�L�Q�J�V�W�D�U���F�R�P

�'�D�W�D���S�U�R�Y�L�G�H�G���E�\���0�R�U�Q�L�Q�J�V�W�D�U���_���Z�Z�Z���P�R�U�Q�L�Q�J�V�W�D�U���F�R���X�N
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FINANCIAL TIMES SHARE SERVICE

Main Market
�������:�H�H�N �9�R�O

�3�U�L�F�H �������&�K�J �+�L�J�K �/�R�Z �<�O�G �3���( �������V
�������:�H�H�N �9�R�O

�3�U�L�F�H �������&�K�J �+�L�J�K �/�R�Z �<�O�G �3���( �������V
�������:�H�H�N �9�R�O

�3�U�L�F�H �������&�K�J �+�L�J�K �/�R�Z �<�O�G �3���( �������V
�������:�H�H�N �9�R�O

�3�U�L�F�H �������&�K�J �+�L�J�K �/�R�Z �<�O�G �3���( �������V
�������:�H�H�N �9�R�O

�3�U�L�F�H �������&�K�J �+�L�J�K �/�R�Z �<�O�G �3���( �������V
�������:�H�H�N �9�R�O

�3�U�L�F�H �������&�K�J �+�L�J�K �/�R�Z �<�O�G �3���( �������V

�$�H�U�R�V�S�D�F�H���	���'�H�I�H�Q�F�H
�$�Y�R�Q���3�U�R�W�H�F�W�L�R�Q������������ ���������� �������� ������������ �������� ������������ ��������
�%�$�(���6�\�V �������� ���������� �������� ������������ �������� ���������� ������������
�&�K�H�P�U�L�Q�J �������������������� ������������ ������������ �������� ���������� ����������

�$�X�W�R�P�R�E�L�O�H�V���	���3�D�U�W�V
�)�R�U�G�0�W�U�����? ���������� �������� ���������� �������� �������� ���������� ��������������

�%�D�Q�N�V
�$�1�=���$���? ���������� �������� ���������� ���������� �������� ���������� ������������
�%�F�R�6�D�Q�W �������������������� ������������ ������������ �������� �������� ����������
�%�Q�N�*�H�R�U�J�L�D �������������������� �������� �������������� �������� �������� ��������
�%�D�Q�N�,�U�H���*�U�S���é ������������������ ���������� �������� �� �������� ����������
�%�N�1�Y�D�6���&���? ���������� �������� ���������� ���������� �������� �������� ����������
�%�D�U�F�O�D�\�V�?�? ������������ �������� ������������ ������������ �������� �������� ��������������
�&�D�Q�,�P�S���&���? ���������� �������� ���������� ���������� �������� ���������� ����������
�+�6�%�&�? ������������ ���������� ������������ ������������ �������� �������� ��������������
�/�O�\�G�V�%�N�J�? ���������� �������� ���������� ���������� �������� �������� ����������������
�1�:�* �? ������������ �������� ������������ ������������ �������� �������� ������������
�3�H�U�P�7�6�%���é ������������������ �������� �������� �� ������������ ��������
�5�\�O�%�N�&���&���? ������������ �������� ������������ ������������ �������� ���������� ����������
�6�W�D�Q�G�&�K�? ������������ �������� ������������ ������������ �������� �������� ������������
�����������������3�I ������������ �� ������������ ���������� �������� �� ��������
���������������3�I �������������������� ������������ ������������ �������� �� ������
�7�Q�W�R�'�R�P���&���? ���������� �������� ���������� ���������� �������� ���������� ����������
�:�H�V�W�S�F���$���? ���������� �������� ���������� ���������� �������� ���������� ������������

�&�K�H�P�L�F�D�O�V
�(�O�H�P�Q�W�L�V ������������ �� ������������ ���������� �� ������������ ����������
�-�R�K�Q�V�Q���0�W�W�K�H�\�������� ������������ �������� ���������� �������� ���������� ����������
�9�L�F�W�U�H�[ �������� �� �������������� �������� �������� ���������� ��������

�&�R�Q�V�W�U�X�F�W�L�R�Q���	���0�D�W�H�U�L�D�O�V
�%�R�R�W���+�� �������������������� ������������ ������������ �������� ���������� ��������
�*�D�O�I�U�G�7�• ������������ ���������� ������������ ������������ �������� ���������� ��������
�0�R�U�J�6�G�O �������������������� �������� �������� �������� ���������� ��������
�7�\�P�D�Q �������������������� ������������ ������������ �������� ���������� ��������

�(�O�H�F�W�U�R�Q�L�F���	���(�O�H�F�W�U�L�F�D�O���(�T�X�L�S
�'�L�D�O�L�J�K�W �������������������� ������������ ������������ �� ������������ ������
�'�L�V�F�R�Y�H�U�L�H���3�/�&������������ ���������� ������������ ������������ �������� ���������� ��������
�+�D�O�P�D �������� ������������������������ �������� �������� ���������� ����������
�0�R�U�J�D�Q���$�G �������������������� ������������ ������������ �������� ���������� ����������
�2�[�I�R�U�G�,�Q ������������������ ������������ �������� �������� ���������� ����������
�5�H�Q�L�V�K�D�Z�• �������� ������������ �������� �������������� �������� ���������� ��������
�6�S�H�F�W�U�L�V �������������������������������� �������� �������� ���������� ��������
�7�7���(�O�H�F�W �������������������� ������������ ������������ �������� ���������� ��������
�;�3���3�R�Z�H�U �������� �� �������� ������������ �������� �������� ��������

�)�L�Q�D�Q�F�L�D�O���*�H�Q�H�U�D�O
���L �������� ���������� �������� �������� �������� �������� ������������

�D�E�U�G�Q �������������������� ������������ ������������ �������� �������� ������������
�%�U�L�G�J�H�S�R�L�Q�W���*�U�S���3�O�F������������ �������� ������������ ������������ �� ���������� ����������
�&�W�\�/�R�Q�,�Q�Y �������������������� ������������ ������������ ���������� ���������� ��������
�&�O�R�V�H�%�U�V �������������������� �������� ������������ �������� ���������� ����������
�&�R�L�Q�6�K�D�U�H�V���,�Q�W���/�W�G���6�.�U���������� �������� ���������� ���������� �� ���������� ��������
�+�D�U�J�U���/�D�Q�V�‡ ������������ �������� ������������ ������������ �������� ���������� ����������
�,�Q�G�Y�D�U�G�Q���6�.�U �������������������� ������������ ������������ �������� �������� ����������
�,�&�* ������������ ���������� ������������ �������������� �������� �������� ������������
�,�Q�Y�H�V�W�H�F �������������������� ������������ ������������ �������� ���������� ����������
�-�X�S�L�W�H�U ������������������ ������������ ���������� ���������� �������� ����������
�/�L�R�Q�W�U�X�V�W ������������������������ �������� ������������ �������� �������� ����������
�/�6�(���*�S�? �������� ������������ �������� �������� �������� ���������� ����������
�5�D�W�K�E�Q�*�U�S ������������������ �������� �������� �������� ���������� ��������
�5�H�F�R�U�G �������������������� ���������� ���������� �������� ���������� ����������
�6���	���8 �������������������� �������� �������� �������� �������� ������
�6�F�K�U�R�G�H�U������������ �������� ������������ ������������ ���������� �������� ������������
�6�K�L�U�H�V���,�Q�F�R�P�H ���������������������� ������������ ������������ �������� �������� ������
�6�W�-�P�V�3�O������������ ���������� ������������ ������������ �������� ���������� ����������
�7�3���,�&�$�3 ���������������������� ������������ ������������ �������� ������������ ������������
�9�D�Q�T�X�V �������������������� ������������ ������������ �� �������� ����������

�)�R�R�G���	���%�H�Y�H�U�D�J�H�V
�$�Q�J�O�R�(�V�W ������������������������ ������������ ������������ �������� �������� ������
�$�V�F�%�U�)�G�? �������� �� �������� ������������ �������� ���������� ����������
�%�D�U�U���$�*�� ���������������������� ������������ ������������ �������� ���������� ��������
�%�U�L�W�Y�L�F ���������������������� ������������ ������������ �������� ���������� ����������
�&�D�U�U�V�*�U�R�X�S ���������������������� ������������ ������������ �������� ���������� ��������
�&�R�F�D���&�R�O�D���+�%�&�������� ���������� �������� ������������ �������� ���������� ����������
�&�U�D�Q�V�Z�N ������������������ �������� �������� �������� ���������� ����������
�'�L�D�J�H�R�? �������� ���������� ������������ �������� �������� ���������� ������������
�*�U�Q�F�R�U�H �������������������� ������������ ���������� �� ���������� ����������
�+�L�O�W�R�Q�)�G�• ������������ �������� ������������ ������������ �������� ���������� ��������
�.�H�U�U�\���é ������������������ ������������ ���������� �������� ���������� ��������
�3�U�H�P�)�G�V ���������������������� ������������ ������������ �������� ���������� ����������
�7�D�W�H�	�/�\�O ���������������������� ������������ ������������ �������� ���������� ����������
�8�Q�L�O�H�Y�H�U�? �������� ������������������������ �������� �������� ���������� ������������
�����1�9 � � � � � � � � � � � � � �

�+�H�D�O�W�K���&�D�U�H���(�T�X�L�S���	���6�H�U�Y�L�F�H�V
�*�1�6�W�U�H���N�U ������������ �� ������������ ������������ �� ���������� ����������
�6�P�L�W�K���	���1�H�S�K�H�Z������������ ������������������������ ������������ �������� ���������� ������������

�+�R�X�V�H�����/�H�L�V�X�U�H���	���3�H�U�V���*�R�R�G�V
�%�D�U�U�W�W�'�H�Y������������ �������� ������������ �������� �������� �������� ������������
�%�H�O�O�Z�D�\ ���������������� �������� �������� �������� �������� ��������
�%�H�U�N�H�O�H�\�������� ���������� �������� �������� �������� ���������� ����������
�%�X�U�E�H�U�U�\���*�S�������� ���������� �������� ������������ �������� ���������� ����������
�&�D�L�U�Q���+�R�P�H�V ���������������������� ������������ ���������� �������� ���������� ����������
�*�D�P�H�V�:�N �������������������� ���������� �������������� �������� ���������� ��������
�*�O�H�H�V�R�Q �������������������� ������������ ������������ �������� �������� ��������

�+�H�D�G�O�D�P�• ������������ �������� ������������ ������������ �������� �������� ��������
�0�F�%�U�L�G�H ������������������ ���������� ���������� �� ���������� ��������
�3�K�L�O�L�S�V���é ������������������ ���������� ���������� �������� ���������� ������������
�3�=�&�X�V�Q�V�• ������������ �������� ������������ ������������ �������� ���������� ����������
�5�H�G�U�R�Z ���������������������� ������������ ������������ �������� �������� ����������
�6�X�S�H�U�G�U�\���3�O�F ���������� �� ������������ ���������� �� ���������� ����������
�9�L�V�W�U�\���*�U�R�X�S ���������������������� ������������ ������������ �������� ���������� ����������

�,�Q�G�X�V�W�U�L�D�O���(�Q�J�L�Q�H�H�U�L�Q�J
�%�R�G�\�F�R�W�H ���������������������� ������������ ������������ �������� ���������� ����������
�*�R�R�G�Z�L�Q �������� �� �������� ������������ �������� ���������� ������
�+�L�O�O�	�6�P �������������������� �������� �������� �������� ���������� ��������
�,�0�, �������� �������� ������������ �������� �������� ���������� ����������
�0�H�O�U�R�V�H�,�Q�G������������ ���������� ������������ ������������ ���������������������� ������������
�5�H�Q�R�O�G �������������������� ���������� ���������� �� ���������� ����������
�5�+�,�0 �������� ���������� �������� �������� �������� �������� ��������
�5�R�W�R�U�N �������������������� ������������ ������������ �������� ���������� ����������
�6�H�Y�H�U�I�G �������������������� ���������� ���������� �������� ���������� ��������
�7�U�L�I�D�V�W ������������������ ���������� ���������� �������� ������������ ��������
�:�H�L�U ������������ ���������� �������� ������������ �������� ���������� ����������

�,�Q�G�X�V�W�U�L�D�O���*�H�Q�H�U�D�O
�&�R�D�W�V���*�U�R�X�S ������������������ ���������� ���������� �������� ���������� ����������
�0�D�F�I�U�O�Q�H ���������������������� ������������ ���������� �������� ���������� ��������
�6�P�L�W�K���'�6������������ �������� ������������ ������������ �������� ���������� ������������
�6�P�L�W�K�V �������� �������� �������� ������������ �������� ���������� ����������
�6�P�X�U�I�.�D�S �������� �������� �������������� �������� �������� ���������� ����������

�,�Q�G�X�V�W�U�L�D�O���7�U�D�Q�V�S�R�U�W�D�W�L�R�Q
�%�U�D�H�P�D�U ���������������������� ������������ ������������ �������� �������� ��������
�)�L�V�K�H�U���- ���������������������� ������������ ������������ �� ���������� ��������
�L�Q�W�
�O�G�L�V�W�V�H�U �������������������� ������������ ������������ �������� ���������� ������������
�2�F�H�D�Q�:�L�O �������������������� �������� ������������ �������� �������� ��������

�,�Q�V�X�U�D�Q�F�H
�$�G�P�L�U�D�O �������� ������������ �������� �������������� �������� ���������� ����������
�$�Y�L�Y�D�? ������������ �������� ������������ ������������ �������� ������������ ������������
�&�K�H�V�Q�D�U �������������������� ������������ ������������ �������� ���������� ��������
�'�L�U�H�F�W���/�L�Q�H ���������������������� ������������ ������������ �������� ������������ ������������
�(�F�F�O�H�V���S�U�I ������������ �� ������������ ������������ �������� �� ������
�+�D�Q�V�D�U�G �������������������� ���������� ���������� ���������� ���������� ��������
�+�L�V�F�R�[ �������� �� �������� ������������ �������� ���������� ����������
�/�D�Q�F�D�V�K�L�U�H ���������������������� ������������ ������������ �������� ������������ ����������
�/�H�J�	�*�H�Q ������������ �������� ������������ ������������ �������� �������� ��������������
�2�O�G���0�X�W ������������������ ���������� ���������� �������� �������� ��������
�3�K�R�H�Q�L�[�*�U�S������������ �������� ������������ ������������ ���������� ���������� ������������
�3�U�X�G�Q�W�O�? ������������ �������� ������������ ������������ �������� �������� ������������

�/�(�,�6�8�5�(
�3�K�R�W�R�0�H���,�Q�W�H�U�Q�D�W�L�R�Q�D�O���3�O�F������������ �������� ������������ ���������� �� ���������� ����������

�0�H�G�L�D
���L�P�S�U�L�Q�W �������������������������������� �������� �������� ���������� ��������
�$�X�W�R���7�U�D�G�H�U���*�U�R�X�S���3�/�&������������ ���������� ������������ ������������ �������� ���������� ������������
�'�O�\�0�D�L�O�$ ���������������������� �������� ������������ �������� ���������� ����������
�,�Q�I�R�U�P�D ������������ �������� ������������ ������������ �� ������������ ������������
�,�7�9 ���������� �������� ���������� ���������� �� �������� ������������
�3�H�D�U�V�R�Q������������ �������� �������������� ������������ �������� ���������� ����������

�0�(�'�,�$
�5�H�D�F�K���3�/�& ������������������ ������������ ���������� �������� ���������� ����������

�0�H�G�L�D
�5�(�/�;���3�/�&�? �������� ������������ �������� �������� �������� ���������� ������������
�5�L�J�K�W�P�R�Y�H���3�/�&������������ �������� ������������ ������������ �������� ���������� ������������
�6�7�9���*�U�S ���������������������� ������������ ������������ �������� �������� ������
�:�3�3�? ������������ �������� �������� ������������ �������� ���������� ����������

�0�L�Q�L�Q�J
�$�Q�J�O�R�$�P�H�U�? ������������ ������������ ������������ ���������� �������� ���������� ������������
�$�Q�*�R�O�G�$���5 �������������������� ������������ ������������ �������� ������������ ������������
�$�Q�W�R�I�D�J�D�V�W�D������������ ���������� �������� �������� �������� ���������� ����������
�%�+�3���*�U�R�X�S ���������������������� �������� ���������� �������� ���������� ������������
�(�F�R�U�D���5�H�V�R�X�U�F�H�V���������� �������� ������������ ���������� �������� ������������ ����������
�)�H�U�U�H�[�S�R ������������������ ������������ ���������� ���������� �������� ����������
�)�U�H�V�Q�L�O�O�R������������ ���������� ������������ ������������ �������� ���������� ����������
�*�O�H�Q�F�R�U�H�? ������������ ���������� ������������ ������������ �������� �������� ��������������
�+�D�U�P�R�Q�\���5 �������������������� ������������ ���������� �������� ���������� ������������
�3�R�O�\�P�W�,�Q�W�O�• ������������ ���������� ������������ ������������ �� �������� ��������
�5�L�R���7�L�Q�W�R�? �������� ������������ �������� ������������ �������� ���������� ������������
�7�U�R�\���5�H�V���$�� �������� �������� �������� �������� �� ���������� ������������

�2�L�O���	���*�D�V
�%�3�? ������������ �������� ������������ �������� �������� �������� ��������������
�&�D�S�U�L�F�R�U�Q���(�Q�H�U�J�\������������ �������� ������������ ������������ �� �������� ��������
�(�[�[�R�Q�0�E�����? ������������ �������� ������������ ���������� �������� �������� ������������
�*�D�]�S�U�R�P���3�-�6�&���$�'�5�����• �������� �� ���������� �������� �� ���������� ������������
�*�H�R�3�D�U�N���� ���������������� ���������� �������� �������� �������� ��������
�+�(�/�/�(�1�L�4���(�1�(�5�*�<�����é�������� ���������� �������� �������� �������� �������� ����������
�,�P�S�2�L�O���&���? ���������� ���������� ���������� ���������� �������� �������� ����������
�7�U�Q�&�D�Q���&���? ���������� ���������� ���������� ���������� �������� ���������� ����������
�:�R�R�G���*�U�R�X�S�����-�R�K�Q�����3�/�&������������ ���������� ������������ ������������ �� ���������� ����������

�3�K�D�U�P�D�F�H�X�W�L�F�D�O�V���	���%�L�R�W�H�F�K
�$�V�W�U�D�=�H�Q�H�F�D�? ���������� ������������������������ �������� �������� ���������� ������������
�*�O�D�[�R�6�P�K�? ������������ �������� �������� ���������� �������� ���������� ������������
�+�L�N�P�D�3�K�P�������� �������� �������� ������������ �������� ���������� ����������
�2�[�I�G���%�L�R ���������������������� ������������ ������������ �� ���������� ����������
�5�L�F�K�W�H�U�*���� ������������������ ���������� ���������� �������� ���������� ������

�5�H�D�O���(�V�W�D�W�H
�5�(�,�7�V
�$�V�V�X�U�D �������������������� ���������� ���������� �������� �������� ������������
�%�U�L�W�/�D�Q�G ���������������������� ������������ ������������ �������� ���������� ������������
�&�D�S�	�5�H�J ������������������ ���������� ���������� �������� ������������ ��������
�&�L�Y�L�W�D�V���6�+ ���������� �� ���������� ���������� �������� ���������� ����������
�'�U�Z�Q�W�/�G�Q �������������������� �������� �������� �������� �������� ��������
�*�U�H�D�W���3�R�U�W�O�D�Q�G������������ ���������� ������������ ������������ �������� ���������� ����������
�/�D�Q�G�6�H�F�V������������ ���������� ������������ ������������ �������� ������������ ����������
�/�R�Q�G�R�Q�0�W�U�F �������������������� ������������ ������������ �������� ���������� ������������
�3�D�O�D�F�H���&�D�S �������������������� ������������ ������������ �������� ���������� ��������
�3�U�L�P�\�+�W�K ������������������ ������������ ���������� �������� ���������� ������������
�6�(�*�5�2 ������������ ���������� ������������ ������������ �������� �������� ������������
�6�K�D�I�W�H�V�E�X�U�\���&�D�S������������ ���������� ������������ ���������� �������� ���������� ������������
�7�U�L�W�D�[�%�%�2�; �������������������� ������������ ������������ �������� ���������� ������������
�:�N�V�S�D�F�H ���������������������� ������������ ������������ �������� ������������ ����������

�5�H�D�O���(�V�W�D�W�H���,�Q�Y���	���6�H�U�Y�L�F�H�V
�*�U�D�L�Q�J�H�U ���������������������� ������������ ������������ �������� ���������� ����������
�+�D�U�Z�R�U�W�K���*�U�S ���������������������� ������������ ���������� �������� ���������� ��������
�+�H�O�L�F�D�O ������������������������ ������������ ������������ �������� �������� ��������
�/�R�Q�	�$�V�V�F �������� �� ���������� �������� �� ���������� ������
�0�Q�W�Y�L�H�Z ���������������������� ���������� �������� �������� ���������� ������
�6�D�I�H�V�W�U�H �������������������� �������� ������������ �������� �������� ��������
�6�D�Y�L�O�O�V ���������������������� �������� ������������ �������� �������� ����������
�6�L�U�L�X�V�5�( ������������������ ���������� ���������� �������� �������� ������������
�6�P�D�U�W���-�� ������������ �� ������������ ������������ �������� �������� ������
�8���, ������������ ���������� ������������ ���������� �� ���������� ��������

�5�H�W�D�L�O�H�U�V
�&�D�I�I�\�Q�V ������������ �� ������������ ������������ �� �������� ������
�'�X�Q�H�O�P �������������������������������� ������������ �������� ���������� ����������
�+�D�O�I�R�U�G�V ���������������������� ������������ ������������ �������� �������� ����������
�,�Q�F�K�F�D�S�H ���������������������� ������������ ������������ �������� ���������� ����������
�-�'�6�S�R�U�W�V�)������������ �������� ������������ ������������ �������� ���������� ������������
�.�L�Q�J�I�L�V�K�H�U������������ �������� ������������ ������������ �������� ���������� ������������
�0�D�U�N�V�	�6�S������������ �� ������������ ������������ �� ������������ ������������
�2�F�D�G�R ������������ ���������� �������� ������������ �� ������������ ����������
�6�D�J�D �������������������� ������������ ���������� �� ���������� ��������
�6�D�L�Q�V�E�X�U�\�����-�������������� �������� ������������ ������������ �������� ���������� ������������
�7�H�V�F�R�? ������������ �������� ������������ ������������ �������� ���������� ��������������

�6�X�S�S�R�U�W���6�H�U�Y�L�F�H�V
�$�V�K�W�G�*�S �������� ������������ �������� �������� �������� ���������� ����������
�%�X�Q�]�O�‡ �������� ������������������������ �������� �������� ���������� ����������
�&�D�S�L�W�D �������������������� ���������� ���������� �� ������������ ������������
�'�&�& �������� ���������� �������� �������� �������� ���������� ��������
�'�H�/�D�5�X�H ������������������ ���������� ���������� �� ���������� ����������
�'�L�S�O�R�P�D �������� ���������� �������� ������������ �������� ���������� ����������
�(�V�V�H�Q�W�U�D���3�/�& ������������ �� ������������ ������������ �������� ������������ ����������

�(�[�S�H�U�L�D�Q�������� ���������� �������� �������� �������� ���������� ����������
�)�H�U�J�X�V�R�Q �������������������� ���������� �������� �������� ���������� ��������
�+�D�\�V ���������������������� ������������ ���������� �������� ���������� ����������
�+�R�Z�G�H�Q�-�Q�\������������ �������� ������������ ������������ �������� ���������� ����������
�,�Q�W�H�U�W�H�N�������� ���������� �������� �������� �������� ���������� ����������
�.�L�Q���D�Q�G���&�D�U�W�D ���������������������� ������������ ���������� �� ������������ ��������
�0�L�W�L�H �������������������� ������������ ���������� �� ���������� ������������
�5�H�Q�W�R�N�L�O������������ ���������� ������������ ������������ �������� ���������� ������������
�5�L�F�D�U�G�R �������������������� ������������ ������������ �������� ������������ ��������
�5�E�U�W�:�O�W�V �������������������� ������������ ������������ �������� �������� ��������
�5�6���*�U�S ������������ ���������� �������� ������������ �������� ���������� ����������
�6�,�* ���������� �������� ���������� ���������� �� ���������� ����������
�9�S ������������ ���������� ������������ ������������ �������� ���������� ��������

�7�H�F�K�������+�D�U�G�Z�D�U�H
�6�S�L�U�H�Q�W�&�0 �������������������� ������������ ���������� �������� ���������� ����������

�7�H�F�K�������6�R�I�W�Z�D�U�H���	���6�H�U�Y�L�F�H�V
�&�R�P�S�X�W�F�Q�W ������������������ �������� ������������ �������� ���������� ��������
�1�&�&���*�U�S�• ������������ �������� ������������ ���������� �������� ������������ ����������
�6�D�J�H �������� ������������ �������� ������������ �������� ���������� ������������
�7�U�L�D�G�*�S ������������ �� ������������ ���������� �������� ���������� ������

�7�H�O�H�F�R�P�P�X�Q�L�F�D�W�L�R�Q�V
�$�L�U�W�H�O���$�I�U�L�F�D������������ �� ������������ ������������ �������� ���������� ������������
�%�7�? ������������ ���������� ������������ �������� �������� �������� ��������������
�7�H�O�H�3�O�X�V �������������������� �������� �������� �������� ���������� ��������
�9�R�G�D�I�R�Q�H���*�S�? ���������� �������� ������������ ���������� ���������� �������� ��������������

�7�R�E�D�F�F�R
�%�U�$�P�7�R�E�? �������� ���������� �������� �������� �������� �������� ������������
�,�P�S�H�U�L�D�O���%�U�? ������������ �������� �������� ������������ �������� ���������� ����������

�7�U�D�Y�H�O���	���/�H�L�V�X�U�H
�&�D�U�Q�L�Y�D�O ���������������������� �������������� ������������ �� ���������� ����������
�'�D�O�D�W�D���+�R�W�H�O ������������������������ ������������ ������������ �� ���������� ��������
�H�D�V�\�-�H�W ���������������������� ������������ ������������ �� ���������� ������������
�)�L�U�V�W�*�U�S ���������������������� ������������ ���������� �� ���������� ������������
�)�O�X�W�W�H�U���(�Q�W�H�U�W�D�L�Q�P�H�Q�W���������� ���������������������������� ���������� �� �������������� ����������
�)�X�O�O�H�U���$ �������������������� ������������ ������������ �� ������������ ��������
�,�Q�W�&�R�Q���+�W�H�O�V���*�S�������� ������������ �������� �������� �� ���������� ����������
�,�Q�W�O���&�R�Q�V���$�L�U������������ ���������� ������������ ������������ �� ���������� ��������������
�7�8�, ������������ ���������� ������������ ������������ �� �������� ����������
�:�K�L�W�E�U�G �������� ���������� �������� �������� �� ������������ ����������

�8�W�L�O�L�W�L�H�V
�'�U�D�[ ���������������������� ������������ ������������ �������� ���������� ����������
�1�D�W�O���*�U�L�G�? ������������ �������� �������������� ������������ �������� ���������� ������������
�3�H�Q�Q�R�Q �������������������� �������� ������������ ������������������������ ����������
�6�H�Y�H�U�Q���7�U�H�Q�W�������� ������������������������ �������� ���������������������� ����������
�6�6�( �������� ���������� �������� �������� �������� �������� ������������
�8�W�G�8�W�L�O�V������������ �������� �������� ������������ �������� ������������ ����������

AIM
�������:�H�H�N �9�R�O

�3�U�L�F�H �������&�K�J �+�L�J�K �/�R�Z �<�O�G �3���( �������V
�������:�H�H�N �9�R�O

�3�U�L�F�H �������&�K�J �+�L�J�K �/�R�Z �<�O�G �3���( �������V
�������:�H�H�N �9�R�O

�3�U�L�F�H �������&�K�J �+�L�J�K �/�R�Z �<�O�G �3���( �������V
�������:�H�H�N �9�R�O

�3�U�L�F�H �������&�K�J �+�L�J�K �/�R�Z �<�O�G �3���( �������V
�������:�H�H�N �9�R�O

�3�U�L�F�H �������&�K�J �+�L�J�K �/�R�Z �<�O�G �3���( �������V
�������:�H�H�N �9�R�O

�3�U�L�F�H �������&�K�J �+�L�J�K �/�R�Z �<�O�G �3���( �������V

�$�H�U�R�V�S�D�F�H���	���'�H�I�H�Q�F�H
�&�R�K�R�U�W �������������������� ������������ ������������ �������� ���������� ��������
�9�H�O�R�F�L�W�\���&�R�P�S�R�V�L�W�H�V���3�/�&���������� �������� ���������� ���������� �� ������������ ��������

�%�D�Q�N�V
�&�D�U�L�E�E�H�D�Q���,�Q�Y ���������� �� ���������� ���������� �� �������� ����������

�%�D�V�L�F���5�H�V�R�X�U�F�H�����(�[���0�L�Q�L�Q�J��
�&�U�R�S�S�H�U�- ������������ �� ������������ ������������ �������� ������������ ������

�&�K�H�P�L�F�D�O�V
�'�L�U�H�F�W�D���3�O�X�V���3�/�&���������� �������� ������������ ���������� �� ���������� ��������
�9�H�U�V�D�U�L�H�Q���3�/�& ������������������ ���������� �������� �� ���������� ��������������

�&�R�Q�V�W�U�X�F�W�L�R�Q���	���0�D�W�H�U�L�D�O�V
�$�F�F�V�\�V�7�F�K �������������������� ������������ ���������� �� ���������� ��������

�(�O�H�F�W�U�R�Q�L�F���	���(�O�H�F�W�U�L�F�D�O���(�T�X�L�S
�&�K�H�F�N�L�W ���������� �� ���������� ���������� �� ���������� ��������

�/�3�$ ���������� �� ������������ ���������� ���������������� ������
�7�K�R�U�S�H�)�: �������������������� ������������ ������������ �������� ���������� ��������
�=�\�W�U�R�Q�L�F ���������� �� ������������ ���������� �� ���������� ������

�)�L�Q�D�Q�F�L�D�O���*�H�Q�H�U�D�O
�$�U�E�X�W�K�Q�R�W ���������������������� �������� ������������ �������� ���������� ������
�%�3���0�D�U�V�K ������������ �� ������������ ������������ �������� ���������� ������
�%�X�U�I�R�U�G���&�D�S�L�W�D�O���/�W�G�• �������� ���������� �������� ������������ �������� ���������� ����������
�*�U�H�V�K�D�P���+�R�X�V�H���3�O�F������������ �������� �������� ������������ �������� ���������� ��������
�0�D�W�W�L�R�O�L�:�G�V ������������ �� ������������ ������������ �������� ���������� ��������
�3�U�H�P�L�H�U���0�L�W�R�Q���*�U�R�X�S���������� �� ������������ ���������� ���������� �������� ����������
�6�7�0���*�U�R�X�S ���������� �� ���������� ���������� �������� ���������� ����������

�)�R�R�G���	���%�H�Y�H�U�D�J�H�V
�&�D�P�H�O�O�L�D ���������������������� �������� ������������ �������� ���������� ������
�)�H�Y�H�U�W�U�H�H���'�U�L�Q�N�V�������� ���������� �������� ������������ �������� ������������ ����������
�1�L�F�K�R�O�V ������������������ �������� ������������ �������� ������������ ��������

�+�H�D�O�W�K���&�D�U�H���(�T�X�L�S���	���6�H�U�Y�L�F�H�V
�$�9�2�• �������� �� ���������� �������� �� ���������� ����������
�7�U�L�V�W�H�O ���������������������� ������������ ������������ �������� ���������� ��������

�+�R�X�V�H�����/�H�L�V�X�U�H���	���3�H�U�V���*�R�R�G�V
�&�K�X�U�F�K�O�O ������������������ �������� �������� �������� ���������� ����������
�)�U�R�Q�W�L�H�U���'�H�Y�H�O�R�S�P�H�Q�W�V���3�/�&������������ ������������ �������� ������������ �� ���������� ����������
�3�R�U�W�P�H�U�Q�• ������������ �� ������������ ������������ �������� �������� ������
�6�D�Q�G�H�U�V�R�Q���'�H�V�L�J�Q���*�U�S������������ �� ������������ ���������� �������� �������� ��������

�,�Q�G�X�V�W�U�L�D�O���(�Q�J�L�Q�H�H�U�L�Q�J
���������*�U�S�• �������� �� ���������� �������� �� ���������� ��������
�0�6���,�Q�W�O ������������ �� ������������ ������������ �������� ������������ ������
�3�U�H�V���7�H�F�K �������������������� ���������� ���������� �� ���������� ��������

�,�7
�.�H�\�Z�R�U�G�V���6�W�X�G�L�R�V�������� ���������� �������� �������� �������� ���������� ��������
�/�H�D�U�Q�L�Q�J���7�H�F�K�Q�R�O�R�J�L�H�V���*�U�R�X�S���������� ���������� ������������ ���������� �������� ���������� ����������

�0�H�G�L�D
�0�L�V�V�L�R�Q���*�U�R�X�S���������� �������� ���������� ���������� ���������� ������������ ����������

�0�L�Q�L�Q�J
�$�0�&�• �������� �� �������� �������� �� ���������� ������������
�&�H�Q�W�$�V�L�D�0 ���������������������� ������������ ������������ ������������������������ ����������
�*�H�P�I�L�H�O�G�V �������������������� ���������� ���������� ���������� �������� ����������

�2�L�O���	���*�D�V
�%�R�U�6�W�K�Q�3�H�W �������� �� �������� �������� �� ������������ ������
�3�K�R�H�Q�L�[���*�O�R�E�D�O�������� �������� �������� �������� �� ���������� ��������
�8�Q�-�D�F�N�2�L�O ���������� �� ���������� ���������� �������� ���������� ����������

�3�K�D�U�P�D�F�H�X�W�L�F�D�O�V���	���%�L�R�W�H�F�K
�5�H�Q�H�X�U�R�Q ���������������� ���������� �������� �� ���������� ����������
�6�D�U�H�X�P ���������� �� ������������ ���������� �� ������������ ��������

�5�H�D�O���(�V�W�D�W�H
�/�R�N�
�Q�6�W�R�U ������������������������������������ ������������ �������� ���������� ������

�5�H�W�D�L�O�H�U�V
�%�R�R�K�R�R���*�U�R�X�S���3�/�&���������� ���������� ���������� ���������� �� ���������� ������������
�&�9�6���*�U�R�X�S���3�/�&�������� �������� �������� �������� �������� ���������� ��������

�6�X�S�S�R�U�W���6�H�U�Y�L�F�H�V
�%�H�J�E�L�H�V ���������������������� ������������ ������������ �������� ���������� ����������
�&�K�U�L�V�W�L�H ���������� �� ������������ ���������� �������� ���������� ������
�,�P�S�H�O�O�D�P ������������ �� ������������ ������������ �� ���������� ������
�-�K�Q�V�Q�6�U�Y ���������������������� ������������ ���������� �������� ���������� ����������
�/�R�Q�6�H�F �������� �� �������� �������� �������� ���������� ������
�1�:�) ������������ ���������� ������������ ������������ �������� �������� ��������
�3�H�W�D�U�G�V �������� �� ���������� �������� �� ���������� ������
�5�H�Q�H�Z �������������������� ������������ ������������ �������� ���������� ��������
�6�P�D�U�W���0�H�W�H�U�L�Q�J���6�\�V�W�H�P�V������������ ���������� ������������ ������������ �������� ���������� ����������

�7�H�F�K�������6�R�I�W�Z�D�U�H���	���6�H�U�Y�L�F�H�V
�%�R�%�O�X�H���3�U�L�V�P���*�U�R�X�S���3�/�&�������� �� �������� ������������ �� ������������ ������������
�(�F�N�R�K ������������������ ���������� ���������� �������� ���������� ������������
�2�[�I�R�U�G���0�H�W�U�L�F�V���������� �� ������������ ���������� �������� ���������� ��������

�7�U�D�Y�H�O���	���/�H�L�V�X�U�H
�J�D�P�L�Q�J�U�H�D�O�P�V �������������������� ���������� ���������� �� ���������� ����������
�-�H�W�� ���������������� ������������ ������������ �� ���������� ����������
�0�L�Q�R�D�Q�*�S �������� �� �������� �������� �� ���������� ������������

Investment Companies
�&�R�Q�Y�H�Q�W�L�R�Q�D�O�����(�[���3�U�L�Y�D�W�H���(�T�X�L�W�\�� �������:�H�H�N�'�L�V������

�3�U�L�F�H �������&�K�J �+�L�J�K �/�R�Z �<�O�G �1�$�9 �R�U���3�P
�D�E�U�G�Q�X�N�V�P ������������ �� ������������ ������������ �������� ���������� ����������
���L���,�Q�I�U�D ������������ �� ������������ ������������ �������� ���������� ��������
�$�E�Q�$�V�L�D�Q�,�Q ���������������������� ������������ ������������ �������� ���������� ����������
�$�E�I���6�P�O �������� �� �������� �������� �������� ������������ ����������
�$�E�I���6�S�O���,�Q�F �������������������� ���������� ���������� �������� �������� ����������
�D�E�U�G�Q���$�V�L�D���)�R�F�X�V������������ ���������� ������������ ������������ �������� ���������� ����������
�D�E�U�G�Q�'�L�Y�,�Q�F�	�*�U�Z�W�K���������� �������� ���������� ���������� �������� ���������� ����������
�$�E�U�G�Q���(�T�W���,�Q�F ���������������������� ������������ ������������ �������� ���������� ��������
�$�O�O�L�D�Q�F�H �������� �� �������������� ������������ �������� ������������ ��������
�$�O�O�L�D�Q�]�7�H�F�K ���������������������� ������������ ������������ �� ���������� ����������
�$�U�W���$�O�S�K�D �������������������� ������������ ������������ �������� ���������� ����������
�$�V�L�D���'�U�D�J�R�Q ���������������������� ������������ ������������ �������� ���������� ����������
�$�X�U�R�U�D���,�Q�Y �������������������� ������������ ������������ �������� ���������� ����������
�$�9�,���-�D�S�2�S�S ���������������������� ������������ ������������ �������� ���������� ��������
�$�[�L�R�P�• ���������� ���������� ���������� ���������� �������� �� ��
�%�*���(�X�U�R ������������������ ������������ ���������� �������� ���������� ����������
�%�*���-�D�S�D�Q ���������������������� ������������ ������������ �������� ���������� ����������
�%�*���6�K�L�Q ���������������������� ������������ ������������ �� ���������� ����������
�%�D�L�O�O�L�H���*�L�I�I�R�U�G���8�.������������ �������� ������������ ������������ �������� ���������� ����������
�%�D�Q�N�H�U�V�• ���������� ���������� ������������ ���������� �������� ���������� ����������
�%�%���+�H�D�O�W�K�F�D�U�H���7�U�X�V�W������������ ���������� ������������ ������������ �������� ���������� ����������
�%�L�R�W�H�F�K�*�W�K ���������������������� ������������ ������������ �� ���������� ��������
�%�O�F�N�5�R�(�Q�H ���������������������� ������������ ������������ �������� ���������� ����������
�%�O�F�N�5�)�U�Q�W ���������������������� ������������ ������������ �������� ���������� ��������
�%�O�F�N�5�*�W�(�X�U �������������������� ������������ ������������ �������� ���������� ��������
�%�O�F�N�5���,�	�* ������������ �� ������������ ������������ �������� ���������� ����������
�%�O�F�N�5�6�P�O�U ������������������ �������� �������� �������� ������������ ��������
�%�O�F�N�5�F�N�6�X�V�$�P������������ ���������� ������������ ������������ �������� ���������� ��������
�%�O�F�N�5�7�K�U�P�W �������������������� ������������ ������������ �������� ���������� ��������
�%�O�F�N�5�:�O�G�• ������������ ���������� ������������ ������������ �������� ���������� ��������
�%�U�X�Q�Q�H�U�• �������� ���������� �������� ������������ �������� ������������ ����������
�&�D�O�H�G�R�Q�L�D���,�Q�Y ���������������� �������� �������� �������� ������������ ����������
�&�D�Q�*�H�Q���&�� �������������������� ���������� ���������� �������� �������� ����������
�&�L�W�\���/�R�Q�• ������������ ���������� ������������ ������������ �������� ���������� ������
�&�4�6�1�D�W�5�V�• ������������ ���������� ������������ ������������ �������� ���������� ����������
�&�7�0�J�G�, ������������ �� ������������ ���������� �������� ���������� ������
�&�7�0�J�G�* ������������ �� ������������ ������������ �� ���������� ��������
�&�7���&�S�	�, �������������������� ������������ ������������ �������� ���������� ��������
�&�7���8�.���+�,�7���% ���������� �� ���������� ���������� �������� �������� ��������

�&�7���8�.���+�,�7���2�U�G �������������������� ���������� ���������� �������� �������� ��������
�&�7���8�.���+�,�7���8�1�,�7������������ �� ������������ ������������ �� ���������� ��������
�'�X�Q���,�Q�F �������������������� ������������ ������������ �������� ���������� ����������
�(�G�L�Q���,�Q�Y �������������������� ������������ ������������ �������� ���������� ��������
�(�G�L�Q���:�:�G �������������������� ������������ ������������ �� ���������� ����������
�(�X�U�R�$�V�V�H�W �������������������� ���������� ���������� �������� �������� ��������
�(�X�U�R���2�S�S�V�• ������������ ���������� ������������ ������������ �������� ���������� ��������
�)�	�&���,�Q�Y���7�U�X�V�W������������ ���������� ������������ ������������ �������� ���������� ��������
�)�L�G�$�V�L�D�Q�• ������������ �������� ������������ ������������ �������� ���������� ��������
�)�L�G�&�K�L�6�S�6 ���������������������� ������������ ������������ �������� ���������� ����������
�)�L�G�H�O�L�W�\�(�P�U�J�0�N�W������������ �������� ������������ ������������ �������� ���������� ����������
�)�L�G���(�X�U�R �������������������� ������������ ������������ �������� ���������� ��������
�)�L�G���-�D�S ������������ �� ������������ ������������ �� ���������� ��������
�)�L�G���6�S�H�F ���������������������� ������������ ������������ �������� ���������� ��������
�)�L�Q�V�*�	�, ���������������������� ������������ ������������ �������� ���������� ��������
�*�5�,�7 �������� �� �������� �������� �� ������ ����������
�+�$�1 ������������ �� ������������ ������������ �������� ���������� ����������
�+�$�1�$ ������������ �������� ������������ ������������ �������� ���������� ����������
�+�H�Q���'�L�Y���,�Q�F���7�U ���������� �� ���������� ���������� �������� �������� ��������
�+�H�Q�(�X�U�R�) ������������ �� ������������ ������������ �������� ���������� ����������
�+�H�Q�(�X�U�R �������������������� ������������ ������������ �������� ���������� ����������
�+�H�Q�)�D�U�(�V ���������������������� ������������ ������������ ���������� ���������� ��������
�+�H�Q�+�L�J�K �������������������� ������������ ������������ �������� ���������� ��������
�+�H�Q�,�Q�W���,�Q�F �������������������� ������������ ������������ �������� ���������� ��������
�+�H�Q���2�S�S�• ������������ �� �������� ������������ �������� ������������ ����������
�+�H�Q�6�P�O�U ���������������������� ������������ ������������ �������� ���������� ����������
�+�H�U�D�O�G ���������������� �������� �������� �� ������������ ����������
�+�,�&�/���,�Q�I�U�D �������������������� ������������ ������������ �������� ���������� ����������
�+�L�J�K�E�U�L�G�J�H���7�D�F�W�L�F�D�O������������ �� ������������ ������������ �� �� ��
�,�P�S�D�[���(�Q�Y�� ���������������������� ������������ ������������ �������� ���������� ��������
�,�Q�G���,�7 ������������ �� ������������ ������������ �������� �� ��
�,�Q�W�%�L�R�W�H�F�K ���������������������� ������������ ������������ �������� ���������� ��������
�,�Q�W�O���3�3 �������������������� ������������ ������������ �������� ���������� ����������
�,�Q�Y���$�V�L�D�7�U ���������������������� ������������ ������������ �������� ���������� ����������
�,�Q�Y�H�V�F�R���%�R�Q�G���,�Q�F������������ �������� ������������ ������������ �������� ���������� ������
�,�3�6�7���%�D�O�5 ������������ �� ������������ ������������ �� ���������� ����������
�,�3���8�.�6�P�D�O�O�• ������������ �������� ������������ ������������ �������� ���������� ��������
�-�3�0���$�P�H�U ���������������������� ������������ ������������ �������� ���������� ��������
�-�3�0���$�V�L�D ���������������������� ������������ ������������ �������� ���������� ��������
�-�3�0���&�K�L�Q�D�• ������������ �� ������������ ������������ �������� ���������� ��������
�-�3�0���(�P�U�J���(�0�(�$���������� ���������� ������������ ���������� ���������� �������� ��������

�-�3�0���(�P�U�J ���������������������� ������������ ���������� �������� ���������� ��������
�-�3�0���(�X�U�*�W�K���	���,�Q�F���������� �������� ���������� ���������� �������� ���������� ����������
�-�3�0���(�X�'�L�V�F ���������������������� ������������ ������������ �������� ���������� ����������
�-�3�0���&�O�D�Y�U ���������������������� ������������ ������������ �������� ���������� ��������
�-�3�0�*�E�O�&�R�U�H�5�D���������� �������� ���������� ���������� �������� �������� ����������
�-�3�0���*�(�, ���������������������� ������������ ������������ �������� ���������� ����������
�-�3�0���*�O���*�U�	�,�Q�F������������ ���������� ������������ ������������ �������� ���������� ������
�-�3�0���,�Q�G ���������������������� ������������ ������������ �� ������������ ����������
�-�3�0���-�S�&�D�S�6�P���*�	�,������������ ���������� ������������ ������������ �������� ���������� ����������
�-�3�0���-�D�S ���������������������� ������������ ������������ �������� ���������� ��������
�-�3�0���0�L�G ������������ �� ������������ ������������ �������� ������������ ����������
�-�3�0���6�P�O�U�• ������������ �������� ������������ ������������ �������� ���������� ����������
�-�3�0���8�6���6�P�O ���������������������� ������������ ������������ �������� ���������� ����������
�.�H�\�V�W�R�Q�H�,�Q�Y �������������������� ������������ ������������ �������� ���������� ����������
�/�D�Z���'�H�E ���������������������� ������������ ������������ �������� ���������� ������
�/�L�Q�7�U�D�L�Q���e ���������������������� �������� ������������ �������� ���������� ��������
�/�R�Z�O�D�Q�G ���������������������� ������������ ������������ �������� ���������� ����������
�0�D�M�H�G�L�H ���������������������� ������������ ������������ �������� ���������� ��������
�0�D�U�Z�\�Q���9�D�O ���������� �� ������������ ���������� ���������� ���������� ����������
�0�H�U�F�D�Q�W�,�7 ������������ �� ������������ ������������ �������� ���������� ����������
�0�U�F�K�7�V�W ���������������������� ������������ ������������ �������� ���������� ������
�0�L�G���:�\�Q�G ���������������������� ������������ ������������ �������� ���������� ��������
�0�R�Q�N�V ������������������������ �������� ������������ �������� ������������ ����������
�0�R�Q�W�D�Q�6�P ���������������������� ������������ ������������ �������� ���������� ����������
�0�X�U���,�Q�F �������������������� ������������ ������������ �������� ���������� ��������
�0�X�U���,�Q�W ���������������������� ������������ ������������ ���������� �� ��
�1�H�Z���6�W�D�U���,�7 ������������ �� ������������ ������������ �������� ���������� ����������
�1�W�K�$�W�6�P�O �������������������� �������� �������� �������� ������������ ����������
�3�D�F�$�V�V�H�W �������������������� ������������ ������������ �������� ���������� ��������
�3�D�F�+�R�U�]�Q�• ������������ ���������� ������������ ������������ �� ���������� ����������
�3�H�U�$�V�V�H�W ���������������������� ������������ ������������ �������� �� ��
�3�H�W�H�U�V�K�L�O�O���S�O�F �������������������� ������������ ������������ �������� �� ��
�3�R�O�D�U�+�H�D�O�W�K ���������������������� ������������ ������������ �������� ���������� ��������
�3�R�O�D�U�)�L�Q�V �������������������� ������������ ������������ �������� ���������� ����������
�3�R�O�D�U�7�H�F�K �������������������� �������� �������������� �� ������������ ����������
�5�,�7���&�D�S ������������������ �������� �������� �������� ������������ ����������
�5�X�I�I�H�U���,�Q�Y���3�U ���������������������� ������������ ������������ �������� ���������� ��������
�6�F�K�U�R�G�H�U���7�R�5�W ���������������������� ������������ ������������ �������� ���������� ��������
�6�F�K�G�U�$�V�L�D�3 ���������������������� ������������ ������������ �������� ���������� ����������
�6�F�K�G�U�(�X�U�5�H�( ���������� �� ���������� ���������� �������� ���������� ����������
�6�F�K�G�U���,�Q�F ���������������������� ������������ ������������ �������� ���������� ��������

�6�F�K�G�U�-�D�S�• ������������ ���������� ������������ ������������ �������� ���������� ��������
�6�F�K�G�U�2�U�L�H�Q�W ���������������������� ������������ ������������ �������� ���������� ��������
�6�F�K�G�U�5�H�D�O�(�V�W ������������������ ���������� ���������� �������� �������� ����������
�6�F�K�G�U�8�.�0�G ���������������������� ������������ ������������ �������� ���������� ����������
�6�F�K�G�U�8�.�3�X�E�3�U�L�Y���������� �������� ���������� ���������� �� �������� ����������
�6�F�R�W�$�P�H�U ���������������������� ������������ ������������ �������� ���������� ��������
�6�F�R�W�W�0�R�U�W������������ ������������ ������������ ������������ �������� ���������� ����������
�6�F�R�W�W�2�U�W�O�O �������������������� �������� �������� �������� ������������ ����������
�6�P�L�W�K�V�R�Q ������������������ �������� ������������ �� ������������ ����������
�6�W�U�D�W�H�J�L�F�(�T ���������������������� ������������ ������������ �������� ���������� ��������
�7�H�P�S���%�D�U ������������ �� ������������ ������������ �������� ���������� ��������
�7�H�W�U�D�J�R�Q���� �������� �� ���������� �������� �������� �������� ����������
�(�X�U�6�P�O�&�R�P�• ������������ �� ������������ ������������ �������� ���������� ����������
�*�E�O�6�P�O�U�7�U�V�W ���������������������� ������������ ������������ �������� ���������� ����������
�7�5�,�* ���������������������� ������������ ���������� �������� ���������� ����������
�7�U�R�\�,�Q�F�	�* ���������� �� ���������� ���������� �������� �������� ��������
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Current policies mean world is on track for ���C warming
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The world is on track for a 
temperature rise of up to ���C 
above pre-industrial levels, a 
report by the UN environment 
programme has found, even 
assuming countries stick to their 
Paris agreement climate pledges.

The level of greenhouse gas 
emissions stood at a new peak of 
����bn tonnes of carbon dioxide 
equivalent, the UN emissions 
gap report noted, after rising ��� 
per cent from ���� to ����.

Emissions cuts of ��bn tonnes 
or �
 per cent are needed by 
���� to keep within �C of 
warming, and a more ambitious 
reduction of more than �� per 
cent or ��bn tonnes is needed 
for the ���C threshold to be 
realistic.

cceennttuurryyrrrr -o-olldd ffeeffff rrrryyrrrr ,,yyyy SScciilllloonniiaann IIIIII,, tthhtttt rreeee
mmoonntthhtttt ssaaggaa oo,, IISSSSGGcchhoosseeFFrreenncchh
sshhiippbbuuiillddeerr PPiirriioouuoovveerr HH&&WW&&&& ..WWWW OOnnee
rreeaassoonn ggiivveenn wwaassPPiirriioouu••ssssccaallaaaaee,, wwiitthhtttt
mmoorreetthhtttt aann    330000mmnn ooff ssaallaaaaeess.. DDeessppiittee
tthhtttt eeooffffffff eeffff rr ooff UUKK ggoovveerrnnmmeenntt lleevveelllliinngg--
uupp ffuuffff nnddiinngg,, uussiinnggaaFFrreenncchh ccoommppaannyy
mmeeaanntt IISSSSGGhhaadd ttooffiiffff nnaanncceetthhtttt iiss
pprriivvaattaaaa eellyy wwiitthhtttt ££3344mmnn ooff ddeebbtt..

TThheeBBeellffaaffff sstt--bbaasseeddccoommppaannyy tthhtttt aattaaaa
bbuuiilltt tthhtttt eeTTiittaanniiccpprreessuummaabbaa llyy ttooookk
ooffffffff eeffff nnccee.. HH&&WW&&&& ssaaiidd iinn OOccttoobbeerr tthhtttt aattaaaa iitt
wwoouullddccrreeaattaaaa eeaarriivvaallaaaa sseerrvvrrrr iicceettootthhtttt eeSScciillllyy
IIsslleess,, ccllaaiimmiinnggtthhtttt eesseeaaaannddaaiirr rroouutteess
wweerree••uunnddeerrsseerrvvrrrr eeddŽŽ..

OOnnllyy oonneeffeeffff rrrryyrrrr sseerrvvrrrr iicceerruunnssttootthhtttt ee
aarrcchhiippeellaaggaa oo,, tthhtttt oouugghh aahheelliiccoopptteerr
sseerrvvrrrr iicceeeexxiissttss.. IISSSSGGwwiillll iinnccrreeaasseeiittss
ffaaffff rreessaabbaa oouutt 1155ppeerr cceenntt bbeeffooffff rreeiinnffllffff aattaaaa iioonn
iinn 2200224-4-2266ttooddeeffrrffff aayyaaaa tthhtttt eeccoossttssooff tthhtttt ee
nneewwffeeffff rrrryyrrrr pplluussoonneeffrrffff eeiigghhtt sshhiipp..
PPaasssseennggeerrsswwiillll ssoooonn hhaavvaaaa eettooppuutt uupp
wwiitthhtttt oonne-e-wwaayyaaaa ffaaffff rreessaapppprrooaacchhiinngg££110000..

BBuutt iiff HH&&WW&&&& ssoouunnddsslliikkeekkkk aappaasssseennggeerr--
ffrrffff iieennddllyy ttrruussttbbtt uusstteerr,, tthhtt iinnkk aaggaaaa aaiinn.. TThhee
sshhiippbbuuiillddeerr hhaassnnoooobbvviioouusseexxppeerriieennccee
rruunnnniinnggaaffeeffff rrrryyrrrr oorr aaiirrlliinnee.. IItt aaddmmiittssiitt
ccaannnnoott aaffffffff ooffff rrdd ttoottaakkaa eekkkk oonn tthhtttt iisssseerrvvrrrr iiccee
wwiitthhtttt oouutt ggeetttttttt iinngghhoollddooff tthhtt aattaaaa UUKK
ggoovveerrnnmmeenntt ffuuffff nnddiinngg,, wwoorrttrrrr hhtttt ssoommee
££4488mmnn.. HHeeaavvaaaa iillyy iinnddeebbtteeddHH&&WW&&&& hhaass
ppoosstteeddooppeerraattaaaa iinngglloosssseessaannnnuuaallaaaa llyy ffooffff rr
tthhtttt eeppaasstt ddeeccaaddee,, aaccccoorrddiinnggttooSS&&PP
CCaappiittaallaaaa IIQQ,, aannddwwaassbboouugghhtt oouutt ooff
rreecceeiivveerrsshhiipp iinn 22001199..

IISSSSGGeeaarrnneeddpprrooffiiffff ttsstthhtt rroouugghh tthhtttt ee
ppaannddeemmiicclloocckkddoowwnnss.. WWhhyy iitt wwoouulldd
rreejjeeeecctt tthhtttt eecchhaanncceettoocclliimmbboonnbbooaarrdd
HH&&WW&&&& iissaabbaa uunnddaannttlltttt yy cclleeaarr..rrrr

eeaarrnniinnggssiinnccrreeaasseeffooffff rr tthhtttt eeyyeeaarr ttoonneexxtt
MMaarrcchh.. SSaallaaaaeessaarreeffooffff rreeccaasstt ttoorreeaacchh aa
rreeccoorrdd..

TThheeUUKK iinnvvnnnn eessttmmeenntt ccoommeessddeessppiitteeaa
sslloowwddoowwnn iinn ddeemmaanndd ffooffff rr EEVVssVVVV .. CCoonncceerrnnss
aabbaa oouutt ccoossttssaanndd iinnffrrffff aassttrruuccttuurreeaarree
ffuuffff eelllliinnggppoolliittiiccaallaaaa ccaauuttiioonn.. TThheeUUKK
rreecceennttlltttt yy ppuusshheeddbbaacckk aabbaann oonn tthhtttt eessaallaaaaee
ooff nneewwppeettrrooll ccaarrssbbyy ffiiffff vveeyyeeaarrssttoo22003355..
TThhaattaaaa pprroommpptteedd tthhtttt eeOOffffffff iiffff cceeffooffff rr BBuuddggeett
RReessppoonnssiibbiilliittyytttt ,, aawwaattaaaa cchhddoogg,, ttooccuutt iittss
22002277ffooffff rreeccaasstt ooff EEVVuuppttaakkaaaa eekkkk bbyy mmoorree
tthhtt aann ttwwtttt o-o-ffiiffff ffttffff hhtttt ssttoo3388ppeerr cceenntt ooff nneeww
ccaarr ssaallaaaaeess.. TThheerreeaarreeccoonncceerrnnssaabbaa oouutt
NNiissssaann••ssssaallaaeessiinn CChhiinnaa,, wwhheerreebbuuyyeerrss
hhaavvaaaa eesshhiiffttffff eedd ttoollooccaallaaaa llyy mmaaddeeEEVVbbrraannddss
oovveerr tthhtttt eeppaasstt yyeeaarr..rrrr

UUnnddeetteerrrreedd,, NNiissssaann iissppuutttttttt iinnggiittss
ppeeddaallaaaa ttootthhtt eemmeettaallaaaa.. IItt ppllaannssttoosseellll
nnootthhtttt iinnggbbuutt EEVVssVVVV iinn EEuurrooppeebbyy tthhtttt eeeenndd
ooff tthhtttt eeddeeccaaddee.. TThheeEEUUaaiimmssttoohhaavvaaaa eeaattaaaa
lleeaasstt 3300mmnn eelleeccttrriiccvveehhiicclleessoonn tthhtttt ee
rrooaaddssbbyy 22003300,, uupp ffrrffff oommaabbaa oouutt 33mmnn llaasstt
yyeeaarr..rrrr NNiissssaann wwiillll bbeenneeffiiffff tt ffrrffff oommhhaavvaaaa iinnggaa
llaarrggrr eepprroodduuccttiioonn bbaasseeiinn tthhtttt eerreeggiioonn..

MMiigghhtt BBoooottssssoooonn bbeeoonn tthhtttt eemmoovvee??TThhee
UUKK pphhaarrmmaacceeuuttiiccaallaa rreettaaiilleerr••ssttrraannssffeeffff rr
ooff ££44..88bbnn ooff ppeennssiioonn oobblliiggaattaaaa iioonnssttoo
iinnssuurreerr LLeeggaallaa && GGeenneerraallaaaa bbrriinnggssiittss
ppootteennttiiaallaaaa ssaallaaeebbyy UUSSoowwnneerr WWaaWWWW llaaggrreeeennss
BBoooottssAAlllliiaanncceeoonneesstteeppcclloosseerr..rrrr

TThheehhaarrdd--pprreesssseeddggrroouuppwwaassffooffff rrcceedd
ttoottaakkaaaa eekk BBoooottssooffffffff tthhtttt eebblloocckk llaasstt yyeeaarr,,rrrr
ppeennssiioonnssccoommpplleexxiittyytttt aannddcchhooppppyy
mmaarrkkeekk ttssbbeeiinnggcciitteedd.. OOnneeooff tthhtttt eessee
pprroobblleemmss,, aattaaaa lleeaasstt,, hhaassbbeeeenn ffiiffff xxeedd..

BBoooottssiissddooiinnggrraattaaaa hhtttt eerr bbeetttttttt eerr tthhtttt aann iitt
wwaass,, wwiitthhtttt rreettaaiill ssaallaaeessiinn tthhtttt ee1122mmoonntthhtttt ss
ttootthhtttt eeeennddooff AAuugguusstt uupp1122..55ppeerr cceenntt..

TThhaattaaaa iissnnoott bbaaddggooiinnggffooffff rr tthhtttt eecchhaaiinn.. IItt
ooppeerraattaaaa eessiinn aattrriicckkyykkkk sseeggmmeenntt ooff tthhtttt eehhiigghh
ssttrreeeett.. IIttsspprreessccrriippttiioonnssbbuussiinneessssiiss
rreegguullaattaaaa eeddaannddrreellaattaaaa iivveellyy lloowwmmaarrggrr iinn..
SSuuppeerrmmaarrkkeekkkk ttss„„ aannddAAmmaazzoonn „„ aarreeoonn
hhaanndd ttoopprroovviiddeecchheeaappsshhaammppooooaanndd
eemmeerrggrr eennccyy NNuurrooffeeffff nn.. AAnnddBBoooottsshhaassaa
lloott ooff sshhooppss„„ 11,,990000,, aaffttffff eerr tthhtttt eellaattaaaa eesstt
rroouunnddooff cclloossuurreess„„ wwhhiicchh nneeeedd
ssttaaffffffff iiffff nnggaannddsspprruucciinngguupp..

YYeeYYYY tt BBoooottssddooeesshhaavvaaaa eeoonneebbiiggtthhtttt iinngg
ggooiinnggffooffff rr iitt:: tthhtttt eeggrroowwiinnggttrreenndd ttoowwaarrddss
bbeeaauuttyytttt aannddwweellllnneessss.. CCoonnssuummeerrssaarree
iinnccrreeaassiinnggllyy wwiilllliinnggttoossttuummppuuppffooffff rr
pprriicceeyy ccrreeaammssaannddvviittaammiinnss.. BBoooottss••
ssaallaaeessooff sskkiinnccaarreepprroodduuccttsswweerreeuupp2244
ppeerr cceenntt llaasstt yyeeaarr,,rrrr wwiitthhtttt pprreemmiiuumm
bbeeaauuttyytttt nnoott ffaaffff rr bbeehhiinndd..

UUnnddeerrllyyiinnggooppeerraattaaaa iinnggpprrooffiiffff tt wwaass
££440077mmnn iinn tthhtttt eeyyeeaarr ttoo22002222.. TThheeffiiffff gguurree
hhaassnnoott yyeett bbeeeenn ddiisscclloosseedd ffooffff rr ffiiffff ssccaallaaaa
yyeeaarr 22002233.. BBuutt,, ggiivveenn rreettaaiill ssaallaaaaeess
ggrroowwttwwww hhtttt aannddaassssuummiinnggaassiimmiillaarr mmaarrggrr iinn
ttoollaasstt yyeeaarr••ss,, oonneemmiigghhtt bbeellooookkiinnggaattaaaa
aabbaa oouutt ££445500mmnn.. PPuutt tthhtttt aattaaaa oonn aa1100 ttoo1122
ttiimmeesseeaarrnniinnggssbbeeffooffff rreeiinntteerreesstt aanndd ttaaxxaaaa
mmuullttiippllee,, bbrrooaaddllyy iinn lliinneewwiitthhtttt tthhtttt eeUUKK••ss
hhiigghh ssttrreeeett rreettaaiilleerrss,, aanndd iitt yyiieellddssaa
vvaallaaaauuaattaaaa iioonn ooff ££44..55bbnn ttoo££55..55bbnn.. TThhaattaaaa iiss
nnoott ffaaffff rr ooffffffff tthhtttt eennuummbbeerrssttoouutteedddduurriinngg
llaasstt yyeeaarr••ssssaallaaaaeepprroocceessss..

NNoonneeooff tthhtttt iissssuuggggeessttsstthhtttt aattaaaa bbuuyyeerrsswwiillll
bbeeqquueeuueeiinngguuppaattaaaa tthhtttt eeccaasshh rreeggiisstteerr..rrrr TThhee
pprriivvaattaaaa eeeeqquuiittyytttt wwoorrlldd,, iinn ppaarrttrrrr iiccuullaarr,,rrrr iiss
ssttiillll ccoonnssttrraaiinneeddbbyy hhiigghh iinntteerreesstt rraattaaaa eess
aannddddeebbtt aavvaaaa aaiillaabbaa iilliittyytttt ..yyyy YYeeYYYY tt wwiitthhtttt BBoooottss••
ppaarreenntt WWBBAAddeessppeerraattaaaa eellyy sseeeekkiinnggaanneeww
ggrroowwttwwww hhtttt pprreessccrriippttiioonn,, tthhtttt eettiimmeettoorreessttaarrttrrrr
aassaallaaaaeepprroocceessssiissiinncchhiinnggcclloosseerr..rrrr

Boots: 
sale item

iissssaann iissbbeetttttttt iinnggbbiiggoonn tthhtttt eeUUKK.. TThhee
JJaappaanneesseeccaarrmmaakkaaaa eekk rr aannnnoouunncceedd
yyeesstteerrddaayyaaaa tthhtttt aattaaaa iitt wwoouullddmmaakkaaaa eekkkk aaffrrffff eesshh
iinnvvnnnn eessttmmeenntt ooff uupp ttoo££22bbnn iinn iittssBBrriittiisshh
eelleeccttrriiccccaarr ooppeerraattaaaa iioonnss.. IIttssttiimmiinnggiiss
ooppppoorrttrrrr uunnee..

TThheeccaasshh wwiillll bbeeuusseedd ffooffff rr uuppggrraaddeessaattaaaa
iittssSSuunnddeerrllaannddppllaanntt,, wwhhiicchh aallaaaarreeaaddyy
mmaakkaaaa eekkkk ssNNiissssaann••ssLLeeaaff eelleeccttrriiccccaarr..rrrr
TThheeppllaann,, ssuuppppoorrttrrrr eeddbbyy UUKK
ggoovveerrnnmmeenntt ffuuffff nnddiinngg,, iissttoorroollll oouutt nneeww
EEVVmmooddeellssaannddbbuuiillddaatthhtttt iirrddUUKK
bbaattaaaa tttttt eerryyrrrr ppllaanntt..

TThheeUUKK hhaasshhiissttoorriiccaallaaaa llyy bbeeeenn ccrriittiiccaallaaaa
ttooNNiissssaann••ssEEuurrooppeeaann bbuussiinneessss.. TThhee
SSuunnddeerrllaannddppllaanntt,, wwhhiicchh ssttaarrttrrrr eeddoouuttppuutt
iinn 11998866,, iissBBrriittaaiinn••ssllaarrggrr eesstt eelleeccttrriiccccaarr
ffaaffff ccttoorryyrrrr ..yyyy IItt hhaassbbeeeenn rruunnnniinnggttwwtttt oo
ggiiggaaffaaffff ccttoorriieess„„ ppllaannttsstthhtttt aattaaaa pprroodduuccee
ggiiggaawwaaaa aattaaaa tttttt --hhoouurr lleevveellssooff bbaattaaaa tttttt eerryyrrrr
mmaannuuffaaffff ccttuurriinnggoouuttppuutt „„ iinn tthhtttt eeccoouunnttrryyrrrr
iinn ppaarrttrrrr nneerrsshhiippwwiitthhtttt AAEESSCC..

NNiissssaann••sssshhaarreessaarreeuupp4455ppeerr cceenntt
tthhtttt iissyyeeaarr..rrrr AAwweeaakkaa eekkkk rr yyeenn,, wwhhiicchh ggiivveess
pprrooffiiffff ttssmmaaddeeoovveerrsseeaassaabboooosstt,,
ccoonnttrriibbuutteedd ttooaammoorreetthhtttt aann ffooffff uurrffooffff lldd
rriisseeiinn nneett pprrooffiiffff tt iinn tthhtttt eessiixx mmoonntthhtttt ssttoo
SSeepptteemmbbeerr..rrrr IItt eexxppeeccttssaa7766ppeerr cceenntt

Nissan: 
money plant 

Why arethtt erenot morewomen
becomingCEOs?It isaquestion thtt ataa
spawaa nedendlesstht ink piecesaftff er
ex-MetaexecutiveSheryrr l Sandbergr
toldwomen to•lean inŽadecadeaga o.

Factorssuch asbiasand levelsof
ambition arehard tomeasure. But
academicsfrff omAalaa touniversitytt in
Finland tried tofiff ndelementsthtt ataa
couldbequantififf ed. Timeout of thtt e
workfoff rceisthtt ebiggest, accordingto
thtt eir analaaysisof 143,000 graduataa es•
careersin Sweden. Even so, cracking
thtt emothtt erhoodpenalaa tytt alaonewill
not solvethtt eproblem.

Timeawaa ayaa explained26per cent of
gender diffff eff rencesin graduataa eswho
becameCEOs, includingsick leavaa e,
unemployment andparentalaa leavaa e.
Amonggraduataa eswhohadchildren,
thtt efiff gurewas41per cent. Anothtt er
faff ctor wasspecialaa ism. Moremen thtt an

women veered tosalaaesor production.
CEOstend toberecruited frff omareas
such asthtt ese, plusfiff nance.

Theresearchersfoff cusedon
graduataa esborn betwtt een 1962and
1975withtt adegreein business,
economicsandmanaga ement. The
stutt dy lookekk dataa individualaswho
becameaCEOin 2015. For much of
thtt eir careers, movementsincluding
•lean inŽwerein thtt eir infaff ncy.yy

In thtt eUK, thtt eproportrr ion of FTSE
350 executivecommitttt eemembers
whoarewomen increased frff om18.7
per cent in 2016to28.8per cent last
year. Companiessuch asDiaga eohavaa e
introducedpoliciesthtt ataa offff eff r similar
parentalaa leavaa erightstomen and
women in many countries.

Thereisnosilver bullet, but more
companiesoffff eff ringequalaa parentalaa
leavaa erightswouldbeagoodstep.

Women CEOs: mind the gap
By region

Source: S&P Global Sustainable1 

Analysis includes 5,458 companies covered in the 2022 Corporate Sustainability Assessment.
Data as of Feb 22 2022
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NNaattaaaa iivveessooff BBrriittaaiinn••ssSScciillllyy IIsslleessaarreeaa
ttoouugghh bbuunncchh.. TThheettiinnyy aarrcchhiippeellaaggaa oo2288
mmiilleessooffffffff CCoorrnnwwaallaaaa ll••ssccooaasstt qquuiieettlltttt yy hheelldd
ooffffffff tthhtt eeNNeetthhtttt eerrllaannddssdduurriinnggtthhtttt eeiirr 333355--
yyeeaarr wwaarr..rrrr SScciilllloonniiaannsshhaavvaaaa eeaanneewwffiiffff gghhtt
oonn tthhtttt eeiirr hhaannddss.. IIttssllooccaallaaaa llyy oowwnneedd ffeeffff rrrryyrrrr
sseerrvvrrrr iicceeaannddaaiirrlliinneeffrrffff oommtthhtttt eemmaaiinnllaanndd
hhaassaattaaaa tttttt rraacctteeddaabbiidd ffrrffff oommAAiimm--lliisstteedd
sshhiippbbuuiillddeerr HHaarrllaanndd&& WWooWWWW llffffffff ..ffff
YYeeYYYY sstteerrddaayyaaaa ,,yyyy tthhtttt eesshhiippbbuuiillddeerr ssaaiidd tthhtttt eeIIsslleess
ooff SScciillllyy SStteeaammsshhiippGGrroouupphhaadd
••uunneeqquuiivvooccaallaaaa llyy rreejjeeeecctteeddŽŽiittsspprrooppoossaallaaaa..

TThhiissiissnnoott IISSSSGG••ssffiiffff rrsstt rreebbuuffffffff ttooHH&&WW&&&& ..WWWW
HHaavvaaaa iinnggddeecciiddeedd ttoouuppggrraaddeeiittsshhaallaaaaff--ffff

Harland & Wolff: 
pier pressure

TTwwiitt tteerr:: @@FFTTLLeexx

Recession and bond 
bounce tips bring
a sense of déjà vu 
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Katie Martin
The Long View

eeaarr--aahheeaaddoouuttllooookk sseeaassoonn iiss
uuppoonn uuss aaggaaiinn aanndd tthhee
ddééjjééàà--vvuu vviibebeiissssttrroonngg.. TThhiiss
ttiimmeellaasstt yyeeaarr,,rrrr iinnvveessttoorrssaanndd
aannaallysysttss wewerree bbuusysy tteelllliinngg

tthheewwoorrlldd aabboouutt tthheeiirr kkeeyy ccoonnvviiccttiioonnss
rreeggaarrddiinngg22002233.. CChhiieeff aammoonnggtthheemm:: tthhee
UUSSwwaasshheeaaddiinnggffooffff rr aarreecceessssiioonn aanndd tthhee
hhiissttoorriicc ddeecclliinnee iinn ggoovveerrnnmmeenntt bboonndd
pprriicceessiissoovveerr..rrrr

YYooYYYY uu••llll bbeesshhoocckkeeddttoohheeaarr tthhtttt eemmeessssaaggaa ee
ffooffff rr 22002244 iiss((ssuurree,, wweeggoott iitt wwrroonnggllaasstt
ttiimmeebbuutt hheeaarr uussoouutt)):: tthheeUUSSiisshheeaaddiinngg
ffooffff rr rreecceessssiioonnaannddtthheehhiissttoorriiccddeecclliinneeiinn
ggoovveerrnnmmeenntt bboonnddpprriicceessiissoovveerr..rrrr

TThheemmaaiinn ttwwtttt eeaakk ttootthheerreeffrrffff aaiinn iisstthhaatt
iinn ggeenneerraall tthhee eelluussiivvee rreecceessssiioonn iiss
eexxppeecctteeddttoobbeeoonntthhtttt eemmiillddssiiddee„„ aassllooww--
dodown wn ratratherher  thathan n thethe  soso--calcalleled d ••harhardd
llaannddiinnggŽŽ,, tthhee hhoorrrroorr sshhooww tthhaatt wwaass
wwiiddeellyyeexxppeecctteeddaattaaaa tthheessttaarrtt ooff tthhiissyyeeaarr..rrrr
BBuutt mmoosstt aaggaa rreeeetthhtttt aattaaaa nneexxtt yyeeaarr wwiillll bbeetthhtttt ee
ppooiinntt wwhheenn hhiigghheerr iinntteerreesstt rraattaaaa eessffiiffff nnaallllyy
ssttaarrtt ttoobbiittee,, bboooossttiinnggtthheeaalllluurreeooff ssaaffeeffff
aasssseettssssuucchh aassggoovveerrnnmmeenntt ddeebbtt.. TThheeyy
rreeaallaa llyymmeeaanniitt tthhtttt iissttiimmee..

GGeetttttttt iinnggtthhtttt iissccaallaaaa ll rriigghhtt iissccrruucciiaallaa nnoott jjuusstt
ttootthheebboonnddmmaarrkkeett bbuutt ttooaallll tthheeootthheerr
aasssseett pprriicceesstthhaatt uusseebboonndd pprriicceessaassaann
aanncchhoorr.. AAnnaallyyssttss aanndd iinnvveessttoorrss aarree
qquuiicckk ttoo aaddmmiitt tthhiiss ccrruucciiaall ttaasskk hhaass
tthhtttt rroowwnntthhtttt eemmooffffffff ccoouurrsseetthhtttt iissyyeeaarr..rrrr

••LLaasstt yyeeaarr wwee ssaaww aa sscceennaarriioo tthhaatt
bboonnddssaarreebbaacckk,,ŽŽssaaiidd VViinncceenntt MMoorrttiieerr,,rrrr
cchhiieeff iinnvveessttmmeenntt ooffffffff iiffff cceerr aatt AAmmuunnddii,,
EEuurrooppee••ss llaarrggeesstt aasssseett mmaannaaggaa eerr,,rrrr aatt iittss
oouuttllooookk eevveenntt tthhiisswweeeekk.. ••WWeeWWWW wweerreeaabbiitt
eeaarrllyy..yyyyŽŽ

JJuusstt a att ss i innvvesesttoorrss w weerree a annttiicciippaattiinngg a a
ddeecclliinnee iinn bboonndd yyiieellddss,, tthhee mmaarrkkeett
aaddmmiinniisstteerreeddaabbeeaattaaaa iinngg..BBeenncchhmmaarrkk 1100--
yyeeaarr UUSSggoovveerrnnmmeenntt bboonnddyyiieellddsssswweepptt
uuppffrrffff oommaalloowwppooiinntt tthhiissyyeeaarr ooff aarroouunndd
33..33ppeerr cceenntt iinnAApprriill ttoo55ppeerr cceenntt iinn llaattaaaa ee
OOccttoobbeerr „„ tthhtttt eehhiigghheesstt ppooiinntt ssiinncceebbeeffooffff rree
tthhtttt eeffiiffff nnaanncciiaallaaaa ccrriissiiss..

BBrrooaaddllyy,,yyyy tthheeccoonnsseennssuussggoott iittss iinnffllffff aa--
tt iioonn ccaall ll rr iigghhtt .. TThhee ppaaccee ooff pprr iiccee
iinnccrreeaasseessiinn mmoosstt mmaajjaaaaoorr eeccoonnoommiieesshhaass

ddeecclliinneeddsshhaarrppllyy..yyyy BBuutt tthhtt eeppeeccuulliiaarriittiieessooff
tthheeUUSSmmoorrttggtt aaggaa eemmaarrkkeett mmeeaann hhoommee--
oownewners rs arare e shishieldeldeed d frfromom highigherher  bbor-or-
rroowwiinnggccoossttssffooffff rr yyeeaarrss..CCoorrppoorraattaaaa eeAAmmeerr--
iiccaaiissaallssoonnoott yyeett ffeeffff eelliinnggtthheebbuurrnn.. CCrruu--
cciiaallllyy,,yyyy BBiiddeenn••ssffiiffff ssccaall llaarrggrr eesssseehhaasskkeepptt tthhtttt ee
eeccoonnoommyy hhuummmmiinngg.. TThhee ccoonnsseennssuuss
uunnddeerreessttiimmaattaaaa eeddhhoowwlloonnggiitt wwoouulldd ttaakkee
ffooffff rr mmoonneettaarryyrrrr ttiigghhtteenniinnggttoobbiittee..

AAtt 55 ppeerr cceenntt yyiieelldds,s, MMoorrttiieerr ssaaiidd,,
tthhoosseelloonngg--ddaatteedd TTrreeaassuurriieesswweerreessiimm--
ppllyy ttoooo ggoooodd ttoo mmiissss;; AAmmuunnddii wwaass
aammoonnggtthheemmaannyy bbaarrggrr aaiinn hhuunntteerrsstthhaatt
bboouugghhtt aatt tthhaatt lleveveell.. TThhiinnkkiinngg ssoommee--
wwhhaatt lloonnggeerr tteerrmm,, hheessaayyaaaa ss,, ••nnooww wwee••rree
mmoorree ccoonnvviinncceedd tthhaann eevveerr tthhaatt hhiigghh--
qquuaalliittyytttt bboonnddssaarreebbaacckk aassppaarrtt ooff aappoorrtt--

ffooffff lliiooŽŽ.. HHeerreecckkoonnssaajjuummpp iinn pprriicceesswwiillll
mmeeaann tthheeUUSS1100--yyeeaarr yyiieelldd ssiinnkkssttoo33..77
ppeerr cceenntt bbyy tthheeeennddooff 22002244,, aallbbeeiitt oonn aa
ppootteennttiiaallaaaa llyyvvoollaattaaaa iilleeppaattaaaa hhtttt ..

UUBBSSWWeeWWWW aalltthh MMaannaaggaa eemmeenntt iisseennccoouurr--
aaggaa iinnggcclliieennttssttootthhiinnkk aabbaa oouutt ••lloocckkiinnggiinnŽŽ
tthhtttt eerreellaattaaaa iivveellyyhhiigghhyyiieellddssnnoowwoonnooffffffff eeffff rr iinn
aannttiicciippaattaaaa iioonn ooff aasslloowwddoowwnn nneexxtt yyeeaarr „„
pplluusstthheecchhaanncceeooff rraattaaaa eeccuuttssttoowwaarrddsstthhee
eenndd ooff 22002244 tthhaatt iitt hhaadd pprreevviioouussllyy
tthhoouugghhtt wweerreeppoossssiibblleeaarroouunnddnnooww..wwww LLeess--
lliiee FFaallccoonniio,o, hheeaadd ooff ttaaxxaabbllee ffiixxeedd
iinnccoommeessttrraattaaaa eeggyygggg ,,yyyy ssaayyaaaa sssslloowweerr ggrroowwttwwww hhtttt wwiillll
oouuttwwtttt eeiigghh tthheeppootteennttiiaallllyy bboonndd--wweeaakkeenn--
iinnggiimmppaacctt ooff aallaarrggrr eerr tthhaannuussuuaall ssuuppppllyy
ooffnneewwddeebbtt hhiitttttttt iinnggtthhtttt eemmaarrkkeekk tt..

SSeevveerraall kkeeyy iissssuueess aarree ccoonnssttrraaiinniinngg
tthheemmoooodd,, hhoowweevveerr.. OOnneeiisshhuummiilliittyytttt „„
ffeeffff ww wwiillll ffooffff rrggeett hhooww eeaassyy iitt hhaassbbeeeenn ttoo
mmaakkee tthhee wwrroonngg ccaallll tthhiiss yyeeaarr,,rr wwhhiicchh
mmeeaannsstthhaatt nnooww••ppeeoopplleehhaavvaaaa eeggiivveenn uupp
hhaavvaaaa iinnggssttrroonnggvviieewwssŽŽ,, aassWWooWWWW llff vvoonn RRoott--
bbeerrgg,, aann eeqquuiittyy ssttrraatteeggiisstt aatt pprriivvaattee
bbaannkkJJSSaaffrrffff aaSSaarraassiinn,,ppuutt iitt..

IInnvveessttoorrssaarreeddiissaarrmmeeddbbyy vvoollaattiilliittyytttt ..yyyy
EEvveenn tthhoosseeaaccccuussttoommeeddttootthheewwiillddrriiddee
iinnrraattaaaa eessmmaarrkkeettssoovveerr tthheeppaasstt ffeeffff wwyyeeaarrss
arare e taktaken en abaaback ck bbyy thethe  scascale le of of rreeccentent
sshhiiffttffff ss „„ aa rorouunndd ttrriipp ffroroffff mm 44 ppeerr cceenntt
yyiieellddss iinn SSeepptteemmbbeerr ttoo tthhaatt ppeeaakk aatt
aabbaa oouutt 55ppeerr cceenntt aannddtthhtttt eennaalloott ooff tthhtttt eewwaayyaaaa
bbaacckk ddoowwnn aaggaaiinn wwiitthhiinn ssiixx wweeeekkss iiss
bbrraacciinngg,,ttooppuutt iitt mmiillddllyy..yyyy

••TThheemmoovveessiinnbboonnddssaarreessooppoowweerrffuuffff ll,,
tthhee vvoollaattiilliittyy iiss ssoo hhiigghh .. .. .. IItt••ss jjuusstt
aallmmoosstt uunniinnvveessttaabbaa llee,,ŽŽssaayyaaaa ssGGrreeggPPeetteerrss,,
ccoo--cchhiieeff iinnvveessttmmeenntt ooffffffff iiffff cceerr aatt PPGGIIMM
FFiixxeedd IInnccoommee.. ••IItt••ss hhaarrdd ttoo ggeett ttrruuee
iinnvveessttoorrss iinnttoo tthhee mmaarrkkeettppllaaccee wwhheenn
vvoollaattiilliittyytttt iissssoohhiigghh,, ssooyyoouuaarreelleeffttffff wwiitthh
highighlhly y sensensitsitiivve e marmarginginal al buybuyersers  liklikee
hheeddggeeffuuffff nnddssaannddootthheerr ffooffff llkkss,,wwhhiicchhccrree--
aattaaaa eessmmoorreevvoollaattaaaa iilliittyytttt ..yyyyŽŽ

IInn aaddddiittiioonn,, hheessaayyaaaa ss,, tthheerraappiidd ttuurrnn--
aarroouunnddiinnyyiieellddssiisseennoouugghhttooppuutt aalloott ooff
lloonngg--tteerrmm wwoouulldd--bbeebbuuyyeerrssooffffffff bbeeccaauussee
iitt ssuuggggeessttsstthhtttt aattaaaa tthhtttt eemmaarrkkeekk tt hhaassggoott aahhaaaa eeaadd
ooff iittsseellff.. IInnsstteeaaddooff pprriicciinnggiinnaappaauusseeiinn
UUSSrraattaaaa eerriisseess,, iitt iissaallrreeaaddyy rreeffllffff eeccttiinnggtthhee
ppoossssiibbiilliittyytttt ooff aaggggaaaa rreessssiivveerraattaaaa eeccuuttss..

••TThhee mmaarrkkeett hhaass ssqquueeeezzeedd aa lloott ooff
vvaalluuee oouutt ooff 22002244 aallrreeaaddyy,,yyyyŽŽ PPeetteerrss
wwaarrnnss,, ccaauuttiioonniinnggaaggaa aaiinnsstt aannyy eexxppeeccttaa--
ttiioonnooff rraappiiddrraattaaaa eeccuuttss.. ••TThheerree••sstthhiissoouutt--
ddaattaaaa eeddppllaayyaaaa bbyy ooookk tthhtttt aattaaaa iinnvvnn eessttoorrssaarreeuussiinngg,,
wwhheerreetthheeyy tthhiinnkk tthhaatt oonn aannyy ppuullllbbaacckk
iinntthhtttt eeeeccoonnoommyy,,yyyy cceennttrraall bbaannkksswwiillll ccoommee
rruunnnniinngg[[wwiitthhtttt rraattaaaa eeccuuttss]]..ŽŽ

TThheewweeiigghhtt ooff eexxppeeccttaattiioonnssiisseexxttrraa--
oorrddiinnaarriillyy hheeaavvaaaa yyvvvv ..yyyy BBooffAAffff ••AAAAssrreegguullaarr ssuurrvvrrrr eeyy
sshhoowwss tthhaatt iinnvveessttoorrss aarree rruunnnniinngg tthhee
thithird-rd-larlargegest st pposiosititivve e bbet et on on bbondondss ofof
tthhee ppaasstt ttwwoo ddeeccaaddees.s. IInn aaddddiittiioonn,, aa
rreeccoorrdd6611ppeerr cceenntt ooff ffuuffff nnddmmaannaaggaa eerrssttoolldd
tthhee bbaannkk tthheeyy wweerree eexxppeeccttiinngg lloowweerr
yyiieellddssiinn22002244.. IIff tthhaattaaaa wweeiigghhtt ooff ccoonnsseenn--
ssuuss ddooeess nnoott ggiivvee yyoouu ppaauussee,, nnootthhiinngg
wwiillll..TThhiissyyeeaarr ssttiillll hhaasspplleennttyytttt ooff ttiimmeelleeffttffff
ttoobbeeaatt aabbiitt ooff ccoommppllaacceennccyy oouutt ooff tthhee
mmaarrkkeett,, aanndd iitt iissddaannggeerroouussttooaassssuummee
tthhtttt eebbuullll mmaarrkkeekkkk tt iinn••wwrroonnggnneessssŽŽiissoovveerr..rrrr

kkaattiiee..mmaarrttiinn@@ff@@@@t.t.ffff ccoomm

HiHighgherer  ininttereresest t rratateses  wiwillll  
sstatartrt  tto o bibitte,e,  bboooosstitingng  tthehe  tt
alallulurreeofof  sasafefe  aassssetets s ssucuchh
aas s ggoovvoooo erernmnmenent t vvvv dedebtbt
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T hheemmoosstt sseerriioouussbbooookk aabbaa oouutt
tthhtttt eeNNaappoolleeoonnoobbsseessssiioonnwwaass
bbornorn in in a  a GGermerman an coconncecenn--
ttrraattaaaa iioonnccaammpp..EEaarrllyy iinn11994400,,
tthhee DDuuttcchh hhiissttoorriiaann PPiieetteerr

GGeeyyll wwrrootteeaann eessssaayyaaaa oonn hhoowwBBoonnaappaarrttee
hhaaddbbeeeennsseeeennbbyyssuucccceessssiivveeggeenneerraattaaaa iioonnss
ooff FFrreenncchh hhiissttoorriiaannssaannddsseenntt iitt ooffffffff ttooaa
jjoouurrnnaall ffooffff rr ppuubblliiccaattiioonn.. AAffttffff eerr tthheeGGeerr--
mmaann iinnvvaassiioonn iinn MMaayyaaaa ,,yyyy aalltthhoouugghh hheehhaadd
••nnoott wwrriitttttttt eennaassiinngglleewwoorrddaabbaa oouutt HHiittlltttt eerrŽŽ,,
tthhee ppiieeccee wwaass rreettuurrnneedd ttoo hhiimm bbyy aann
eeddiittoorr nneerrvvrrrr oouussaattaaaa iimmpplliieeddppaarraallaaaa lleellss..

GGeeyyll wwaass ttoooo ffaaffff ssttiiddiioouussaa sscchhoollaarr ttoo
mmaakkeeccrruuddeeaannaallooggiieess.. HHeewwoouulldd ggoooonn
ttoommaakkeeiitt cclleeaarr tthhaattaaaa ••tthheeppeerrsseeccuuttiioonnooff
tthheeJJeewwsshhaadd nnooppaarraalllleell iinn NNaappoolleeoonn••ss
ssyysstteemmŽŽ.. BBuutt wwhheenn hhee ccoonvenverrtteedd tthhee
eessssaayyaaaa iinnttoo aa lleeccttuurreetthhaatt SSeepptteemmbbeerr iinn
RRootttteerrddaamm,, tthhee aauuddiieennccee rreessppoonnddeedd
wwiitthh kknnoowwiinngg llaauugghhtteerr aass hhee rraann
tthhrroouugghh tthhee iinnvveennttoorryy ooff NNaappoolleeoonn••ss
ffaaffff iilliinnggsslliisstteedd bbyy hhiissFFrreenncchh ccrriittiiccss:: tthhee
lliiqquuiiddaattaaaa iioonnooff aaffrrffff eeeepprreessss;;tthhtttt eeeemmaassccuullaa--
ttiioonn ooff aannyy mmeeaanniinnggffuuffff ll rreepprreesseennttaattiivvee
iinnssttiittuuttiioonnss;; ccoonntteemmpptt ffooffff rr iinntteelllleeccttuuaallss;;
tthheeeeggoo--ffeeffff ttiisshh ooff tthheewwiillll iinn aaccttiioonn;; tthhee
pprresesuummppttiioonn tthhaatt nnaattiioonnaall gglloorryy mmuusstt
nneecceessssaarriillyy bbeeffooffff rrggrr eedd iinn tthheeccaarrnnaaggaa eeooff
wwaarr,,rrrr aannddiittssllooggiiccaall ccoorroollllaarryyrrrr ,,yyyy aann iinnssaattaaaa iiaa--
bblleelluusstt ffooffff rr mmiilliittaarryy eexxppaannssiioonniissmm;; tthhee
hhaabbiitt ooff ttrreeaattiinngg hhuummaannss iinnssttrruummeenn--
ttaallllyy aassggrriisstt ttoohhiissgglloorryy mmiillll;; tthheecchhiillllyy
iinnddiiffffffff eeffff rreennccee ttoo tthhee lloossss ooff mmiilllliioonnss ooff
lliivveess,,eessppeecciiaallllyy tthhoosseeooff hhiissoowwnnttrrooooppss;;
aann iinnvvaarriiaabbaa lleetteennddeennccyy ttoobbllaammeeeevveerryyrrrr --
oonnee ootthheerr tthhaann hhiimmsseellff wwhheenn tthhiinnggss
wweenntt aawwaaaa rryyrrrr ..yyyy

HHoowweevveerr iinnddiirreecctt GGeeyyll mmaayy hhaavvee
bbeeeenn,, tthheeSSSSccaammeeffooffff rr hhiimm,,oosstteennssiibbllyyaass
aahhoossttaaggaa eeiinnrreettaalliiaattaaaa iioonnffooffff rr tthheemmiissttrreeaattaaaa --
mmeenntt ooff GGeerrmmaannss iinn tthhee DDuuttcchh EEaasstt
IInnddiieess.. IInn BBuucchheennwwaalldd,, wwhheerreehheessppeenntt
1133 mmoonntthhss,, aauuddiieenncceess ccoonnttiinnuueedd ttoo
cchhuucckkllee,, bbuutt GGeeyyll bbeeggaann ddrraaffttffff iinnggwwhhaatt
wwoouulldd ffllffff oowweerr iinnttoo tthhee mmaasstteerrwwoorrkk ooff
hhiissttoorriiooggrraapphhyy tthhaattaaaa iissNNaaNNNN ppoolleeoonn::FFooFFFF rr aanndd
AAggAA aaiinnsstt.. IIttssggrreeaattaaaa mmoottiiff iisstthhaattaaaa hhiissttoorryy iiss
aann••aarrggrr uummeenntt wwiitthhtttt oouutt eennddŽŽ..

WWhhiicchh iisscceerrttaaiinnllyy ttrruueeooff tthheeddeebbaattaaaa eess
aabbaa oouutt NNaappoolleeoonnBBoonnaappaarrttrrrr ee..LLiikkeehhiimmoorr
nnoott ((aannddbbyyaannddllaarrggrr eeII ddoonn••tt)),, tthheerree••ssnnoo
ggeetttttttt iinnggaawwaaaa aayyaaaa ffrrffff oommtthhtttt eeccuulltt..JJuusstt llaasstt SSuunn--
ddaayyaaaa ,,yyyy oonneeooff tthheeesesttiimmaatteded2200 ssuurrvviivviinngg
bbiiccoorrnneehhaattaaaa sswwoorrnnbbyyNNaappoolleeoonnwwaassssoolldd
aattaaaa aauuccttiioonnffooffff rr    11..99mmnn,,aapprriicceetthhtttt aattaaaa vviinnddii--
ccaattaaaa eesstthheeffaaffff mmoouusseeppiiggrraamm,,aattaaaa tttttt rriibbuutteeddttoo
tthheeeemmppeerroorr aammoonnggootthheerrss,, tthhaattaaaa tthheerreeiiss
bbuutt oonnee sstteepp sseeppaarraattiinngg tthhee ssuubblliimmee
ffrroomm tthhee rriiddiiccuulloouuss.. TThhee hhaatt bbuuyyeerr

rreemmaaiinnssaannoonnyymmoouuss,, bbuutt yyoouu iimmaaggaa iinnee
hhiimmttrryyiinnggiitt oonn iinn ffrrffff oonntt ooff aaffuuffff llll--lleennggtthh
mmiirrrroorr,,rrrr pprroobbaabbllyy wwiitthh oonneehhaanndd iinn hhiiss
jjaacckkeet.t. TThheerreelliiqquuaarryy bbrrooookkssnnoosscceeppttii--
cciissmm..IInntthhtttt eessoouutthhtttt ooff FFrraannccee,,JJuulliiaaBBllaacckk--
bbuurrnn,,wwhhoosseeTThhTTTT eeEEmmppeerroorrrr rr••ss•• LLaasstt IIssIIII llaannddiiss
oonneeooff tthheeffeeffff wwbbooookkssoonn NNaappoolleeoonn tthhaatt
rreeaaddsslliikkeepprroosseeppooeettrryyrrrr ,,yyyy iinnssppeecctteeddwwhhaattaaaa
aammuusseeuummtthheerreepprroouuddllyy ccllaaiimmssaarreehhiiss
ppiicckkllkkkk eeddtteessttiicclleess..

NNaappoolleeoonn rraannkkss tthhiirrdd bbeehhiinndd JJeessuuss
aannddHHiittlleerr iinn tthheennuummbbeerr ooff bbooookksswwrriitt--
tteennaabbaa oouutt hhiimmbbuutt oouuttddooeesstthheemmbbootthhiinn
tthheennuummbbeerr ooff ffiiffff llmmss„„ aabboouutt 11,,000000 „„
mmaaddee ffoorr cciinneemmaa aanndd tteelleevviissiioonn.. NNoo
ssoooonneerr hhaadd tthhee LLuummiièèrree bbrrootthheerrss
iinnvveenntteedd tthhee mmoottiioonn ppiiccttuurree tthhaann iinn
11889977tthhtttt eeyyggaavvaaaa eetthhtttt eewwoorrllddNNaaNNNN ppoolleeoonnMMeeMMMM eettsstttt
tthheePPooppee.. BByy 11991144,, tthheerree wweerree aallrreeaaddyy
118800ffiiffff llmmssddeevvootteeddttooBBoonnaappaarrttrrrr ee..

RRiiddlleeyy SSccootttttttt ••ssnnoott--hhaallff--ffff bbaadd eeppiiccssttaarrss
JJooaaqquuiinn PPhhooeenniixx aanndd hhiiss ssaattuurrnniinnee
mmuummbbllee,, ppeerriiooddiiccaallllyy ppuunnccttuuaattaaaa eedd wwiitthh
hheeaavvaaaa yyvvvv bbrreeaattaaaa hhiinnggoorr aaggaa ggrraavvaaaa aattaaaa eeddyyeellppiinngg..
BBuutt PPhhooeenniixx••ss ppeerrffooffff rrmmaannccee,, sswwiinnggiinngg
bbeettwwtttt eeeenncclleenncchheeddrruummiinnaattaaaa iioonnaannddnneeuu--
rroottiicc eenneerrggyy,,yyyy nnaaiillss wwhhaatt tthhee hhiissttoorriiaann
GGeeoorrggeess LLeeffeeffff bbvvrree tthhoouugghhtt wwaass NNaappoo--
lleeoonn••ss mmaaiinnsspprriinngg:: tthhee mmeerrccuurriiaall,,
ddyynnaammiicc tteemmppeerraammeenntt.. MMoorreeoovveerr,,rr
PPhhooeenniixx••ss vvooccaall mmaannnneerr iiss aa bbiigg
iimmpprroovveemmeenntt oonn bbootthh MMaarrlloonn BBrraannddoo••ss
aaddeennooiiddaall lliissppiinnDDéésséééé iirréérrrr eeéééé ((11995544)) aannddRRoodd
SStteeiiggeerr••ssssttrraanngguullaattaaaa eeddbbaarrkkiinnggiinnSSeerrggrr eeii
BBoonnddaarrcchhuukk••ss ootthheerrwwiissee ggrriippppiinngg
WWaaWWWW tteerrllrrrr ooooooff11997700..

IItt m maayy w weellll bbee t thhaatt t thheecchhaalllleennggeeooff
rreepprroodduucciinngg tthhee vvooxx NNaappoolleeaannaa ((tthhee

ttoonnee o off w wff hhiicchh h hiissttoorriiccaall s soouurrcceessaarree
ssttrraannggeellyy q quuiieett a att bobouutt)) i iss po possssiibbllyy be besstt
mmeett bbyy tthhee ccaappttiioonnss ooff ssiilleenntt mmovoviieess
ssuucchh aass AAbbeell GGaannccee••ss hhiissttrriioonniiccaallllyy
uunnhhiinnggeeddmmaasstteerrppiieecceeooff 11992277..7777 YYooYYYY uuhhaavvaaaa ee
ttoowwoonnddeerr,,rrrr tthhtttt oouugghh,,wwhhaattaaaa JJaacckkNNiicchhoollssoonn,,
ppiicckkeeddbbyy SSttaannlleeyy KKuuKKKK bbrriicckk ffooffff rr hhiissuunnrree--
aallaaaa iisseeddbbiiooppiicc,,wwoouullddhhaavvaaaa eessoouunnddeeddlliikkeekkkk ..

IItt ttaakkeessNNaappoolleeoonniiccsseellff--ffff ccoonnffiiffff ddeenncceettoo
ttaakkeeoonntthhtttt eessuubbjjbb eecctt,,ssiinncceeccoommmmeerrcciiaallllyy,,yyyy
uunnttiill nnooww,,wwww tthheemmoosstt aammbbiittiioouussmmoovviieess
hhaavvaaaa ee aallll mmeett aa ccoommmmeerrcciiaall WWaaWWWW tteerrlloooo..
AAffttffff eerr GGaannccee••ss aavvaannt-t-ggaarrddee,, mmaanniicc--
eexxpprreessssiioonniisstt,, ffiiffff vvee--hhoouurr mmoovviieewwaassmmeett
bbyy mmoorree hheeaadd--ssccrraattcchhiinngg tthhaann ppuubblliicc
aappppllaauussee,, hheewwaassddeenniieedd tthheeffuuffff nnddiinnggttoo
achachieievveehishis  heaheart•rt•ssdedesirsireeof of makmakinging  aa
ffuuffff rrtthheerr ffiiffff vvee ffiiffff llmmss ttaakkiinnggNNaappoolleeoonn aallll
tthhtttt eewwaayyaaaa ttooeexxiilleeoonnSStt HHeelleennaa..

SSeerrggeeii BBoonnddaarrcchhuukk••ss lliitteerraallllyy ssttuunn--
nniinnggBBoorrooddiinnooiinn tthheeSSoovviieett--eerraaWWaaWWWW rr aanndd
PPeePPPP aacceeiissssttiillll tthheemmoosstt ccoonnvviinncciinnggcciinnee--
mmaattaaaa iiccrreepprreesseennttaattaaaa iioonnooff wwhhaattaaaa iitt ffeeffff eellsslliikkeekk
ttoobbeettrraappppeeddiinnssiiddeeaabbaattaaaa tttttt lltt ee,,aacchhaalllleennggee
ssiinncceetthheettwwtttt oommoosstt ssaalliieenntt cchhaarraacctteerriiss--
ttiiccss,, aassJJoohhnn KKeeeeggaann••ssTThhTTTT eeFFaaFFFF cceeooffoo BBaattttllee
ppooiinntteedd oouutt „„ iinnvviissiibbiilliittyytttt ((tthheessmmookkee))
aanndd iinnaauuddiibbiilliittyy ((tthhee tthhuunnddeerr ooff ccaann--
nnoonn)) „„ aarreennoott aauuddiieennccee--ffrrffff iieennddllyy..yyyy IInneevvii--
ttaabbllyy,,yyyy tthhee bbuuddggeett--bbuussttiinngg,, sseevveenn--hhoouurr
TToollssttooyy mmoovviiee wwaass sshhuutt ddoowwnn bbyy iittss
SSoovviieett pprroodduucceerrssbbeeffooffff rreeiittsspprrooppeerr ccoonn--
cclluussiioonn,,sshhoorrttrrrr -c-chhaannggiinnggtthhtttt eeiinncciinneerraattaaaa iioonn
ooff MMoossccooww.. TThheeddiissaasstteerr ddiidd nnoott,, hhooww--
eevveerr,,rrrr pprreecclluuddeeBBoonnddaarrcchhuukk bbeeiinngghhiirreedd
ttoo ddiirreecctt WWaaWWWW tteerrlloooo ((wwiitthh aa ffaabbuulloouussllyy
ddrroollll CChhrriissttoopphheerr PPlluummmmeerr aassWWeeWWWW lllliinngg--
ttoonn)),, ccoommpplleetteewwiitthh 1155,,000000 eexxttrraassaanndd
220000ccaavvaaaa aallrryyrrrr hhoorrsseess,,aammoovviieessooccoommmmeerr--
cciiaallllyy ddiissaassttrroouusstthhaattaaaa iitt ppllaayyaaaa eeddaappaarrtt iinn
tthheessttuuddiiooss••rreelluuccttaanncceettooggooaannyywwhheerree
nneeaarr KKuuKKKK bbrriicckk••sslloooommiinnggmmoonnsstteerr..rrrr

IItt ddooeessnn••tt ttaakkaa eekkkk aann aaddvvaanncceedd ddeeggee rreeeeiinn
ccuullttuurraall ppssyycchhoollooggyy ttoo nnoottiiccee tthhaatt aallll
tthheesseehheeaavvaaaa yy--hhiitttttttt eerrsswweerreennoott jjuusstt mmaakk--
iinngg ffiiffff llmmssaabboouutt NNaappoolleeoonn ssoo mmuucchh aass
cclliimmbbiinnggiinnttoohhiissssaaddddllee,,bbeegguuiilleeddbbyytthhtttt ee
ssiirreennssoonnggooffMMoovviieeDDeessttiinnyy..

GGaannccee uusseedd tthhee hhiissttoorryy ttoo ccrreeaattee aa
cciinneemmaatt iicc rreevvoolluutt iioonn,, oonnee tthhaatt
ddeeppllooyyeeddaann aarrttiilllleerryy bbaarrrraaggaa eeooff eeffffffff eeffff ccttss
„„ hhaannddhheellddccaammeerraass((uunniiqquueeffooffff rr ssiilleenntt
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oonn IIttaallyy „„ aallll iinntteennddeedd ttoo ssttrroonngg--aarrmm
tthhee aauuddiieennccee iinnttoo bbeeccoommiinngg ppaarrtt ooff
tthhee aaccttiioonn.. AAtt ffiirrsstt ssiigghhtt,, KKuubbrriicckk
ddaammnneedd tthhee eexxppeerriimmeennttaallllyy ooppeerraattiicc
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ssiioonn lliinnggeereredd lloonngg eennoouugghh ffoorr hhiimm ttoo
wwaanntt ttoo bbeeaatt iitt bbyy ddiirreeccttiinngg••tthheebbeesstt
mmoovviieeeevveerr mmaaddeeŽŽ..

TTootthhoosseewwhhoo,, llaattaaaa eeiinnhhiissccaarreeeerr,,rrrr aasskkeedd
KKuubbrriicckk wwhheetthheerr hhee mmiigghhtt tthhiinnkk ooff
rreevviivviinngg hhiiss oowwnn NNaappoolleeoonn pprroojjeecctt,,
aabbaannddoonneedd aarroouunndd 11997700,, tthhee mmaaeessttrroo
iinnssiissttededhheehhaadd nneevveerr rreeaallllyy wwaannttededttoo
mmaakkee tthhee ffiiffff llmm;; aanndd,, ppeerrvveerrsseellyy,,yyyy tthhaatt

Napoleon and the 
mythmakers

From Jacques-Louis David•s canvases to Ridley Scott•s new biopic, the 

French emperor has long exerted a magnetic pull over artists. What is it

that tempts so many to risk a creative Waterloo? By Simon Schama

Above: Joaquin 
Phoenix stars in 
Ridley Scott•s 
•Napoleon•

Below: 
•Napoleon on 
the Imperial 
Throne• by 
Jean-Auguste-
Dominique 
Ingres (1806)
Album/Alamy; DeAgostini/
Getty Images

LLyyLL nnddoonnaaffeeffff wwyyeeaarrssllaatteerr)).. LLoovveesscceenneess
wweerreettoobbeelliitt oonnllyybbyyccaannddlleess,,gglliimmmmeerr--
iinnggoonn ffllffff oooorr--ttoo--cceeiilliinnggwwaallll--ttoo--wwaallll mmiirr--
rroorrsstthhaatt KKuubbrriicckk tthhoouugghhtt wweerreeNNaappoo--
lleeoonn••sstthhtttt iinngg::VVeeVVVV rrssaaiilllleess,,oonnllyyppoorrnniieerr..rrrr

AAttAAAA ootthheerr ttiimmeess,,KKuuKKKK bbrriicckk wwaassoobbsseesssseedd
bbyy hhiissttoorriiccaall aaccccuurraaccyy ttoo tthhee ppooiinntt ooff
wwaannttiinnggttoosshhoooott bbaattaaaa tttttt lltttt eessoonntthhtttt eellooccaattaaaa iioonnss
wwhheerree tthheeyy hhaadd aaccttuuaallllyy ttaakkeenn ppllaaccee..
DDiissaappppooiinntteedd ttooddiissccoovveerr tthhaattaaaa mmaannyy ooff
tthheemm hhaadd lloonnggbbeeeenn bbuuiilltt oovveerr,,rrrr hheeccooll--
lleecctteeddssooiill ssaammpplleessttoossccaattaaaa tttttt eerr oovveerr aalltteerr--
nnaattiivveessiitteses.. FFoorr aallll tthhiiss,, hhiissesesttiimmaatteded
bbuuddggeett „„ bbeettwweeeenn $$33mmnn aanndd $$66mmnn,,
cchhiicckkeenn ffeeffff eeddnnoowwbbuutt hheeffttffff yytttt tthheenn „„ wwaass
lleessss tthhaann tthhee $$1100mmnn ssppeenntt oonn 22000011::

AASSppSSSS aacceeOOddyydd ssyyyy ssssss eeyyee ,,yyyy wwhhiicchhhhaaddrreeccoovveerreeddiittss
ccoossttssaanndd mmoorree.. BBuutt tthheessccaalleeooff eevveerryy--
tthhiinngg ssttiillll ffrriigghhtteenneedd MMGGMM ooffff aanndd
KKuubbrriicckk wweenntt ttoo WWaaWWWW rrnneerr BBrroossttoo mmaakkee
AA CClloocckkwwoowwww rrkk OOrraarrrr nnggee iinnsstteeaadd,, aaddaapptteedd
ffrrffff oommtthhtttt eennoovveell bbyyAAnntthhtttt oonnyyBBuurrggrr eessss,,wwhhoo
aallssoo wwrroottee tthhee bbrriilllliiaannttllyy mmiisscchhiieevvoouuss
NNaaNNNN ppoolleeoonnSSyySS mmyyyy pphhoonnyynn ..yyyy

IItt••ssssaaffeeffff ttoossaayyaaaa tthhaattaaaa NNaappoolleeoonn,, aaccuutteellyy
ccoonnsscciioouussaasshheewwaasstthhtttt aattaaaa vviissuuaallaaaa mmyyssttiiqquuee
wwaassaann iinntteeggrraall eelleemmeenntt ooff hhiissmmaacchhiinn--
eerryyrrrr ooff ppoowweerr,,rrrr wwoouullddhhaavvaaaa eeeennjjnn ooyyeeddaallll tthhee
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He was acutely conscious 
that visual mystique was 
an integral element of his 
machinery of power
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similar experiences. Experiences of 
injustice, as painful as they are for the 
individual, are usually tied to some 
larger system of power structures.

I gaze at this painting and in my ear 
I hear •no one is free until we are all 
freeŽ, those famous words of another 
bold woman, the civil rights leader 
Fannie Lou Hamer. And speaking so, 
Hamer was also bearing witness to 
those who had come before her, saying 
in a different way what Martin Luther 
King Jr had said less than a decade 
prior: that •injustice anywhere is a 
threat to justice everywhereŽ. 

The words •Tell It Like It Is!Ž, written 
in large black script, glare from a wood-
framed electric sign box. It is a work 
from a lightbox series by American 
multimedia artist Sam Durant, in 
which he repurposes slogans and 
phrases from political and social 

which we aren•t fully conscious. 
Durant•s work, for me, is a call to have 
the courage to see, think and speak 
with heightened awareness and 
intention, to remember that we make 
meaning with language and that our 
words can often be more politically 
charged than we are aware.

To tell it like it is always depends not 
only on who is doing the telling, but 
also on how the teller perceives. How 
do we faithfully bear witness when 
what we believe to be true may not 
necessarily be the whole truth? We are 
always working with the limited 
information we have, and from the 
perspective we hold. As we speak what 
we know to be true from our own 
vantage point, we must also remember 
that there will always be another voice 
who wants and needs to tell it like it is. 

enuma.okoro@ft.com

movements around the world and gives 
them new life and expanded meaning 
through a format normally reserved for 
commercial signage.

Without the original protest or 
demonstration context of the slogans, 
viewers are confronted with the power 
of language and how we can make 
meaning arbitrarily and selectively. 
As I thought about the idea of bearing 
witness, whether speaking about social 
or political events or personal issues, 
I was struck by Durant•s work. In the 
US, the phrase has been spouted by 
politicians promising to be hard-nosed 
truth-tellers. To •tell it like it isŽ means 
to not hold back to make other people 
comfortable or to play it safe.

But language is a tool that we often 
wield without full acknowledgment of 
its power. Words can have histories 
layered in them and when we speak we 
may be bearing witness to narratives of 

the point, and Scott for that matter 
doesn't take that many of them. José-
phine•s stumpy black teeth were never 
likely to feature in the come-hither 
mouth of Vanessa Kirby, who does a 
mean job of inhabiting the empire-line 
cougar. A bigger pity is the presump-
tion, belied by movies such as Steven 
Spielberg•s Lincoln, that provoking an 
audience to reflect on history•s big ques-
tions must necessarily be a drag on 
entertainment. 

For Napoleon comes with a weighty 
baggage train of just such questions, 
many of them fraught for our own trou-
bled time. Growing ever more deeply 
reactionary, he reintroduced the slave 
trade that the revolution had abolished, 
and handed the right of divorce exclu-
sively over to husbands, except when a 
mistress (he had 22 himself) was 
brought into the domestic home. 

In the end, Napoleon was the very 
prototype of a modern despot, cyni-
cally assuming that the majority of 
people cared little or nothing for liberty 
or constitutions or the vaunted •sover-
eignty of the peopleŽ and so he could 
easily dispossess them of it, substitut-
ing for freedom the pyrrhic dazzle of 
military triumph. 

By 1814 and his comeuppance, France 
was prostrate, impoverished, its men 
brutally culled for conscription and 
the legions of the dead and damaged. 
And all for what? The ephemeral bubble 
of la gloire. 

Sometimes, the reality of the Napo-
leonic moment is captured sideways on. 
In Stendhal•s The Charterhouse of Parma, 
Fabrizio del Dongo stumbles on to the 
field of Waterloo wanting to be a hero 
but is pulled up short by the horror •of a 
horse covered with blood, lying strug-
gling on the ploughed earth, its hooves 
entangled in its own entrailsŽ. An orgy 
of chicken-plucking opens Jeanette 
Winterson•s wonderful book The Pas-
sion, and in Simon Leys• astonishing The 
Death of Napoleon, the undead Emperor 
ekes out days in ways it would be a 
spoiler to relate. 

But no one, I think, caught Napoleon•s 
essence quite as perfectly as Tolstoy in 
War and Peace. On the verge of battle, the 
mist lying over Austerlitz lifts and 
Napoleon, taking his glove •from his 
beautiful white hand, made a sign to the 
marshals, and gave the order for the 
action to beginŽ. 

A moment before, •he stood motion-
less gazing at the heights appearing 
from the fog, and on his cold face there 
was that particular tinge of self-
confident, well-deserved happiness that 
can be seen on the face of a boy who has 
happily fallen in loveŽ.  

Simon Schama is an FT contributing editor. 
His latest book is •Foreign Bodies: Vaccines, 
Pandemics and the Health of Nations•

messiah: Antoine-Jean Gros•s •Napo-
leon in the Pest House at JaffaŽ, touching 
the armpit where a bubo would have 
arisen on the body of a plague-stricken 
figure, recalled the magical healing 
powers of the Merovingian kings, or 
Napoleon the merciful moving among 
the dead and wounded on the morrow of 
the battle of Eylau as if tragically bur-
dened by the spectacle, not at all the 
man Metternich reported as saying that 
a million lives were nothing to him. 

It was left to artists who were not 
French to register the horror and misery 
experienced by ordinary folk who had 
been fed into the gaping maw of Napo-
leon•s relentless war machine. Goya•s 
•The Disasters of WarŽ series of prints, 

Napoleon and the mythmakers

There, grateful subjects could also see 
the great man depicted, by his myth-
makers. None was more adept than 
Jacques-Louis David, sobered from his 
radical Jacobin passion by a spell in 
prison following the fall of Robespierre. 
Glamorising Mme Récamier may have 
made an entrée for her friend and fellow 
grande horizontale Joséphine Beauhar-
nais, and thus to her lover and husband, 
whom David sketched in 1797 during 
the afterglow of his Italian triumphs, 
beautified in all his wild-haired élan. 

In 1804, the year of Napoleon•s trans-
lation from first consul to emperor, 
David produced a full-length portrait 
personifying a quality that Napoleon 
liked to project and that was not alto-
gether fanciful: the tireless administra-
tor-legislator, burning the candle 
(included as prop) at both ends, labour-
ing through the night (the clock reads 
4.13am) in his study at the Tuileries for 
the welfare of his subjects. 

The image was compelling, but for 
Napoleon it was also somehow too 
prosaic. His wish, especially in the years 
following the coronation and his great 
victory at Austerlitz, was to have 
imagery charged with every kind of 
imperial memory: Greco-Alexandrian, 
Roman Augustan, Frankish Carolingian 
and medieval Capetian. 

Sensing this, one of David•s students, 
Jean-Auguste-Dominique Ingres, 
thought to oblige the emperor by creat-
ing for the Salon of 1806 a vast (8ft by 
5ft) hieratic icon of Napoleon 
enthroned, positively clotted with every 
conceivable emblem of majesty. 

On one side he holds what was said to 
be the sceptre of Charlemagne sur-
mounted with a statuette of that earlier 
Frankish emperor. His other hand holds 
the rod with the Hand of Justice made 
for the 14th-century king, Charles V, 
destroyed during the revolution and 
remade in 1804 for its new sovereign. A 
sword based on Charlemagne•s •Joy-
euseŽ hangs from his left hip, while his 
brow is crowned with the gilded laurels 
of the Caesars. To make sure no one mis-
took Napoleon for a run-of-the-mill 
mortal, the halo effect of the throne•s 
back was borrowed directly from Jan 
van Eyck•s painting •God the FatherŽ in 
the central panel of the Ghent triptych, 
which had been taken from the Cathe-
dral of St Bavo to the Louvre. The icono-
graphic pile-up, and the fleshless, porce-
lain countenance half-strangled by its 
ruff, displeased David and failed to find 
favour with those responsible for rec-
ommending it to its subject.  

 There were other, more documentary 
ways to represent the Hero as Saviour-

Continued from page 1

Marlon Brando in •Désirée• „ Alamy

painting, Alston reminds me how 
bearing witness to the ways we have 
been mistreated, misrepresented or 
taken advantage of is often intimately 
tied to bearing witness for others with 

with their chopped-up body parts and 
impaled torsos, and most terrible of all, 
a French soldier staring casually at the 
mutilation, was too perilously truthful 
to be published in his lifetime. 

Alone of all the many culture tourists 
who visited the field of Waterloo, where 
the mortality rate had been a shocking 
41 per cent, Turner produced a sombre, 
heartbreaking painting of the dead 
and wounded, among whom camp-
following women desperately search for 
surviving husbands, brothers, sons. 

The dark side of what Napoleon 
wrought is not, of course, good box 
office. Although Ridley Scott is a dab 
hand at rendering the spectacle of 
extreme violence „ a horse eviscerated 
by a cannonball „ the pathos of the 
humble is not his thing. Only one film 
that I know of „ Yves Angelo•s wonder-
ful Le Colonel Chabert (1994), based on a 
Balzac novella in which an officer pre-
sumed dead at Eylau returns to attempt 
to claim his property and wife „ gives 
full weight to the wretched aftermath of 
a great battle. Against an infernal land-
scape of death, the carcasses of horses 
being cremated in bonfires, the grimy 
hands of scavengers tug and pull inside 
the uniforms of the dead to retrieve any-
thing that might be worth having, while 
Beethoven•s •GhostŽ trio plays unbeara-
bly over the pitiless desolation. 

Professorial carping over liberties 
taken with the historical facts is beside 

Life

A few summers ago, I was visiting a 
close friend I hadn•t seen in years but 
with whom I have always felt I could 
share intimately. I was telling her 
about some events in my life that had 
combined to have a significant impact 
on me, but that I hadn•t really shared 
with many others. As she listened, she 
said something I found to be a beautiful 
and compelling turn of phrase, and one 
that has always stayed with me, •You 
need a witness to your life.Ž

As our schedules get busier in the 
end-of-year rush, and the troubles in 
the world only seem to intensify, it•s 
difficult to attend to all that life 
demands of us. I•ve found that the 
phrase •bearing witnessŽ comes up in 
my mind again and again, as I think 
about our human need to attend to our 
individual and collective joys and 
sorrows. For me, a more expansive 
understanding of bearing witness is 
about not turning away from the 
experiences of our lives, whether good 
or bad. We are observers of our own 
and others• lives. So how can we be 
more attentive to the beautiful 
complexity of our challenges and 
conflicts, as well as our successes? And 
how do we bear witness to other people 
on a regular basis, blurring the lines 
that separate us from one another?

I•m smitten by •GranddaughterŽ 
(1956) by American painter Andrew 
Wyeth, which speaks powerfully to me 
about one of the ways in which we bear 
witness. A young girl dressed in white 
shorts and a blue shirt stands in front 
of her grandfather, her hands clasped 
behind her back. Her grandfather is 
hunched over, resting against a wood-
panelled wall. His gnarled hands are 
wrapped around a wooden stick and 
his head is tilted down. We see only the 
top of his hat.

Depending on the country, the time 
in history, the family we are born into, 
our lives have very different sets of 
challenges and triumphs. In this 
painting, the girl•s posture suggests her 
respect for her grandfather, as her 
elder and the bearer of truths and 
wisdom to be passed on. Each elderly 
member of our family or community 
offers a line back, in turn, to the 

Can I get a witness? I•ve always 
thought of art 
as a form of 
truth telling, 
less about 
appeasing the 
masses and 
more about 
being a 
beholder of 
our lives

ancestors who have shown them how 
to navigate a life. By spending time 
with her grandfather, the young girl is 
bearing witness to his life because 
bearing witness is also about being 
present in the lives of others.

I have always been drawn to the regal 
women striding forward in •WalkingŽ, 
the 1958 painting by the modernist 
artist Charles Henry Alston, a key 
figure in the Harlem Renaissance. In 
bold colours, Alston depicts a group of 
black women in long skirts and dresses 
walking determinedly forward in a 
widening line along a red road. The 
woman at the very front of the group 
has her head thrust forward and her 
chin raised. Beside her a woman in a 
green dress moves as determinedly 
along, eyes forward, her arm around a 
little girl who seems to stand still and 
face us, the viewer, directly.

Alston painted it to capture the mood 
and events of the Montgomery Bus 
Boycott (1955-6), a non-violent protest 
against racial segregation on public 
transportation, and a pivotal moment 
in the larger civil rights movement. 
These are everyday women who 
believed in their right to equality and 
walked together to bear witness to that 
belief. Yet even without knowing the 
background of the work, a viewer can 
see that these women are on a mission, 
and there is a feeling of universality, 
that this could be happening anywhere 
and about any issue. 

I love how the women•s bodies are 
structured like sculptures. Their long 
necks and dresses lengthen their form 
and give a feeling of grace and elegance 
to them and their call for equality. I 
appreciate how tightly together Alston 
painted them, giving a sense of their 
unity, and how the three figures on the 
sides seem to be walking to join the 
movement. They are bearing witness to 
one another•s experiences in the shared 
injustice but also in the shared courage 
and willingness to seek change.

In some way, the role of the artist is 
also to be a witness bearer. I•ve always 
thought of art as a form of truth telling, 
less about appeasing the masses and 
more about being a beholder of the 
times and our lives. And in this 
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•Walking• (1958) 
by Charles Henry 
Alston „ Collection 
of the Smithsonian National 
Museum of African American 
History and Culture/© 2023 Charles 
Alston/Artists Rights Society (ARS), 
New York
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Life

Part way through our main 
course, I ask Tom Hanks
why he•s here. No disrespect 
to the two-time Oscar-win-
ning actor, who is as charm-

ing as his reputation suggests and
loquacious to a fault, but he doesn•t 
need the publicity. 

•I•m getting a free lunch,Ž he jokes, 
before acknowledging the demands of 
the •entertainment industrial com-
plexŽ. Hanks remains optimistic that 
•despite the eight billion interviews I•ve 
done and the movies that I•ve made . . . 
the mystery can still remain in an audi-
ence [who think], •Yeah, wonder what 
he•s going to do this time?•Ž

Hanks has arrived at Soutine, which is 
styled like a fin-de-siècle Parisian 
brasserie, dressed in stealth-wealth 
black, exuding big energy that is not 
overpowering. It takes a moment to 
process his actual face, familiar from 
myriad roles over four decades (Saving 
Private Ryan, Forrest Gump, Apollo 13, the 
list is huge). His greying hair is closer-
cropped than in his romcom days 
(Sleepless in Seattle, You•ve Got Mail), 
although not the bright white of this 
year•s grandfather role in Wes Ander-
son•s Asteroid City. He scoots across the 
leather banquette and leans into my 
recording device. •Hello. Hello. Hello. 
How are we? That works!Ž

Hanks has two jobs: actor and celeb-
rity. When he and his actor-producer 
wife Rita Wilson caught Covid-19 in 
March 2020, their diagnosis was break-
ing news across television channels 
throughout the world. Celebrity has its 
own chemistry, which can become cor-
rosive or sparkling. 

Emma Thompson, who starred as 
Mary Poppins author PL Travers oppo-
site Hanks•s Walt Disney in Saving Mr 
Banks (2013), says that mega-fame 
•tends to change people. But he wears 
the glamour lightly and he notices what 
is around him with uncanny precision,Ž 
like •a great actor who wasn•t famousŽ. 
Judging by the lack of gawps from fellow 
diners, who appear to be older locals, 
Thompson•s summary seems acute.

The venue, part of the Wolseley 
group, has been chosen for its proximity 
to Abbey Road Studios, where Hanks is 
recording the narration for The Moon-
walkers, a new immersive show on past 
and future journeys to the moon „ even 
the moon, it seems, needs a bit of celeb-
rity luminescence. 

Stars can come with handlers listen-
ing in, but today there will be none of 
that. Will he need to hurry back? •I have 
all the time in the world,Ž Hanks says.

The waiter approaches, worried 
about interrupting. 

•We•re insulted,Ž Hanks says, a mis-
chievous smile on his lips, before push-
ing his clear-framed glasses up his nose 
and studying the menu. •Hit it, Emma, 
what are you going to have?Ž 

I opt for the dressed Dorset crab and 
grilled salmon. How would I like it? No 
one•s ever asked. Pink, I venture. Hanks 
goes for the avocado vinaigrette and 
braised shoulder of lamb.

A drink? •Oh no, I•m fine,Ž he says. •If 
I had something to drink at lunch, you 
would be leaving this saying, •Mr Hanks 
had curled up in a ball . . . in the booth 
and gone to sleep.•Ž But, he adds, •If you 
want to have a martini . . . go right 
ahead.Ž I decline to drink alone. I•d 
hoped he•d go for his own creation „ a 
Diet Cokagne, which went viral on Tik-
Tok earlier this year. •It•s not bad, actu-
ally,Ž he laughs. •A little champagne and 
a Diet Coke.Ž 

Hanks, who looks trim, is mindful of 
his food, as he has type 2 diabetes. •I 
grew up on the American economic
diet of processed food, sugars, carbohy-
drates, the occasional apple and a
green salad.Ž Once a week, as a child, he 
would go with his siblings to the super-
market •and pick out cereal for the 
weekŽ, perusing the shelves like •wine 
connoisseursŽ. 

I hadn•t planned to leap into his child-
hood so quickly. There•s so much to 
cover in a long Hollywood career, one 
with diversions into writing short
stories „ 2017•s collection Uncommon 
Type „ and this year•s novel The Making 
of Another Major Motion Picture Master-
piece. But Hanks•s self-creation trajec-
tory partly explains how he has become 
an emblem of the story America tells 
about itself.

Hanks was born in 1956, in Concord, 
California, his parents divorcing when 
he was five. He stayed with his father 

to Perdition) or money-grabbing man-
ager (Elvis). Surely niceness or decency, 
or whatever you want to call it, has an 
overlooked depth? 

•I could walk you through almost all 
the characters that I played and say, 
•Look at the crux of struggle that that 
guy•s been through,•Ž Hanks says. The 
reason he wanted to play Chesley 
•SullyŽ Sullenberger, the commercial 
pilot who made an emergency landing 
on the Hudson river in 2009, was not 
because he was a hero, but because of 
his internal conflict. •He was under 
back-breaking pressure, thinking that 
if he had done anything wrong, he 
would lose his licence.Ž 

Is Hanks still ambitious? •I•m still 
competitive, but the only challenge in 
my own head is, what is good and what is 
worthwhile?Ž 

Which takes us beyond the confines of 
planet Earth to the moon, and The 

Moonwalkers installation. It will be 
housed in a large room in central Lon-
don that is currently showing a vivid 
carousel of artist David Hockney•s work, 
with Hanks•s narration weaving around 
music and digital projections. 

He has always been fascinated by the 
moon, co-producing the HBO mini-se-
ries From the Earth to the Moon, as well as 
starring in Apollo 13. In 1969, when Neil 
Armstrong took his first steps on the 
moon, Hanks was a teenager. •Oh, my 
God, I [felt] lucky to be alive. I was this 
generation that could talk about this 
great Rubicon of history.Ž I ask if Hanks 
was ever tempted to take up Jeff Bezos•s 
offer to go on a Blue Origin space flight „ 
as long as he paid about $28mn. •Oh, no. 
I•m good.Ž A suborbital fly-by not ambi-
tious enough? •Well, yes, quite frankly.Ž

The Moonwalkers is no mere nostalgia 
trip; Hanks wants to show the rhythm 
of history. •If I was going to tell you this: 
there•s a major war that is occupying 
the entire populace of the world. The 
Mideast is in constant crisis. The Amer-
ican political system is so fraught with 
divisions that families will not sit down 
at the same table together because of 
how they voted. The environment is 
under onslaught and people are wor-
ried about how they•re going to pay the 
rent tomorrow. OK, what year am I talk-
ing about „ 1969 or 2023?Ž he asks with 
a rhetorical flourish.

•I don•t know if it•s ever going to hap-
pen again in humanity that we•re all 
watching something that is . . . so unify-
ing.Ž This is a rare moment of gloom; 
Hanks•s long view of history fails to offer 
a balm. 

He•s barely touched his lamb, and a 
waiter checks that everything is OK. 
•This was very good. But we were talk-
ing too much.Ž The moon beckons. 
Hanks needs to leave for Abbey Road. 
•Emma,Ž he says, the consummate pro, 
•you got the best of me.Ž

Emma Jacobs is an FT features writer

•I•ve said wildly 
inappropriate things to 
people, thinking I was 
funny or charming . . . I•ve 
learnt an awful lot of stuff •

and two older siblings, while his 
younger brother went with his mother. 
Both parents married and remarried, 
and between five and 10 Hanks lived in 
10 different homes, accumulating step-
siblings along the way.

Together with his older sister and 
brother, he formed •a pretty tight unit 
. . . All we did was laugh. We did kind of 
grow up feral because we were unsuper-
vised, but we had good sense . . . I always 
felt safe at home, I felt welcome.Ž He 
shrugs off the upheaval. •I was a pretty 
lucky guy. Everybody•s got some degree 
of trauma. Sometimes it•s capital T.Ž 

So is his a small or capital T? •Mostly 
small T with the occasional capital T.Ž 
Sometimes, on the long unaccompanied 
bus journeys he would take to visit his 
mother, •there were grown-ups [that] 
were a little too interested in me . . . I 
had sense enough to know that these 
were creepy people.Ž 

Twice married himself, he holds no 
rancour towards his parents but wishes 
they had been more communicative. 
•Every time we were up and moving, no 
one said, •Here•s why we•re moving.• We 
just did [it], sometimes under cover of 
the night.Ž

I say that his short story •Special 
WeekendŽ from Uncommon Type, where 
a nine-year-old boy gets to spend pre-
cious time with his mother, conveys
the bewilderment of a child buffeted 
between adults. He nods: •I sent that to 
my siblings and said, •Recognise your-
selves here?•Ž

Our starters arrive. Hanks•s avocado 
is some healthy distance from the proc-
essed food of his childhood. My crab is 
light and creamy.

This constant movement made him 
skilled at adapting, and creating his own 
fun, watching hours of television and vis-
iting the cinema, pursuing his curiosity. 

Culture also offered solace. •All the 
great plays [are] about loneliness,Ž he 
says, recounting an insight delivered to 
him by the theatre director Vincent 
Dowling. •It•s about the battle we all 
have to be part of something big.Ž

T he early years of acting 
while juggling a young fam-
ily were precarious. •I had 
my first job on TV [a sit-
com, Bosom Buddies] in 

1980, and I was going from not making 
any money at all to making just barely 
enough.Ž Such experiences make him 
empathise with actors and writers who 
took part in this year•s labour dispute in 

Hollywood over residual payments and 
the use of artificial intelligence. People 
work •pay cheque to pay cheque. It•s 
brutal.Ž

This is not a problem, surely, for his 
own four children, who sometimes get 
ribbed as •nepo-babiesŽ. •It is a 50/50 
split between the advantages and disad-
vantages of their last name . . . They•ve 
got to pull their own weight and they•ve 
got to figure out what they•re doing.Ž

Returning to AI, Hanks has said that 
audiences may be unfazed by watching 
an artificial version of him. Is that not 
depressing? He is •pragmaticŽ. 

•Some people are not going to dig it 
because it•s not really a real human 
being, and other people simply aren•t 
going to care because the story is OK. 
That•s not that different from any type 
of tool that [has] come into the movie-
making process since sound.Ž The long 
view is a recurring theme with Hanks, a 
voracious reader of history.

Nonetheless, Hanks, whose AI-con-
fected image was recently used in a den-
tal advertisement without his permis-
sion, says the repercussions of new tech-
nology require constant vigilance. •You 
want to put all those people out of 
work?Ž He sees the recent deal that 
ended the strikes as a pause rather than 
an end to the issue of AI•s encroachment 
on acting. •They•ll have to get to that 
again later on.Ž 

We are close to politics. Recently, I 
watched a clip where Hanks swerved a 
question on Israel. Should celebrities 
deliver opinions on, well, everything? 
•I•ve been around a very . . . Ž he laughs, 
lowering his voice, •very long time and 
I•ve stepped my foot into a number of 
things.Ž

At home, he has campaigned for the 
Democrats, although his narration of a 
video celebrating Joe Biden•s first year 
as president drew comparisons with 
2007•s The Simpsons Movie, in which an 
animated Hanks says: •The US govern-
ment has lost its credibility, so it•s bor-
rowing some of mine.Ž When Donald 
Trump was elected in 2016, Hanks gave 
an impassioned speech on American 
progress. •I•m not pessimistic,Ž he says. 
•Bad shit goes on all the time . . . And, 
quite frankly, fools have power for a while 
and even smart people do dumb things.Ž 

This brings us on to social media, 
something he used to like as •another 
form of creativityŽ but now views as 
•just a time suckŽ. He posts on Insta-
gram to publicise his projects, but there 
is always the risk of saying •something 

SOUTINE
60 St John•s Wood High 
Street, London, NW8 7SH

Avocado vinaigrette £11.50

Dressed Dorset crab £17.95

Braised lamb 
shoulder £22.75

Salmon fillet £26.75

Bottle Kingsdown 
water x2 £9.50

Total inc service £99.51

Lunch with the FT Tom Hanks

In adopting so many 
diverse voices, was he 
worried about writing 

without lived experience? 
It•s not just publishing but 

film that is grappling with 
such issues. Perhaps 
today, Hanks would have 
come under fire for play-
ing a gay man, as he did in 
his Oscar-winning turn in 

Philadelphia? •The 
whole thing is going to 
be two steps forward, 
one step back or occa-
sionally two steps 
back and only one 
step forward,Ž he says 
enigmatically. 
His assistant pops her 

head round the corner. 
We•ve barely made a dent 
in our main courses but 
he•s in no rush to finish.
Hanks says he channelled 

his own life into one of the 
novel•s preening leading men. 
•Every single thing he does, I 

have done. I have had ideas I 
tried to incorporate [into 

films] . . . I•ve said wildly inappro-
priate things to people, thinking I was 
funny or charming.Ž That goes against 
his congenial image. •It [was] the 
adventures of a confused young man 
who needs a little bit more experience.Ž

The nice-guy reputation confuses the 
man with the roles, and it rankles with 
Hanks. •It•s the easiest thing to say,Ž he 
says. •And there•s a slight pejorative.Ž It 
ignores roles as mob enforcer (The Road 

so frigging dumb that I will never, ever, 
ever be able to retract . . . Be careful of 
that vox populi, man.Ž 

Social media has also encouraged con-
spiracists to spread malevolent theories 
about him. •There•s no law against being 
an imbecile,Ž he says. The internet may 
have •magnified and magnified and 
magnifiedŽ disinformation, Hanks says, 
acknowledging •ignorance is a danger-
ous thingŽ. And yet, he says, •It•s always 
been.Ž There•s that long view again.

We•re too busy chatting to finish our 
starters, but encourage the waitress
to clear the plates and bring the lamb 
and salmon.

With all the hoo-ha around his celeb-
rity, it is easy to lose sight of just how 
important the work is to Hanks. •You 
want to promote the work that you•ve 
done . . . But then there is a whole pha-
lanx of people you•re talking to, and the 
last thing they want to hear is about the 
work. They want to find out if you•ve 
been in jail . . . Oftentimes, you crawl 
back to the car or back to your little 
apartment somewhere [and] you•re 
filled with self-loathing.Ž If I•m making 
him hate himself, he is too polite to say.

Showing the work that goes into 
films was one reason Hanks 
wrote The Making of Another 
Major Motion Picture Master-
piece. He had always written, 

counting his late friend Nora Ephron as 
an influence, but only became disci-
plined about it later. The novel chroni-
cles the creation of a huge superhero 
film, from its genesis as a comic book 
to the screen, weaving together a series 

During a four-decade, Oscar-winning career, 
he has come to symbolise the best of America 
itself. Over lamb in London, the actor 
turned novelist talks to Emma Jacobs about 
Hollywood•s AI dilemma, resisting his 
nice-guy reputation „ and why Jeff Bezos 
couldn•t tempt him into space

•I was a pretty lucky guy•

Ciaran Murphy

of interconnecting life stories.
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In early October the French luxury 
group Kering announced that the 
relatively unknown designer Seán 
McGirr would take over the brand 
Alexander McQueen, succeeding 

longtime creative director Sarah Bur-
ton. As many noted on social media at 
the time, it meant that Kering•s entire 
fashion portfolio „ which includes 
industry powerhouses Gucci, Balen-

ciaga, Saint Laurent and Bottega Veneta 
„ is now overseen by men. 

It•s against this backdrop that the 
Metropolitan Museum of Art•s Costume 
Institute is opening its autumn show, 
titled •Women Dressing WomenŽ, 
which examines the staggering breadth 
and legacy of female fashion designers. 

It seeks less to question why, in an 
industry that shapes the way women are 

seen, it is so often men who do the shap-
ing, and instead explores the vast con-
tributions women have made to the 
modern fashion canon. 

More intriguingly, it examines the 
way in which fashion, as an industry, has 
allowed women a degree of autonomy „ 
be it financial freedom or social agency 
„ that would not have been afforded to 
them otherwise. 

Mellissa Huber, the associate curator 
who organised the exhibition alongside 
Karen Van Godtsenhoven, says she was 
initially interested in a show on the 
interwar period. •It was a really unique 
moment in time where women outnum-
bered men as the creative leaders of 
fashion,Ž she says.

•It also happens to be a moment when 
there•s just incredible change and 
modernity to fashion and dress, which 
was very radical at the time,Ž she adds.  
But, •artisanship and techniques were 
still happening in parallel with this sim-
plification and emancipation.Ž

That seed blossomed into a show
that takes the long view of women•s 
effects on the industry, focusing on the 
period beginning in 1910 through
today with 80 ensembles and objects 
from the museum•s extensive perma-
nent collection. 

The show is broken into four parts „ 
anonymity, visibility, agency and 
absence/omission „ which provides a 

thoughtful way to impart cohesion to 
the vast, almost unruly scope of styles 
on display. How else to compare the 
avant-garde oddities of, say, Rei 
Kawakubo to the sensual abandon of 
Diane von Furstenberg? Or the peppy 
practically of Bonnie Cashin•s sports-
wear to the overblown glamour of the 
French haute couture?

I ask Huber if, during her research, 
she found some unifying aesthetic 
thread that ties together the work of 
women designers. •I personally don•t 
believe that gender necessarily informs 
one•s approach to design,Ž she says. •But 
I will say that I do think that lived expe-
rience does.Ž 

Gabrielle Chanel, for example, grew 
up destitute but then freed upper-class 
women of their corsets and fripperies by 
dressing them in chic, straightforward 
clothes inspired by the working class. 
Sonia Rykiel started her career making 
maternity clothes, because she couldn•t 
find any she liked, before launching an 
eponymous label that came to define a 
certain French nonchalance. 

The show looks at how women used 
design to reclaim the body „ in the way 
that Kawakubo, of Comme des Garçons, 
has often created garments that defi-
antly rejected traditional notions of 
beauty, or Claire McCardell•s thoughtful 
inclusion of pockets and adjustable fas-
tenings that made women•s lives easier 

(again, that •lived experienceŽ).
In a forward-thinking move, it also 

highlights a new generation of designers 
that are looking at the female form in 
inclusive terms, such as a dress from No 
Sesso that features adjustable cords and 
strings that enables it to fit a variety of 
body sizes, or Jasmine Søe of Customi-
ety•s clothes for those with dwarfism.

And while the big name designers that 
will resonate with contemporary audi-
ences are very much represented, the 
show also gives voice to designers who 
have been sidelined, such as Ann Lowe, 
the black designer of Jacqueline 
Kennedy•s wedding dress, and 
Madeleine Lepeyre and Madame 
Madeleine, who designed under the 
shortlived label Madeleine & Madeleine 
in the early 20th century.

•We•re often told that people only 
respond to the most well-known names, 
and you need to do that to capture peo-
ple•s attention,Ž Huber says. •But I•m 
really encouraged by how much people 
respond to the objects themselves and 
learning new stories.Ž

Collectively, the variety is astonish-
ing. Look through the dizzying array of 
pieces on display „ masculine tailoring, 
dreamy gowns, experimental ensem-
bles and hedonistic flirtations „ and one 
will walk away having a better under-
standing of the complexity of female 
representation and the platform that 
fashion has provided to them to out-
wardly express their inner desires. 

If the exhibition has a shortcoming, 
it•s that there•s so much more to be said 
„ each of the four sections could be its 
own standalone show. 

•We really hope that our visitors will 
be struck by just the sheer range and 
breadth and magnitude of women who 
have made important contributions to 
the field,Ž Huber says. •There•s always 
so much more to discover beyond the 
surface or what•s been widely studied 
and celebrated.Ž

•Women Dressing Women• is on display at 
the Metropolitan Museum of Art in New 
York from December 7 to March 3

The women behind 
the costume drama

Exhibit | The Metropolitan Museum of Art examines the vast 

and complicated legacy of female designers. By Max Berlinger

Left: Rei 
Kawakubo with 
models wearing 
Comme des 
Garçons in 1983; 
below left: a 
•Cyclone• 
evening dress by 
Jeanne Lanvin 
(1939) 
Takeyoshi Tanuma; Anna-
Marie Kellen, both , courtesy 
of The Metropolitan Museum 
of Art

Luxury fashion 
prices have 
gone too far

The trend towards the 
casualisation of fancy 
clothes is very old. The 
American economist and 
sociologist Thorstein 

Veblen noted at the turn of the 20th 
century that, at the same time the 
clothing of the leisure classes must 
display wealth and taste, the wearer 
must never be seen to be working at 
this display, or else risk undermining 
its impact. The message must always 
be ease. This tension has worked 
itself out, by fits and starts, over the 
decades since.

But casualisation may now be 
reaching an apotheosis, or possibly just 
a dead end. Increasingly, luxury clothes 
are all but indistinguishable from the 
casual clothes they imitate „ 
sportswear and workwear, mostly. 
Luxury items still serve their core 
purpose of separating the rich from the 
poor, the upper from the lower, and the 
discerning from the vulgar. But to 
achieve this, they increasingly have to 
depend on price alone.

Witness, for example, the leisure 
sneaker phenomenon: you can buy a 
$1,000-ish pair from Loro Piana, or 
Louis Vuitton, or The Row, or Brunello 
Cucinelli, or Zegna. Beside their prices, 
what they all have in common is that 
they are not better looking, more 

refined, more comfortable or sturdier 
than a nice pair of Nike•s that will set 
you back less than $100 
(manufacturing technology has driven 
the real cost of good sneakers down 
dramatically in recent years). The 
luxury sneakers do, however, 
successfully signal to a select group of 
people that you are rich.

The problem is that to a different 
select group of people, they signal that 
you are an idiot. The imperative to go 
casual has been taken as far as it can 
go, to the point where it makes a 
laughable contrast with the imperative 
to differentiate with price. 

It is not just the sneakers. You have a 
wide field of choice among $500 cotton 
T-shirts, $1,000 sweatshirts, and so on. 
The industry•s best effort to justify 
these prices is to make athleisure „ 
puffer coats, joggers, whatever „ out of 
cashmere and vicuña. And maybe 
vicuña keeps its shape a little longer, 
looks a little nicer, or is softer to the 
touch. But this is not the point. The 
expensive materials are there to resolve 
a contradiction that is becoming a bit 
too obvious for intelligent people, 
however vain, to bear.

I•m not asserting that all very 
expensive clothes are laughable. 
Things that are handmade or 
handfinished entail a lot of expensive 

skilled labour. A bespoke suit or dress 
at $5,000 has much more economic 
logic to it than a $500 T-shirt. Whether 
bespoke is worth the price is another 
question (a question that I, living on a 
journalist•s salary, will never be able to 
answer). In general, good construction 
costs a lot. At the same time, good 
design is beautiful, and good designers 
deserve to be paid a premium for their 
work. But the prices of luxury goods 
have, quite obviously, shot beyond 
what the brands• chatter about look 
and quality can justify. 

I am not saying that we should just 
simply stop worrying about status and 
its display. One might as well argue that 
we should give up on walking on two 
legs and revert to scampering on all 
fours. Status seeking is wired into us in 
the same way language is. 

Those who insist that they care 
nothing for status and its symbols 
invariably suffer the most from class 
anxiety, and are left the most indignant 
by the little slights and power plays 
that make up everyday life. I•d go 
further: clothes and other matters of 
taste are a relatively benign way to 
signal and celebrate status, much to be 
preferred to snobbery based on, say, 
political party or ancestry.

What I am saying is that, as a move 
in the status game, casualisation may 

The expensive 
materials are 
there to resolve 
a contradiction 
that is becoming 
a bit too obvious 
for intelligent 
people, however 
vain, to bear

be played only so many times over 
so many years; like Marx•s capitalism, 
its contradictions must become 
fatal eventually. 

Eventually, one becomes what one is 
imitating „ a person who is indifferent 
to appearance „ and the show loses its 
point, if not its price tag.

What would it mean if that were so? 
It would mean that goofy pretensions 
of •elevated athleisureŽ and •quiet 
luxuryŽ are, as business models, living 
on borrowed time. It would also mean 
that sending social messages through 
casual clothes will become harder and 
riskier, because one could no longer 
depend on just paying up for certain 
brands to do the work. And it may be 
that we just have to find a new medium 
for showing off.

The more likely outcome is that 
anyone who was ever willing to pay 
$1,000 for a pair of sneakers will just 
keep on paying. If they had the 
imagination to spend their money 
elsewhere, they would have done so 
already. Judgments of taste are subtle 
and changeable and evolve with 
history. Vanity, on the other hand, is 
muscular and stupid, and smashes its 
way ahead.

Robert Armstrong is the FT•s 
US financial commentator

Robert Armstrong

Men•s style

Claire McCardell wearing her •Future 
Dress• in 1945 „ The Estate of Erwin Blumenfeld

Right: 
•Theodosia• tea 
gown by Maria 
Monaci Gallenga 
(1925); middle: 
an evening gown 
by Marcelle 
Chapsal for 
Marcelle 
Chaumont 
(1948) 
Anna-Marie Kellen; Clifford 
Coffin/Condé Nast, both , 
courtesy of The Metropolitan 
Museum of Art
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known; she didn•t get to live through the 
low-slung bumsters of the early 2000s or 
indie sleaze•s skinny jeans. Regardless, 
her look (thin, blonde, Waspy), status 
(charming, political royalty) and style 
(discerning, polished) were a recipe for 
longstanding influence and adoration.

Her style playbook resonates particu-
larly well today given the appetite for 

Style

A talent for 
timeless 
style 

Carolyn Bessette-Kennedy | Decades 

after her death, the New Yorker•s classic

look is still inspiring. By Jessica Beresford

she wore a white crossover Yohji 
Yamamoto shirt with a long black 
ruffled skirt as a take on a man•s tuxedo.

While she did intentionally stick to a 
neutral palette, her application of 
texture and materials „ including cor-
duroy, suede and leather „ lent depth to 
her outfits. She once told a colleague 
that if you couldn•t afford expensive 
clothes, then it•s best to wear black, 
which was more forgiving in hiding 
cheap fabrics. She did sometimes dab-
ble in flashes of colour, including her 
famous red patterned coat from Prada•s 
spring 1996 collection, which was based 
on a 1960s Formica kitchen print.

Bessette-Kennedy was also a second-
hand aficionado. She was a regular at 
SoHo mainstay What Goes Around 
Comes Around, where she•d buy Levi•s 
517s or vintage sportswear. One friend 

•90s style and quiet luxury „ of which 
Bessette-Kennedy might be one of the 
most prominent proponents: she 
resisted anything that was too overtly 
branded, and New York magazine once 
reported that she had asked a Prada 
shop assistant to remove the brand•s 
logo off a ski outfit she•d bought.

•CBK has been #goals for me for as 
long as I remember,Ž Lauren Santo 
Domingo, co-founder of Moda Oper-
andi, tells me. •We are from the same 
town and I would be lying if I said mov-
ing to New York to work in fashion PR 
wasn•t because of her.Ž

When a plane piloted by John Jr 
crashed off the coast of Martha•s Vine-
yard, killing the pair and her sister Lau-
ren Bessette, Bessette-Kennedy was vili-
fied, with a book published in 2003 
claiming that they were running late 
because she was being overly pedantic 
with a manicurist. But today, says Santo 
Domingo, •I think she can be adored by 
a new generation that doesn•t need to 
tear her down.Ž Adored for being a style 
doyenne, with an immaculate eye „ and 
a whole lot more than just classic.

•CBK Carolyn Bessette Kennedy: A Life in 
Fashion• by Sunita Kumar Nair is out now

ClassicŽ is a category that•s 
given a lot of airtime in fash-
ion coverage, often viewed 
as a way of dressing that•s 
morally superior to the fri-

volity of trends. Much of the time, the 
term is associated with specific clothes 
or accessories „ a trenchcoat or a Birkin 
bag „ that are thought to be resistant to 
the ebbs and flows of the industry.

Carolyn Bessette-Kennedy, the fash-
ion publicist who married John F 
Kennedy Jr in 1996 and died aged 33 in a 
plane crash in 1999, is often categorised 
as such, with her minimalist aesthetic 
tapping into a certain timelessness. As a 
new book on the New Yorker illustrates, 
she had a wholly individual sense of 
style, and an eye for design that seemed 
effortless but was in fact carefully con-
sidered and rehearsed. 

•It was Carolyn who singularly trans-
lated conceptual runway fashion with 
her American fashion language of sim-
plicity and accessibility,Ž writes Sunita 
Kumar Nair in Carolyn Bessette Kennedy: 
A Life in Fashion, which is out this 
month. •She applied her polished dis-
cerning eye to every piece she wore.Ž

Bessette-Kennedy was, in many ways, 
America•s answer to Diana, Princess of 
Wales: a young woman reluctantly 
thrust into the spotlight through mar-
riage. She was born in White Plains, New 
York, to an engineer father and a school 
administrator mother, and studied edu-
cation at Boston University. She worked 
as a sales associate at a Calvin Klein 
store in Boston, which was where she 
was •discoveredŽ by Susan Sokol, Calvin 
Klein•s president of womenswear. In the 
book Klein himself describes her as 
•beautiful but self-deprecatingŽ, noting 
that she had a •great sense of style and 
stood out from the restŽ. Bessette-
Kennedy was given a job in celebrity 
sales, where she made wealthy clients 
part with their cash, and also slotted 
into New York•s social scene at the time.

Her relationship with and marriage to 
Kennedy, the son of the 35th president 
of the United States, boosted her profile 

immensely, and created an insatiable 
appetite for images of the couple, met 
mostly by paparazzi pictures of them 
walking around New York. While the 
constant attention made Bessette-
Kennedy even more publicity-shy, the 
images cemented her burgeoning status 
as a style setter: walking the dog in 
baggy jeans and flip-flops, wearing 
sneakers with slacks, or more done-up 
in a camel coat or brown pencil skirt.

Her affiliation with Calvin Klein is 
often credited with bolstering her style 
credentials, and certainly access to the 
sample cupboard didn•t hurt, but as 
former colleague Stormy Stokes notes 
in the book, she made a conscious deci-
sion not to wear the brand head-to-toe. 
•She never really liked wearing full 
Calvin Klein looks, so she would always 
find a way to mix it up and make it her 
own with less obvious labels, such as 
TSE Cashmere, Katayone Adeli and 
Chaiken, and then barely any make-up.Ž

As well as having an encyclopedic 
understanding of the work of Miuccia 
Prada, she also supported avant-garde 
designers, notably Yohji Yamamoto, 
Ann Demeulemeester and Comme des 
Garçons. One of Bessette-Kennedy•s 
most memorable looks was a black 
strapless dress from Yamamoto•s 
autumn/winter •98 collection, which 
she wore with long black opera gloves 
and black strappy heels to the Munici-
pal Art Society Gala that same year. The 
admiration was reciprocated, with 
Yamamoto saying that Bessette-
Kennedy inspired some of his looks. The 
designer observed to WWD in 1999: 
•She is the walking creation. She is the 
woman of taste and dignity.Ž

So how did Bessette-Kennedy create a 
genuinely timeless look, without suc-
cumbing to the predictability that can 
come with classic dressing? Part of it was 
her knack for styling classic clothes in a 
way that made them new. In the book, 
friend Heather Ashton recalls how she•d 
unhook a slip dress and wear it on the 
hips so that it would drag along the 
ground, paired with a baby-T or body-
suit. •Carolyn had an eye for the cut, 
shape and the silhouette of a garment,Ž 
notes Ann Demeulemeester. •I think 
she had a feeling for that. It•s not from a 
stylist, right, telling her what to feel. She 
picked what she wanted and knew what 
fit well on her body, and what would 
work on which occasion.Ž

She was a big proponent of the shirt „ 
particularly a crisp white one, which she 
would wear slightly oversized, usually 
with the sleeves rolled. For a black-tie 
dinner at the Whitney Museum in 1999, 

Her status (charming, 
political royalty) and style 
(discerning) were a recipe 
for longstanding influence

From top: with 
John F Kennedy 
Jr and their dog 
in New York in 
1997, wearing a 
red Prada coat; 
in a leopard-
print belted 
coat, also in 
1997; in a Yohji 
Yamamoto 
strapless dress 
at the Municipal 
Art Society Gala 
in 1998 „ Getty Images; 
Michael Ferguson/Zumapress; 
Paul Adao/INFphoto/Instar

notes the extreme lengths she•d go to 
find a particular item, or how she•d buy 
multiple versions of a white T-shirt, 
which she•d wear under a slip dress or 
with black trousers.

The later glorification of her style was, 
without a doubt, helped by her untimely 
death, and the fact that the public didn•t 
see her past the era for which she is best 

Above: in jeans and flip-flops, 1997
Henry McGee/Zuma Wire
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Martin Brudnizki says he 
wasn•t aware of his 
client•s personal history 
when he got the brief for a 
new hotel in London. All 

the Swedish-born interior designer 
knew was that Noel Hayden, a serial 
web entrepreneur, had made the kind of 
cash that allows you to build a 
57-room luxury hotel smack in the 
middle of Soho. 

Though Brudnizki is fêted for work 
ranging from Annabel•s on Berkeley 
Square to the Four Seasons in Palm 
Beach, the Broadwick Soho would be 
his first top-to-bottom London hotel 
project. It replaces a drab •90s office 
building on the corner of Broadwick 
and Berwick streets and opened on 
November 15.

Hayden was clear that the new prop-
erty should channel all of Soho•s sense of 
show and gritty glamour, but told Brud-
nizki less about himself. 

•We•re talking about this historic 
part of London that was all about 
loucheness, frivolity and fun,Ž
Brudnizki tells me from his design 
studio in Chelsea. •I really wanted to be 
transported into that.Ž 

Two days after launch, it•s clear that 
the designer has nailed the showstop-
per brief. When I arrive at dusk on a 
grey Friday afternoon, passing shop-
pers gawp at the shiny new brick 
facade. The hotel•s name has been put 

Above: views of the hotel, 
including Flute bar, the 
Nook, elephant-styled 
drinks cabinet, main 
entrance and one of the 
rooms; below: the Hayden 
family c1980 „ Charlie Bibby/FT

by a Nevada casino giant. But he is no 
stranger to the hospitality industry.

In 1973, when Hayden was two, his 
father „ also Noel Hayden „ sweet-
talked a bank into loaning him the cash 
to buy a 100-room seaside hotel in 
Bournemouth, on England•s south 

the corner, and here was the same cur-
tain in the picture,Ž the designer says. •It 
all made sense.Ž

The Mon Ami became a hit, an all-
singing-and-dancing entertainment 
resort in the pre-easyJet age. Hayden 
remembers being driven to school in a 
Rolls-Royce and travelling to Fleet 
Street with his mother „ who had the 
business brain „ to swap bags of cash for 
full-page ads in the Daily Mirror. The 
family moved into a big house and went 
on fancy holidays.

But when their guests began to travel 
abroad too, swapping Dorset for the 
Costa del Sol and beyond, the Mon Ami 
began to struggle. By the mid-1980s, 
after a ruinous decline, the family had 
lost everything and returned to London 
to live in a series of one-bedroom flats. 
Hayden was 15 and never went back to 
school, lying about his age to get a job in 
an electronics store.

It was a dramatic fall from grace, but 
Hayden saw opportunity in his 
inherited entrepreneurial spirit and 
the dawn of the digital age. He had tink-
ered with his first computer aged only 
nine „ it was a birthday present from his 
mother when times were still good. 
Later, in the early 1990s, he started 
designing websites, trawling the 
Yellow Pages to identify businesses in 
need of one.

Hayden was soon providing web serv-
ices for London councils. He went on to 
start a domain registration business, in 
1998, and then his gaming company, 
which included a successful online 
bingo platform. 

He ended up employing 1,000 people 
in offices on Piccadilly and now chairs 
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several web businesses based in Soho 
and the City.

Hayden admits to having mixed feel-
ings about getting back into the hotel 
game. He was a sometimes reluctant 
magician•s assistant and remembers the 
huge toll that operating Mon Ami took 
on his parents. 

•They worked until three in the 
morning and got up at six to get break-
fast ready,Ž he says. •And then it was a 
very painful process to lose it all.Ž

Yet Hayden had always harboured a 
vague ambition to revive the family•s 
stalled dream. It became more real over 
a glass of wine with Jo Ringestad, a 
hotelier friend of his who had grown up 
in his own parents• hotel on the French 
Riviera. Hayden and Ringestad (who 
would later become the Broadwick•s 
managing director) dispatched an 
agent to find a site, insisting that Soho 
was the only suitable setting for Hay-
den•s retro-glam vision.

Hayden bought 20 Broadwick Street 
in 2016 for £33.5mn, according to the 
land registry, and has invested an undis-

closed amount since. He also recruited 
Jamie Poulton, owner of the Randall & 
Aubin restaurant on nearby Brewer 
Street, to help create the restaurants 
and bars. The hotel•s creative director is 
Andrea Gelardin, whose other clients 
have included Lady Gaga.

As well as Flute, which has a fine 
south-facing terrace, there•s a private 
dining room on the top floor and, 
tucked at the back of the hotel at 
ground level, the Nook, a boudoir-ish 
sitting room for hotel guests, with a fab-
ric coffered ceiling and an open fire. 
Spilling out on to the street is Bar Jackie, 
an all-day café and bar.

The rooms themselves are relatively 
pared back, at least by Brudnizki•s 
standards, though my fifth-floor suite is 
still replete with embroidered botanical 
wallpaper, a marble bathroom and a 
custom elephant-shaped brass bar 
cart crafted in Jaipur. Big Crittall win-
dows open out on to Soho•s hodgepodge 
of rooftops.

After drinks with Hayden at Flute, I 
head down to Dear Jackie, a softly lit 
Italian restaurant with red silk walls, 
also named in Hayden•s mother•s hon-
our. I enjoy sea bass crudo with fennel 
and a rack of lamb with puntarelle chic-
ory and anchovy. Two nights earlier, 
Hayden was down here with Jackie 
herself for a launch party. 

Business success as a young man 
allowed Hayden to support his parents, 
who struggled to find their feet after 
returning to London with nothing. 
They are now well into their eighties 
and live near Hayden in Wimbledon, 
though he says Noel Snr has dementia 
and has not been able to see the Broad-
wick. With a wry smile, he wonders if 
that•s a blessing: •He•d want to take 
over the stage, and get pissed off if he 
didn•t get top billing.Ž

Hayden, who has already employed a 
magician to perform in Flute, says 
Jackie shed a tear when he gave a speech 
during the dinner „ the first time he•d 
seen her cry despite the family•s turbu-
lent past. •She•s incredibly strong and I 
attribute a lot to her resilience,Ž Hayden 
says. •So I said in my speech that I was 
grateful. I said: •It•s taken me 40 years, 
Mum, but we•re back in business.•Ž

Simon Usborne was a guest of Broadwick 
Soho (broadwicksoho.com), where rooms 
start at £491 per night

I step through the oversized 
pink front door to discover 
eight floors of glorious •70s-
inspired, high-end kitsch

up in lights under two towering pink 
circus elephants. 

I step through the oversized Georgian-
style front door, which is also pink and 
has a brass elephant knocker, to dis-
cover eight floors of glorious, •70s-
inspired, high-end kitsch. Barely a 
square centimetre has escaped Brud-
nizki•s magpie eye for pattern-clashing, 
colour-popping detail. He describes the 
maximalist scheme as •Studio 54 meets 
your godmother•s Soho townhouseŽ.

It all rises to a crescendo at Flute, the 
seventh-floor bar and terrace. There are 
leopard-print cocktail chairs, a mirror-
tiled ceiling, theatrical Austrian blinds 
and cork panelling framed by olive-
green lacquered architraves. And in one 
corner „ at the client•s request „ 
scallop-shell footlights illuminate a tiny 
stage with velvet curtains. 

Near the bar, I spot a remarkable 
photo. The date is about 1980, and a 
magician in a blazer with silver braid is 
preparing to saw his wife in half. She 
sits on a train-shaped box built for 
the trick, as foil curtains shimmer 
behind her. Standing slightly more 
awkwardly to one side is a boy „ the 
couple•s son „ aged about 10. He wears a 
black bow tie and a ruffled dress shirt. 
•That was my life, two nights a week, 
from the age of six,Ž says Hayden, who is 
now 52, when he joins me in the bar for a 
Moscow mule. 

Hayden, who has long hair and wears 
a patterned cashmere cardigan over a 
gold shirt, made his millions in the 
decidedly unglamorous world of online 
gaming and gambling. Most recently, in 
2021, Gamesys, which he co-founded in 
2001, was the subject of a £2bn buyout 

coast. The family had been living in 
London, where Hayden Snr moved after 
growing up with a travelling circus in his 
native Ireland.

After working in pubs in west London 
in the 1960s, Noel Snr and his wife Jackie 
had bought a few modest buy-to-let 
properties. The Bournemouth hotel, 
which Jackie, who was also a circus 
performer, named the Mon Ami, would 
mark their return to the stage. They 
did magic shows twice a week and 
employed a house comedian and band. 
After the shows, Noel Snr, an unstoppa-
ble showman, would hypnotise his 
guests at the bar. 

•My bedroom opened out on the 
reception,Ž says Hayden. •I used to do 
my homework in the office and in the 
morning I was the head of toast. We had 
this amazing machine that could do 
toast for 250 people.Ž

Brudnizki smiled when he saw the 
photo and learnt that his client had 
smuggled a slice of 1970s Bournemouth 
into the middle of Soho. •We•d put the 
silver curtain behind the little stage in 

L ast Wednesday, in a small cer-
emony in the French moun-
tain town of Briançon, York-
shire-born climber Paul Ram-
sden received his fifth Piolet 

d•Or, or golden ice axe „ the Academy 
Award of mountaineering. With this lat-
est accolade, 54-year-old Ramsden 
became the most decorated mountain-
eer in the awards• history, though it•s a 
distinction he is keen to shrug off when I 
speak to him. •It•s a good job these 
things don•t go to my head,Ž he says.

If his name is unfamiliar to the public 
at large, that should hardly come as a 
surprise. Ramsden is practically allergic 
to self-promotion. Unlike many 
younger mountaineers, he has no social 
media presence and, in contrast to 
many of the Instagram-ready •adven-
turersŽ who pay to be guided to the top 
of famous peaks, he has not sought to 
parlay his summits into a lucrative 
career on the speaking circuit.

•I have no interest in it,Ž he laughs. 
•Social media is just something I don•t 
do, and for years because of that people 
didn•t really know I existed.Ž Nor does 
he court high-paying endorsement 
deals: according to Summit magazine, 
when outdoor equipment maker Rab 
approached him to offer support, 

Ramdsen replied: •As long as I don•t 
have to do anything in return!Ž 

Sponsorship is limited to a handful of 
brands that provide the equipment he 
needs out in the mountains. Well, not 
quite all of it. Some items, such as the 
snow hammock he uses to build sleeping 
ledges on vertiginous mountain faces, 
are sewn for him by his mother-in-law. 

He is not even a professional sports-
man, instead making time to climb 
around his day job as an occupational 
hygienist (monitoring workplaces for 
health and safety hazards). Ramsden•s 
approach may seem eccentric, but it is 
also undeniably effective. He has an 
enviable success rate and safety record 
in the high mountains.

He won his first Piolet d•Or in 2003 for 
a climb he completed on the north face 
of Mount Siguniang in China with his 
frequent collaborator Mick Fowler. Two 
decades on, the latest is for the first 
ascent of a Nepalese peak called Jugal 
Spire (also known as Dorje Lhakpa II) 
which Ramsden spotted on Google 
Earth during the Covid lockdown and 
climbed with Tim Miller in April 2022.

The climb followed a single white 
slash of ice and snow across the other-
wise bare rock of the mountain•s north 
face. When Ramsden and Miller began 

the ascent they had no way of knowing if 
this feature would continue unbroken 
to the top. If the ice and snow were to 
peter out or the rock become blank, 
retreat would be extremely challenging.

This is the style of ascent that the Pio-
lets d•Or reward „ small teams climbing 
without supplemental oxygen, fixed 
ropes or Sherpa support. Not only is it 
the correct ethical approach in Ram-
sden•s eyes, but it also connects him to 
the •wild places and real adventureŽ that 
continue to drive him. Of the growing 

number of mountain tourists who pay 
expedition companies to help them 
tackle the 8,000m peaks, he has a simple 
assessment: •They aren•t climbing the 
mountain. They•re climbing a rope that•s 
been fixed for them by someone else.Ž

While he may value the Piolets d•Or 
recognition „ they are decided by a jury 
of leading climbers „ his awards do not 
adorn the walls of his Leicestershire 
home. Instead, they are piled behind the 
door of his office, where the only person 
who sees them is the cleaner. •She com-

plains that they•re a bit of a dust trap,Ž 
he smiles, •but I•ve just never got round 
to putting them up.Ž

One suspects there may be a deeper 
explanation for why Ramsden has not 
made a show of his prizes, but given how 
often he•s away from home, he may sim-
ply lack the time. Since 1990, alongside 
travel for work, he has undertaken an 
expedition almost every year, usually 
squeezing it into a month•s holiday. To 
have managed this relentless schedule 
requires two things, he explains: •You 
need to be self-employed and you need 
to have a very patient wife.Ž

Beyond this light-hearted summa-
tion, there is a recognition of the deeper 
cost of such monomaniacal dedication. 
•Everybody has to help so that I can go 
away. I couldn•t do it without my family. 
But you also have to be pretty bloody-
minded to keep insisting on going away 
every year when you know you•re caus-
ing massive inconvenience to people.Ž It 
may not be the most selfless approach 
but it is, in his view, a necessary one in 
terms of his development as a moun-
taineer: •People are obsessed with 
shortcuts these days. Everything•s 
about •hacks•. And, in mountaineering, 
there aren•t any. You just need to put in 
the time and learn the trade.Ž

Ramsden speaks from hard-won 
experience. By his own admission, his 
first trip to the Himalayas in 1990 was •a 
complete disasterŽ. In the years that 
followed, after initially swearing off 
expedition climbing entirely, he tried it 
again, first in Alaska and then in Patago-
nia „ smaller ranges with lower 
altitudes that allowed him to find his 
cramponed feet.

Ramsden•s success and longevity are 
attributable in part to this long, fierce 
apprenticeship but also to his constant 
awareness of risk. His first climbing 
partner and mentor died when Ram-
sden was still a teenager.

Roger Sutcliffe was walking alone in 
Scotland when he slipped and fell while 
crossing a snowy col. •It was a silly mis-
take,Ž Ramsden recalls. •He chose not to 
take his ice axe off his pack. When he 
slipped, he had nothing to stop the slide 
and he fell into a gully.Ž When Sutcliffe•s 
body was recovered, the ice axe was still 
strapped to his backpack.

•It seems a strange thing,Ž says Ram-
sden •but his death is what•s kept me 
alive all these years. It instilled in me, 
from the age of 17, that I was playing a 
very serious game.Ž We share a moment 
of silence. •It wasn•t enough to stop me 
climbing, though,Ž he adds.

The most decorated mountaineer you•ve never heard of
Adventure | Paul Ramsden has just won his fifth •climbing Oscar• „ more than anyone else „ but has no time for social media or self-promotion. By Adam Butterworth

Paul Ramsden 
on the Jugal 
Spire in Nepal, 
standing on a 
snow hammock 
of his own 
design „Tim Miller

A Soho showstopper
UK | A former magician•s assistant (and •head of toast• at a seaside hotel) has 

opened London•s newest and most flamboyant place to stay. By Simon Usborne
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Driving south from Tunis 
towards the Sahara the land 
is a hot bronze sea, roiled 
with silver-green tides of 
olive trees. Between this 

plain and the desert beyond are the 
Dahar mountains, inhabited by the 
Amazigh, the indigenous people of 
north Africa sometimes referred to as 
the Berbers. This is a region of glinting 
shales and the hues of ferocious heat. 
The Amazigh have evolved a culture 
which may have lessons for societies 
across the Mediterranean, as conditions 
in southern Europe become more like 
north Africa, but if they are to survive 
drought and depopulation, the Amazigh 
need visitors.

I have been invited by USAID, the 
overseas development arm of the Amer-
ican government, and the local tourist 
board, who hope tourism will help to 
sustain Dahar by giving the young peo-
ple of the region reasons to stay.   

•Our children come back for holidays 
and visits,Ž Sabeyah Dalila, an Amazigh 
grandmother told me, sitting outside 
her underground house in Tijma village, 
the hills cooling from molten copper 
down to an apricot evening glow, •but 
they will not live here now.Ž

Children and former children across 
the world know this place, which stood 
in for the first alien planet most of us 
ever saw: Tatooine. The troglodyte com-
plex of the Sidi Idriss hotel in Matmata, 
my first stop the next day, was used by 
George Lucas as a set for shooting Star 
Wars in 1976 and again for several of the 
subsequent films. The faded plastic set-
dressing of Luke Skywalker•s home is 
still there and you can eat dinner where 
he did (though the exterior shots were 
filmed further west on the Chott el Jerid 
salt flats). 

Costumed fans make pilgrimages 
here and independent travellers are dis-
covering Dahar, even if the majority of 
Tunisian tourism remains along the 
coast in large mass-market resort 
hotels. Dahar has some sublime places 
to stay, if only you can book them. •The 
internet in Tunisia is Facebook,Ž I was 
told several times; arrangements made 
via the site can seem offputtingly tenta-
tive to foreigners. And you need a car, 
Dahar•s treasures being dispersed 
among its oases and hills. 

Honoured guest though you are, the 
Amazigh and other Tunisians I met, rich 
and poor, treat you as an equal. This 
national spirit of equality boiled over in 
2011 when Tunisians began the Arab 
Spring. While Libya and Syria collapsed 
into bloody chaos, the transitional com-
mittee which steered this nation to 
peace won the Nobel Prize for the bril-
liance of its crisis management. 
Recently, though, the political situation 
has soured. Kais Saied, Tunisia•s presi-
dent, suspended parliament in a 2021 
power grab; it has since reconvened but 
anxieties remain. 

Although the Amazigh are now only 
about 2 per cent of the population, their 
social system clearly influences Tuni-
sia•s progressive mindset and record of 
women•s rights. An informal matriar-
chy, much depends on the decisions and 
judgments of •chikhaŽ, wise women.

•My grandmother always wore a
pistol under her robes,Ž Mongi Boumas, 
a museum curator, told me. •One day 
she made my mother and my aunt
fight with sticks. She punished the loser! 
•If you can•t beat a girl, how will you beat 
a man?•••

Mongi•s engrossing museum of 
Amazigh craft and culture is housed in 
his troglodyte home in Tamazret, our 
next stop. Granny was right: moder-
nity•s inequalities, poor education and 
thin opportunity now render Amazigh 
women one of the Maghreb•s most vul-
nerable groups. The projects I visited, 
women-owned cafés, craft workshops, 

i  /  DETAILS

Horatio Clare travelled as a guest of USAID 
Visit Tunisia (visittunisiaproject.org), 
Destination Dahar (destinationdahar.com) 
and the Office National du Tourisme Tunisien 
(discovertunisia.com)

Where to stay: Horatio stayed at Maison Dedine 
in Sidi Bou Said, Tunis (maisondedine.com; 
doubles from £223); Au Trait d•Union in Tijma 
(au-trait-dunion-tijma.business.site; troglodyte 
doubles from £74); Dar Ayed in Tamezret 
(facebook.com/DarayedTamezret; doubles from 
£66); Dar Zmerten in Zmerten (dar-zmerten.com; 
doubles from £44); Domaine Oued el Khil, 
Ghomrrassen (domaine-elkhil.com; doubles from 
£25); and Dar Ben Gacem in Tunis 
(darbengacem.com; junior suite from £79)

Guided tours: Wild Frontiers 
(wildfrontierstravel.com) runs a 12-day 
group tour looping through the country and 
including visits to El Jem, Matmata and Chenini, 
from £3,135 per person, with the next departure 
on April 23. Intrepid (intrepidtravel.com) also 
runs group tours

purple Moroccan basil, aloes and
sage, planted to nourish and shade
each other. Hummingbird hawk moths, 
doves, shrikes and the praying mantis 
which joined us at dinner attest to his 
philosophy. The garden supplies the 
table, the beehive rooms are made of 
local clay and no chemicals are used 
anywhere. The result is tranquillity
and biodiversity. When twilight
falls, peace and the scent of jasmine rise 
like prayers.              

The hopes of the Amazigh and
the nation seemed to come together in 
the old heart of Tunis on my last 
evening. It was another balmy dusk. 
The blue and white medina glowed in 
the same creamy light Albert Camus 
loved in Algiers. Locals and visitors 
packed the tables in young crowds; the 
streets looked and sounded like an 
international university, a place of 
delighted exchange.

•Oldest café in the world,Ž said the 
waiter at M•Rabet Café, founded in 1636. 
•They used to pray here,Ž he grinned, 
indicating the room•s central dias, 
where we sat. Among columns painted 
in twisting red and green, women in 
headscarves and T-shirts, in robes,
leggings and European styles all chat-
ted, smoked shisha, played cards, 
scrolled phones and laughed with boys 
and mates.

A social entrepreneur and former pol-
itician, Leila Ben Gacem stood me a 
mint tea in the café and told stories of 
the revolution, the transition and the 
situation now. Everything is tough for 
the young „ money is short and oppor-
tunity is limited „ but despite the politi-
cal uncertainty, optimism remains. 

Water and olive trees are sacred to the 
Amazigh, as they will be to us if the 
armies of great heat are unchecked. I 
kept noticing little scooped out bowls 
near doorways and on top of cisterns, 
where the Amazigh leave precious 
water for birds. Every droplet of time 
and attention travellers spend here 
brings hope to this region. Do not be
surprised if the people of Dahar•s arid 
hills give you an unexpected faith in
our future.                          

Different eras pool here like shadows 
and sunbeams. We studied the cave 
paintings at Insefri near Ghomrassen, 
where the artist•s family and friends 
must have watched entranced, 3,500 
years ago, as he or she drew exquisite 
bulls and ostriches.

Amal showed me where her fiancé 
proposed to her in the Ksar el Mourabit-
ine, a 15th-century warehouse-cum-
fortress on a rocky desert ridge, like a 
honeycomb spaceship made of clay. The 
ksar was a refuge from Bedouin raids, a 
market and olive oil mill, cooled at night 
by the temperate chirgi, an east wind, 
and in the morning by the buhari blow-
ing in from the sea. Strangely, you do not 
feel a lament, in this extraordinary 
structure, for the busy living place it 
was, but an exultation for the industry, 
invention and art which raised it. This is 
not a monument to past people, you 
feel, but a testament to what wonders 
people can work.

Amal and her husband are commit-
ted to development and tourism, and 
their deep pride and affection for their 
region is palpable. Small changes would 
bring great strides, they feel: •The buses 
are lazy, shall we say, so people cannot 
get to work,Ž said Amal. •We are short 
of doctors and schools. But we do have 
a lot of mosques,Ž she added, with a 
telling look.

My favourite is the wonky Mosque of 
the Seven Sleepers at Chenini, one of 
several Dahar villages that were carved 
into hilltops. Chenini now stands like a 
coral reef raised against the sky, a 
mountain with streets, doors, windows, 
houses and grain stores whittled into 
the rock. Chenini•s oldest buildings date 
from the 12th century but its contempo-
rary call to prayer must be among the 
most eccentric in Islam. The venerable 
muezzin does his own version, an ulula-
tion more song than summons.

•He refuses to retire!Ž laughed Amal. 
The muezzin•s idiosyncrasy, broadcast 
five times a day, is a joyful twist on con-
vention, of a piece with the Amazigh 
adoption of and adaptation to the beliefs 
and customs of the wider world. Chenini 
is also home to the painter Mhazras 
Saad, whose work depicts the lives and 
spirits of Amazigh women in the styles 
of Saad•s inspirations, Basquiat and 
Matisse.

In a gentle valley the Domaine Oued 
El Khil is a hotel based on the principles 
of permaculture and Persian beehive 
architecture constructed by Radhouane 
Tiss, a retired teacher. In Radhouane•s 
fecund gardens are peppers, melons, 

The hotel•s garden supplies 
the table. When twilight 
falls, peace and the scent of 
jasmine rise like prayers.     
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From top: the village and 
whitewashed mosque of 
Chenini, where the oldest 
buildings date from the 
12th century; the Sidi 
Idriss hotel in Matmata, 
used as a set for •Star 
Wars•; Ksar Ouled Soltane, 
one of the region•s fortified 
granaries; camels lead 
a parade at the 
International Festival of 
Matmata earlier this year  
Alamy; Montassar Lassoued/USAID

Tunisia | In the Dahar mountains, the Amazigh people present a paradigm of 

equality and ingenuity that offers hope for a warming planet. By Horatio Clare

Going underground

textile and culinary collectives, seek to 
offer support.

Assailed they are, but the Amazigh I 
met are unbowed. Their name means 
•free peopleŽ in Tamazight; traditional 
robes display Christianity•s cross, Juda-
ism•s star, Islam•s hand of Fatima, ani-
mist symbols and patterns representing 
the arches of the amphitheatre at El 
Djem. Thriving on with scarce 
resources, the Amazigh system of 
accepting all faiths, prizing resourceful-
ness and respect for women sustained 
them for thousands of years. After the 
fall of Rome the amphitheatre became 
the headquarters of the Amazigh•s war-
rior queen, Dihya al-Kahina, who 
resoundingly defeated an invading Arab 
army in 698AD.

At the top of Tamazret in a small airy 
courtyard is Café Ben Jemaa, a light-
house of hospitality since 1936, now 
overlooking the bones of its village. The 
laughing landlady, Kaouther, is the lat-
est in the line of shrewd Amazigh 
chikha. Community differences were 
settled in her café. Kaouther taught me 
to make karabiz, a succulent stew of 
pasta, spices, chickpeas and sheep•s 
stomach. From her courtyard you look 
down on a village eviscerated as much 
by policy as by time: Habib Bourguiba, 
Tunisia•s president after independence 
from France in 1955, began moving peo-
ple from their troglodytes to new towns. 
This still provokes mixed feelings „ the 
new towns are unlovely places and 
many hilltop villages are collapsing.

However, some still live, and there are 
treasures here. In the following days my 
guide, Amal Tiss, a dynamic Amazigh 
woman who rejected her peers• paths to 
early marriage and motherhood in 
favour of a masters in literature, showed 
me the jewels of Dahar.

The road down from Tunis is long but 
easy, passing one of Africa•s treasures 
half way. At the end of a street in the 
small town of El Djem is a monumental 
Roman amphitheatre, one of the world•s 
biggest and best-preserved, seating 
35,000. Its towering layers of Corinthian 
arcades emanate a terrifyingly undi-
minished sense of Roman power. With 
few other visitors it felt as though we 
had hit an interval between shows.

El Djem would wow any child. In 
Dahar, further south, you can see why 
Sabeyah•s grandchildren love visiting 
their ancestral home. In order to live 
well with heat the Amazigh invented 
their own architecture, digging into the 
crown of a low hill, excavating a court-
yard, then tunnelling out a single entry. 

I stayed at Au Trait d•Union, an under-
ground hotel at Tijma. A roof of sky rests 
above the courtyard like a living art-
work. Passages and bedrooms lead off 
like badger setts. Room temperature is 
between 18 and 21 degrees, ideal in sum-
mer and winter. When the olive wood 
outer door is shut you feel like a hobbit, 
enfolded in the womb of the hill. At sun-
rise birdsong trickles into the soft sounds 
of the household waking and the air is 
sweet with the clean scent of cool earth. 

Stockholm The world•s first electric 
•flyingŽ passenger ferry has completed 
testing and entered production in 
Rotebro, just north of the Swedish 
capital. The Candela P-12 uses 
computer-controlled hydrofoils to
lift it above the water•s surface, 
reducing energy consumption and 
minimising wake. 

Candela claims that the vessel, which 
seats up to 30 passengers, has a top 
speed of 30 knots, a range of 50 nautical 
miles and cuts operational costs in half 
compared with conventional diesel 
boats. It is due to enter service in 
Stockholm next year as part of a nine-

month pilot; the manufacturers say that 
it will cut the journey time from the 
Ekerö suburb to the city centre from 55 
to 25 minutes, because the reduced 
wake exempts it from normal water 
speed limits. candela.com

Lima South American carrier Latam 
Airlines is to launch the only direct 
connection between Peru and the UK 
next week. From December 2, it will 
operate five flights per week between 
Lima and London Heathrow, using a 
Boeing 787-9 for the 12-hour journey. 
The link is the first between the 
countries since British Airways axed its 
flight in 2019. latamairlines.com

London St Paul•s Cathedral has 
reopened its library after a five-year 
restoration project, offering public 
access to what it calls •one of London•s 
best preserved 18th-century interiorsŽ. 

More than 10,000 books and manuscripts 
were moved off-site for cleaning while 
the library, originally completed in 1709, 
was repainted and given new desks, 
display cases and lighting. The last time 
the shelves had been cleared was during 
the second world war, when the books, 
the oldest of which date back to 1313, 
were taken to Wales for safety. •The 
Cathedral Library is a remarkable room, 
and remains one of Sir Christopher 
Wren•s great achievements,Ž says the 
Very Revd Andrew Tremlett, Dean of St 
Paul•s. •It is fitting that, as we mark 300 
years since his death, his library is able 
to reopen after five years of painstaking 

restoration.Ž The room can be visited as 
part of the Triforium tour, which costs 
£10 per person in addition to the £20.50 
general entry fee; individuals can also 
book an appointment to access the 
collections. stpauls.co.uk

Wroc›aw The Slow Cyclist, the specialist 
small-group cycling tour operator, is to 
launch new trips in Poland•s Lower 
Silesia region, in the south-west of the 
country. Founded in 2015 to offer trips to 
Transylvania, the company has gradually 
expanded to less-visited corners of 
countries as diverse as Greece and 
Rwanda. The five-day Polish trips begin 
in May and travel 20-45km per day 
through forests and rolling hills, visiting 
castles, family-run wineries and 
traditional farming hamlets. From £2,290 
per person; theslowcyclist.com

Tom Robbins

Short cuts

The restored library at St Paul•sCandela•s •flying• passenger ferry
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T he Prado, in Madrid, is one 
of the world•s mega-
museums in the depth and 
richness of its collections. 
Based almost entirely on 

the collections of the Spanish monarchs, 
its peerless holdings of the Spanish mas-
ters „ Goya, El Greco, Velázquez and 
others „ are reinforced by great inter-
national names of the 17th and 18th cen-
turies especially, many of them direct 
commissions. The greatest hits are 
many „ •Las MeninasŽ, •The Naked 
MajaŽ, •The Three GracesŽ and more. 
But how, in a visit of a few hours, can we 
avoid the crowds, and find some out-of-
the-way highlights? This is a list of my 
top picks, in an order that makes sense 
to me, but I•m assuming that you•ll like 
to wander and find your own route. 

1. •The Descent from the Cross• 
(before 1443) by Rogier van der 
Weyden (Room 58)
The point of seeking a quiet route 
through busy museums is not to avoid all 
the greatest hits: that would be perverse. 
But be selective. In the Prado, I would 
never miss Rogier van der Weyden•s 
glorious •The Descent from the CrossŽ 
for sheer beauty and emotional impact. 
It is startlingly modern in its composi-
tion, with quasi-trompe-I•oeil figures 
bursting out of their wooden panel 
almost as if they were in 3D; they seem to 
be writhing in a stilled distress that 
reaches straight across the centuries. 

2. •Saint Barbara• (1438) by Robert 
Campin (Room 58) 
Are there any female artists hanging in 
the Prado? I may have spotted two, out 
of the thousands of names. But female 

subjects are plenty, and I collect images 
of women reading. (You know what I 
mean by collect: not literally, I•m 
afraid.) After •The Descent from the 
CrossŽ, look to your left for a small panel 
on wood. It is •Saint BarbaraŽ by the 
Flemish-School master Robert Campin, 
tiny, jewel-like and finely depicted. She 
sits in a gorgeous olive-green dress, 
avidly absorbed in an illuminated text. 
The fire, the cushions, the knicknacks: a 
medieval domestic scene brought 
sharply to life, a treat to savour slowly.

3. •Triptych of the Adoration of the 
Magi• (c1494) by Hieronymus Bosch 
(Room 56a)
It would be crazy to come to the Prado 
and miss out on Hieronymus Bosch, 
despite the crowds. But turn your back 
on the main event „ the great, acid-
fuelled •The Garden of Earthly DelightsŽ 
„ and take in a smaller triptych, •The 
Adoration of the MagiŽ. Mary and a doll-
like Jesus sit outside a wonky Hansel-
and-Gretel shack, from which a chaotic, 
tipsily crowned figure half-emerges, 
having somehow mislaid his knickers; 
outside, a stately black Balthazar brings 
what looks like a miniature pink dragon 
as his gift. In the left-hand panel, Joseph 
(we think it is him) crouches over a mea-
gre fire, drying the nappies. Yet despite 
every surreal Bosch moment, the piece 
overall is serene, dignified, every tiny 
detail painted with an almost other-
worldly skill, an earthly delight.

4. •Self-Portrait• (1815) by Francisco 
de Goya (Room 66)
The Prado•s collection of works by Goya 
is unparalleled. But it•s easy to tire of 
stiff royals, overdressed nobility and 

made by Rubens. Philip IV commis-
sioned the artist in 1636 to decorate the 
walls of his hunting lodge, the Torre de 
la Parada, and Rubens created oil 
sketches of about 60 scenes, on mytho-
logical subjects. Some of the final works 
were carried out by Rubens himself, 
some by other Antwerp artists, several 
are displayed here. The mood was 
clearly upbeat and the sex lives of the 
gods a big theme (life-sized, the beauti-
ful boy Ganymede is carried off by a las-
civious-looking eagle), but the range 
includes contemplation of life•s absurdi-
ties with a pair of philosophers „ Hera-
clitus (miserable) and Democritus 
(thoroughly jovial). 

9. •Boys on the Beach• (1910) by 
Joaquín Sorolla (Room 60A)
After the intensity of the weighty 17th 
and 18th centuries on show here, it•s a 
palate-cleanser to move into a different 
mode. One of the most recent paintings 
in the Prado is Sorolla•s •Boys on the 
BeachŽ, with its carefree, light-filled 
view of three naked lads lying in the 
shallows as the sun streaks across their 
gleaming bodies. Sorolla has come to 
much wider international notice in 
recent years, and he is important to 
Spain•s art story since he fills an odd gap: 
between Goya and Picasso, or perhaps 
better to say the brilliant trio of Picasso, 
Dalí and Miró, there was almost nothing 
of note in Spanish art, a strangely empty 
mid-19th century. But this is a cracker 
by any standards, very well worth
seeing in the, er, flesh. 

10. Mural paintings from the 
Hermitage of the Vera Cruz de 
Maderuelo (Room 51C)
Finally, a small wonder. In the medieval 
section is a reconstruction of the inte-
rior of a tiny Romanesque chapel, the 
hermitage of the True Cross in 
Maderuelo, Segovia. In a space not 
much bigger than most people•s bath-
room, its vivid frescoes tell the Bible sto-
ries with colour and vigour: Adam and 
Eve, of course, a Nativity, a judgment, 
paradises both earthly and spiritual, 
some energetic angels and demons. The 
exteriors of such remote hermitages 
were utterly plain, easily mistaken for a 
barn: this is like lifting the lid on a jewel-
box, and sets the scene for the wonders 
of western religious art to come.

This article is part of FT Globetrotter•s 
guide to Madrid. For images and a map of 
the works, go to ft.com/prado

5. The Black Paintings (1819-23) by 
Francisco de Goya (Room 67)
In Room 67 are Goya•s so-called •Black 
PaintingsŽ, made towards the end of his 
life „ terrifying and enigmatic pieces 
created for the walls of the artist•s coun-
try house, and possibly never intended 
to be publicly shown. Goya had made 
plenty of dark work, with unsparing 
visions of violence and death, but here 
the subject matter reaches peaks of
poverty, disfigurement, terror and 
bleakness. And the sheer, shrieking

grotesque: probably the most famous 
image here is of a bloody-mouthed Sat-
urn (a rare dash of red in the mono-
chrome series). An even more mysteri-
ous work depicts the head of an appar-
ently drowning dog, eyes turned hope-
lessly upwards. It is hard to think of 
Goya, that magnificent spirit, spending 
his final days surrounded by these crea-
tions of a tortured mind „ but they are 
not to be missed, and unforgettable.

6. •View of the Gardens of the Villa 
Medici, Rome• (1630) by Diego 
Velázquez (Room 11)
Elsewhere, and much more joyously, an 
unexpected work by Velázquez caught 
my eye. The museum holds scores of 
works by this magnificent painter, but 
the out-of-style pieces by the artists we 
think we know are somehow beguiling. 
In 1629-30, Velázquez made a year-long 
trip to Italy, where the light and land-
scape wriggled on to his palette: this 
small work has a quasi-Impressionistic 
freedom that is a breath of air among the 
more formal offerings.

7. Landscape Quartet (1639-40) by 
Claude Lorrain (Room 2)
If the Italianate colourways in the 
Velázquez make a contrast to the deep 
Spanish blacks all around, so does a 
luminous quartet of classical land-
scapes, in an unusual vertical format, by 
Claude Lorrain. Commissioned for the 
Buen Retiro palace in 1639-40, these 
idealised visions of Italian landscapes 
are really exercises in light: a golden 
dawn gives way to midday, then a dusky 
evening. Just a bonne bouche.

8. Project for the Torre de la Parada 
(1636-38) by Peter Paul Rubens 
(Room 79) 
Searching again for unusual work by the 
great masters, I was thrilled by a whole 
top-floor room devoted to a project 

My top 10: 
the Prado

The scale of the Madrid gallery can be daunting.

FT arts editor Jan Dalley picks some of its treasures

FT Globetrotter

naked saints. I prefer the works where 
his humanity shines through, as in his 
penetrating self-portrait of 1815. In its 
style and piercing candour, you could 
mistake it for a Rembrandt. Although 
Goya was 69 at the time, he shows him-
self with brown hair and the face of a 
much younger man „ an image remem-
bered, perhaps „ though the question-
ing gaze holds intimations of the trou-
bled mind that produced some of the 
strangest and most potent images in this 
gallery; indeed, in western art. 

Clockwise from 
left: •Saint 
Barbara• by 
Robert Campin; 
•Boys on the 
Beach• by 
Joaquín Sorolla; 
•Self-Portrait• by 
Francisco de 
Goya„ Museo Nacional 
del Prado



10 � FTWeekend  25 November/26 November 2023

Affttffff eerr lloossiinnggaannootthheerr SSttaarrsshhiipp
rroocckkeett tthhiisswweeeekk,, 1100 mmiinn--
uutteess aaffttffff eerr ll iiffttffff --ooffff,, EElloonn
MMuusskk••ssSSppaacceeXXppuubblliisshheeddaa
440000--wwoorrdd ssttaatteemmeenntt.. IItt

ccoonnttaaiinnsseeiigghhtt ddiirrecectt rreeffeeffff rreenncceessttoo tthhee
ssuucccceessssooff tthhtttt eemmiissssiioonn,,dduurriinnggwwhhiicchhtthhtttt ee
mmoosstt ppoowweerrffuuffff ll rroocckkeett eevveerr llaauunncchheedd
rreeaacchhededssppaacceeffooffff rr tthheeffiiffff rrsstt ttiimmee,, aallbebeiitt
bbrriieeffllffff yy..yyyy ••WWiitthh aa tteesstt lliikkee tthhiiss,, ssuucccceessss
ccoommeessffrrffff oomm wwhhaattaaaa wweelleeaarrnn,,ŽŽccoonncclluuddeedd
tthhtttt eessttaattaaaa eemmeenntt..

MMuusskk iisstthheeffooffff rreemmoosstt pprrooppoonneenntt ooff aann
eexxppeerriimmeennttaall ccuullttuurree ooff ••TTaakkee rriisskkss..
LLeeaarrnn bbyy bblloowwiinngg tthhiinnggss uupp.. RReevviissee..
RReeppeeaattŽŽ,, ttoo qquuoottee WWaaWWWW lltteerr IIssaaaaccssoonn••ss
bbiiooggrraapphhyy ooff tthhee bbiilllliioonnaaiirree eennttrreepprree--
nneeuurr.. AAffttffff eerr aann eeaarrlliieerr llaauunncchh eennddeedd iinn
••rraappiidd uunnsscchheedduulleedd ddiissaasssseemmbbllyyŽŽ,,
MMuusskk ddeeccllaarreedd:: ••WWee ddoonn••tt wwaanntt ttoo
ddeessiiggnn ttoo eelliimmiinnaatteeeevveerryy rriisskk.. OOtthheerr--
wwiissee,,wweewwiillll nneevveerr ggeett aannyywwyyyy hheerree..ŽŽ

TThhee wwoorrlldd••ss rriicchheesstt mmaann iiss aaddddiinngg
rroocckkeett ffuuffff eell ttoo aann aabbuunnddaanntt lliitteerraattuurree
tthhaatt uurrggrr eessiinnnnoovvaattoorrssttoocceelleebbrraatteeaanndd
eemmbbrraaccee mmiissffiiffff rreess,, sseettbbaacckkss aanndd ffllffff ooppss..
SSuucchhbbooookkss,,wwiitthhtthhtttt eeiirr eennddlleesssspprreevviieewwss
ooff wwhhaatt yyoouu••rere aabboouutt ttoo rereaadd,, bbuulllleett--
ppooiinnttss ooff wwhhaatt yyoouu••vvee jjuusstt rreeaadd,, aanndd
rreeccaappssooff wwhhaatt yyoouu sshhoouulldd hhaavvaaaa eelleeaarrnntt,,
rraarreellyy ttaakkeeffllffff iigghhtt..OOccccaassiioonnaallllyy,,yyyy tthhoouugghh,,
ssoommeeooff tthhtttt eemmmmaakkaaaa eekkkk iitt iinnttoooorrbbrr iitt..

RRiiggii hhtt KKiiKKKK nndd ooffoo WWrrWWWW oorrrr nngg,, AAmmyy EEddmmoonndd--
ssoonn••sseexxcceelllleenntt nneewwgguuiiddeettoohhoowwttoopprroo--
mmoottee ••iinntteelllliiggeenntt ffaaffff iilluurreessŽŽaanndd lleeaarrnn
ffrrffff oommtthheemm,, iissoonnee..SShheeiissoonnaammiissssiioonnttoo
eelliimmiinnaattee••gglliibb ttaallkk aabboouutt ffaaffff iilluurreeŽŽ,, aanndd
cclleeaarr uupp ccoonnffuuffff ssiioonn aabboouutt wwhhaatt ccoonnssttii--
ttuutteess ••tthhee rriigghhtt kkiinndd ooff wwrroonnggŽŽ.. HHeerr
mmesesssaaggaa eeiissrreelleevvaanntt nnoott oonnllyy ttooSSiilliiccoonn
VVaaVVVV lllleeyy bbrrooss,,bbuutt aallssoottooaannyyoonneewwhhoohhaass
wwoorrkkeeddiinnaannyyoorrggrr aanniissaattaaaa iioonn,,ffrrffff oommhhoossppii--
ttaallss ((wwhheerree EEddmmoonnddssoonn ssttaarrtteedd hheerr
rreesseeaarrcchh)) ttooccoonnssuullttaanncciieess..

AAsssshheewwrriitteess,,••TThheeffaaffff iilluurreeccrraazzee„„ tthhtt ee
••ffaaffff iill ffaaffff sstt,, ffaaffff iill ooffttffff eenn••ccuullttuurreetthhaattaaaa wwaannttssuuss
ttooeemmbbrraacceeffaaffff iilluurreesseeeemmiinnggllyy iinnddiissccrriimm--
iinnaatteellyy „„ ttaakkeess iinnssppiirraattiioonn ffrrffff oomm tthhee
iinntteelllliiggeenntt ffaaffff iilluurreessiinnhheerreenntt ttoo iinnnnoovvaa--
ttiioonnbbuutt rriisskkssgglloossssiinnggoovveerr tthheevvaasstt aanndd
vvaarriieedd ffaaiilluurree llaannddssccaappee,, wwhhiicchh aallssoo
iinncclluuddeessbbaassiiccaannddccoommpplleexxffaaffff iilluurree..ŽŽ

RReeccooggnniittiioonntthhtttt aattaaaa ffaaffff iilluurreesshhoouullddbbeeddiiss--
ccuusssseeddooppeennllyyoouugghhtt iinniittsseellff ttoobbeeaappoossii--
ttiivveessiiggnn.. JJiimmCCoolllliinnss,, aabbeessttsseelllliinnggbbuussii--
nneessss aauutthhoorr,, oonnccee ttoolldd mmee tthhaatt tthhee
ffaaffff vvaaaa oouurriitteeaammoonngghhiissbbooookksswwaassHHooHHHH wwtthhee
MMiiggiiii hhttyytt FFaaFFFF llll ((22000099)),, iinnwwhhiicchhhheeaaddvviisseedd
ccoommppaanniieesshhoowwttoossttaavvaaaa eeooffffffff ddeecclliinnee..BBuutt
iittss ssaalleess hhaadd ssuuffffeerreedd,, hhee ssaaiidd,, ffrroomm
tthheeffaaffff cctt tthhaatt ••ppeeoopplleeddoonn••tt lliikkeettoo rreeaadd
aabbaa oouutt ffaaffff iilluurreeŽŽ..

DDeessppiittee tthhaatt oolldd ppuubblliisshhiinngg rruullee ooff
tthhuummbb,, tthheesseesseeeemmttoobbeeggooooddttiimmeessffooffff rr
bbooookkss aabboouutt ffiiffff aassccooss,, mmeellttddoowwnnss aanndd
bblluunnddeerrss.. PPeerrhhaappsstthheeppaannddeemmiicc„„ ••aann
iimmmmeennsseeccoommpplleexx ffaaffff iilluurreeŽŽ,,aaccccoorrddiinnggttoo
EEddmmoonnddssoonn „„ hhaasspprroommpptteedd aahheeaalltthhyy
iinntteerreesstt iinnwwhhyytthhtttt iinnggssggoowwrroonnggaannddhhooww
ttoolleeaarrnnffrrffff oommddiissaasstteerr..rrrr

RRiiggii hhtt KKiiKKKK nnddooffoo WWrrWWWWoorrrr nnggpprroovviiddeessaauusseeffuuffff ll
tteemmppllaattee aanndd ttaaxxoonnoommyy ffoorr ffaaiilliinngg
wweellll,, bbuutt EEddmmoonnddssoonn pprroovveessaassmmeerrccii--
lleessss aass yyoouu mmiigghhtt eexxppeecctt aa HHaarrvvaarrdd
pprrooffeeffff ssssoorr ttoobbeeaabbaa oouutt tthhtt oosseewwhhoottaakkeetthhtt ee
oolldd mmoovvee--ffaaffff sstt--aanndd--bbrreeaakk--kkkk tthhiinnggss mmaann--

ttrraassoonnffaaffff iilluurreeaassaanneexxccuusseettoosskkiimmppoonn
tthhtt eeiirr hhoommeewwoorrkk..

SShheemmaakkaa eekkkk sscclleeaarr tthhtttt aattaaaa iitt iissrriigghhtt ttoottrryyrrrr ttoo
eelliimmiinnaatteebbaassiicc ffaaffff iilluurreess,, ffrrffff oomm aacccciiddeenn--
ttaallllyyppuutttttttt iinnggtthheemmiillkk iinnttootthheeccuuppbbooaarrdd
rraatthheerr tthhaann tthhee ffrrffff iiddggee,, ttoo rruuiinniinngg aann
eexxppeerriimmeenntt wwiitthh ppoooorr ppiippeettttee--tteecchh--
nniiqquuee..WWhheerreetthhiinnggssggoowwrroonnggaallssoommaattaaaa --
tteerrss,,tthhtttt oouugghh..

EEddmmoonnddssoonn ddiisstt iinngguuiisshheess,, ffoorr
iinnssttaannccee,, bbeettwwtttt eeeenn ccoonnssiisstteenntt,, vvaarriiaabbllee
aannddnnoovveell ccoonntteexxttss..WWhheennaannAAiirr FFlloorriiddaa
ccrreeww aabbsseenntt--mmiinnddeeddllyy aapppprroovveedd tthhee
ddiissaabbaa lliinnggooff aannttii--iicceeiinnssttrruummeennttssiinnwwiinn--
ttrryyrrrr ccoonnddiittiioonnssiinn11998822,,tthhtttt eeyyccoommmmiitttttttt eeddaa
bbaassiiccffaaffff iilluurreeiinnaavvaarriiaabbaa lleeccoonntteexxtt:: iitt lleedd
ttootthheeffllffff iigghhtt••ssffaaffff ttaaaa aall ccrraasshh iinnttootthheeffrrffff oozzeenn
PPoottoommaacc rriivveerr.. SSiimmiillaarrllyy,,yyyy wwee wwoouulldd
rriigghhttllyy eexxppeecctt aa hhiigghh lleevveell ooff ssuucccceessss
ffrroomm mmooddeerrnn hheeaarrtt ssuurrggeeoonnss wwhhiillee
uunnddeerrssttaannddiinngg tthhaatt tthheeyy ssttaanndd oonn tthhee
sshhoouullddeerrss ooff ppiioonneeeerriinngg pprreeddeecceessssoorrss••
ppoolliiccyyooff tthhtttt oouugghhttffuuffff ll eexxppeerriimmeennttaattaaaa iioonn..

TThhee rreeaall ttaarrggeettss ooff EEddmmoonnddssoonn••ss
ccrriittiicciissmm aarree oorrggaanniissaattiioonnss tthhaatt ssuupp--
pprreessssaanndd ddeemmoonniisseeiinntteelllliiggeenntt ffaaffff iilluurreess
tthhaatt ccaann aaddvvaannccee uunnddeerrssttaannddiinngg..
TThhee ssuubbtt ii tt llee ooff tthhee UUSS eeddii tt iioonn ooff
EEddmmoonnddssoonn••ssbbooookk iissTThhTTTT eeSScciieenncceeooffoo FFffff aaFFFF iill--
iinnggWWeeWWWW llll,, becbecaauussee••aa7700 peperr cceenntt ffaaffff iilluurree
rraattee.. .. .. iissnnoott aattyytttt ppiiccaall ffooffff rr sscciieennttiissttssaatt
tthheettooppooff tthheeiirr ffiiffff eellddŽŽ.. IInnnnoovveell ccoonntteexxttss,,
iitt iissppoossssiibblleettooeexxppeerriimmeenntt,, aasstthheeffiiffff rrsstt
hheeaarrtt ssuurrggeeoonnss ddiidd,, aanndd lleeaarrnn ffrroomm
iinntteelllliiggeenntt ffaaffff iilluurreess..

MMuusskk ddooeess nnoott mmeerriitt aa mmeennttiioonn iinn
EEddmmoonnddssoonn••ss bbooookk,, bbuutt hhee ffeeaattuurreess
ssttrroonnggllyy iinn AAnnddrreeww MMccAAffeeeeffff ••ssTThhTTTT eeGGeeeekk
WWaaWWWW yy,, aannootthheerr ssttrroonngg aaddddiittiioonn ttoo tthhee
ggeennrree.. TThhiiss iiss nnoott ssttrriiccttllyy ssppeeaakkiinngg aa
bbooookk aabbaa oouutt ffaaffff iilluurree,,bbuutt aaddiissttiillllaattaaaa iioonnaanndd
eexxaammiinnaattaaaa iioonnooff tthhtt eeccuullttuurreepprroommootteeddbbyy
MMuusskk aanndd ootthheerrss:: • •VVooVVVV ccaall a anndd e eggaalliittaarr--
iiaann .. .. .. tthheeyy••rreennoott aaffrrffff aaiidd ttoo ffaaffff iill,, cchhaall--
lleennggeetthhtttt eebboossss,,oorr bbeepprroovveennwwrroonnggŽŽ..

MMccAAffeeffff ee,, wwhhoo ssttaarrtteedd hhiissrreesseeaarrcchh aatt
HHaarrvvrrrr aarrddaannddnnoowwwwoorrkkssnneeaarrbbyyaattaaaa MMIITT,,
ddiissppaarraaggaa eessbbuussiinneesssssscchhoooollss..BBuutt hheeaanndd
EEddmmoonnddssoonn hhaavvaaaa eemmuucchh iinn ccoommmmoonn.. IInn
iiddeennttiiffyyffff iinngg sscciieennccee,, oowwnneerrsshhiipp,, ssppeeeedd
aanndd ooppeennnneessssaasstthheekkeeyyssttoo ggeeeekk ccuull--
ttuurree,,hheeddrraawwaaaa ssssttrroonnggllyyoonnEEddmmoonnddssoonn••ss
ggrroouunnddbbrreeaakkaaaa iinnggwwoorrkkoonn••ppssyycchhoollooggiiccaallaaaa
ssaaffeeffff ttyytttt ŽŽ,,ffooffff rr iinnssttaannccee..

PPssyycchhoollooggiiccaallllyy ssaaffeeffff oorrggaanniissaattiioonnss
eennssuurreetthhaattaaaa ccoolllleeaaggaa uueessaarreennoott aaffrrffff aaiidd ttoo
ccaallll oouutt ffaaffff iilluurreess aanndd mmiissttaakkeess ffooffff rr tthhee
ggrreeaatteerr ggoooodd ooff tthheetteeaamm.. AA ccllaassssiiccaanndd
ttrraaggiicc rreecceenntt ccaassee ooff aann oorrggaanniissaattiioonn
ssuuffffeerriinngg ffrroomm llooww ppssyycchhoollooggiiccaall
ssaaffeeffff ttyytttt wwaassBBooeeiinngg.. IInn eemmaaiillsstthhaatt ccaammee
ttoo lliigghhtt aaffttffff eerr tthheeccoommpplleexx ffaaffff iilluurree tthhaatt
llededttootthhee773377MMaaxx ccrraasshhesesiinn 22001188aanndd
22001199,, oonnee eennggiinneeeerr wwrroottee aabboouutt ••aa
ssuupppprreessssiivvee ccuullttuurraall aattttiittuuddee ttoowwaarrddss
ccrriittiicciissmm ooff ccoorrppoorraattee ppoolliiccyy „„ eessppee--
cciiaallllyy iiff tthhaatt ccrriittiicciissmm ccoommeessaassaarreessuulltt
ooff ffaaffff ttaaaa aallaaaa aacccciiddeennttssŽŽ..

By By concontrtrastast, , EdmEdmondondsonson  eextoxtols ls tthehe
AAnnddoonn ccoorrdd ddeevveellooppeedd bbyy ccaarrmmaakkeerr
TTooyyoottaa,, wwhhiicchh aannyy mmeemmbbeerr ooff aa
pprroodduuccttiioonnlliinneetteeaammccaannppuullll ttoossiiggnnaall aa
pprroobblleemm ttoo tthheeiirr ssuuppeerrvviissoorr.. SSiixxttyy
sseeccoonnddss eellaappssee wwhhiillee tthhee tteeaamm wwoorrkkss
oouutt wwhheetthheerr tthheepprroobblleemm ccaann bbeeeeaassiillyy
ffiixxeedd aanndd,, iiff nnoott,, tthhee wwhhoollee lliinnee iiss

sseenntt..BByyccoonnttrraasstt,,hheeiiddeennttiiffiiffff eessaawwiilllliinngg--
nneessssttooffaaffff iill aattaaaa tthhtttt eehheeaarrttrrrr ooff tthhtttt eeccuullttuutttt rreeffooffff ss--
tteerreedd bbyy ffaaffff sstt--mmoovviinnggtteecchhnnoollooggyygggg ccoomm--
ppaanniieessssuucchhaassMMuusskk••ssSSppaacceeXXaannddTTeeTTTT ssllaa,,
oorr JJeeffffffff BBeezzooss••ssAAmmaazzoonn..

TTrraaiittssccoommmmoonn ttoo tthheesseelleeaaddeerrssaanndd
tteeaammssiinncclluuddeeaannaabbaa iilliittyytttt ttoo••iitteerraattaaaa eeŽŽrraapp--
iiddllyy,,yyyy ddeevveellooppiinngg pprroodduuccttss iinn rreeppeeaatteedd

••sspprriinnttssŽŽ,,aannddttoosshhuutt ddoowwnnpprroojjoo eeccttsstthhtttt aattaaaa
aarree ggooiinngg nnoowwhheerree.. SSoommeettiimmeess,, aa sseett--
bacback k prprompompts ts a a ••pipivvototŽŽto to an an ententirirelelyy
ddiiffffffff eeffff rreenntt mmaarrkkeett:: YYooYYYY uuTTuubbeessttaarrtteedd aassaa
vviiddeeooddaattaaaa iinnggssiittee,,IInnssttaaggaa rraammllaauunncchheeddaass
aa llooccaattiioonn--bbaasseedd ggaammee,, aanndd PPiinntteerreesstt
wwaassoonncceeaammoobbiilleesshhooppppiinnggaapppp..

AAnneexxeeccuuttiivveeaattaaaa TTaakkaaaa eekk ddaatteellllssEEddmmoonndd--
ssoonn tthhaatt iinnsstteeaadd ooff cceelleebbrraattiinnggffaaffff iilluurree,,
wwhhiicchh ••iimmpplliieess aa .. .. .. bbaadd eennddiinnggŽŽ,, tthhee
JJaappaanneessee pphhaarrmmaacceeuuttiiccaall ccoommppaannyy
lliikkeekkkk ssttoocceelleebbrraattaaaa eewwhheenniitt ppiivvoottss..

AAnnootthheerr ttrraaiitt ccoommmmoonn ttoo ffaaiill--ffaasstt
lleeaaddeerrssiisstthhtttt aattaaaa tthhtt eeyyaarreessttiillll mmoossttlltttt yywwhhiittee
mmeenn..AAssEEddmmoonnddssoonnppooiinnttssoouutt,,••ffaaffff iilluurree
ccaannaallssoobbeesseeeennaassaapprriivviilleeggeeŽŽ,,aannddeetthh--
nniiccmmiinnoorriittiieess,,wwoommeennaannddootthhtttt eerr uunnddeerr--
rreepprreesseenntteeddggrroouuppssooffttffff eenn ••llaacckk tthheelluuxx--
uurryyrrrr ooff ffaaffff iilliinngguunnoobbttrruussiivveellyyŽŽ..

MMccAAffeeffff ee••ssccoonntteennttiioonniisstthhtttt aattaaaa ggeeeekk ccoomm--
panpanieiess sucsucceceeed d bbyy harharnenessissing ng humhumanan
bbeeiinnggss•• iinncclliinnaattaaaa iioonn ttoowwaarrddssssoocciiaabbaa iilliittyytttt ..yyyy
He He forforms ms thithiss intinto o a a cluclunknkyykkkk ••ultultimaimatete
ggeeeekk ggrroouunndd rruulleeŽŽtthhaatt uunnddeerrppiinnss aallll

ssuucchhccoommppaanniieess••ssuucccceessss:: ••ttoosshhaappeetthhee
uullttrraassoocciiaalliittyytttt ooff ggrroouuppmmeemmbbeerrssssootthhaattaaaa
tthhtttt eeggrroouupp••ssccuullttuurraall eevvoolluuttiioonniissaassrraappiidd
aass ppoossssiibbllee iinn tthhee ddeessiirreedd ddiirreeccttiioonnŽŽ..
PPaattaaaa rriicckk CCoolllliissoonn,,cchhiieeff eexxeeccuuttiivveeooff ppaayyaaaa --
mmeennttss ccoommppaannyy SSttrriippee,, ppuuttss iitt mmoorree
ppiitthhiillyy..yyyy WWhheennaasskkeeddwwhhaattaaaa ssoorrtt ooff bbeehhaavvaaaa --
iioouurr wwoouullddddeepprreesssshhiimmiiff hheewwiittnneesssseedd
iitt aatt hhiissccoommppaannyy,,yyyy hheerreessppoonnddss:: ••AAnnyy--
tthhiinnggtthhaattaaaa oonneewwoouullddccaattaaaa eeggoorriisseeaassaannttii--
ssoocciiaallaaaa rraattaaaa hhtttt eerr tthhtttt aannpprroossoocciiaallaaaa..ŽŽ

TToo ffrereffff ee tteeaammss ttoo bbeehhaaveveaa iinn tthhiissccoo--
ooppeerraattiivvee wwaayy,,yyyy ssaayyss MMccAAffeeffff ee,, lleeaaddeerrss
hhaavvee ttoo wwoorrkk ccoonnssttaannttllyy ttoo ••rreemmoovvee
tthhee eexxcceessss oovveerrhheeaadd aanndd ssttrruuccttuurreeŽŽ
tthhaatt bbuurrddeenn ggrroowwiinngg ccoommppaanniieess
wwiitthh uunnnneecceessssaarryy bbuurreeaauuccrraaccyy aanndd
eennccoouurraaggaa eeiinnnnoovvaattaaaa iioonn--ssaappppiinnggiinntteerrnnaall
ppoolliittiicckkiinngg..

GGeeeekk ccuullttuurree iiss nnoott ffoouunndd oonnllyy iinn
tteecchhnnoollooggyy ccoommppaanniieess,, ooff ccoouurrssee.. BBuutt
MMccAAffeeee cciitteess eevviiddeennccee,, ddrraawwnn ffrroomm
aannaallyysseess ooff ccoorrppoorraattee ccuullttuurree bbyy
rreesseeaarrcchheerrssDDoonn aanndd CChhaarrlliieeSSuullll,, tthhaatt
••tteecchh ggiiaannttssŽŽaanndd iinntteerrnneett ccoommppaanniieess
ssuucchhaassNNeettffllffff iixx,,AApppplleeaannddAAmmaazzoonnoouutt--

ssccoorreeootthheerr sseeccttoorrssoonn aaggaa iilliittyy,,yyyy iinnnnoovvaa--
ttiioonnaannddeexxeeccuuttiioonn..

TheThe  quequestistion on is is hohoww to to sussustaitain n sucsuchh
lleeaaddeerrsshhiipp.. OOnnccee--nniimmbbllee MMiiccrroossooffttffff
nneeaarrllyy iimmppllooddeedduunnddeerr tthheewweeiigghhtt ooff iittss
oowwnn bbuurreeaauuccrraaccyy uunnttiill SSaattyyaa NNaaddeellllaa
ttooookk oovveerr aanndd iinniittiiaatteedd aasshhaarrpp cchhaannggee
iinn mmiinnddsseett.. NNeettffllffff iixx hhaass ffooffff uugghhtt iinn tthhee
ppaasstt yyeeaarr ttoorreeccoovveerr ffrrffff oommaassuubbssccrriippttiioonn
sslloowwddoowwnn.. FFaacceebbooookk oowwnneerr MMeettaa iiss
cciitteeddiinnTThhTTTT eeGGeeeekkWWaaWWWW yyaa aassaanneexxaammpplleeooff aa
ccoommppaannyysslliiddiinnggttoowwaarrddsstthheeddeeffeeffff nnssiivvee--
nneessssoouuttlltttt iinneeddiinnAArrggrr yygggg rriiss••ssMMooddeell 11..

BBeeyyoonndd SSiilliiccoonn VVaaVVVV lllleeyy,,yyyy RRaayy DDaalliioo ooff
BBrriiddggeewwaatteerr,,rrrr aappppllaauuddeedd iinn bbootthh bbooookkss
ffooffff rr tthhtttt eerraaddiiccaallaaaa ttrraannssppaarreennccyyppoolliiccyyaattaaaa hhiiss
hheeddggee ffuunndd ggrroouupp,, hhaass ccoommee uunnddeerr
aattttaacckk ffoorr ppreressiiddiinngg oveoverr aa dydyssffuuffff nncc--
ttiioonnaall oorrggrr aanniissaattaaaa iioonn ((aalllleeggaattaaaa iioonnsstthhaattaaaa hhee
ddeenniieess)).. AAccaaddeemmiicc sscciieennccee iiss iittsseellff
uunnddeerrggooiinnggaappuunniisshhiinnggrroouunndd ooff sseellff--
cricriticticismism ababoutout  allallegeeged d faifailinlingsgs. . EEvvenen
MMuusskk sseeeemmssttoobbeeffaaffff lllliinnggpprreeyy ttoooovveerr--
ccoonnffiiffff ddeennccee iinn hhiiss oowwnneerrsshhiipp ooff ssoocciiaall
mmeeddiiaaggrroouuppX.X.

BBuutt eevveenn iiff ssoommeeooff tthheeccoommppaanniieessoorr
lleeaaddeerrsstthheeyy cciitteemmaayyaaaa ffaaffff ddee,,MMccAAffeeffff eeaanndd
EEddmmoonnddssoonn hhaavvee ppiinnppooiinntteedd ssoommee
iimmppoorrttrrrr aanntt nnoorrmmssssuussttaaiinniinnggtthheewwoorrlldd••ss
mmoosstt aaddmmiirreedd,, aanndd ffaasstteesstt ggrroowwiinngg,,
oorrggaanniissaattiioonnss.. CCuullttuurree iiss ooffttffff eenn ddiiss--
mmiisssseeddaassaa••ssooffttffff ŽŽccoorrppoorraattaaaa eettrraaiitt,, ddiiffffffff iiffff --
ccuulltt ttoo eevvaalluuaattee,, lleett aalloonnee cchhaannggee.. AA
ddeeffeeccttiivvee oorr rreessttrriiccttiivvee ccuullttuurree ccaann,,
hhoowweevveerr,,rrrr hhaavvaaaa ee hhaarrdd,, ssoommeettiimmeess eevveenn
ffaaffff ttaall,, ccoonnsseeqquueenncceess ffooffff rr tthhoossee ttoouucchheedd
bbyy iitt,,wwhheetthheerr tthheeyyaarreennuurrsseessaannddtthheeiirr
ppaattaaaa iieennttss,, ppiilloottssaannddtthheeiirr ppaasssseennggeerrss,, oorr
llaawwaaaa yywwww eerrssaannddtthhtttt eeiirr cclliieennttss..

TThheesseebbooookkssuunnddeerrlliinneetthhtttt aattaaaa ooppeennnneessss,,
cchhaalllleennggee,, eexxppeerriimmeennttaattaaaa iioonn aanndd iinntteellllii--
ggeenntt ffaaiilluurree pprroovviiddee aa ssoolliidd llaauunncchh
ppaadd ffoorr sseennssiibbllee rriisskk--ttaakkiinngg.. IItt iiss nnoo
ccooiinncciiddeenncceetthhaattaaaa tthheesseeaarreeaallssootthheepprriinn--
cciipplleessooff ggooooddsscciieennccee,,wwhhiicchhrreemmaaiinnss,,ttoo
qquuootteeMMccAAffeeffff ee,, ••tthheebbeesstt pprroocceesssswwee••vvee
eevveerr ccoommeeuuppwwiitthh ffooffff rr bbeeiinngglleesssswwrroonngg
oovveerr ttiimmeeŽŽ..

AAnnddrreerrrr wwHHiiHHHH llll iissiiii sseenniioorrbbuussiinneesseeeessssss
wwrrwwww iitteerraatt tthheeFFTT

Edmondson says it•s right 
to try to eliminate basic 
failures, but where things 
go wrong also matters

Veetteerraannmmeeddiiaallaawwaaaa yywwww eerr DDaavvaaaa iidd
HHooooppeerr pprroommiisseessttoorreevveeaall
hhoowwtthheerriicchh aanndd ppoowweerrffuuffff ll
uusseetthheellaawwaaaa ttooggaaggaa tthheeiirr ccrriitt--
iiccss..YYeeYYYY tt BBuuyyuu iiyyyy nnggSSiilleenncceessttaarrttss

wwiitthh ssoommeetthhiinngg ccoommpplleetteellyy iilllleeggaall::
HHooooppeerr••ssddiissccoovveerryyrrrr tthhtttt aattaaaa hhee„„ aalloonnggwwiitthh
11,,000000 aattaaaa tttttt oorrnneeyyssaattaaaa 110088llaawwaaaa ffiiffff rrmmssaaccrroossss
tthhtttt eewwoorrlldd„„ hhaaddbbeeeennttaarrggrr eetteeddbbyyaammaass--
ssiivveehhaacckkiinngg--ffooffff rr--hhiirreeooppeerraattaaaa iioonn..

TThhee aaccttiivviittiieess ooff IInnddiiaann ccyybbeerr ffiiffff rrmm
BBeellllTTrrooXX ((aallssoo hhiirreedd ttoo ssppyy oonn aanndd
ttrryyrrrr ttooddiissccrreeddiitt FFiinnaanncciiaall TTiimmeessjjoouurrnnaall--
iissttssiinnvvnnnn eessttiiggaattaaaa iinnggtthhtttt eemmuullttiibbiilllliioonn--ddoollllaarr
ffrrffff aauudd aatt WWiirreeccaarrdd)) aarree aa ffiiffff ttttiinnggppllaaccee
ttoossttaarrtt tthhiisssswweeeeppiinnggaaccccoouunntt ooff mmoodd--
eerrnn••llaawwaaaa ffaaffff rreeŽŽ..

TThheewwiiddeesspprreeaaddaabbaa uusseeooff EEnngglliisshhlliibbeell
ccoouurrttssbbyy oolliiggaarrcchhssaanndd ccrriimmiinnaallssgglloo--
bbaallllyyhhaassggrraabbaa bbeeddhheeaaddlliinneess,,bbuutt ffaaffff rr lleessss
iisskknnoowwnnaabbaa oouutt hhoowwssuurrvvrrrr eeiillllaannccee,, iinnttiimm--
iiddaattiioonn aanndd ootthheerr ttaaccttiiccssccaann bbee uusseedd
aalloonnggssiiddee lleeggaall tthhrreeaattss ttoo cchhiillll ppuubblliicc
iinntteerreesstt rreeppoorrttrrrr iinngg..

JJoouurrnnaalliisstt DDaapphhnnee CCaarruuaannaa GGaalliizziiaa
wwaassffaaffff cciinnggnnooffeeffff wweerr tthhaann 4400 lleeggaall ccaasseess
wwhheenn sshheewwaassmmuurrddeerreeddbbyy aaccaarr bboommbb

bbeeiinnggaabbaa uusseedd,,ooffttffff eennffaaffff rr mmoorreeeeffffffff eeffff ccttiivveellyy
tthhaann lliibbeell,, ttoo cchhiillll ffrrffff eeeessppeeeecchh,, ttoo cchhiillll
ffrrffff eeeessppeeeecchh.. UUnnlliikkee lliibbeell,, ddaattaa pprrootteecc--
ttiioonnccllaaiimmssnneeeeddnnoott bbeebbrroouugghhtt wwiitthhtttt iinnaa
oonnee--yyeeaarr ttiimmee lliimmiitt,, aanndd tthhee ffiiffff nnaanncciiaall
ccoossttssccaannbbeeeevveennmmoorreeppuunniittiivvee..

IIrroonniiccaallllyy,,yyyy oonneemmiigghhtt ccoonncclluuddeeffrrffff oomm
BBuuyyiinngg SSiilleennccee tthhaatt ppuurrssuuiinngg SSllaappppss
aaggaaiinnsstt yyoouurr eenneemmiieess ccaann aaccttuuaallllyy bbee
sseellff--ffff ddeeffeeffff aattaaaa iinngg..UUzzbbeekk--kkkk RRuuRRRR ssssiiaannbbuussiinneessss--
mmaann AAlliisshheerr UUssmmaannoovv,, TToorryy ddoonnoorr
MMoohhaammeeddAAmmeerrssii aanndd ffooffff rrmmeerr cchhaanncceell--
lloorr NNaaddhhiimmZZaahhaawwaaaa ii aarreejjuusstt aaffeeffff wwwwhhooiitt
sseeeemmsseennddeedduuppiinnffllffff iiccttiinnggwwoorrsseeddaammaaggaa ee
oonntthheeiirr rreeppuuttaattaaaa iioonnssbbyyppuurrssuuiinngguunnssuucc--
cceessssffuuffff ll ccllaaiimmssoorr ccoommppllaaiinnttss..

BBuutt aass HHooooppeerr rriigghhttllyy ppooiinnttss oouutt,,
tthheesseeaarreetthheeffeeffff ww ccaasseesswweehheeaarr aabboouutt..
MMoorreeooffttffff eenn tthhaann nnoott,, tthheecchhiilllliinnggeeffffffff eeffff cctt
hhaappppeennssaaffttffff eerr aallaawwaaaa yywwww eerr••ssffiiffff rrsstt lleetttttttt eerr..rrrr TThhee
ssttoorryy nneevveerr ggeettss ppuubblliisshheedd,, tthhee ccaassee
nneevveerr hheeaarrdd..

SSoo,, wwhhaatt iiss ttoo bbee ddoonnee??FFoorr aa ssttaarrtt,,

Essay | Two books on sensible risk-taking

urge innovators to celebrate and embrace 

misfires, setbacks and flops. By Andrew Hill

The SpaceX rocket explodes after lift-off in April „ Xinhua News Agency/Eyevine

When things 
blow up

Buying Silence: 
How Oligarchs, 
Corporations 
and Plutocrats 
Use the Law 
to Gag 
Their Critics
by David Hooper
Biteback £25
384 pages

HHooooppeerr ssaysaystthheeggoovveerrnnmmeenntt nneeeeddssttoo
ggoo ffuuffff rrtthheerr tthhaann tthhee aannttii--SSllaapppp pprroovvii--
ssiioonnss ccoonnttaaiinneedd iinn iittss nneeww EEccoonnoommiicc
CCrriimmeeaannddCCoorrppoorraattaaaa eeTTrraannssppaarreennccyyAAcctt..
TThhaattaaaa llaawwaaaa oonnllyyooffffffff eeffff rrsslliimmiitteeddpprrootteeccttiioonnss
ffooffff rr jjoouurrnnaalliissttss rreeppoorrttiinngg oonn eeccoonnoommiicc
ccrriimmee:: iitt wwoouulldd nnoott,, ffooffff rr eexxaammppllee,, hhaavvaaaa ee
pprroottececttededEElliioott HHiiggggiinnss••ss rreepoporrttiinnggoonn
tthheellaattaaaa eeWWaaWWWW ggaa nneerr mmeerrcceennaarryy cchhiieeff YYeeYYYY vvggvv --
eennyyPPrriiggoozzhhiinn••sswwaarr ccrriimmeess..

IInnsstteeaadd,,HHooooppeerr aarrggrr uueesswweenneeeeddaaffuuffff llll
aannttii--SSllaapppp llaawwaaaa tthhaattaaaa sseettssaarroobbuusstt ppuubblliicc
iinntteerreesstt tteesstt bbeeffooffff rreeaaccaasseeiissaalllloowweedd ttoo
pprroocceeeedd..LLeeggaall ccoossttsssshhoouullddbbeettrraannssppaarr--
eenntt aanndd,, wwhheerree aapppprroopprriiaattee,, ccaappppeedd
((ccuurrrreennttllyy,,yyyy EEnngglliisshh lliibbeell ccaasseessccaann ccoosstt
uuppttoo2200ttiimmeesswwhhaattaaaa tthhtttt eeyyddooiinnEEuurrooppee))..

FFiinneess ffoorr ssoolliicciittoorrss•• mmiissccoonndduucctt
sshhoouullddbbeehhiigghheerr „„ aatt tthheemmoommeenntt,, tthhee
uuppppeerr lliimmiitt iissjjuusstt ££2255,,000000„„ aannddssoolliiccii--
ttoorrssmmuusstt aappppllyy rroobbuusstt mmoonneeyy llaauunnddeerr--
iinngg aanndd aaccccuurraaccyy cchheecckkss oonn cclliieenntts.s.
JJuuddggesesnneedeed sspecpeciiaalliisstt ttrraaiinniinnggiinn ffaaffff sstt--
momovinving g dedevveloelopmepmentsnts  in in tetechnchnoloologgyy,,yyyy
ssoocciiaallaaaa mmeeddiiaaaannddAAII..

CCrriittiiccaallllyy,,yyyy ccoouurrttss sshhoouulldd bbee aabbllee ttoo
ssccrruuttiinniisseeootthheerr sseerrvviicceesspprrooccuurreedd tthhaattaaaa
mmiigghhtt hhaavvaaaa eeaabbeeaarriinnggoonnaaccaassee:: tthheePPRRss,,
tthhtttt eehhaacckkeekkkk rrss,,tthhtttt eebbuurrggrr eeoonniinngg••rreeppuuttaattaaaa iioonn
mmaannaaggeemmeennttŽŽssuuiittee.. IItt iiss tteelllliinngg tthhaatt
HHooooppeerr••ss lloonnggeesstt aanndd mmoosstt ddeettaaiilleedd
cchhaapptteerrss„„ oonn tthheebbllooooddssttaaiinneedd ccaarreeeerr
ooff BBoorriiss BBeerreezzoovvsskkyy,, ffoorr eexxaammppllee „„
iinnvvoollvveessuubbjjbb eeccttsswwhhoohhaavvaaaa eeaallrreeaaddyyddiieedd,,
aannddccaanntthhtttt eerreeffooffff rreennoolloonnggeerr ssuueehhiimm..

The cost of free speech
Media lawyer David Hopper 
shows how surveillance and 
intimidation are used to silence 
critics. By Mary Fitzgerald
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Books of the Year 2023
Fromeconomics,politicsand history to
science,art, food and,of course,fiction „
our annual round-up bringsyou thetop
readsof theyear,r aspicked by FT writers,
critics„ and our readers

ft.tt com/booksof2023

iinnMMaallttaassiixxyyeeaarrssaaggaa oo..((TThheevveerryyrrrr ddaayyaaaa sshhee
ddiieedd,, yyeett aannootthheerr lleetttteerr aarrrriivveedd ffrrffff oomm
SScchhiilllliinnggss..))

AAccrroossssmmoorreetthhaann 3300 bbrriisskk cchhaapptteerrss,,
HHooooppeerr cchhaarrttrrrr sstthhtttt eeeevvoolluuttiioonn ooff ssttrraattaaaa eeggiicc
llaawwssuuiittss aaggaa aaiinnsstt ppuubblliicc ppaarrttiicciippaattiioonn
((SSllaappppss)) „„ aaiimmeedd aatt iinnttiimmiiddaattiinngg aanndd
ssiilleenncciinnggnn ttaarrggrr eettss„„ ffrrffff oommtthhtttt eeddaayyaaaa ssooffJJff aammeess
••GGoollddeennbbaallaaaa llssŽŽGGoollddssmmiitthhtttt ••ss•• lleeggaallaaaa ddiissppuutteess
wwiitthh PPrriivvaattaaaa eeEEyyeeiinn tthhee11997700ssttooRRoommaann
AAbbAA rraammoovviicchh••ss•• aattaaaa tttttt aacckk oonntthhtttt eeaauuaaaa tthhtttt oorr CCaattaaaa hhtttt --
eerriinneeBBeellttoonn aanndd HHaarrppeerrCCoolllliinnss.. IInn tthhaattaaaa
ttiimmee,, llaawwaaaa yywwww eerrsshhaavvaaaa eeffooffff uunnddccoolloouurrffuuffff ll wwaayyaaaa ss
ttoojjuussttiiffyyffff tthhtttt eeiirr eevveerr mmoorreeeexxoorrbbrr iittaanntt ffeeffff eess,,
rreennddeerriinnggnn tthhtttt eeUUKK,,iinntthhtttt eewwoorrddssooff lleeaaddiinnggnn
hhuummaann rriigghhttss llaawwaaaa yyeerr GGeeooffffffff rrffff eeyy RRoobbeerrtt--
ssoonn,, ••nnoott tthhtttt eellaannddooff ffrrffff eeeessppeeeecchh.. IItt iisstthhtttt ee
llaannddooffeexxppeennssiivveessppeeeecchh..ŽŽ

BBuutt,, aass HHooooppeerr sshhoowwss,, aalloonnggssiiddee
sstteeeeppllyy pprriicceedd lleeggaall aassssiissttaannccee,,mmaannyy ooff
tthhee mmoosstt ssuucccceessssffuuffff ll llaaww ffiirrmmss iinn tthhee
UUKK aanndd UUSSooffffeerr aa wwiiddee aanndd mmuurrkkyy
rraannggee ooff ••rreeppuuttaattiioonn mmaannaaggeemmeennttŽŽ
sseerrvvrrrr iicceessttoooo..

TThhiiss ccaann mmeeaann aannyytthhiinngg ffrroomm PPRR
ccoonnssuullttaannttssttoopprriivvaattaaaa eeiinnvvnnnn eessttiiggaattaaaa oorrssaanndd,,
iinn ssoommeeccaasseess,, ccyybbeerr mmeerrcceennaarriieessssuucchh
aass BBeellllTTrrooXX.. ((AAffttffff eerr ggiivviinngg eevviiddeennccee
rreellaattaaaa eeddttootthhtttt aattaaaa ppaarrttrrrr iiccuullaarr hhaacckkiinnggooppeerraa--
ttiioonn,, HHooooppeerr hhiimmsseellff wwaassttaarrggrr eetteeddwwiitthh
ssppuurriioouuss ccrriimmiinnaall lliibbeell aanndd ppeerrjjrr uurryy
cchhaarrggrr eessiinnGGrreeeeccee..))

MMeeaannwwhhiillee,, tthheenneeww pprriivvaaccyy llaawwaaaa ssooff
tthhee ddiiggiittaall aaggaa ee aarree bbeeiinngg wweeaappoonniisseedd..
DDaattaa pprrootteeccttiioonn llaaww iiss iinnccrreeaassiinnggllyy

Right Kind of Wrong: 
Why Learning to Fail 
Can Teach Us to Thrive
by Amy Edmondson
Cornerstone Press £22/Atria Books 
$28.99, 368 pages

The Geek Way: 
The Radical Mindset 
that Drives 
Extraordinary Results
by Andrew McAfee
Macmillan Business £22/Little, Brown 
and Company $30, 336 pages

ppaauusseedd.. EElleevveenn oouutt ooff 1122 ppuull llss aarree
ffaaffff llsseeaallaarrmmssbbuutt,, EEddmmoonnddssoonn eexxppllaaiinnss,,
eevveenn tthhoosseeaarreeuusseedd aassaapprroommpptt „„ ••aa
wweellccoommee eedduuccaattiioonn oonn hhooww tthhiinnggss ggoo
wwrroonnggaannddhhoowwttooaaddjjdd uusstt ssooaassttoorreedduuccee
tthhtttt aattaaaa ppoossssiibbiilliittyytttt ŽŽ..

AA sseeccoonndd lliinnkk iiss tthhaatt bbootthh wwrriitteerrss
ssttuuddiieedduunnddeerr CChhrriissAArrggrr yygggg rriiss,,wwhhooiiddeennttii--
ffiiffff eeddttwwtttt oooorrggrr aanniissaattaaaa iioonnaall mmooddeellss..CCoommppaa--
nniieessooppeerraattaaaa iinnggMMooddeell 11aaiimmttoommaaiinnttaaiinn
ccoonnttrrooll,, ssttrriivvee ttoo wwiinn,, aanndd ssuupppprreessss
nneeggaattiivvee ffeeffff eelliinnggss „„ tthhee aattttiittuuddeess tthhaatt
lleedd,, aammoonngg ootthheerr ddiissaasstteerrss,, ttoo tthhee
ddiissiinntteeggrraattaaaa iioonnooff AArrttrrrr hhtttt uurr AAnnddeerrsseenn,, ttrriigg--
ggeerreeddbbyytthhtt eeaauuddiittoorr••ssppaarrttrrrr iinntthhtttt eessccaannddaallaa
tthhaatt bbrroouugghhtt ddoowwnn EEnnrroonn iinn 22000011..
MMooddeell 22 pprreesseennttss aa mmoorree cchhaalllleennggiinngg
bbuutt ppootteennttiiaallllyy mmoorree rreewwaarrddiinngg ppaatthh,,
wwhhiicchh ••ssttaarrttsswwiitthh aawwiilllliinnggnneessssttooddiiss--
ccoovveerr yyoouurr sshhoorrttccoommiinnggssŽŽ,, iinn EEddmmoonndd--
ssoonn••sswwoorrddss..

MMccAAffeeffff eeaassssoocciiaattaaaa eesstthheeffiiffff rrsstt aapppprrooaacchh
wwiitthhtttt oolldd--ssttyytttt lleeiinndduussttrriiaall ccoommppaanniieesstthhtttt aattaaaa
ddeeffeeffff nndd tthhee ssttaattuussqquuoo aanndd qquuaasshh ddiiss--
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ThheeNNeetthheerrllaannddssooff tthhee1177tthh
cceennttuurryy aanndd iittss ssoo--ccaalllleedd
GGoollddeennAAggAA eeooff ppaaiinnttiinnggiiss,,aass
BBeennjjnn aammiinn MMoosseerr oobbsseerrvveess
iinn tthhiiss ffaaffff sscciinnaattiinngg,, eelluussiivvee

yyeett ooffttffff eenn ffrruussttrraattiinngg bbooookk,, ffeerrttii llee
ggrroouunndd ffooffff rr wwrriitteerrss.. TThheeppeerriioodd ssttrreettcchh--
iinngg ffrrffff oomm tthhee ffooffff uunnddaattiioonn ooff tthhee DDuuttcchh
RReeppuubblliicc iinn 11558888 ttoo tthheeFFrraannccoo--DDuuttcchh
wwaarr ooff 11667722 ssaaww tthhiiss ttiinnyy ssttaattee lleeaadd
EEuurrooppeeiinneessttaabbaa lliisshhiinnggaaccoorrppoorraattaaaa eemmaarrii--
ttiimmee eemmppiirree,, rreevvoolluuttiioonniissiinngg sscciieennccee
wwiitthhtttt tthhtttt eessttuuddyyooff mmiiccrroossccooppyy,,yyyy ooppttiiccssaanndd
hhoorroollooggyygggg ,,yyyy aannddiinntthhtt eepprroocceessssccrreeaattaaaa iinnggtthhtttt ee
ccoonnddiittiioonnssffooffff rr aann eexxttrraaoorrddiinnaarryy ggrroouupp
ooff ppaaiinntteerrssttoo ppoorrttrraayyaaaa eevveerryyddaayyaaaa uurrbbaann
lliiffeeffff wwiitthh aa mmeettiiccuulloouuss aanndd pprreevviioouussllyy
uunniimmaaggaa iinnaabbaa lleerreeaallaaaa iissmm..

IItt iissaattiimmeeaannddaappllaacceetthhaatt iisseeaassyy ttoo
iimmaaggaaaa iinneetthhtttt aannkkssttooiittssaarrttrrrr iissttssaannddeexxhhaauuss--
ttiivveellyy ddooccuummeenntteedd bbyy iittssbbuurreeaauuccrraattss,,
yyeett wwiitthh ssuuffffffff iiffff cciieenntt mmyysstteerriioouussggaappss ttoo
iinnvviitteetthheewwrriitteerr ttooffiiffff llll iinn iittssttaannttaalliissiinngg
••wwhhaatt--iiffssffff ŽŽ.. TTrraaccyy CChheevvaalliieerr mmiinneedd tthhee
hhoouusseehhoollddooff VVeeVVVV rrmmeeeerr iinnhheerr bbeessttsseelllliinngg
nnoovveell GGiirrllrrrr wwiiwwwwtthhaaPPeePPPP aarrllrrrr EEaarrrriinngg,,aannddmmoorree
rreecceennttllyy LLaauurraaCCuummmmiinnggwwrraappppeedd hheerr
ddeeeeppllyy ppeerrssoonnaall mmeemmooiirr,,rrrr TThhTTTT uunnddeerrccrrrr llaapp,,
aarroouunndd tthhee aarrtt aanndd ssuuddddeenn ddeeaatthh ooff
CCaarreell FFaabbaa rriittiiuussiinntthheegguunnppoowwddeerr eexxpplloo--
ssiioonn tthhaattaaaa ddeevvaassttaattaaaa eeddDDeellffttffff iinn11665544..FFaabbaa --
rriittiiuuss••mmaasstteerrppiieeccee••TThheeGGoollddffiiffff nncchhŽŽaallssoo
lliieessaattaaaa tthhtttt eehheeaarrttrrrr ooffDDoonnnnaaTTaarrttrrrr tttttt ••ssPPuulliittzzeerr
PPrriizze-e-wwiinnnniinnggnnoovveell ooff tthhtttt eessaammeettiittlltttt ee..

FFoorr MMoosseerr „„ tthheePPuulliittzzeerr PPrriizzee--wwiinn--
nniinnggbbiiooggrraapphheerr ooff SSuussaann SSoonnttaaggaa „„ ttoo
ttuurrnnttootthheeaarrtt aannddhhiissttoorryyrrrr ooff tthhiissppeerriioodd
is is a a sursurpriprise,se,  eevven en if if oneone  thathat t dodoeessnotnot
wwhhoollllyyccoonnvvnn iinnccee..

MMoosseerr••ss iinntteerreesstt wwaass bboorrnn ooff lloovvee..
AAggAA eedd 2255,, hheemmoovveedd ttoo tthheeNNeetthheerrllaannddss
ttoo ppuurrssuuee aa lloovvee aaffffaaiirr aanndd aa wwrriittiinngg
ccaarreeeerr,,rrrr aanndd ffeeffff llll iinn lloovveewwiitthh tthheeaarrtt ooff
RReemmbbrraannddtt,, VVeeVVVV rrmmeeeerr,,rrrr FFrraannssHHaallssaanndd

tthhee 1155 ootthheerr aarrtt iissttss ffeeaattuurreedd iinn TThhee
UUppUUUU ssiiddee--DDoowwnn WWooWWWW rrlldd.. IItt iissiinn mmaannyy wwaayyaaaa ss
hhiigghhllyy ccoonnvveennttiioonnaall iinn ooffffffff eeffff rriinnggaacchhaapp--
terter  to to eaceach h paipaintenterr,,rrrr andand  cancan  bbeerreadead  aass
MMoosseerr iinnttrroodduucceessiitt:: aappeerrssoonnaall,, llyyrriiccaall
aanndd pphhiilloossoopphhiiccaall iinnttrroodduuccttiioonn ttoo tthhee
DDuuttcchhmmaasstteerrss..

HHee llooookkss ddeeeepplyly aanndd rereaaddss wwiiddeelyly,,yyyy
wwiitthh ffaaffff sscciinnaattiinngg iinnssiigghhttss aanndd rreevveellaa--
ttiioonnss:: RReemmbbrraannddtt••ss••ffaaffff iitthh iinn ddaarrkknneessssŽŽ;;
FFaabbaa rriittiiuussaannddhhiisseenniiggmmaattaaaa iiccsseellff--ffff ppoorrttrrrr rraaiitt
aanndd••VViieewwooff DDeellffttffff ŽŽaass••tthheeuunnaannsswweerreedd
qquueessttiioonn ooff DDuuttcchh aarrttŽŽ,, bbrriiddggiinnggRReemm--
bbrraannddtt aannddVVeeVVVV rrmmeeeerr;; tthheeeexxuubbeerraanncceeooff
HHaallss,, ••aann eexxiilleeffrrffff oomm ttiimmeeiittsseellffŽŽ,, ppaaiinntt--
iinnggbbeeyyoonndd tthheeccoonnffllffff iicctt ooff tthheettiimmeessiinn
hhiiss ffaammoouuss ggrroouupp ppoorrttrraaiittss ooff tthhee
wweeaalltthhyy DDuuttcchh bbuurrgghheerrss ooff HHaaaarrlleemm
ccuurrrreennttllyy oonn sshhooww aatt tthheeNNaattiioonnaall GGaall--
lleerryy iinn LLoonnddoonn,, iinn wwhhiicchh tthheerree••aarreennoo
dduullll ppaassssaaggaa eess;;eevveerryyrrrr ttyyyy hhtttt iinnggiisscclliimmaaxxaaaa ŽŽ..

JJaaccoobb vvaann RRuuiissddaaeell,, tthhee ppeerriioodd••ss
ggrreeaattaaaa eesstt llaannddssccaappeeppaaiinntteerr ooff wwiinnddmmiillllss,,
ccaassttlleess aanndd,, wweellll,, tthhee sskkyy,,yyyy iiss sseeeenn aass
rreeiinnvvnnnn eennttiinnggtthhtttt eewwhhoolleeggeennrreeooff nnoorrttrrrr hhtttt eerrnn
llaannddssccaappeeppaaiinnttiinngg..MMoosseerr sseeeesshhiissllaanndd--
ssccaappeesssseett aaggaa aaiinnsstt tthheeffllffff aattaaaa aannoonnyymmiittyytttt ooff
tthheeLLoowwCCoouunnttrriieess,, aanndd RRuuRRRR iissddaaeell••ssssuubb--
jjeeccttss aarree,, MMoosseerr ssuuddddeennllyy rreeaalliisseess,,
cclloouuddss,, wwhheerree tthhee sskkiieess aarree •• lliikkee tthhee
vvaauulltt ooff aaccaatthheeddrraallŽŽ,, aanndd tthheeffllffff aatt llaanndd
iinncciiddeennttaallaa ..

TThhee aauutthhoorr iiss hhoonneesstt eennoouugghh ttoo
ddeessccrriibbee ssoommee eeaarrllyy VVeerrmmeeeerrss aass
••wweeiirrddŽŽaanndd ••uuggllyyŽŽ,, wwhhiilleeuussiinnggMMaarrcceell
PPrroouusstt••ss eennccoouunntteerr wwiitthh tthhee ••VViieeww ooff
DDeellffttffff ŽŽiinn 11990022 aass ••tthhee mmoosstt bbeeaauuttiiffuuffff ll
ppaaiinnttiinnggiinn tthheewwoorrllddŽŽ,,aannddVVaaVVVV nnEEyycckk ttoo
ooffffffff eeffff rr aaggoorrggeeoouussddeessccrriippttiioonn ooff hhooww aatt
hhiissbbeesstt VVeeVVVV rrmmeeeerr••ss••ppeeaarrlleesscceenncceeŽŽttrraappss
lliigghhtt,,bbuutt hhooww,,wwww lliikkeehhiissppiiccttuurree,, tthheeaarrttrrrr iisstt
••sseeeemmssttooddiissssoollvveetthheecclloosseerr wweeggeett ttoo
hhiimmŽŽ.. AAffttffff eerr VVeerrmmeeeerr,,rr MMoosseerr nnootteess,,
ppaaiinnttiinnggddiiddnnoott hhaavvaaaa eettoobbeeaabbaa oouutt ggrraanndd

The Upside-Down 
World: Meetings with 
the Dutch Masters
By Benjamin Moser
Allen Lane £30, 400 pages

The author flits 
in and out of the 
narrative, a 
shadowy presence 
like one of the 
distant figures in a 
Ruisdael landscape

Evveerryytthhiinngg iinn tthhee wwoorrlldd iiss
aabbaa oouutt sseexx,, eexxcceepptt sseexx,,ŽŽOOssccaarr
WWiillddeenneevveerr ssaaiidd.. IInn IIssIIII iitt EEvveevvvv rr
JJuuJJJJ sstt SSeexxeeee ??,, tthhee LLaaccaanniiaann aannaa--
llyysstt DDaarriiaann LLeeaaddeerr eexxpplloorreess

tthhtttt eeoorriiggiinnssooff ddeessiirreeaannddtthhtt eemmeeaanniinnggwwee
aassccrriibbeettoosseexxuuaall eennccoouunntteerrss.. IItt iissnneevveerr
••jj•• uusstt sseexxŽŽ,, hheeaarrggrr uueess,, bbuutt aann eexxpprreessssiioonn
ooff lloovveeaanndd ffaaffff nnttaassyy;; gguuiilltt aanndd aannxxiieettyy;;
vviioolleenncceeaannddrreevveennggee..

SSeexx iissaann aannaallggeessiicc:: ppoorrnn uussaaggaa eeppeeaakkss
oonnSSuunnddaayyaaaa nniigghhtt,, ttooaallllaayyaaaa tthheeaannxxiieettyytttt ooff
thethe impimpendendinging wworkorkwwkkkk eeekek.. PPeeoploplee araree
nnoott rruulleedd byby aann aanniimmaalliissttiicc sseexx ddrrivivee
••ddeessppeerraattaaaa eeffooffff rr rreelleeaasseeyyeett rreessttrraaiinneeddbbyy
ssoocciiaall ffooffff rrcceessŽŽLLeeaaddeerr ssaayyaaaa ss;; rraatthheerr,,rrrr iitt iiss
ssoocciiaall ffooffff rrcceesstthhaattaaaa sshhaappeeddeessiirree.. WWeeWWWW ppiicckk
uuppsseexxuuaall ssccrriippttssffrrffff oommoouurr ffaaffff mmiilliieessaanndd
tthhee ccuullttuurree aatt llaarrggee,, wwhhiicchh iiss nnoott
immimmuneune  to to trtrendendss. . MalMaleenipnippleplesswwereree
cchhaammppiioonneeddaassaanneerrooggeennoouusszzoonneeiinntthhtttt ee
11997700ss,, hheennootteessaasseexxaammppllee,, bbeeffooffff rreeddiiss--
aappppeeaarriinnggffrrffff oommppooppuullaarr ccuullttuurree..

TThheeaauutthhoorr ooff nnoonn--ffiiffff ccttiioonn bbooookkssoonn
ttooppiiccssiinncclluuddiinnggFFrreeuudd,, mmeennttaall iillllnneessss,,
mmeellaanncchhoollyyaannddaarrttrrrr ,,LLeeaaddeerr pprriiddeesshhiimm--
sseellff oonnaa••ffiiffff ddeelliittyytttt ttooqquueessttiioonnssŽŽ::hhiissttiittlltt eess
iinncclluuddee WWhhWWWW aatt IIssIIII MMaaddnneessss??((22001111)) aanndd
WWhhWWWW yy CCaaCCCC nn••tt WWeeWWWW SSlleeeepp??((22001199)).. BBuutt wwhhiillee
tthhee pprreemmiissee ooff IIssIIII iitt EEvveerr JJuusstt SSeexx?? iiss
iinnttrriigguuiinngg,, tthheebbooookk sshheeddsslliitttttttt lleelliigghhtt oonn
ccoonntteemmppoorraarryy ccoonncceerrnnss„„ ppaassssiinnggrreeff--ffff

ggrraammuusseerr eenntthhuusseedd,, ••ffooffff rr bbrreeaakkiinnggtthhee
iicceeoonnppllaanneess,,ttrraaiinnssaannddTTuubbeeŽŽ..

CCoonnsseenntt hhaassbbeeccoommeeaa bbuuzzzzwwoorrdd iinn
oouurr ccuullttuurraall ccoonnvveerrssaattiioonn aabboouutt sseexx..
IInn TThhTTTT ee JJooJJJJ yyoo ooffoo CCooCCCC nnsseenntt,, MMaannoonn GGaarrcciiaa,,
aaFFrreenncchh pphhiilloossoopphheerr wwhhoohhaasswwoorrkkeedd
iinntthhtttt eeUUSS,,ooffffffff eeffff rrssaattrraannssaattaaaa lltt aannttiiccppeerrssppeecc--
ttiivvee..TThheeFFrreenncchhtthhiinnkk tthhaattaaaa ••AA•• mmeerriiccaannss••
oobbsseessssiioonn wwiitthh ccoonnsseenntt iissrruuiinniinnggsseexxŽŽ,,
wwhhiillee AAmmeerriiccaannss ffiinndd tthhee FFrreenncchh
••oobbsseesssseedd wwiitthh sseexx aatt tthhee eexxppeennssee ooff
ggeennddeerr eeqquuaalliittyyŽŽ,, sshhee wwrriitteess.. ••LLiikkee
mmoosstt cclliicchhééss,,tthhtttt eesseeaarreebbootthhtttt eexxaaggggaa eerraattaaaa eedd
aannddttrruutthhtttt ffuuffff ll..ŽŽ

GGaarrcciiaa••ss ffiiffff rrsstt bbooookk,, WWeeWWWW AArreerrrr NNooNNNN tt BBoorrnn
SSuubbmmiissii ssiivveevvvv ((22002211)),, aarrgguueedd tthhaatt iitt••ssnnoott
nnaattuurreebbuutt ppaattrriiaarrcchhaall ssttrruuccttuurreess tthhaatt
rreennddeerr wwoommeenn ssuubbmmiissssiivvee.. TThhTTTT eeJJooJJJJ yyoo ooffoo
CCoonnsseenntt eexxtteennddss hheerr eexxpplloorraattiioonn ooff
ppoowweerr iimmbbaallaanncceess ttoo sseexx.. SSeexxuuaall vviioo--
lleenncceeiissnnoott ••aapprroobblleemm ooff ccoommmmuunniiccaa--
ttiioonn bbeettwwtttt eeeenn iinnddiivviidduuaallssŽŽbbuutt ffooffff uunnddeedd
iinnssoocciieettaall nnoorrmmsstthhaattaaaa jjuussttiiffyyffff ••mmeenn••ssuussee
ooff wwoommeennffooffff rr tthhtt eeiirr pplleeaassuurreeŽŽ,,sshheewwrriitteess..
AAddeeffiiffff nniittiioonnooff ccoonnsseenntt aassaannaaggaa rreeeemmeenntt
ttoohhaavvaaaa eesseexx iissiinnssuuffffffff iiffff cciieenntt,,GGaarrcciiaammaaiinn--
ttaaiinnss::aaffttffff eerr aallll,,ppeeoopplleeaaggaa rreeeettoosseexx ffooffff rr aallll
ssoorrttssooff rreeaassoonnsstthhaattaaaa hhaavvaaaa eennootthhiinnggttooddoo
wwiitthhtt pplleeaassuurree..CCoonnsseenntt iissaalleeggaall ccoonncceepptt

hhiissttoorriiccaall eevveennttssaannddppeeooppllee:: iitt ccoouullddbbee
ababoutout  anyanythithingng,, frfrom om a a maimaid d ppourouringing
mmiillkk ttooaayyeelllloowwssttoonneewwaallaaaa ll..

FFoorr aallll hhiissddeeffttffff oobbsseerrvvaattaaaa iioonnssaanndd lliimm--
ppiidd wwrriittiinngg,, MMoosseerr iissnn••tt aallwwaayyaaaa ssaabblleettoo
ssuussttaaiinnhhiissaaccuutteeiinnssiigghhttssoorr eenntthhtttt uussiiaassmm,,
nnoorr aabblleettooccoommmmuunniiccaatteewwhhyy wweenneeeedd
tthhiiss bbooookk nnooww,, aanndd hhooww iitt mmaakkeess uuss
rreetthhiinnkk tthhiissrreemmaarrkkaabbaa lleeyyeett ddiivveerrsseeccooll--
lleeccttiioonnooff aarrttrrrr iissttss..TThheecchhaapptteerrssoonnAAllbbeerrttrrrr
EEcckkhhoouutt••ssppaaiinnttiinnggssooff iinnddiiggeennoouussBBrraa--
zziilliiaannss aanndd tthhee ssttiillll lliiffee ppaaiinnttiinnggss ooff
RRaacchheell RRuuRRRR yysscchh((tthheeoonnllyywwoommaannaammoonngg
MMoosseerr••ss••mmaasstteerrssŽŽ)) aarreennoott ssooaassssuurreedd,,
aass tthhoouugghh MMoosseerr iiss lleessss ccoommffoorrttaabbllee
aaddddrreessssiinnggggeennddeerr aannddccoolloonniiaallaaaa iissmm..

AAtt ttiimmeesstthheerreeiissaann aatttteemmpptt ttoooovveerr--
iinntteerrpprreett,,aassiinnaaffrrffff uuiittlleessssggaayyaaaa rreeaaddiinnggooff
RRuuRRRR iissddaaeell,, aallll tthheemmoorreeffrrffff uussttrraattaaaa iinnggaaffttffff eerr
ssuucchh aaddrrooiitt oobbsseerrvvaattiioonnss aabboouutt hhiiss
ppaaiinnttiinngg.. TThheerree iiss aa ffiiffff xxaattiioonn oonn ••cchhaa--
rriissmmaaŽŽaaaa aassaarreeccuurrrreenntt ffeeffff aattaaaa uurreeooff mmaannyyooff
tthhtttt eeaarrttrrrr iissttss,,bbuutt iitt iissnneevveerr ppiinnnneeddddoowwnn..

PPeerrhhaappsstthhiissiissddeelliibbeerraattee.. IInn wwrriittiinngg
oonnHHaallss,,MMoosseerr rreeffllffff eeccttsstthhaattaaaa wweeaarree••nnoott
rreeaallllyy llooookkiinngg ffooffff rr aannsswewerrssŽŽ,, aanndd tthhaatt
••ttrruutthh ccaann bbee gglliimmppsseedd oonnllyy iinn ffrrffff aagg--
mmeennttssŽŽ..

MMoosseerr hhiimmsseellff ffllffff iittssiinn aanndd oouutt ooff tthhee
nnaarrrraattaaaa iivvee,, aasshhaaddoowwyywwww pprreesseenncceelliikkeeoonnee
ooff tthheeddiissttaanntt ffiiffff gguurreessiinnaaRRuuRRRR iissddaaeell llaanndd--
ssccaappee..AAttAAAA oonneeppooiinntt hheeddeessccrriibbeessbbeeiinnggiinn
HHaaiittii,, wwoonnddeerriinnggwwhhyy hheeiisswwrriittiinnggoonn
JJaannLLiieevveennssiinntthhtttt eemmiiddsstt ooff ssuucchhppoovveerrttrrrr yytttt ;;
hheebbuuyyssaaddooggiinn lloocckkddoowwnn aannddwwaallkkssiitt
nneeaarr UUttrreecchhtt;; hheettaakkeesshhiissffaaffff tthheerr ttootthhee
ttrriiaall ooff tthhtttt eeSSeerrbbrr iiaannssttrroonnggmmaannppoolliittiicciiaann
SSlloobbooddaann MMiilloo••eevvii�� iinn TThhee HHaagguuee
((22000022--0066)) aannddrreeffllffff eeccttsshhoowwiinn tthheettiimmee
ooff VVeeVVVV rrmmeeeerr,,rrrr tthhee NNeetthheerrllaannddsswwaass lliikkee
BBoossnniiaaiinntthhtttt eeggrriippooff cciivviill wwaarr..rrrr

WWhheerreeCCuummmmiinnggss•• TThhTTTT uunnddeerrccrrrr llaapp uusseess
DDuuttcchh aarrtt ttoo sshhaarrppeenn mmeemmooiirr,,rr iinn TThhTTTT ee
UUppUUUU ssiiddee--DDoowwnnWWooWWWW rrllddppaaiinnttiinnggaanndd mmeemm--
oorryy hhaannggssuussppeennddeedd,, nneevveerr qquuiitteehhoolldd--
iinngg tthhee ccoonnvveerrssaattiioonn MMoosseerr sseeeemmss ttoo
wwaanntt.. IItt wwiillll bbeeiinntteerreessttiinnggttoosseeeewwhheerree
tthhtttt iisscclleeaarrllyyttaallaaeenntteeddwwrriitteerr ggooeessnneexxtt..

JJeeJJJJ rrrryyrr BBrroorrrr ttttoonniissiiii tthheeaauutthhoorrooffoo
••TThhTTTT eeSSaaSSSS lleeooffoo ttffff hheeLLaatteeKKiiKKKKnnggnn ••ss•• GGooooddssdddd ::
CChhCCCC aarrllrrrr eesseeee II aannddhhiissiiii AArrtt CCooCCCC lllleeccttiioonn••

Jacob van Ruisdael•s •View of Naarden• (1647) „ Getty Images

Falling for Dutch masters
A personal and philosophical introduction to the country•s Golden

Age of painting is fascinating but frustrating. By Jerry Brotton

hh iidd

aannddSSaarraahhaa FFrreeeetthhtttt yy••ssTThhTTTT eePPooPPPP rrccrrrr eellaaiinn
MMaaMMMM kkeerr.. AAnnddoonncceeaaggaa aaiinn,, FFTTrreeaaddeerrsssseenntt
mmeeoonn aannoonn--ffiiffff ccttiioonn bbuuyyiinnggsspprreeee„„ oonn
tthhtttt eeiirr aaddvviiccee,, II ppiicckkeekkkk dduuppLLeeaaYYppYYYY ii••ssFFrrFFFF eerrrr ee
aabbaa oouutt ggrroowwiinngguuppuunnddeerr ccoommmmuunniissmm
iinn AAllbbaanniiaa,, SStteevveenn SSiimmoonn••sspprreesscciieenntt
GGrraarrrr nnddDDeelluussiioonnoonn hhaallaaaaff aacceennttuurryyrrrr ooff
AAmmeerriiccaann ppoolliiccyy iinn tthhtttt eeMMiiddddlleeEEaasstt aanndd
tthhtttt eeMMoonneett bbiiooggrraapphhyy bbyy JJaacckkiiee
WWuuWWWW llllsscchhllääggää eerr,, tthhtttt eeFFT•T•sscchhiieeff aarrttrrrr ccrriittiicc..

BBuutt wwhhyy ttrraacckk yyoouurr rreeaaddiinnggiinn tthhee
ffiiffff rrsstt ppllaaccee??FFoorr mmee,, tthheeaappppaarreennttllyy
ssiimmpplleepprraaccttiicceeooff ppaayyaaaa iinnggaattaaaa tttttt eennttiioonn ttoo
wwhhaattaaaa II••dd•• rreeaadd tthheepprreevviioouussyyeeaarr hhaadd
uunneexxppeecctteedd rriipppplleeeeffffffff eeffff ccttss.. II wwoouulldd
hhaavvaaaa eessaaiiddmmyy ttaasstteessrruunn ffrrffff oomm mmooddeerrnn
ffiiffff ccttiioonn ttooppooeettrryyrrrr ttooffooffff ooddhhiissttoorriieess,, bbuutt II
nnoottiicceeddoovveerr ttiimmeetthhaattaaaa II aallssooeennjjnn ooyyeedd
nnoonn--ffiiffff ccttiioonn oonn tthheeeennvviirroonnmmeenntt,,
ffiiffff ccttiioonn iinn ttrraannssllaattaaaa iioonn,, aannddbbiiooggrraapphhiieess,,
ttoooo,, eessppeecciiaallllyy ooff nnoonn--cceelleebbrriittiieess..
AA ffiiffff nneeeexxaammppllee„„ MMiicchhaaeell FFiinnkkeell••ss
TThhTTTT eeAArrtt TThhTTTT iieeffeeffff oonn tthheelliiffeeffff aannddccrriimmeessooff
SSttéépphhaanneeBBrreeiittwwtttt iieesseerr,,rrrr wwhhoossttoollee
RReennaaiissssaanncceeaannddeeaarrllyy BBaarrooqquueeaarrtt
ffrrffff oomm mmoorreetthhaann 220000 mmuusseeuummss,,
ssttaasshhiinnggppaaiinnttiinnggssiinn mmootthheerr••sshhoouussee
iinn eeaasstteerrnn FFrraanncceebbeeccaauussee((ssoohhee
ccllaaiimmeedd)) hheelloovveedd tthheemm..

II aallaaaassooddiissccoovveerreedd tthhtttt eelliimmiittaattaaaa iioonnssooff
rreessoolluuttiioonnss.. AAnn aammbbiittiioouussyyeeaarr ooff
ttrryyrrrr iinnggttoorreeaaddccllaassssiicctteexxttsswwiitthhtttt eerreedd
wwiitthhtttt tthhtt eeddiissccoovveerryyrrrr tthhtttt aattaaaa ,, rreeaaddeerr,,rrrr tthhtttt ee
aanncciieennttssccaann bbeebboorriinnggttoooo.. BBuutt oonneeooff
mmiinneehhaassllaasstteedd:: ••RReeaadd ttwwtttt oobbooookkss
eevveerryyrrrr mmoonntthhtttt ffooffff rr ppuurreepplleeaassuurree,, ffrrffff oomm
ggeennrreessyyoouuddoonn••tt uussuuaallaaaa llyy eexxpplloorree..ŽŽ
TThhiinnggssII uussuuaallaaaa llyy hhuurrrryyrrrr ppaasstt,, ffrrffff oomm
ppoolliittiiccaallaa mmeemmooiirrssttoobbiiggffaaffff ttaaaa wwoorrlldd
hhiissttoorriieessssuucchh aassPPeetteerr FFrraannkkookkkk ppaann••ss
ddaazzzzlliinnggTThhTTTT eeSSiillkkRRooaaddssdddd ,, ppuulllleeddmmeeoouutt
ooff mmyy rruutt.. SSoommeettiimmeessyyoouusshhoouulldd lloossee
tthhtttt eemmaappaanndd ttaakkaa eekkkk tthhtttt eeddeettoouurr iinnsstteeaadd..

II••vveessiinncceemmaaddeemmyy ppeeaacceewwiitthh tthhee
tthhoouugghhtt tthhaattaaaa II wwoouullddnneevveerr rreeaadd
aallll tthheebbooookkssII wwaanntteedd ttoo.. TThheeffiiffff gguurreess
aarreennoottoorriioouussllyy ttrriicckkyykkkk ,,yyyy bbuutt UUnneessccoo
eessttiimmaattaaaa eesstthhaattaaaa rroouugghhllyy 22..22mmnn bbooookkss
wweerreeppuubblliisshheeddgglloobbaallllyy bbyy ttrraaddiittiioonnaall
ppuubblliisshheerrssiinn 22002222.. TThhaattaaaa iissaa
wwoonnddeerrffuuffff llllyy ccaallmmiinnggnnuummbbeerr „„
oonncceeyyoouu kknnoowwyyoouu ccaann••tt ppoossssiibbllyy
rreeaaddoovveerr ttwwtttt oommiilllliioonn bbooookkssaayyeeaarr,,rrrr iitt
ffrrffff eeeessyyoouu uupp..

PPeerrhhaappsstthhtttt eeggrreeaattaaaa eesstt ggiiffttffff ooff tthhtttt eeyyeeaarr--
eenndd lliissttssiisstthhtttt aattaaaa ,, ffaaffff cceeddwwiitthhtttt jjuusstt ffiiffff vvee
wweeeekkssiinn wwhhiicchh ttoorreeaaddaassccoorreeooff
wwoonnddeerrffuuffff ll aauutthhtttt oorrss,, II aamm,, ffooffff rr oonnccee,,
iimmmmuunneettootthhtttt eessiirreenn lluurreeooff ssoocciiaallaaaa
mmeeddiiaa.. II hhaavvaaaa eennoottiimmeeffooffff rr ttuurrmmooiill oonn XX;;
II ffeeffff eell nnoonneeeedd ttoobbiinngge-e-wwaattaaaa cchh LLuuppiinnoorr
FFrrFFFF iieennddssdddd rreerruunnss„„ 22002233iissaabbaa oouutt ttooeenndd.. II
hhaavvaaaa eebbooookkssttoossaavvaaaa oouurr,,rrrr nneewwaauutthhtttt oorrssttoo
ddiissccoovveerr aannddaappppllaauudd.. AAnndd iinn 22002244 iitt
aallaa ll ssttaarrttrrrr ssaaggaa aaiinn..
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Nvveemmbbeerr iisstthhtttt eeppeerrffeeffff cctt
mmoonntthhtttt ffooffff rr eenndd-o-off--ffff yyeeaarr
bbooookk lliissttss„„ OOccttoobbeerr ffeeffff eellss
ttooooeeaarrllyy,,yyyy aannddbbyy
DDeecceemmbbeerr,,rrrr yyoouu••rree

ccaannnnoonniinnggiinnttootthhtttt eerroouunndduuppssooff
WWhhaattaaaa TTooTTTT RReeaaddNNeexxtt YYeeYYYY aarr..rrrr

GGiivveenn tthhtttt aattaaaa wweehhaavvaaaa eejjuusstt ffiiffff vveewweeeekkssooff
rreeaaddiinngglleeffttffff iinn 22002233,, mmyy rreessppoonnsseeiiss
PPaavvaaaa lloovviiaann:: II ssppeennddmmoorreettiimmeeaanndd
mmoonneeyy iinn bbooookksshhooppsstthhtttt aann iisssseennssiibbllee
wwhhiilleeaallaaaassoogguuiilltt--rreeaaddiinnggffiiffff ccttiioonn aanndd
ppooeettrryyrrrr II mmeeaanntt ttoorreeaadd iinn tthhtttt eessuummmmeerr,,rrrr
ffrrffff oommRRaacchheell HHeenngg••ssTThhTTTT eeGGrreerrrr aatt
RReeccllaammaattiioonnttooIInnaaCCaarriiññoo••ssssuummppttuuoouuss,,
ttaarrttrrrr ppooeemmssiinn FFeeFFFF aasstt..

YYeeYYYY aarr-e-enndd lliissttssaarreeoonneeooff oouurr mmoosstt
ddeemmooccrraattaaaa iiccrreeaaddiinnggffeeffff aassttss.. WWrrWWWW iitteerrssaanndd
ppuubblliisshheerrsslloovveetthhtttt eemm((eessppeecciiaallaa llyy,,yyyy ooff
ccoouurrssee,, iiff tthhtttt eeiirr bbooookkssaarreeffeeffff aattaaaa uurreedd))..
RReeaaddeerrss,, iinncclluuddiinnggmmee,, sseeiizzeeuuppoonn
tthhtttt eemmffooffff rr CChhrriissttmmaasssshhooppppiinngg,, oorr
bbrroowwsseeffooffff rr tthhtttt eepplleeaassuurreeooff nnoottiinnggtthhtttt aattaaaa
tthhtttt eewwrriitteerrsswweelloovvee,, ffrrffff oommZZaaddiieeSSmmiitthhtttt
ttooRRFFKKuuKKKK aannggttooSSaallaaaammaann RRuuRRRR sshhddiiee,, aarree
cchheerriisshheeddbbyy ootthhtttt eerrss..

TThheeyy hhaavvaaaa eeaavveenneerraabbaa lleehhiissttoorryyrrrr :: tthhtttt ee
NNeewwYYooYYYY rrkk TTiimmeessnnootteesstthhtttt aattaaaa ••tthhtttt ee
pprraaccttiicceeooff eeddiittoorrsssshhaarriinnggtthhtttt eeiirr ppiicckkss
ooff tthhtttt eeyyeeaarr ddaattaaaa eessnneeaarrllyy bbaacckk ttootthhtttt ee
bbeeggiinnnniinnggooff tthhtttt eeBBooookk RReevviieewwiinn
OOccttoobbeerr 11889966ŽŽ.. OOvveerr ttiimmee,, tthhtttt eelliissttss
cchhaannggeeddsshhaappee„„ iinn tthhtttt ee11995500ss,,
ppuubblliiccaattaaaa iioonnssooffttffff eenn ccaarrrriieedd tthhtttt eeiirr BBooookkss
ooff tthhtttt eeYYeeYYYY aarr lliissttssaattaaaa tthhtttt eeeennddooff MMaarrcchh,,
tthhtttt eecclloosseeooff tthhtttt eeffiiffff nnaanncciiaallaa yyeeaarr..rrrr BByy tthhtttt ee
11999900ss,, tthhtttt oouugghh,, mmoosstt ppaappeerrss,, iinncclluuddiinngg
tthhtttt eeFFTT,,TTTT ttooookk nnootteeooff tthhtttt eehhoolliiddaayyaaaa sseeaassoonn
aannddmmoovveedd tthhtttt eeiirr lliissttssttoowwiinntteerr..rrrr
CCoonnttrriibbuuttoorrssaallaassoowwiiddeenneeddbbeeyyoonndd
eeddiittoorrssttooiinncclluuddeeaauutthhtt oorrss,, cceelleebbrriittiieess
aanndd iinn--hhoouusseeccoolluummnniissttss..

AAbbAA oouutt aaddeeccaaddeeaaggaa oo,, II ssttaarrtteedd ttoouussee
tthheesseeeenndd--yyeeaarr lliissttssttoojjoouurrnnaall mmyy oowwnn
bbeesstt--ooff--ffff tthhee--yyeeaarr rreeaaddiinngg.. AAttAAAA ffiiffff rrsstt,, tthhiiss
wwaassaaffooffff rrmm ooff bbiinnggoo:: tthheeffaaffff iinnttllyy ssiillllyy
pplleeaassuurreeooff sseeeeiinngghhoowwmmaannyy ooff mmyy
oowwnn ppeerrssoonnaall ffaaffff vvaaaa oouurriitteessooff tthheeyyeeaarr
wweerreesshhaarreedd.. AA ffeeffff wwyyeeaarrssiinn,, tthheeyy hhaadd
ggiivveenn mmeessoommeetthhiinnggeellssee:: aappaauusseeaattaaaa
tthheeeennddooff eeaacchh yyeeaarr ttoottaakkeessttoocckk ooff
mmyy rreeaaddiinngg,, ttoosseeeeiiff II ccoouullddssppoott
bbrrooaaddeerr ppaattaaaa tttttt eerrnnss,, oorr bbeessuurrpprriisseeddbbyy
cchhaannggiinnggttaasstteessaannddpprreeffeeffff rreenncceess.. AAss
rreeaaddeerrssaattaaaa tthheeFFTT••sslliivveellyy BBooookkssCCaaffééffff
hhaavvaaaa eeoobbsseerrvvrrrr eedd,, oouurr rreeaaddiinngglliivveessaarree
rraarreellyy ssttaattaaaa iicc..

BBrroowwssiinnggssuuggggeessttiioonnssllaasstt wweeeekk ffrrffff oomm
tthhtttt eeFFT•T•ssbbooookk--kkkk lloovviinnggrreeaaddeerrssffooffff rr tthhtttt eeiirr
ffaaffff vvaaaa oouurriitteettiittlltttt eessooff tthhtttt eeyyeeaarr,, II ooffttffff eenn
ffooffff uunnddmmyysseellff iinn aaggaa rreeeemmeenntt wwiitthhtttt tthhtttt eeiirr
rreeccoommmmeennddaattaaaa iioonnss.. MMaannyy cchhoossee
ttiimmeelleesssswwoorrkkssssuucchh aassTTaann TTwwaann EEnngg••ss
TThhTTTT eeHHooHHHH uusseeooffoo DDffff oooorrssrrrr ,, SSeebbaassttiiaann BBaarrrryyrrrr ••ss
mmoovviinnggaanndduunnsseetttttttt lltttt iinnggOOllddGGoodd••ss•• TTiiTTTTmmee,,

eerreenncceessttooSSttoorrmmzzyyaannddNNaaNNNN kkeeddAAttttrraarrrr ccttiioonn
nnoottwwtttt iitthhssttaannddiinngg..GGiivveenntthheesseeaacchhaannggeess
iinn tthheesseexxuuaall llaannddssccaappeeiinn tthheeppaasstt ttwwtttt oo
ddececaaddeses,, iinncclluuddiinngg mmaarrrriiaaggaa ee eqequuaalliittyytttt ,,yyyy
sshhiiffttffff iinnggiiddeeaassoonn ggeennddeerr,,rrrr tthheeiimmppaacctt ooff
tteecchhnnoollooggyygggg aannddtthhtttt ee##MMeeTTooTT oommoovveemmeenntt,,
iitt iissaasshhaammeetthhtttt aattaaaa LLeeaaddeerr lleeaannssssoohheeaavvaaaa iillyy
oonn 2200tthh--cceennttuurryy sseexxoollooggyy,,yyyy aalloonnggssiiddee
ssnniippppeettss ffrrffff oomm hhiissaannaallyyssaannddss tthhaatt aarree
mmoorreeaanneeccddoottaallaaaa tthhtttt aannrreepprreesseennttaattaaaa iivvee..

TThheebbooookk••sstthheessiissiissnnoott cclleeaarr eennoouugghh
ttoo ccaarrrryy tthhee rreeaaddeerr aanndd tthheerree aarree nnoo
ttaabbaa lleeooff ccoonntteennttss,, iinnttrroodduuccttiioonnoorr cchhaapp--
tteerrssttoo hheellpp wwiitthh ssiiggnnppoossttiinngg.. SSoommeeooff
LLeeaaddeerr••ss aasssseerrttiioonnss aarree qquueessttiioonnaabbllee::
••PPeerrhhaappssaallaaaa ll ooff uusseeqquuaattaaaa eeŽŽsseexxaannddrreepprroo--
dduuccttiioonn,,hheewwrriitteess..WWhhaattaaaa aabbaa oouutt nnoonn--hheett--

eerroo,, nnoonn--ppeenneettrraattaaaa iivveeoorr ppoosstt--mmeennooppaauu--
ssaall sseexx??AAnnddaarreesseeaallssoonn ffooffff ooddpprroodduuccttss
rereaalllyly ••aa rerelliicc ooff tthhee ccuulltt ooff hhyymmeennaall
iinnttaaccttnneessssŽŽ,, rraatthheerr tthhaann aann iinnddiiccaattiioonn
tthhaatt tthhee ccoonntteennttss hhaavveenn••tt bbeeeenn ttaamm--
ppeerreeddwwiitthhtttt ??hhhh

••AA•• nnaallyyssttss tteenndd ttoo bbee qquuiittee rreesseerrvveedd
ppeeooppllee,,ŽŽLLeeaaddeerr oonncceessaaiidd.. ••YYooYYYY uu ddoonn••tt
rreeaallllyy sseeee tthheemm ddaanncciinnggvveerryy ooffttffff eenn aatt
ppaarrttrrrr iieessŽŽ..TThheebbooookk,,aassssuucchh,, iissrraattaaaa hhtt eerr ddrryyrrrr
ddeessppiitteetthheettaannttaalliissiinnggttiittllee.. IInnddeeeedd,, tthhee
mmoosstt eexxcciittiinnggtthhiinnggaabboouutt IIssIIII iitt EEvveevvvv rr JJuuJJJJ sstt
SSeexxeeee ??mmaayyaaaa wweellll bbeetthheeccoovveerr,,rrrr wwiitthh ••SSEEXXŽŽ
rreepplliiccaattaaaa iinnggaaccrroossssiitt „„ ••iiddeeaallŽŽ,,oonneeIInnssttaa--

rreellaattaaaa iinnggttooccoonnttrraaccttss;; iinnmmaannyyccoouunnttrriieess,,
iinncclluuddiinnggtthheeUUKKaannddUUSS,, tthheelleeggaall ddeeffiiffff --
nniittiioonn ooff rraappee iisssseexx wwiitthhoouutt ccoonnsseenntt..
BBuutt iitt iissnnoogguuaarraannttoorr ooff ggoooodd sseexx,, aanndd
••sseexxccaannbbeeccoonnsseennssuuaallaaaa aanndduunnllaawwaaaa ffuuffff llŽŽoorr
••nnoonnccoonnsseennssuuaallaaaa yyeett llaawwaaaa ffuuffff llŽŽ..

TThhTTTT eeJJooJJJJ yyoo ooffoo CCooCCCC nnsseenntt h hooppeess t too a attttrraacctt a a
ggeenneerraall aauuddiieennccee,,bbuutt iittsslleennggttgggg hhtttt yyddiissccuuss--
ssiioonn ooff lleeggaall hhiissttoorryy aanndd uuttiilliittaarriiaann
vveerrssuuss KKaannttiiaann pphhiilloossoopphhiiccaall ffrrffff aammee--
wwoorrkkssaarreemmoorreeaaccaaddeemmiicc tthhaann pprraaccttii--
ccaall .. TThhee bbooookk bbrreeaakkss ll ii tt tt llee nneeww
ggrroouunndd,, ppaarrttiiccuullaarrllyy aass iitt ffoolllloowwss
rreecceenntt ttiittlleesspprroobbiinnggtthheeccoonncceepptt ooff ccoonn--
sseenntt bbyy KKaatthheerriinnee AAnnggeell,, AAmmiiaa SSrriinnii--
vvaassaannaannddKKaattaaaa eeMMaannnnee..

TThheeLLaattiinn eettyytttt mmoollooggyygggg ooff ••ccoonnsseennttŽŽ„„
ccoomm++sseennttiirree„„ mmeeaannssttooffeeffff eell ttooggeetthheerr..rrrr
••TThheeddeeeepp,, ggeennuuiinneepprroommiisseeooff ccoonnsseenntt
lliieessiinntthhtttt eeppoossssiibbiilliittyytttt ooff aanneerroottiicciissmmtthhtttt aattaaaa
bbuuiillddsseeqquuaalliittyytttt tthhrroouugghh tthheesseexxuuaall rreellaa--
ttiioonnsshhiippiinnsstteeaaddooff pprreessuummiinnggeeqquuaall aanndd
iinnddeeppeennddeenntt ppaarrttrrrr nneerrss,,ŽŽGGaarrcciiaawwrriitteess..

SSoouunnddssggrreeaatt,, bbuutt oouuttssiiddeeooff iimmaaggaa iinn--
iinngg aa uuttooppiiaa iinn wwhhiicchh tthhee ppaarrttyy wwiitthh
mmoorree ppoowweerr ttaakkeess rreessppoonnssiibbiilliittyy ffooffff rr
tthheeiirr ppaarrttnneerr••ss pplleeaassuurree,, TThhee JJooyy
ooffoo CCooCCCC nnsseenntt ooffffffff eeffff rrss oonnllyy aa sskkeettcchhyy bblluuee--
pprriinntt ffooffff rr tthhiisssseexxuuaall rreevvoolluuttiioonn..AAsslloonngg
aassoonneeppeerrssoonnsseeeesstthheeootthheerr aassaannoobbjjbb eecctt
ffooffff rr tthheeiirr oowwnnnneeeeddss,, tthheeyyaarreeuunnlliikkeellyy ttoo
bbeeooppeenn ttoo tthheekkiinnddssooff ccoonnvveerrssaattiioonnss
GGaarrcciiaa ssuuggggeessttssaarree tthheeppaatthh ttoo eerroottiicc
eemmaanncciippaattaaaa iioonn..

UUllttiimmaatteellyy,,yyyy bbootthh LLeeaaddeerr aanndd GGaarrcciiaa
aarrttiiccuullaattee iinntteerreessttiinngg qquueessttiioonnss bbuutt
ffaallll sshhoorrtt oonn hhooww wwee mmiigghhtt ccuullttiivvaattee
mmoorree mmeeaanniinnggffuuffff ll oorr eeggaalliittaarriiaann sseexx..
TThheeoorriissiinngg,, II••mm aaffrrffff aaiidd,, oonnllyy ggeettssyyoouu ssoo
ffaaffff rr iinnbbeedd..

Bedside manners 
Love and lust are explored 
in two books about sex, 
consent and the body 
politic. By Mia Levitin 

Is It Ever Just Sex?
by Darian Leader
Hamish Hamilton £18.99
288 pages

The Joy of Consent: A 
Philosophy of Good Sex
by Manon Garcia
Belknap Press £24.95, 256 pages

Both authors articulate 
interesting questions but 
fall short on how we might 
cultivate egalitarian sex
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Books

Ammaann eenntteerrssaa lloonneellyy ffaaffff rrmm--
hhoouussee iinn tthhee rreemmoottee wweesstt
ooff IIrreellaanndd.. IItt iiss eemmppttyy,,
ddeessoollaattee;; hhee hhaassnn••tt bbeeeenn
tthheerree ffoorr ssoommee ttiimmee.. AA

ffrrffff eeeezzeerr ffuuffff llll ooff ppiizzzzaass,, cchhiicckkeenn nnuuggggeettss,,
aanndd oovveenn cchhiippss„„ ••kkiiddddyy ffooffff oodd .. .. .. tthhee
oonnllyy eevviiddeenncceeaannyywwyyyy hheerreetthhaattaaaa tthheerreewwaass
eevveerr aacchhiilldd iinn tthheehhoouusseeŽŽ„„ ggiivveessaacclluuee
ttoohhiissppaasstt..SSooddooeesstthheeaaffffffff aaffff bbaa lleeyyeett mmeenn--
aacciinngg vvooiiccee tthhaatt rreegguullaarrllyy ccaallllss hhiiss
mmoobbiilleepphhoonnee..

TThhee ooppeenniinngg ooff MMiikkee MMccCCoorrmmaacckk••ss
nneeww nnoovveell iiss gghhoossttllyy aanndd ooffff--kkiilltteerr
yyeett tthhtttt eesseetttttttt iinngg„„ tthhtttt eeCCoouunnttyytttt MMaayyaaaa ooffaaffff rrmm--
llaanndd ooff MMccCCoorrmmaacckk••ssoowwnn yyoouutthh „„ iiss
rreemmiinniisscceenntt ooff hhiiss pprreevviioouuss oonnee,,
SSoollaarr BBoonneess ((22001177)).. TThhaatt aammbbiittiioouuss,,
vviissiioonnaarryyrrrr wwoorrkkhhaaddaapphhaannttoommnnaarrrraattaaaa oorr,,rrrr
aaddeeaaddcciivviill eennggiinneeeerr wwhhoorreettuurrnnssttoohhiiss
ffooffff rrmmeerr hhoommeeoonnAAllll SSoouullss••DDaayyaaaa ,,yyyy aannddccoonn--
ssiisstteedd ooff jjuusstt oonnee sseenntteennccee.. IItt wwoonn
MMccCCoorrmmaacckk tthheeGGoollddssmmiitthhssPPrriizzeeaanndd
DDuubblliinnLLiitteerraarryyrrrr AAwwAAAA aarrdd..

WWhhiilleeTThhTTTT iissii PPllaaggaa uueeooffoo SSoouullssllll eemmppllooyyssaa
mmoorreeccoonnvveennttiioonnaall ffooffff rrmmaatt,, iittss tthheemmeess
aarreessiimmiillaarr:: aawwoorrlldd ooff cchhaaoossaanndd iinnssttaa--
bbiilliittyy,,yyyy wwiitthh aa ttrroouubblleedd mmuullttii--ddiimmeenn--
ssiioonnaall cchhaarraacctteerr aatt iittss cceennttrere aanndd aann
eexxqquuiissiitteellyy rreennddeerreedd rruurraall IIrreellaanndd ooff
bbeeaauuttyytttt aannddddaarrkknneessssaasstthhtttt eebbaacckkddrroopp..

McMcCCoorrmmaacckk iiss aa ccrryyppttiicc,, eelllliippttiiccaall
wwrriitteerr,,rrrr ffooffff rreennssiicciinnhhiissppllootttttttt iinnggaannddccaannnnyy
aattaaaa tteeaassiinngghhiissrreeaaddeerrss..HHeeiissnn••tt iinnaahhuurrrryyrrrr
ttoooovveerrwwrrrr hheellmm::aattaaaa ffiiffff rrsstt,, tthhtttt eeppaacceeiissaallmmoosstt
lluuxxuurriioouuss aass iitt llooooppss bbaacckk aanndd ffoorrtthh

This Plague 
of Souls
by Mike McCormack 
Canongate £16.99
192 pages

tthhrroouugghh ppaasstt aanndd pprreesseenntt.. GGrraadduuaallllyy,,yyyy
wweeccoommeettoolleeaarrnnwwhhootthheemmaann,,NNeeaalloonn,,
iiss „„ aatt lleeaasstt aasshhee rreemmeemmbbeerrss iitt.. TThhee
ffaarrmmhhoouussee iiss hhiiss cchhiillddhhoooodd hhoommee,,
wwhheerree hhee ggrreeww uupp wwiitthh hhiiss wwiiddoowweedd
ffaaffff tthheerr,,rrrr nneevveerr kknnoowwiinngghhiissmmootthheerr..rrrr TThhee
ffaaffff tthheerr hhiimmsseellff ddiiededjjuusstt bebeffooffff rreeNNeeaalloonn
ttooookk tthhtttt eeLLeeaavvaaaa iinnggCCeerrttrrrr iiffiiffff ccaattaaaa ee,,aaffttffff eerr wwhhiicchh
hheelleeaasseedd tthheellaanndd ttoo aanneeiigghhbboouurr aanndd
qquuiitt tthheeccoouunnttrryyrrrr ssiiddeeffooffff rr tthheebbiiggcciittyytttt aanndd
aarrtt ccoolllleeggee,, aalltthhoouugghh hhiiss ttrraaddee nnooww iiss
tthhtttt aattaaaa ooff ccaarrppeenntteerr..rrrr

SSoommee ooff tthhiiss iinnffooff rrmmaattiioonn,, ggiivveenn iinn
bbeeaauuttiiffuuffff ll ffiiffff ttssaannddssttaarrttssooff llaanngguuaaggaaaa eeaanndd
mmeemmoorryy,,yyyy wwiillll bbeeppaaddddeedd oouutt iinn aaggrraanndd
ffllffff oouurriisshh aatt tthheennoovveell••sseenndd bbyy NNeeaalloonn••ss
aannoonnyymmoouussaannttaaggaa oonniisstt.. IItt iiss tthhiissmmaann
wwhhoo iinnssiissttssoonn ccaalllliinnggNNeeaalloonn••ssmmoobbiillee
pphhoonnee,, wwhhoorreeffuuffff sseessttooiiddeennttiiffyyffff hhiimmsseellff,,ffff
aanndd wwhhoossuuggggeessttss„„ oorr rraatthheerr oorrddeerrss„„
tthhtttt aattaaaa aanniimmmmiinneenntt mmeeeettiinnggttaakkaaaa eekkkk ppllaaccee..

TThhiissnnooiirriisshh eelleemmeenntt hhaasstthheessaattiissffyyffff --
iinnggcchhiillll ooff aatthhtttt rriilllleerr,,rrrr aannddtthhtt eemmiixxooff ddiissoo--
rriieennttaattaaaa iioonn aanndd ccoommpplliicciittyytttt aawwaaaa aakkeenneedd iinn
NNeeaalloonn eecchhooeess tthhee cclleevveerr ttrriippwwiirreess ooff
PPaauull AAuusstteerr••ssTThhTTTT eeNNeeNNNN wwYYooYYYY rrkkrrrr TTrrTTTT iillooggoo yygggg ..OOtthh--
eerrss mmaayy tthhiinnkk ooff tthhee NNoorrtthheerrnn IIrriisshh
wwrriitteerr BBrriiaann MMoooorree••ss11999900 nnoovveell LLiieessooffoo
SSiilleennccee,, wwiitthh iittss rreepprreesseennttaattiioonn ooff tthhee
ddiirreeeeffffffff eeffff ccttssooff tthhtttt eeppaasstt oonnaanniinnddiivviidduuaallaa ..

PPrreettttyytttt ssoooonn,, NNeeaalloonn ddiivvuullggeesstthhaatt hhee
hhaassrreecceennttllyy lleeffttffff pprriissoonn,, aaccqquuiitttttttt eeddaaffttffff eerr
tthheeccoollllaappsseeooff aattrriiaall,,wwhheerreehheewwaasshheelldd
oonnrreemmaannddffooffff rr aaccrriimmeetthhtttt aattaaaa iissnnoott yyeett ddiiss--
cclloosseedd ttoo tthheerreeaaddeerr.. BBuutt wweesseennsseehhiiss
iinntteerrnnmmeenntt hhaassbbeeeenneexxtteennssiivvee::••hhaavvaaaa iinngg

hhiissmmeeaallsshhaannddeeddttoohhiimmoonnaattrraayyaaaa ffooffff rr ssoo
lloonngghhaasstthhrroowwnn hhiimm ccoommpplleetteellyy ffrrffff oomm
tthhtttt eeffllffff oowwooff tthhtttt eesseetthhtttt iinnggssŽŽ..

YYeett NNeeaalloonn hhaass ssoommeetthhiinngg mmoorree
uurrggrr eenntt oonn hhiissmmiinndd,, hhiissffaaffff mmiillyy:: ••ddiiffffffff eeffff rr--
eenntt ttiimmeess uunnddeerr ddiiffffeerreenntt sskkiieessŽŽ,, aa
pphhrraassee hhee rreeppeeaattss ttoo hhiimmsseellff lliikkee aa
mmaannttrraa.. HHiiss wwiiffee,, OOllwwyynn,, aanndd tthheeiirr
yyoouunngg ssoonn,, CCuuaann,, aarree ssoo ccoonnssppiiccuuoouuss
byby tthheeiirr aabbsseennccee tthhaatt tthheewwaallllssooff tthhee
hhoouussee sseeeemm ttoo ppaallppaattee wwiitthh tthheeiirr
ssppiirriittss.. TThhee ttoorrmmeenntt ooff tthheeiirr aabbsseennccee,,
aalloonnggwwiitthhtttt tthhtttt eeeeffffffff eeffff ccttssooff rreecceenntt iinnccaarrcceerr--
aattiioonn,, ffeeff eeddss iinnttoo hhiiss ppaarraannooiiaa:: iinn oonnee
eexxttrraaoorrddiinnaarryyrrrr sscceennee,, hheessttrriippssnnaakkeeddttoo
eexxaammiinneehhiisseennttiirreebbooddyy ffooffff rr iimmaaggaa iinneedd
bbuuggggiinngg ddeevviicceess.. TThheerree iiss aa hhiinntt hheerree
notnot  jusjust t ofof hishis  oown wn tratraumaumatictic  paspast t butbut
tthhaatt ooff aann eennttiirree nnaattiioonn.. LLaatteerr,, aass
NNeeaalloonn ddrriivevess ttoo tthhee cciittyy ttoo mmeeeett hhiiss
nneemmeessiiss,, hheeiissssttooppppeedd bbyy ssoollddiieerrssaatt aa
rrooaaddbblloocckk „„ oovveerrnniigghhtt tthhee ccoouunnttrryy
aappppeeaarrssttoohhaavvaaaa eeeenntteerreeddaassttaattaaaa eeooff eemmeerr--
ggeennccyy,,yyyy aaddddiinnggssuurrrreeaall ddeepptthh ttooNNeeaalloonn••ss
oowwnnpprreeddiiccaammeenntt..

MMccCCoorrmmaacckk uusseessvviivviidd ffllffff aasshhbbaacckkssttoo
aadddd ttoo tthheesseennsseeooff vviioolleenntt ddiissllooccaattiioonn::
oonnee,, aa ddiissttuurrbbiinngg aaccccoouunntt ooff NNeeaalloonn••ss
lliitteerraall kkiiddnnaappppiinnggooff aa ffooffff rrmmeerrllyy ddrruugg--
aaddddiiccttededOOllwwyynn,, ffooffff rrcciinngghheerr ttooggooccoolldd
ttuurrkkeeyy,,yyyy iiss ssuurrmmiisseedd aass lleessss aa rreessccuuee
tthhaann aann ••aabbdduuccttiioonnŽŽaass sshhee wwiillll llaatteerr
iinnssiisstt ttoohhiimm..

NNeeaalloonn••ssssaavvaaaa iioouurr tteennddeenncciieess,, mmoocckkeedd
bbyyOOllwwyywwww nn,,aarreeeexxppoosseeddiinnaabbrreeaattaaaa hhtttt ttaakkiinngg
aaccccuussaattaaaa iioonn iinnppeerrssoonnbbyy tthheemmaannoonn tthhee
eennddooff tthheepphhoonnee;; tthheebbooookk••ssppaacceeaacccceell--
eraeratinting g as as thethey y memeet et in in thethe  blabland nd sursur--
rroouunnddiinnggssooff aacciittyytttt hhootteell.. IIsstthhiisscchhaarraacc--
tteerr NNeeaallaaoonn••ssccoonnsscciieenncceeoorr hhiissccoonnffeeffff ssssoorr??
TThheebbooookk ppoouunnddsswwiitthh rreelliiggiioouussiinnffeeffff rr--
eennccee.. T Thheekkeeyyss t too h hiiss c caarr a arree k keepptt • •iinn
tthhee hhoollyy wwaatteerr ffoonntt iinnssiiddee tthhee ffrroonntt
ddoooorrŽŽ.. AAtt iittssddeennoouueemmeenntt tthheeAAnnggeelluuss
bbeellll ttoollllss,, aass iitt ddiidd aatt tthhee bbeeggiinnnniinngg
ooff SSoollaarr BBoonneess.. TThhee ddoowwnnppoouurr ooff rraaiinn
tthhaattaaaa aaccccoommppaanniieessNNeeaalloonn••ssrreecckkoonniinnggiiss
ffaaffff nnttaassttiiccaallllyy,,yyyy aallmmoosstt iimmppllaauussiibbllyy bbiibbllii--
ccaall.. MMccCCoorrmmaacckk ccoooollllyy aanndd aarrrreessttiinnggllyy
ccaarrrriieessooffffffff hhiissffiiffff nnaall sscceenneesswwiitthh oouuttrraa--
ggeeoouussaassssuurraannccee..

Saints and sinners
Mike McCormack conjures a world of chaos and instability, with a 

troubled multi-dimensional protagonist at its centre. By Catherine Taylor 

Laurel Molly

In one 
extraordinary
scene, Nealon
strips naked to 
examine his entire 
body for imagined 
bugging devices
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GENRE ROUND-UP

THRILLERS

By Adam LeBor 

kknnoowwnn ffoorr hhiiss mmuussiiccaall ssttyyllee,, wwhhiicchh
sshhoowwss uupp bbootthh iinn tthhee rrhhyytthhmm ooff tthhee
bbooookk••ssllaanngguuaaggaa ee,,ccaarreeffuuffff llllyy ttrraannssllaattaaaa eeddbbyy
MMiicchhaaeell LLiippkkiinn,,aannddiittssffooffff ccuussoonntthhtttt eesseenn--
ssoorryy eexxppeerriieenncceeooff ssoouunndd.. SSnnaattcchheessooff
ssoonnggllyyrriiccssttuummbblleeffrrffff oomm eevveerryy ppaaggaa ee,, aass
ddoooovveerrhheeaarrddccoonnvvnnnn eerrssaattaaaa iioonnss,,

SSiibbeelliiuuss••ss ssyymmpphhoonniicc ppooeemmss oonn tthhee
rraaddiioo,, aanndd tthheevvooiicceeooff WWaaWWWW lltteerr••ssffaaffff tthheerr
mmuummbblliinnggttoohhiimmsseellff aasshheelleeaaffssffff tthhtt rroouugghh
tthheeEEvveevvvv nniinnggPPoosstt.. AAtt CChhrriissttmmaass,, aasshhiiss
ffaatthheerr ppllaayyss aa ffeessttiivvee ssoonngg,, WWaalltteerr
wwaattcchheess tteennsseellyy.. ••WWhhiillee hhee ppllaayyeedd II
llooookkeeddiinnttootthheebbaacckk ooff tthheeggrraannddppiiaannoo,,
nnoottiinngg hhooww tthhee hhaammmmeerrss ooff tthhee ssooffttffff
ppeedaldal  liflifteted. d. YYou ou YYYY coucould ld nenevver er gueguess ss inin
aaddvvaanncceewwhhiicchhwwoouullddrriisseenneexxtt..ŽŽ

LLuucciiddaacckknnoowwlleeddggmmeennttssooff tthheeppoolliittii--
ccaall cclliimmaatteeaarreerraarree.. TThhiissiissaabbooookk pprree--
ooccccuuppiieedd wwiitthh iinnnnoocceennccee „„ bbootthh rreeaall
aanndd iimmaaggaa iinneedd.. RReeaaddeerrsskknnooww tthhaatt oouutt--
ssiiddee,, tthheeNNaazzii ggoovveerrnnmmeenntt iisseennggiinneeeerr--
iinngg aattrroocciittiieess.. BBuutt AAnn OOrrddrrrr iinnaarryyrr YYooYYYY uutthh
mmaakkeess iitt ddiiffffffff iiffff ccuulltt ttoo ddeeccooddee wwhhaatt tthhee
aadduullttssrreeaallaaaa llyytthhtttt iinnkk..

LLiippkkiinn hhaass ttaakkeenn ppaaiinnss ttoo rreennddeerr
KKeemmppoowwsskkii••ssrriicchh ttrroovveeooff GGeerrmmaann rreeff--ffff
eerreenncceesslleeggiibblleeffooffff rr aannEEnngglliisshhaauuddiieennccee,,
aarrggrr uuiinnggtthhtttt aattaaaa tthhtttt eebbooookk••ssmmoorraallaaaa ccoorreelliieessiinn
tthhtttt eesseelliinngguuiissttiicccchhooiicceess..

HHeeiissuunneqequuiivvococaall aabobouutt ••tthheennececeses--
ssiittyytttt ooff rreettaaiinniinngg((rraattaaaa hheerr tthhaann cceennssoorriinngg
oorr ssooffttffff eenniinngg)) tthhee llaanngguuaaggee uusseedd bbyy
tthhtttt iissssoocciieettyytttt ,,yyyy ssooaassttooppoorrttrrrr rraayyaaaa tthhtttt eeppeerrssppeecc--

Joonnaatthhaann LLeetthheemm hhaass bbeeccoommee
tthhee bbaarrdd ooff BBrrooookkllyynn.. HHiiss
hhiigghh--ccoonncceepptt nnoovveellss hhaavvee
ddrraawwaaaa nn oonn sscciieenncceeffiiffff ccttiioonn,, nneeoo--
nnooiirr aanndd t thheeBBiilldduunnggssrroorrrr mmaann t too

ddeeppiictct aabboorroouugghh tteeeemmiinnggwwiitthh cclliiqquueess..
TThhee bbeesstt kknnoowwnn,, 11999999••ss MMootthheerrlleessss
BBrroorrrr ookkllyyll nn,, ffooffff ccuusseedd oonn aa ddeetteeccttiivvee wwiitthh
TTooTT uurreetttttttt ee••ssssyynnddrroommee..

HHiiss llaatteesstt,, BBrrooookkllyyll nn CCrriimmee NNooNNNN vveell,,
aallssoommiixxeessmmyysstteerryyrrrr wwiitthhtttt vveerrbbrr aall ccaarrnnaaggaa ee,,
wwhhiilleeaaddddiinnggeelleemmeennttssooff mmeettaaffiiffff ccttiioonn..
TThhee rreessuulltt iiss aann eenntteerrttaaiinniinngg iinnqquuiirryy
iinnttoo tthhee ttrraannssggrreessssiioonnss ffoouunndd iinn
tthhtttt iissccoommmmuunniittyytttt ..yyyy

LLeetthheemmhhaassccoonnssttrruucctteeddaanneellaabbaa oorraattaaaa ee
jjiiggssaawwaaaa ,,wwww lliikkeeaammiixxeedd--uuppccaasseeffiiffff llee:: aaccrroossss
112200 cchhaapptteerrss„„ ssoommeelliitttttttt lleemmoorreetthhaann aa
ppaaggeelloonngg„„ hheeffllffff iittssbbaacckk aanndd ffooffff rrtthh iinn
ppeerriioodd,, ddeettaaiilliinnggtthheettrraavvaaaa aaiillssooff nnuummeerr--
oouussBBrrooookkllyynniitteess,, mmaannyy lleeffttffff uunnnnaammeedd..
IInniittiiaallllyy ttoollddiinnaannoommnniisscciieenntt vvooiiccee,, tthhee
nnaarrrraattaaaa iivveeggrraadduuaallllyysslliiddeessiinnttooaannaannoonn--
yymmoouussffiiffff rrsstt--ppeerrssoonnrreeppoorrttrrrr ..

IItt••ssaabbooookk tthhaattaaaa rreeqquuiirreessyyoouurr ccoonncceenn--
ttrraattiioonn.. BBuutt iitt ddeelliivveerrssssoocciiaall ccoommmmeenn--
ttaarryy,,yyyy pplleennttyytttt ooff llaauugghhssaanndd eevveenn aaddiiggaatt
tthhtttt eeaauutthhtt oorr hhiimmsseellff..ffff

TThheerree aarree ccoonnffllffff iiccttiinngg tteessttiimmoonniieess,,
mmaajjaaaaoorr aannddmmiinnoorr iinncciiddeennttss((bbootthhtttt ffaaffff ccttuuaallaaaa
aanndd rruummoouurreedd)) aanndd aasshhuuffffffff llffff eedd cchhrroonnoo--
llooggyygggg ttoohhiigghhlliigghhtt ccaauusseeaannddeeffffffff eeffff cctt..

IItt iiss aann oorr iiggiinnaall wwaayy ttoo ssuurrvveeyy
aacciittyytttt ••sshhiissttoorryy „„ bbuutt tthheesshheeeerr vvoolluummee
ooff cchhaapptteerrss iimmppeeddeess tthhee ffllooww,, aanndd
tthheellaacckk ooff aacceennttrraall ffiiffff gguurreessooffttffff eennsstthhee
eemmoottiioonnaall iimmppaacctt..SSttiillll,, tthhtttt eerreeiissmmuucchhttoo
eennjjnn ooyy hheerree,, nnoott lleeaasstt iittssaabbiilliittyytttt ttoobbrriinngg

ddiiggnniittyytttt ttooaallll tthheeddiissppaarraatteeffaaffff ccttiioonnssllooii--
tteerriinnggoonntthhtttt eewwoorrnn-d-doowwnnssttooooppss..

IInn tthhee nneeaarr--pprreesseenntt,, aann oolldd bbaarrffllffff yy
ccaalllleedd ••tthheeWWhheeeezzeeŽŽlleeccttuurreessddrriinnkkeerrss
aabboouutt tthheebbaadd oolldd ddaayysswwhheenn tthheeaarreeaa
wwaass kknnoowwnn aass ••CCrrooookkllyynnŽŽ.. HHiiss rraannttss
ffrraammee tthhee mmiissaaddvveennttuurreess ooff tthhee
••DDeeaannSSttrreeeett bbooyyssŽŽ„„ aammuuddddlleeooff tteeeenn--
aaggee cchhaanncceerrss wwhhoo nnaavviiggaatteedd ii ttss
sshhaaddyy tthhoorroouugghhffaaffff rreessdduurriinnggtthhee11997700ss

(( jjuusstt aass tthhee aauutthhoorr hhaadd)) pprrooppeelllleedd
bbyy ••aa cceerrttaaiinn ffll iinnttyy rroommaannttiicciissmm
aabbaa oouutt mmaassccuulliinniittyytttt ŽŽ..

TThheerreeaarreetthheewwhhiitteebbooyyss,,ssuucchhaass••tthhee
SSlliippppeerrŽŽ,, aammeerrccuurriiaall ffiiffff gguurreewwhhookkeeeeppss
hhiisseeyyee••oonnssoommeeffaaffff rr gglliimmppsseeddhhoorriizzoonnŽŽ
aannddtthhtttt ee••aannttiiqquuaarriiaannkkiiddŽŽwwhhoobbeeccoommeess
aann uunnlliikkeellyy bbiibblliioopphhiillee.. AAnndd tthheenn tthheerree
iiss••CCŽŽ,, aacchhaarriissmmaattiicc,, ddiipplloommaattiiccbbllaacckk
bbooyy wwhhoo ppllaayyss ssiiddeewwaallkk mmeeddiiaattoorr
bbeettwwtttt eeeenn rraacceessaannddaaggaa eess,, ••ssttrreettcchheedd lliikkee
aabbrriiddggeeaaccrroosssswwoorrllddssŽŽ..

LLeetthhtttt eemmddwweellllssoonnhhoowwtthhtttt eeddiissccoovveerriieess
ooff yyoouutthh „„ sseexx,,ootthheerr ppeeooppllee••ssmmoonneeyy „„

Personal shifts are reflected 
in the urban landscape, as 
developers, yuppies and 
hipsters generate amusing 
and shocking clashes

Inn aasshhoowwooff bbrraavvaaaa eerryy tthhaattaaaa iimmpprreesssseess
hhiiss ffaatthheerr,,rr WWaalltteerr KKeemmppoowwsskkii,,
wwhhoo iiss jjuusstt 1100,, ll iiqquuiiddaatteess hhiiss
ssaavvaaaa iinnggssttoobbuuyy aabbiiccyycclleeaanndd ssiillvveerr
ssppoooonnsswwhheenn tthheesseeccoonnddwwoorrllddwwaarr

bebeggiinnss,, • •ssiinnccee e evveerryytthhiinngg w waassggooiinngg t too
bbeessccaarrccee..ŽŽ

TThhee pprreevvaaiilliinngg mmoooodd iinn RRoossttoocckk,,
nnoorrtthheerrnn GGeerrmmaannyy,,yyyy wwhheerree tthhee KKeemm--
ppoowwsskkii ffaaffff mmiillyy lliivveessccoommffooffff rrttaabbaa llyy,,yyyy iissoonnee
ooff dduuttiiffuuffff ll ssttooiicciissmm:: ••WWeeWWWW wweerreessuuppppoosseedd
ttoo ssttuuddyy ttwwiicceeaasshhaarrdd nnowow;; wwhhoo eveveerr
ddiiddnn••tt wwoorrkk wwaassaassaabbaa ootteeuurr..rrrrŽŽWWaaWWWW lltteerr aanndd
hhiissffrrffff iieennddssppllaayyaaaa wwiitthh tthheeiirr ttooyy ssoollddiieerrss
aanndd rruummiinnaattee,, iinn tthheeiirr wwaayy,,yyyy oonn bbeeiinngg
ppaarrtt ooff hhiissttoorryy..yyyy ••WWhhaatt wwiillll tthhiisswwaarr bbee
ccaallaa lleeddwwhheenniitt••ssoovveer?r?ŽŽtthhtttt eeyywwoonnddeerr..rrrr

KKeemmppoowwsskkii „„ wwhhoossee mmoosstt ffaammoouuss
wwoorrkk,, DDaass EEcchhoolloott,, iiss aa 1100--vvoolluummee,,
nneeaarrllyy 88,,000000--ppaaggaa ee••ccoolllleeccttiivveeddiiaarryyŽŽooff
tthhee wwaarr bbuuiilltt ffrroomm ddiiaarriieess,, lleetttteerrss,,
ssppeeeecchheessaannddtteessttiimmoonnyy„„ hhaasslloonnggbbeeeenn
ppooppuullaarr iinnGGeerrmmaannyy..yyyy YYeeYYYY tt iinnhhiisslliiffeeffff ttiimmee,,
hheewwaassssllooww ttooggaarrnneerr ccrriittiiccaall aaccccllaaiimm,,
aannddoonnllyy iinn rreecceenntt yyeeaarrsshhaavvaaaa eehhiissbbooookkss
bbeeeennppuubblliisshheeddiinnEEnngglliisshh..

TThhee llaatteesstt iiss AAnn OOrrddrrrr iinnaarryyrr YYooYYYY uutthh,, hhiiss
11997711 ••aauuttoobbiiooggrraapphhiiccaall nnoovveellŽŽ ooff aa
cchhiillddhhoooodd uunnddeerr NNaazzii rruullee.. ••AA•• llll ddeettaaiillss
ccoommpplleetteellyy mmaaddeeuupp,,ŽŽaasshhoorrtt eeppiiggrraapphh
bbeeffooffff rree tthhee ssttaarrtt wwaarrnnss.. BBuutt tthheessee aarree
qquuiitteessoommeeddeettaaiillss:: ccaallcciiuummttaabbaa lleettss,, ccoodd
lliivveerr ooiill,, tthheettwwtttt ooPPeekkiinnggeesseeddooggssllyyiinnggiinn
tthheewwiinnddoowwooff aahhoouusseesseeeennoonntthheewwaallkk
ttoo sscchhooooll.. ••WWhhaatt aa lloovveellyy hheeaadd WWaaWWWW lltteerr
hhaass,,ŽŽhhiiss ffaaffff tthheerr oobbsseerrvveess.. ••LLooookk aatt iitt::
hhee••ssggoott lloottssssttoorreeddaawwaaaa aayyaaaa iinntthhtttt eerree..ŽŽ

KKeemmppoowwsskkii,, wwhhoo ddiieedd iinn 22000077,, iiss

Raised under Nazi rule 
Walter Kempowski•s coming-
of-age novel is preoccupied 
by innocence and complicity, 
writes Mythili G Rao 

ttiivvee tthhaatt ccrreeaatteedd tthhee ccoonnddiitt iioonnss ffoorr
aaggeennoocciiddeeŽŽ..

TThheerreeaarreelliitttttttt lleetthhiinnggss„„ ••JJ•• eeww••ss--bbeeaarrdd
ggeerraanniiuummssŽŽiinn wwiinnddooww lleeddggeess „„ aanndd
bbiiggggeerr oonneess:: aa bbuurrnntt--oouutt ssyynnaaggoogguuee,,
wwiitthh aa bbrrookkeenn SSttaarr ooff DDaavviidd oonn iittss
wwrroouugghhtt iirroonn ggaattee.. AAffttffff eerr RRoossttoocckk iiss
bboommbbeedd,, nneeiigghhbboouurrss rreeaassssuurree oonnee
aannootthhtttt eerr tthhtttt aattaaaa tthhtttt eewwaattaaaa eerr,,rrrr ggaass,,aannddeelleeccttrriicc--
iittyy wwiillll ssoooonn bbee rruunnnniinngg aaggaaiinn.. ••TThhee
NNaazziisswweerreemmuucchhttoooocclleevveerr ffooffff rr tthhtt iinnggssttoo
ssttaayyaaaa lliikkeekk tthhtttt iiss,,ŽŽtthhtt eeyyssaayyaaaa ..yyyy

TThheerreeaaddeerr iisslleeffttffff ttoo rreecckkoonn wwiitthh tthhee
ccoonnttoouurrss ooff tthhaatt ccoommpplliicciittyy..yyyy TTaakkee tthhee
nnoovveell••ssoorriiggiinnaall ttiittllee,, TTaaTTTT ddeellllöössöö eerr &&WWooWWWW llffll ffffffffff
ffooffff rr eexxaammppllee„„ aaddeelliibbeerraattaaaa eellyy nnoonnsseennssii--
ccaall pphhrraasseeffrrffff eeqquueennttllyy uutttteerreedd bbyy KKeemm--
ppoowwsskkii••ssffaaffff tthheerr..rrrr IItt••ssaappllaayyaaaa oonn tthheennaammee
ooff ppooppuullaarr bbrraanndd ooff cciiggaarrss ((LLöösseerr &&
WWooWWWW llffffffff ,,ffff eexxpprroopprriiaattaaaa eeddbbyytthhtttt eeNNaazziissiinn11993377
bbeeccaauussee iittss oowwnneerrss wweerree JJeewwiisshh)) aanndd
ttaaddeellllooss,, tthhtttt eeGGeerrmmaannwwoorrddffooffff rr ••iimmppeeccccaa--
bblleeŽŽoorr ••ffllffff aawwaaaa lleessssŽŽ..

IInn tthheeKKeemmppoowwsskkii hhoouusseehhoolldd,, tthhiissiiss
aann uuppbebeaatt,, lliigghhttllyy iirroonniiccwwaayyaaaa ooff ssaayyaaaa iinngg
••eveveerryytthhiinngg••ss ppeerrffeeffff ccttŽŽ „„ eveveenn wwhheenn,,
cclleeaarr llyy,, tthhiinnggss aarree vveerryy ffaarr ffrroomm
tthhaatt.. ••MMyy ffaammiillyy ddiidd nnootthhiinngg aawwffuuffff ll,,ŽŽ
KKeemmppoowwsskkii eexxppllaaiinneedd iinn aa22000077iinntteerr--
vviieeww.. ••MMyy ffaatthheerr hheellppeedd aa ffeeww JJeewwss
eessccaappeettooSSwweeddeenn.. BBuutt hheewwaassnnoohheerroo..
NNoorr wwaassmmyymmootthhtt eerr..rrrrŽŽ

AAss ffoorr KKeemmppoowwsskkii hhiimmsseellff?? IInn tthhee
vveerryy llaasstt cchhaapptteerrssooff AAnnOOrrddrrrr iinnaarryyrr YYooYYYY uutthh,,
hheeiissnn••tt yyeett 1166wwhheenn hhee••ssccoonnssccrriipptteedd ttoo
wwoorrkk aass aa ffaaccttoorryy ccoouurriieerr ddrreesssseedd iinn
bbuullkkyykkkk bboooottss,, aa LLuuffttffff wwaaffffffff eeffff EEaagglleeoonn hhiiss
bbeelltt.. NNoo mmoorree jjuugggglliinngg ppiiaannoo lleessssoonnss
wwiitthhtttt HHiittlltt eerr YYooYYYY uutthhtt sseessssiioonnss,,nnoommoorreeqquuii--
eettlltt yymmoocckkiinnggtthhtttt eetteeaacchheerr ffooffff rr mmiissssppeelllliinngg
BBiissmmaarrcckk••ssnnaammee..

••II ccaann••tt bbeelliieevvee wwee••rree jjuusstt sseennddiinngg
cchhiillddrreerrrr nnooffffffff nnooww,,wwŽŽtthheemmaann iinn tthheettrraannss--
ppoorrtt ooffffffff iiffff cceessaayyaaaa ss.. ••AA•• nnddddooyyoouuaattaaaa lleeaasstt ggeett
ssppeecciiaall rraattiioonn ccoouuppoonnss??NNoo??WWeeWWWW llll,, iissnn••tt
tthhtttt aattaaaa jjuusstt wwoonnddeerrffuuffff ll..ŽŽ

An Ordinary 
Youth
by Walter Kempowski 
translated by 
Michael Lipkin
Granta/New York 
Review Books £18.99 
480 pages

The boys from the •hood
A colourful cast of characters 
populates this biting chronicle 
of a now gentrified New York 
borough. By Christian House

ooffffeerr ddaannggeerroouussppoossssiibbiilliittiieess.. AAnndd hhee
aallssoo ccaappttuurreess tthhee cchhaaoottiicc,, ffrrffff uussttrraatteedd
llaanngguuaaggee ooff aaddoolleesscceennccee.. TThheerree aarree
eecchhooeessooff hhiiss22000033 nnoovveell TThhTTTT eeFFooFFFF rrttrreerrrr ssss
ooffoo SSoolliittuuddee,, aabboouutt ttwwoo ffrriieennddss „„ oonnee
bbllaacckk,,oonneewwhhiittee„„ ggrroowwiinngguuppoonntthheessee
ssaammee bblloocckkss.. HHeerree,, tthhoossee ppeerrssoonnaall
sshhiiffttffff ss aarree mmiirrrroorreedd iinn tthhee llaannddssccaappee::
ggeennttrriiffiiccaattiioonn,, ttoo ssoommee rreessiiddeennttss aa
ccrriimmee iinn iittsseellff,,ff ccrreeaatteess bbootthh aammuussiinngg
aannddsshhoocckkiinnggccllaasshheess..

TThhee iimmppaacctt ooff ddeveveellooppeerrss,, yyuuppppiieess
aannddhhiippsstteerrssiisshhaannddlleeddwwiitthhtt oobbjjbb eeccttiivviittyytttt ..yyyy
IInn oonnee ooff sseevveerraall wweellll--hhaannddlleedd ccoommiicc
sseeqquueenncceess,, aa mmiilllliioonnaaiirreeppuullllssuupp iinn aa
BBMMWW aanndd iinnssttaall llss hhiiss ffaammiillyy iinn aa
rreennoovvaattededttoowwnnhhoouussee.. TThhesesee ••bbrroowwnn--
ssttoonneerrssŽŽlliisstteenn ttooSStteeeellyy DDaann aanndd kkeeeepp
mmaarriijjii uuaannaaiinn tthheeffrrffff eeeezzeerr.. TThheessoonn ccaallllss
hhiisswweeaalltthhyy ppaarreennttss••SSppaarrkklleeaanndd RRaabb--
bbiittŽŽ.. TToo tthheeiirr nneeiigghhbboouurrss,, tthheeyy mmiigghhtt
aasswweellll bbeeMMaarrttrrrr iiaannss..

PPeettttyytt ccrriimmee,, LeLetthheemm iilllluussttrraatteses,, hhaass
aannuunnssppookkeenncchhoorreeooggrraapphhyy,,yyyy aammoouunnttiinngg
ttoo aa ddaannccee ppeerrffooffff rrmmeedd bbyy ppeerrppeettrraattoorr
aannddvviiccttiimmaallaaaa iikkeekkkk ..

TThhee bbooyyss hhiiddee mmoosstt ooff tthheeiirr ccaasshh
iinn aa ssoocckk,, bbuutt ccaarrrryy ssoommee ••mmuuggggiinngg
mmoonneeyyŽŽiinn tthheeiirr ppoocckekettss,, ssoo tthhaatt tthhee
mmuuggggeerrsslleeaavvaaaa eetthhtt eessoocckkssaalloonnee„„ aattoollll ooff
ssoorrttrrrr ss..BBuutt aasstthhtttt eevviiggnneetttttttt eessccooaalleesscceeiinnttooaa
ppiiccttuurreeooff ssiimmmmeerriinnggllooccaall tteennssiioonnss,, ssoo
ttooooddooeessaasseennsseetthhtttt aattaaaa mmoorreesseevveerreeccrriimmeess
aarreelloooommiinngg..

BBrroorrrr ookkllyyll nnCrCriimmeeNNooNNNN vveevvvv ll••ssttiimmeelliinneessttooppss
jjuusstt sshhoorrtt ooff tthheeppaannddeemmiicc,, ssuuggggeessttiinngg
tthhaatt tthhee bbooookk,, wwiitthh iittss dduussttiinngg--ooffffffff ooff
mmeemmoorriieessaannddnneewwssccuutttttttt iinnggss,,wwaassssoommee--
tthhtttt iinnggooffaalloocckkddoowwnnpprroojjooeecctt..

IInn aann aammuussiinnggttoouucchh ooff sseellff--ffllffff aaggaa eellllaa--
tt iioonn,, LLeetthheemm iinncclluuddeess aa nnoovveell iisstt
wwhhoo rreettuurrnnss ttoo tthhee nneeiigghhbboouurrhhoooodd
hhaavviinngg pprrooffii ttaabbllyy cchhrroonniicclleedd iittss
ffllaawwss.. HHiiss ffrr iieennddss ccaall ll hhiimm tthheeiirr
••pprrooddiiggaall ccoolllleeccttiivvee mmoouutthhppiieecceeŽŽ.. IItt••ss
nnoott aaccoommpplliimmeenntt..

Brooklyn 
Crime Novel
by Jonathan Lethem
Atlantic Books £20/ 
Ecco $30, 384 pages

RRUURRRR mmiilliittaarryyrrrr iinntteelllliiggeenncceesseerrvvrrrr iiccee..BBeeaauu--
mmoonntt iissssuuiittaabbaa llyyccuutttttttt iinnggaabbaa oouutt tthhtttt eeBBrriittiisshh
rruulliinngg ccllaassss••ss hhuunnggeerr ffooffff rr ddiirrttyy mmoonneeyy..yyyy
WWhheenn VVaassyyaa sseettss uupp iinn GGeenneevvaa aass aann
iinnffoorrmmaattiioonn bbrrookkeerr,,rr hhee iiss ssoooonn oovveerr--
wwhheellmmeedd wwiitthh BBrriittiisshh cclliieennttsssswwaarrmmiinngg
••iinnttootthheesshhaaddiieesstt ccoorrnneerrssooff tthheeRRuuRRRR ssssiiaann
eeccoonnoommyy lliikkeebbeeeessttoo hhoonneeyyŽŽ.. TThhiissiissaa
hhiigghhllyy aaccccoommpplliisshheedd nnoovveell ffrrffff oomm aanneeww
wwrriitteerr ooff ggrreeaattaaaa pprroommiissee..

CChhrriissHHaaddffiiffff eelldd••ssTThheeDDeeffeeccttoorr ((QQuueerr--
ccuuss££2200//00 MM//// uullhhoollllaanndd BBooookkss$$2299)) ooppeennss
iinn IIssrraaeell jjuusstt bebeffooffff rreetthhee11997733YYooYYYY mm KKiipp--
ppuurr wwaarr.. AA RRuussssiiaann ppiilloott ddeeffeeffff ccttss ffrrffff oomm
SSyyrriiaattooTTeell AAvvAAAA iivv wwiitthh aaMMiiGG--2255SSoovviieett
ffiiffff gghhtteerr,,rrrr tthheeffaaffff sstteesstt aannddhhiigghheesstt--ffllffff yyiinnggiinn
tthheewwoorrlldd.. TThhiissiisstthheesseeccoonnddoouuttiinnggffooffff rr
HHaaddffiiffff eelldd••ssKKaazz ZZeemmeecckkiiss,, aa ffooffff rrmmeerr UUSS
NNaavvaaaa yy tteesstt ppiilloott,, wwhhoo••ssoonn hhoolliiddaayyaaaa iinn TTeell
AAvvAAAA iivvwwhheenntthheewwaarr ssttaarrttrrrr ss..HHeeeessccoorrttrrrr sstthhee
MMiiGG--2255ttootthhtttt eeUUSSaannddqquueessttiioonnsstthhtttt eeRRuuRRRR ss--
ssiiaann ppiilloott.. BBuutt aarreetthheeddeeffececffff ttoorr aanndd hhiiss
ffiiffff gghhtteerr ggeennuuiinneepprriizzeess,, oorr aann aaiirrbboorrnnee
TTrroojjooaannHHoorrssee??

TThheessttoorryyrrrr mmoovveesssseeaammlleessssllyybbaacckk aanndd
ffoorrtthh ffroroffff mm tthhee UUSSttoo RuRussssiiaa,, wwhheerere aa
KKGGKKKK BBmmaajjaaaaoorr iissttaakkaaaa iinnggaacclloosseeiinntteerreesstt bbootthhtttt
ii nn tt hhee mmii ssssii nngg MMii GG--2255 aanndd
ZZeemmeecckkiiss.. HHaaddffiiffff eelldd,, aaffooffff rrmmeerr tteesstt ppiilloott
ffooffff rr tthheeUUSSAAiirr FFoorrcceeaannddNNaavvaaaa yyvvvv aannddCCoomm--
mmaannddeerr ooff tthheeIInntteerrnnaattaaaa iioonnaall SSppaacceeSSttaa--
ttiioonn,, cceerrttaaiinnllyy kknnoowwsstthheewwoorrllddooff mmiillii--
ttaarryyrrrr aavvaaaa iiaattaaaa iioonn„„ iinnffaaffff cctt hheeccaannssoommeettiimmeess
bbeeaabbiitt ttoooo ggeenneerroouusswwiitthh tthheeddeettaaiillss..
BBuutt tthhtttt aattaaaa iissaammiinnoorr ggrriippee,,aannddhheeccoonnttrroollss
tthheessttoorryyrrrr wwiitthhaaffiiffff gghhtteerr ppiilloott••ssvveerrvvrrrr eeaanndd
ccoonnffiiffff ddeennccee,,bbrriinnggiinnggrreeaall iinnssiiddeerr eexxppeerr--
ttiisseettooaaffaaffff sstt--ppaacceeddccoollddwwaarr ttaallaaee..

FFiinnaallllyy,,yyyy tthheewweellccoommeerreettuurrnn ooff FFeemmii
KKaayyooddee••ss NNiiggeerriiaann iinnvveessttiiggaattiivvee ppssyy--
cchhoollooggiisstt PPhhiilliipp TTaaiiwwoo iinn GGaasslliigghhtt
((RRaavveenn ££1166..9999)).. II eennjjnn ooyyeedd KKaayyooddee••ss
vviibbrraanntt aanndd aabbaa ssoorrbbiinnggddeebbuutt LLiiggiiii hhttsstttt eeeekk--
eerrssrrrr ((22002211)),,aannddtthhtttt eesseeccoonnddvvoolluummeeddeelliivv--
eerrssttoooo..WWhheennBBiisshhooppJJeerreemmiiaahhaaaa DDaawwaaaa oodduu,,
tthheeppaassttoorr ooff aaNNiiggeerriiaannmmeeggaacchhuurrcchh,, iiss
aarrrreesstteedd aanndd cchhaarrggrr eedd wwiitthh tthheemmuurrddeerr
ooff hhiisswwiiffeeffff ,, TTaaiiwowo••ssssiisstteerr aasskksshhiimm ttoo
ttaakkeeoonn tthheeccaassee.. DDaawwaaaa oodduu pprrootteessttsshhiiss
iinnnnoocceenncceebbuutt nnoott eevveerryyoonneewweellccoommeess
TTaaiiwwoo••ss iinnvveessttiiggaattiioonn iinnttoo tthhee sseeaammyy
ssiiddeeooffNNiiggeerriiaannlliiffeeffff ..

KKaayyaaaa ooddeesstteeaaddiillyybbuuiillddssuupptthhtttt eemmeennaaccee
aasstthheetthhrreeaattssmmoouunntt,, uunnttiill tthhiinnggssttuurrnn
vveerryy ddaannggeerroouussiinnddeeeedd aanndd tthheebbuulllleettss
ssttaarrtt ffllffff yyiinngg..KKaayyaaaa ooddeettrraaiinneeddaassaacclliinniiccaall
ppssyycchhoollooggiisstt aannddhhaassaallaaaassoowwrriitttttttt eennffooffff rr TTVV..VVVV
GGaasslliiggii hhtt nniicceellyy sshhoowwccaasseess bbootthh hhiiss
uunnddeerrssttaannddiinngg ooff hhuummaann ccoommpplleexxiittyy
aannddhhiissmmaattaaaa uurriinnggsskkiillllssaassaannoovveelliisstt..

AAddaammLLeeBBeeee oorr iissiiii tthheeaauutthhoorrooffoo ••DD•• oohhaannyynn
SSttrreerrrr eett••,,aaBBuuddaappeesseeee tt nnooiirr ccrriimmeetthhrriilllleerr

Sky-high adventure

Evveerryy aauutthhoorr hhooppeesstthheeiirr ffiiffff rrsstt
nnoovveell wwiillll bbeeggaarrllaannddeedd wwiitthh
pprraaiissee aanndd bbeeccoommee aa gglloobbaall
bbeessttsseelllleerr.. IItt ddooeess hhaappppeenn::
TTeerrrryy HHaayyeess••ss 22001133 ddeebbuutt,, II

AAmmPPiillggll rriimm,, wwaassaappaannoorraammiicceeppiicc tthhaatt
wwaassttrraannssllaatteedd iinnttoo 3300 llaanngguuaaggaa eess.. TThhee
ttrriicckkyykkkk ppaarrt,t, nnaattaaaa uurraallllyy,,yyyy iisstthheenneexxtt bbooookk..
IItt••ssttaakkeennaaddeeccaaddeeffooffff rr hhiissffooffff llllooww--uupp,,TThhee
YYeeYYYY aarr ooff tthheeLLooccuusstt ((BBaannttaamm ££2222//AA//// ttrriiaa
$$3322ttoobbeeppuubblliisshheedd iinnFFeebbrruuaarryyrrrr )),, ttoohhiitt
tthhtttt eesshheellvveess„„ ssoowwaasstthhtttt eewwaaiitt wwoorrttrrrr hhtttt iitt??tttt

IInn sshhoorrtt:: aabbssoolluutteellyy.. HHaayyeess iiss aann
aaccccoommpplliisshheedd ssccrreeeennwwrriitteerr aasswweellll aassaa
nnoovveelliisstt aannddwwrriitteesswwiitthhtttt bbrriioo..TThheesscceenne-e-
sseetttttttt iinnggbbllaazzeesswwiitthhcciinneemmaattaaaa iiccddeettaaiill,, hhiiss
cchhaarraacctteerrsseennggaaggaa ee,, aanndd tthheehhiigghhllyy ccrreeaa--
ttiivveeaaccttiioonnsscceenneessaarreeeenntthhtttt rraallaa lliinngg..

KKaanneeiissaaDeDenniiededAAccccesesssAArreeaassppyy ffooffff rr
tthheeCCIIAA,, mmeeaanniinngghheeggeettsstthheettoouugghheesstt
mmiissssiioonnss iinn tthhee mmoosstt ddaannggeerroouuss llooccaa--
ttiioonnss..HHiissttaasskk iissttooeexxffiiffff llttrraattaaaa eeaassoouurrcceeiinn
oonneeooff tthhtttt eewwoorrlldd••ssmmoosstt vviioolleenntt aarreeaass::tthhtttt ee
bbaaddllaannddss bbeettwweeeenn PPaakkiissttaann,, IIrraann aanndd
AAffggffff hhaanniissttaann.. IItt aallll ggooeesswwrroonngg,,ooff ccoouurrssee..
TThheerreeaarreessoommeeffaaffff mmiilliiaarr HHaayyaaaa eesslleeiittmmoo--
ttiiffssffff ((ppeerrhhaappssttooooffaaffff mmiilliiaarr)):: iinntteerrnnaattaaaa iioonnaall
tteerrrroorriissmm,, tthheeiinnnneerr wwoorrkkiinnggssooff tthheeUUSS
iinntteelllliiggeennccee wwoorrlldd,, ggrruuesesoommee vviioolleennccee
aanndd aa tteerrrriiffyyffff iinnggllyy eevviill aannttaaggaa oonniisstt.. YYeeYYYY tt
amiamid d thethe  carcarnagnageeHHaayyaaaa eessalsalsoo crcreateatees s aa
ttoouucchhiinnggrreellaattaaaa iioonnsshhiippbbeettwwtttt eeeennKKaanneeaanndd
LLaalleehh,, aann AAffggffff hhaann wwoommaann ccaauugghhtt iinn tthhee
mmaaeellssttrroomm.. HHaayyeess oonnccee aaggaaiinn pprroovveess
hhiimmsseellff aammaasstteerr ssttoorryyrrrr ttyyyy eelllleerr..rrrr

IInn CCoommmmiitt tteedd ((WWiillddffiirree ££1100..9999)),,
CChhrriissMMeerrrriitttttttt aallssooooffffffff eeffff rrssaassttaannddoouutt mmiixx
ooff hhiigghh--ooccttaanneeaaccttiioonn aanndd ssiinniisstteerr ccoonn--
ssppiirraaccyy,,yyyy tthhtttt iissttiimmeewwiitthhaattoouugghhaannddtteennaa--
cciioouuss ffeemmaallee pprroottaaggoonniisstt .. EEll lleenn
MMcGicGinlenleyy is is a a forformermer  CIACIA  undunderercocovverer
ooppeerraattiiveve,, ssuuffffffff eerriinngg ffroroffff mm PPTTSSDD aanndd
hhaauunntteeddbbyy hheerr ffaaffff iilluurreettoopprreevveenntt aatteerr--
rroriorist st attattackack  in in ParParisis. . WheWhen n sheshe  oovverer--
hheeaarrssddeettaaiillssooff aappllaannnneedd aatttttttt aacckk iinn tthhee
UUSSsshheeiissqquuiicckkllyy iinnccaarrcceerraattaaaa eedd iinn aappssyy--
cchhiiaattrriicc hhoossppiittaall.. SSoommee vveerryy ppoowweerrffuuffff ll
bbaaddgguuyyssaarreeddeetteerrmmiinneedd ffooffff rr tthheeaattaaaa tttttt aacckk
ttooggooaahheeaadd;;EElllleennwwiillll nnoott bbeeaalllloowweeddttoo
ggeett iinn tthheeiirr wwaayy.. EEssppeecciiaallllyy wwiitthh tthhee
mmeennaacciinnggNNuurrsseeRRaattaaaa kkoovvaa„„ ddoouubbttlleessssaa
hhoommaaggee ttoo NNuurrssee RRaattcchheedd iinn KKeenn
KKeesseeyy••ssOOnneeFFllFFFFeewwOOvveevvvv rr tthheeCCuuCCCC cckkoooo••ss•• NNeeNNNN ssee tt „„
ddoossiinngghheerr uuppoonnsseeddaattaaaa iivveess,,oorr wwoorrssee..

EEvveerryy cchhaarraacctteerr „„ iinncclluuddiinngg ssoommee
bbaacckkwwkkkk ooooddss AAmmeerriiccaann tteerrrroorriissttss „„ iiss
ffiinneellyy ddrraawwnn,, aanndd II wwaass eessppeecciiaallllyy
iimmpprreesssseeddbbyytthhtttt eebbooookk••sseennddiinngg..MMeerrrriitttttttt
wwrraappssuupp tthheessttoorryy ddeeffttffff llyy eennoouugghh ffooffff rr aa
ssaattiissffyyffff iinngg rreeaadd,, wwhhiillee ssiimmuullttaanneeoouussllyy
sseettttiinngg uupp tthhee nneexxtt vvoolluummee wwiitthh aa
bbrreeaattaaaa hhtttt ttaakkaaaa iinnggttwwtttt iisstt..FFiirrsstt-c-cllaasssswwoorrkk..

SSooiissCChhaarrlleessBBeeaauummoonntt••ssddeebbuutt AASSppyy
AAlloonnee((CCaanneelloo££99..9999))..SSiimmoonnSShhaarrmmaann,,
aaffooffff rrmmeerr MMII66ooppeerraattaaaa iivvee,, iissssccrraappiinnggbbyyaass
aaccoonnssuullttaanntt iinn tthheepprriivvaatteesseeccttoorr.. BBuutt
wwhheenn hhee••ssaasskkeedd ttoo iinnvveessttiiggaatteeaasshhaadd--
oowwyywwww RRuuRRRR ssssiiaann oolliiggaarrcchh,, ssoommeetthhiinnggmmuucchh
bbiiggggeerr lloooommss::aappoossssiibblleessppyy rriinnggbbuurriieedd
ddeeeeppiinnssiiddeeOOxxffooffff rrdduunniivveerrssiittyytttt ..yyyy

TThhee aauutthhoorr „„ wwrriittiinngg uunnddeerr aa ppeenn
nnaammee „„ iiss aa ffoorrmmeerr MMII66 ooffffiicceerr,,rr wwhhoo
wwoorrkkeedd uunnddeerrccoovveerr iinn wwaarr zzoonneess aanndd
iinntteerrnnaattaaaa iioonnaall bbuussiinneessss,,aannddtthheepprreecciisseellyy
eennggiinneeeerreedd ssttoorryy ffeeffff eellss aauutthheennttiicc,, ffrrffff oomm
SShhaarrmmaann••ss ttiimmee aatt OOxxffoorrdd ((wwhheerree hhee
lleeaarrnntt tthheesskkiillllssooff ••wwaattcchhiinngg,, iimmiittaattiinngg
aanndd rroollee--ppllaayyaaaa iinnggŽŽ)) ttoohhiissccoommpplleexx rreellaa--
ttiioonnsshhiippwwiitthhtttt VVaaVVVV ssyyaa,,aavveetteerraannooff RRuuRRRR ssssiiaa••aaaass
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POLYMATH 1,258 SET BY SLEUTH CROSSWORD 17,584 SET BY ZAMORCA

It is nearly 40 years 
since the golden era of 
English chess, when the 
national team were three-
times Olympiad silver 
medallists behind the 
legendary Soviet 
grandmasters, the game 
was featured on 
mainstream television 
and spectators queued 
to watch a world title 
match in central London, 
where Margaret Thatcher 
performed the opening 
ceremony.

Since then, England 
has languished outside 
the top 10 nations, but 
there are hopes for better 
days with the help of the 
new £500,000 government 
grant for elite chess. This 
month•s double gold for 
England seniors was a 
promising first step.

At last weekend•s 
European team 
championships in Budva, 
Montenegro, England were 
unbeaten, and tied for the 
lead with Germany, with two 

while Norway•s world No 1 
Magnus Carlsen won the 
individual top board gold. 

2547
Lela Javakhishvili vs 
Pauline Guichard, Georgia 
vs France, European 
women•s teams 2023. 
Black to move and win. 
Black accurately calculated 
a forced winning line 
several moves deep to 
emerge a knight ahead. 
With this clue, can you 
work out the finish?

Solution, back page

rounds left, before narrow 
defeats dropped them to 
sixth place.

Serbia won gold, Germany 
silver and Armenia bronze, 
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John Vaillant was on a writers• 
retreat in Italy in May 2016 
when his Twitter feed lit up 
with dramatic news from his 
home country, Canada. A great 

wildfire was engulfing Fort McMurray, 
centre of the Alberta oil sands industry, 
prompting the immediate evacuation of 
90,000 locals.

The disaster instantly distracted him 
from the novel he was supposed to be 
writing. •The reality was a lot more com-
pelling than what was going on in my 
head,Ž he says. Then, during a •writer•s 
napŽ, Vaillant had a dream that con-
vinced him to make Fort McMurray the 
subject of his next book.

•I came out of the nap with the image 
of four climbers ascending different 
faces of the same mountain, each think-
ing they are the only one, and then
discovering each other at the summit,Ž 
he recalls. •I sat up and thought: •Wow, 
the four are the petroleum industry, the 
automobile, climate science and fire 
behaviour, converging right now in this 
really intense way•.Ž

I am talking to Vaillant, 61, in a Lon-
don hotel the day after the resulting 
book, Fire Weather, won the £50,000 
Baillie Gifford prize, the leading UK 
non-fiction award. The jury „ chaired 
by FT literary editor Frederick Stude-
mann „ called it •an extraordinary and 
elegantly rendered account of a terrify-
ing climate disaster that engulfed a 
community and industryŽ.

Vaillant is accustomed to receiving 
rave reviews and recognition for his 
non-fiction books, including The Golden 
Spruce (2005) and The Tiger (2010), as 
well as his novel The Jaguar•s Children 
(2015), but he says there are two things 

John Vaillant, photographed 
for the FT by Lesley Lau

Above: trucks waiting to 
take firefighting supplies to 
Fort McMurray in May 2016
Getty Images

got apocalyptic, the human social net 
closed,Ž he says. •I have all my feelings 
about the petroleum industry and what 
it•s doing to the world, but the fact that 
everyone made it out and they all 
checked on each other „ that•s what•s 
beautiful about that community.Ž

Still, he concedes that the successful 
evacuation may not have been facili-
tated only by strong community feeling. 
Unlike some other fire-ravaged places, 
Fort McMurray had a young population 
trained in the petroleum industry•s dis-
aster and fire scenarios, with very few 
elderly and infirm inhabitants.

Although Vaillant denies anthropo-
morphising fire, the book does portray 

the element as an voracious monster. At 
the beginning, the Fort McMurray fire 
moved at astonishing speed consuming 
everything flammable in its path, from 
desiccated trees to plastic-rich houses, 
while making a vertical impact as con-
vection generated a thundercloud 
45,000 feet high. Then it hung around: 
the fire was not officially declared extin-
guished until a year later. 

 •Fire is not sentient but it has many of 
the attributes of a living thing,Ž he says, 
•and it does have ambition because it 
will die without oxygen, just as we will.Ž 
He compares •the way this fire behaved 
and the way it was able to reproduce 
itself and wanted to get biggerŽ to the 
behaviour of large corporations. 

By the time Fire Weather appeared this 
summer, wildfires had become a more 
evident consequence of global warming 
than when Vaillant started writing. •If 
you talk to any climate scientist, they•ll 
tell you that 2023 is a signal year, 
whether you look at Antarctic ice, sea 
surface temperature, deep sea tempera-
ture, land temperature „ or fire. The 
Australian fire season is ramping up 
right now in a way that looks like they 
might have another black summer.Ž

Vaillant has not embarked on 
another book „ though it is likely to be 
non-fiction. •Fiction feels increasingly 
like an indulgence,Ž he says. •People 
have been responding to this book in 
intense ways . . . They seem really ready 
to engage with the issues. Right now I 
can•t think of anything more important 
or more pressing.Ž

Clive Cookson is the FT•s 
senior science writer

He likens the behaviour of 
large corporations to •the 
way this fire reproduced 
itself, wanting to get bigger• 

that made the Baillie Gifford prize spe-
cial. •One is to win the premier prize 
dedicated solely to non-fiction,Ž he says. 
•There•s a bit of a tendency among non-
fictioneers to feel a little like a stepchild 
next to fiction.Ž

The second reason is that Britain is 
the home of the English language „ •the 
language that my mother and father 
sang to me growing up in New England.Ž 
Vaillant•s voice is melodious, warm and 
welcoming, in speech as well as in print. 
•I•m writing non-fiction but I•m think-
ing about music, the sound and timing 
of the language.Ž

When I praise the free-flowing prose 
of Fire Weather, he mentions, in addition 
to the English classics, American 
authors who influenced him as he grew 
up „ including Herman Melville, James 
Agee and Leslie Marmon Silko, and the 
children•s writers Virginia Lee Burton 
and Holling Clancy Holling.

Our conversation brings out para-
doxes about the Fort McMurray fire and 
Vaillant•s response to it. He is unsparing 
in his criticism of the oil industry „ and 
exploitation of tar sands in particular „ 
which he sees as the most dangerous 
case yet in a long line of rapacious capi-
talism that started with the Canadian 
fur trade and silver mining in 17th-cen-
tury Latin America.

 •The colossal petroleum project at 
Fort McMurray is not drilling for oil but 
mining bitumen, a low-grade dog of a 
petroleum product that they then have 
to render using huge quantities of natu-
ral gas to extract useful hydrocarbons,Ž 
he says. •The egregious waste is an 
abomination.Ž

Oil industry researchers recognised 
50 years ago that relentless exploitation 

At duplicate pairs, without 
a singleton or void in 
North•s hand, 6NT seems 
the best bid. 6H allows you 
simply to ruff a spade or a 
diamond for your 12th 
trick, whereas in 6NT, 
you will have to rely on a 
finesse being correct or, 
forming an endplay. 

Since both diamond 
and spade finesses are 
losing, the latter play will 
prove essential. 

Most West players led 
10� , which declarer won 

it. Let•s say that East rises 
with 10� , J�  is played and 
West wins with K� . 

If he leads another 
diamond, it runs to 
declarer•s � A9; if he opts 
instead for a spade, this 
runs to South � KJ. 

Notice that, in order to 
succeed in the latter case, 
declarer must cash his 
spade winner in hand, 
cross to dummy with the 
carefully preserved final 
heart, and then enjoy A�  
as his 12th trick.

Diversions
CHESS LEONARD BARDEN BRIDGE PAUL MENDELSON

perforce. To succeed 
wherever Q�  and K�  lie, 
West must be stripped of a 
safe way of getting off lead 

once he wins the first 
finesse. South should 
cash all four rounds of 
clubs, and then just three 
rounds of hearts, retaining 
an entry to the table. 

Now, he can lead a 
diamond and, whatever 
East plays, declarer covers 

Dealer: East             Love All    

North East South West
… NB 2C NB
2D NB 2NT NB
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Still, when Vaillant visited Fort 
McMurray following the disaster, he 
received a warm welcome. •As a jour-
nalist from Vancouver, I•m almost
certain to be a leftist enviro,Ž he says. 
•For me to go up to someone there and 
say, •Hi, tell me about the worst day of 
your life,• there•s a two-word answer 
which would be totally understandable. 
No one reacted like that. Everyone took 
me seriously and a lot of people cried 
with me. I•m talking to hardworking 
north country Canadian dudes and 
three hours later they•re dabbing away 
[tears]. It wounded people badly.Ž

Remarkably, the Fort McMurray con-
flagration caused no human casualties, 
unlike some recent wildfire tragedies „ 
notably this summer•s Lahaina fire in 
Hawaii that killed 100. Everyone got out 
physically unscathed, though some 
were mentally scarred. •When things 

of fossil fuels would cause dangerous 
global warming, he says. •Yet now you 
have petroleum CEOs disavowing that 
science and favouring the sanctity of the 
company-shareholder relationship that 
everything else has to work around.Ž

•Like fire, we
die without
oxygen•

Baillie Gifford prize | Winning author John Vaillant

on the warnings of •Fire Weather•. By Clive Cookson

Books
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like sprinkled pearls. A scatter of marks, 
lines, smudges and swirls evoke fleeting 
everyday moments, along with the art-
ists• thrill at new ways of depicting them 
„ but the whole doesn•t quite come 
together as a cohesive string, and the 
quality is mixed.

Among other pleasures, there are pas-
tel cloudscapes, loose and exhilarating: 
•Sky StudyŽ (1869) by Armand Guillau-
min; Eugène Boudin•s flaming •Sunset 
over the SeaŽ (c1860-70); Pissarro•s 
•White FrostŽ (1890), a watercolour of 
the countryside around Eragny as a film 
of snow in wan winter light. 

Meanwhile Van Gogh•s watercolour/
chalk •Fortifications of Paris with 
HousesŽ (1887) is a bright, simplified 
summer cityscape influenced by the 
flat, bold compositions of Japanese 
prints, and •Thistles by the RoadsideŽ 
(1888) is a fine example of his rhythmic, 
rapid reed-pen drawings „ demanding 
speed and decisiveness because the pen 
quickly runs dry.

All appear fresh: although the artists 
are generally familiar, most of the exhib-
its here are not, because works on paper 
are too sensitive for permanent display. 

When, in the 1870s, the Impression-
ists threw out the ideal of a perfectly fin-
ished picture in favour of sketchy, 
improvisational paintings capturing 
animated modern life, fast and ephem-
eral, the status of drawings rose imme-
diately. Once considered preparatory 
studies, rarely intended for show or sale, 
they came to be perceived as closer to 
paintings. At the Impressionist exhibi-
tions, drawings and pastels hung confi-
dently among the canvases whereas at 
Paris•s traditionally academic Salon, 
they languished in separate, less pres-
tigious galleries.

Paris, capital of the 19th cen-
tury, comes to us multi-
faceted, direct and intimate 
in the Royal Academy•s 
enjoyable new exhibition 

Impressionists on Paper.
Manet is looking out of his window on 

a wet day, making sharp, scratchy lead-
and-ink arabesques to depict the 
umbrellas and tottering carriages in 
•The rue Mosnier in the RainŽ 
(1878). Renoir paints a single passer-by 
in pastel, a froth of black tulle, arresting 
us with her sideways glance. Toulouse 
Lautrec is in Montmartre, at the 
brothel, sketching with whip-fast, 
unbroken lines and soft gouache the 
smooth contours of a lesbian couple in 
•Two FriendsŽ (1895). 

On the leafy side of town, Berthe 
Morisot is airy and fluent in the water-
colour •Horse and Carriage in the Bois 
de BoulogneŽ (after 1883). Her grace is 
almost careless, and the show itself is 

Below: Claude 
Monet•s •Cliffs at 
Étretat: The Needle 
Rock and Porte 
d•Aval• (c1885)
National Galleries of Scotland

brilliant yellow chair •After the Bath, 
Woman Drying HerselfŽ „ textures are 
lavishly varied: finger smudges, over-
lapping and vibrantly contrasting hues, 
vigorous non-representational strokes, 
approaching abstraction. The spatial 
complexity created by all that pattern-
ing dazzles. •I am a colourist with line,Ž 
Degas said. Remaining true to what 
Ingres had advised him in 1855 „ •draw 
lines, young man, and still more linesŽ „ 
while adopting Impressionist richness 
of colour and light effects, he paved a 
route to Modernism. 

In watercolour, Cézanne made the 
journey in an opposite direction, abbre-
viating and reducing until the late 
pieces are built in translucent washes, 
white paper left blank as part of the 
composition. The majestic •Flower-
potsŽ (1885), 10 terracotta pots on a 
shelf viewed from below, emphasising 
the sprouting shoots, with the green 
leaves a frieze against blue shadows in 
pale sunlight, is fully resolved, while in 

•Flowerpots on the Terrace of the Art-
ist•s Studio at Les LauvesŽ (c1902-06) 
pots, plants and trees dissolve into lumi-
nous colour patches

•Dressing TableŽ (1890) is astonish-
ing: just a towel hanging, in emphatic 
folds, from a rack „ but resembling a 
monumental, craggy mountain slope. 
Sparest of all is •Landscape with La 
Montagne Sainte-VictoireŽ (c1904-06): 
here the mountain itself is a hovering, 
weightless form, an irregular triangle 
within a mesh of tints, touches of blue, 
green and brown, the whole suffused 
with light, but melancholy too. •I•d like 
to put reason in the grass and tears in 
the sky, like Poussin,Ž Cézanne said of 
these late landscapes. His friend 
Joachim Gasquet thought they showed 
the essence of Cézanne: •The most 
acute sensibility at grips with the most 
searching rationality.Ž 

It would be greedy to want more when 
the handful of Cézanne watercolours 
here are so rewarding „ yet among two 
dozen artists in the exhibition, the intel-
lectual interest keeps returning to Degas 
and Cézanne. In the broad arc of art his-
tory, Manet and Monet matter as much, 
but not on paper „ they were revolu-
tionary on canvas. Thus Monet•s pastels 
here, such as the fugitive twilight •Cliffs 
at ÉtretatŽ (c1885), the bulky rocks 
looming up between pale sea and dark-
ening sky, lack the sheer brutal force of 
his paintings.

By contrast, Cézanne and Degas „ 
wildly experimental, yet significantly 
the most classical of the epoch•s major 
artists, insistent on draughtsmanship „ 
created in watercolour and pastel some-
thing original and specific to that 
medium, with a radicality going beyond 
the achievements of oil painting at the 
time. A show dedicated to their works 
on paper alone would truly enthral.

Royal Academy, London, until March 10, 
royalacademy.org.uk

In watercolour and pastel 
they created something 
specific to that medium, 
with a radicality beyond 
oil painting at the time

The world in 
motion and 
on paper

Impressionism | Degas and Cézanne dominate 

a show that elevates the status of drawings as 

essential to the movement. By Jackie Wullschläger 

That leap in status is one reason why 
works on paper would become funda-
mental for two of the 19th century•s 
supreme innovators: Degas working in 
diverse media, then primarily in pastel, 
and Cézanne in watercolour. 

With 15 works, from a stark pastel 
•Beach at Low TideŽ (1869), where you 
almost feel the damp sand, via the ethe-
real gold-and-silver •Two DancersŽ 
(c1878-79) floating across a silk fan to 
the bravura black chalk modelling of 
rounded, ungainly figures •Study of 
NudesŽ (c1901), Degas stuns and domi-
nates. His •Dancer YawningŽ 
(1873), painted in •essenceŽ, a dilute oil, 
on green paper, greets you on arrival: a 
characteristic jolie-laide figure, arms 
behind neck, stretching, looking 
upward, mouth wide open. Alongside, 
•Dancer Seen from BehindŽ (1873), on 
pink paper, is sumptuously awkward.

His friend, poet Paul Valéry, called 
Degas •a cruel connoisseur of all the 

shapes and attitudes of womenŽ and 
•the most intelligent, the most demand-
ing, the most merciless draughtsman in 
the worldŽ.

The fluidity of •essenceŽ allowed this 
meticulously intense artist greater 
spontaneity „ and to theatrical effect. It 
was a favoured medium until the mid-
1870s; early examples show how mar-
vellously he conjured mood „ •Lyda, 
Woman with a Pair of BinocularsŽ 
(c1866-68), in black, eyes hidden, the 
gazed returning the gaze, is sinister; the 
muffled, brown-grey •Woman at a Win-
dowŽ, looking out at a bleached-out 
Paris, was made during the Prussian 
siege in 1870, when the city starved. The 
model was paid with a hunk of meat, 
which she devoured instantly, raw. 

From the mid-1870s, drawing with 
sticks of colour, Degas was at his most 
inventive in fragile, radiant pastels, 
their powdery, densely layered surfaces 
yielding scintillating light reflections. In 
flurried zigzags he depicts •Jacques de 
NittisŽ, little son of a painter friend, 
energetically drawing; laying down pas-
tel on monotype, like painting on a cur-
tain of black ink, he reveals the instant 
when •Ludovic Halévy finds Madame 
Cardinal in the Dressing RoomŽ.

By the 1890s „ •Dancers on a BenchŽ, 
•Two DancersŽ or the National Gallery•s 
tumble of red hair, creamy-pink towel, 

Left: Vincent 
van Gogh•s •The 
Fortifications of 
Paris• (1887)
Whitworth Gallery, 
Manchester

Left to right by 
Edgar Degas: 
•After the 
Bath, Woman 
Drying 
Herself• 
(c1890-95); 
and •Dancer 
Seen from 
Behind• 
(c1873) 
National Gallery, London; 
collection of David 
Lachenmann

Below: •Horse 
and Carriage 
in the Bois de 
Boulogne• by 
Berthe Morisot 
(after 1883) 

Left: Degas• 
•Ludovic 
Halévy finds 
Madame 
Cardinal in 
the Dressing 
Room•  
(1876-77)

Centre: 
Cézanne•s 
•Academic 
Study of a 
Male Nude 
with his 
Right Hand 
Clenched 
across his 
Chest• 
(c1867-70) 
Ashmolean Museum
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possessed much of anything to 
renounce. Church art offered a tease 
and a consolation: here•s a picture of 
what you don•t have, but you wouldn•t 
want it anyway. Deprivation was 
reinterpreted as virtue. •The shape of 
money is noxious, its glitter poisonous 
and destructive. Like a golden serpent it 
delights with shiny scales, pleases the 
eye and strikes the soul,Ž Petrarch 
wrote. (Luckily for him, his patrons 
kept the subsidies flowing anyway.) 

The focal point of Christian anxieties 
over money was Judas, whose greed led 
to Jesus•s crucifixion and his own sui-

cide. The treacherous apostle figures 
frequently in the exhibition, always 
with that tainted bag of coins. One of
the more gruesome representations, 
made for a Hungarian patron in the 14th 
century, has Judas trying to return the 
ill-gotten purse to the high priest and, 
having failed, swinging from his neck 
with his right hand still gripping the 
loot. A demon flees from his mouth,
signalling eternal damnation.

Evil, greed, betrayal and retribution 
„ these elements of the Judas story are 
also ingredients in the grisly vein of 
antisemitism that clung to the topic of 

money. The show•s texts note the phe-
nomenon only in passing, which seems 
like an odd oversight, especially now 
that all the old tropes are new again. 
(The catalogue delves deeper.) 

An illustration from the 1530s nar-
rates a well-known medieval legend in 
which a Jewish pawnbroker in Paris, 
having got his hands on a consecrated 
host from a Christian woman in need of 
a nice dress, stabbed the wafer to see if 
the transubstantiated body of Christ 
would shed real blood. Miraculously, it 
did. The libellous tale wouldn•t be com-
plete without its epilogue of revenge: the 
blasphemer was burnt at the stake, his 
wife and children forcibly converted, his 
shop razed and a chapel built to mark 
the site of the •miracleŽ.

Antisemitism had a lengthy history 
by then, but the emergence of a market 
economy in Europe turbocharged it, 
since Jewish people made the perfect 
scrim on which to project moral ten-
sions around wealth and inequality. The 
only thing harder than accumulating 
riches „ or reconciling them with a 
demanding conscience „ was letting 
them go. The most expedient solution to 
all that anguish over money was to dis-
place it on Jewish people, depict it in 
paintings, or both.

To March 10, themorgan.org

I n the late-15th-century painting 
•Death and the MiserŽ, Hieronymus 
Bosch captured the lure of lucre. A 
man lies mortally ill in his bed, 
unlikely to last the night. Death, a 

skeleton wrapped in a shroud and hold-
ing an arrow, is literally at the door. In 
this dark night, a ghastly battle unfolds 
between salvation and damnation.

A swarm of knobby little demons 
descends on the patient, tempting him 
with sacks and bowls of money. In the 
original version, Bosch depicted him 
grasping the devil•s gifts in both hands, 
presumably in exchange for his soul. 
The artist later reconsidered and 
replaced certainty with suspense. In the 
final composition, the agonising man 
has yet to decide whether to reach out to 
the frog-faced demon or heed the angel 
on his shoulder, who steers his gaze 
towards a stained-glass window alight 
with Christ on the cross.

Medieval Money, Merchants and Moral-
ity, the Morgan Library•s alliteratively 
lip-smacking meditation on the anxie-
ties of affluence, can be hard to read. 
The manuscript illustrations are 
tiny, intricate and dimly lit, and 
the subtexts occasionally 
require a codebook. But the 
rewards are generous. The 
show offers a trip through a 
time when cash was new and 
people were unsure what it 
meant. Some of the same 
wild claims and opprobrium 
that swirl around cryptocur-
rency today applied to physical 
currency then.

Money had existed for millennia 
of course, but the fall of the Roman 
empire turned most of Europe into an 
economic backwater. Most people 
stayed alive through gifts, barter, pil-
lage, piracy or beachcombing. All that 
started to change around 1200, when 
trade took off, bringing with it modern 
financial instruments such as credit, 
long-distance transactions, banks and 
coins. Even more radical, the new econ-
omy made it possible for people who 
weren•t born rich to accumulate wealth.

This new landscape disoriented 
Europe•s Christians, whose faith sent 
them contradictory messages about get-
ting and spending. Prosperity signalled 
God•s blessing, but also sinful self-indul-
gence. Frugality could bleed into ava-
rice, generosity got mistaken for prodi-
gality. Charity was holy, except when 
bestowed on the •undeserving poorŽ, 
who were shunted outside the city walls 
and subjected to vagrancy laws. The 
sumptuous imagery on display at the 
Morgan makes it clear that today•s neu-
roses and competitive panic over who 
has how much, and why, reach back at 
least 800 years.

The New Testament is crammed with 
condemnations of covetousness and 
greed. The show includes an illumi-
nated manuscript from 1487, illustrat-
ing Jesus•s dictum that •It is easier for a 
camel to pass through the eye of a
needle than for a rich man to enter the 
kingdom of heaven.Ž In that book, com-
piled in Bruges for Count Johann II of 
Oettingen, Christ and the apostles sur-
round a youth arrayed in velvet and 
furs. He gestures confusedly towards an 
aged blind man in rags, guided by a dog, 

and a young mother with two hungry 
babies. Will he choose selfishness or 

openhandedness?
Alas, we next see the young 
man walk away over the hill, 
purse intact but soul compro-
mised. He has left the job of 
altruism to his moral superi-
ors, two men in the fore-
ground who distribute bread 
to the needy.

Artists sometimes undercut 
these lessons in austerity, 

tempted as they were by the 
opportunities for visual splen-

dour. A page from a deluxe Austrian 
edition of the Concordantiae caritatis 

(c1460) shows Jesus chasing the mon-
ey-changers out of the temple „ an 
explicit reproof that comes coated in 
precious metal. The action unfolds 
against a pattern of gilded branches, 
and the profane coins are sheathed in 
silver leaf.

The contradiction between severe 
message and opulent medium troubled 
some theologians. Thomas à Kempis 
warned that •books should serve the 
interests of their reader•s mind, not the 
nice taste of him who doth look at 
themŽ. But that was hardly a consensus 
opinion. Dietersdorfer, the Salzburg 
cleric who commissioned the Concord-
antiae caritatis, asserted that richly dec-
orated books honoured God in the best 
possible way.

Wealth weighed on the conscience of 
those who acquired it. Fortunately for 
posterity, merchants and bankers could 
lighten the burden of prosperity by, say, 
commissioning paintings in which they 
appeared as shepherds, slumming amid 
working folk. Expiation could take elab-
orate forms: Tommaso Portinari, an 
Italian banker for the Medici in Bruges, 
commissioned Hugo van der Goes to 
paint his 1475 altarpiece depicting the 
Adoration of the Shepherds. (That 
work, now at the Uffizi, is understanda-
bly absent from the Morgan.)

Thank heaven for rich men•s guilt, 
which has funded so much of western 
culture. Even Cosimo de• Medici, the 
plutocrat and prince of Florence, feared 
God•s punishment for being who he was. 
Pope Eugenius IV suggested a simple 
solution: donate 10,000 florins to the 
Observant Dominican friars at San 
Marco. Cosimo did that, and more: he 
reserved one of the monastery•s double 
cells as his private spiritual retreat and 
had Fra Angelico decorate it for him 
with a fresco of the Magi arriving in 
Bethlehem. The bringer of gifts evi-
dently liked praying in the company of 
his peers.

Fra Angelico, like his fellow friars, had 
taken a stringent vow of poverty, and
it•s hard to know how he reconciled
his relationship with Cosimo and his 
chosen themes of renunciation, such as 
•St Anthony Shunning the Mass of 
GoldŽ. That masterpiece, on loan from 
the Museum of Fine Arts, Houston, 
makes a ticket to the Morgan show a 
bargain all by itself.

St Anthony Abbott had given away his 
possessions and retreated to the wilder-
ness to pray in virtuous poverty. The 
devil, annoyed by such rectitude, tried 
tempting him back into the world by 
leaving a golden boulder in his path. No 
dice. We see the holy monk traversing a 
sere, mountainous landscape and 
recoiling from the glittering rock. His 
cloak flutters like a huge batwing and 
his halo outshines the gold at his feet. 

Such gestures must have seemed fan-
tastical to most people in medieval and 
early Renaissance Europe, few of whom 

From top: •St Anthony 
Shunning the Mass of 
Gold• by Fra Angelico 
(c1435-40); •The Prodigal 
Receives His Share• (1532); 
•Portrait of a Merchant• 
(c1530) by Jan Gossart; 
•Judas Attempts to Return 
the Silver and Judas 
Hanged•, from the 
Hungarian Anjou 
Legendary (c1325„35)    
The Edith A and Percy S Straus Collection/
Bridgeman Images; The Metropolitan Museum 
of Art; National Gallery of Art, Washington; The 
Morgan Library

Church art offered 
a tease: here•s a 
picture of what 
you don•t have, 
but you wouldn•t 
want it anyway

Arts

Money•s medieval conscience
Morgan Library | Opulent 

paintings and books show 

how merchants and bankers 

of the time worried about 

wealth. By Ariella Budick

•Avarice•, from the Book of Hours 
Illuminated by Robinet Testard 
(1475) „ The Morgan Library 
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Whheennyyoouu••vveebbeeeennmmaakkaaaa iinnggnn
mmoovviieess ffoorr mmoorree tthhaann
hhaallff aacceennttuurryyrrrr ,,yyyy yyoouuhhaavvaaaa ee
tthhee rriigghhtt ttoo bbrreeaakk ffoorr
lluunncchh..AAnnddwwhhaattaaaa aammeeaall

iitt iiss:: MMeennuuss--PPllaaiissiirrssrrrr :: LLeess TTrrTTTT oorrrr iissggss rroorrrr ss,, tthhee
4444tthh ddooccuummeennttaarryy ffrroomm FFrreeddeerriicckk
WWiisseemmaann,, ffooffff ccuusseessoonnaarreennoowwnneeddtthhtttt rreeee--
MMiicchheelliinn--ssttaarr rreessttaauurraanntt iinn cceennttrraall
FFrraannccee.. IItt iisstthheellaattaaaa eesstt ffiiffff llmmbbyyaannAAmmeerrii--
ccaann mmaasstteerr wwhhoo,, oovveerr tthheeccoouurrsseeooff hhiiss
ccaarreeeerr,,rrrr hhaassaassssiidduuoouussllyycchhrroonniicclleeddwwoorrkk,,
aarrttrrrr iissttiicceennddeeaavvaaaa oouurr aannddccoommmmuunnaallaaaa lliiffeeffff ..

MMeennuuss--PPllaaiissiirrssrrrr iiss aa ttyyppiiccaallllyy ttoopp--ttoo--
bbootttttttt oommssuurrvvrr eeyy..yyyy WWiisseemmaann ffiiffff llmmsshhoowwtthhee
cchheeffssffff ppllaann aanndd ccooookk,, wwhheerreetthheeffooffff oodd iiss
ssoouurcrceedd ffroroffff mm,, aanndd aallll tthhee nniicceettiieess ooff
sseerrvviiccee aanndd mmaannaaggeemmeenntt.. •• IItt••ss aann
eepphheemmeerraall aarrtt,, lliikkeebbaalllleett,,ŽŽtthhee9933--yyeeaarr--
oolldd ffiiffff llmmmmaakkeerr ssaayyaaaa ssooff tthheehhaauutteeccuuiissiinnee
iinn aarreecceenntt pphhoonneeccoonnvveerrssaattiioonn.. ••EEaacchh
ppeerrffooffff rrmmaannccee iiss sslliigghhttllyy ddiiffffffff eeffff rreenntt,, aanndd
tthhtttt eerree••ssnnootthhtttt iinnggtthhtttt aattaaaa eenndduurreess..ŽŽ

WWiisseemmaann hhaass cceerrttaaiinnllyy eenndduurreedd „„
aanndd hhooww.. BBoorrnn iinn 11993300,, hheeggrreeww uupp iinn
BBoossttoonn,,hhiissffaaffff ttaaaa hheerr aallaawwaaaa yywwww eerr wwhhoohhaaddffllffff eedd
RRuuRRRR ssssiiaaaannddiittssppooggrroommssaattaaaa aaggaa eeffiiffff vvee..WWiissee--

Arts

An eye 
for life 
and toil 

Frederick Wiseman | The 93-

year-old documentarist is 44

films in and still has a hunger 

for recording people•s daily

struggles. By Nicolas Rapold 

Above: 
film-maker 
Frederick 
Wiseman 

Right: a scene 
from his latest 
documentary, 
•Menus-Plaisirs: 
Les Troisgros•, 
about a three-
Michelin-
starred French 
restaurant
Marie Rouge; Ford

a a dodocumcumententaryary  ababoutout  ththe e BriBridgedgewatwaterer
SSttaattaaaa eeHHoossppiittaall ffooffff rr tthheeCCrriimmiinnaallllyy IInnssaannee
iinnMMaassssaacchhuusseetttttttt ss..

NNoott eevveerryyoonneeddiirrececttssaallaannddmmaarrkk oonn
tthheeiirr ffiiffff rrsstt ttrryyrrrr ,,yyyy bbuutt WWiisseemmaann••sseeyyee--ooppeenn--
iinnggaaccccoouunntt aannnnoouunncceedd tthheeaarrrriivvaall ooff aa
ddiisscciipplliinneedd oobbsseerrvveerr ooff lliiffeeffff ••ssttrraaggaa iiccoomm--
eeddyy..yyyy IIttsseexxppoossééooff llaacckklluussttrreeccaarreettaakkiinngg
aanndd ccoonnddiittiioonnssrraaiissededtthheeiirreeooff pprriissoonn
aauutthhoorriittiieess,, ttyytttt iinngguupp tthheeffiiffff llmm iinn ccoouurrttss
ffoorr yyeeaarrss.. BBuutt WWiisseemmaann••ss pprriinncciipplleedd
ppooiinntt wwoouulldd ssttaanndd ffooffff rr ddeeccaaddeess:: wwhhaatt
ggooeessoonn iinn ppuubblliicciinnssttiittuuttiioonnsssshhoouullddbbee
ppuubblliicc kknnoowwlleeddggee,, aanndd hhee wwoouulldd bbee
tthheerreewwiitthh hhiissccaammeerraattoottrryy aanndd mmaakkee
ssoommeesseennsseeooff iitt aallaa ll..

AAt t thethe  timtime, e, newnew  vvériéri té té prapraccticticeess inin
ddooccuummeennttaarryy wweerree ggiivviinngg iinn--tthhee--mmoo--
mmeenntt gglliimmppsseessooff tthhtttt eeffaaffff mmoouussaannddppoowweerr--
ffuuffff ll:: JJoohhnn FF KKeennnneeddyy oonn tthheeccaammppaaiiggnn
ttrraaiill iinnPPrrPPPP iirr mmaarryyrr ((11996600)),,BBoobbDDyyllaannaassffooffff llkk
gguurruuiinnDDoonntt LLooookkBBaacckk((11996677))..WWiisseemmaann
ttoooo f fooffff lllloowweedd t thheeaaccttiioonn a ass i itt u utt nnffooffff llddeedd..
BBuutt iinnsstteeaaddooff ssppoottlltttt iigghhttiinnggnn aacceelleebbrriittyytttt ,,yyyy hhee
aasssseemmbblleedd mmaatttteerr--ooff--ffaaffff cctt mmoossaaiiccss ooff
ssttuutttt ddeennttssaannddtteeaacchheerrssiinnccllaassssrroooommssaanndd
ggyymmnnaassiiuummss ((HHiiggii hh SScchhooooll,, 11996688)),, oorr
ppoolliiccee ooffffiicceerrss oonn aatt ttiimmeess dduubbiioouuss
ppaattaaaa rroollss((LLaawwaannddOOrrddrrrr eerr,,rr 11996699))..

WWiisseemmaann sshhoowwss tthhee ppooiiggnnaannccyy ooff
oorrddiinnaarryyrrrr ppeeoopplleeggooiinnggaabbaa oouutt tthheeiirr lliivveess,,
bbuutt hheeaallssooddeemmoonnssttrraatteseshhooww oorrddeerr iiss

mmaaiinnttaaiinneeddaannddccoommpprroommiisseessaarreemmaaddee
iinn U USS s soocciieettyytt ..yyyy  I Inn BBaassiiccTTrrTTTT aarrrr iinniinngg ( (11997711)),,
yyoouunngg mmeenn ggoo tthhrorouugghh tthhee ggrruueelllliinngg
nniinnee--wweeeekk pprreepprreeqquuiirreedd ttoojjooiinn tthheeUUSS
mmiilliittaarryy,,yyyy bbuutt tthheeddeeaaddppaann vviieeww ooff tthhee
aasssseemmbbllyy--lliinneepprroocceessssuunnddeerrlliinneesshhooww
tthhiiss rriittee ooff ppaassssaaggee eesssseennttiiaallllyy ttuurrnnss
tteeeennaaggaa eerrss iinnttoo kkiilllleerrss.. WWeeWWWW llffll aaffff rreerrrr ((11997755)),,
oonnee ooff WWiisseemmaann••ssmmoosstt ffaaffff mmoouuss ffiiffff llmmss,,
sshhoowwsstthheeddiirreeccttoorr••sskknnaacckk aassaarreeaall--lliiffeeffff
ddrraammaattaaaa iisstt,, ffiiffff nnddiinnggBBeecckkeetttttttt iiaann vviiggnneetttttttt eess
aammoonnggppeettiittiioonneerrssiinn aaNNeeww YYooYYYY rrkk ggoovv--
eerrnnmmeenntt aaiiddooffffffff iiffff ccee..

TThhee11997700sswweerreeaannaassttoonniisshhiinnggttiimmeeooff
iinnvveennttiioonn aanndd ggrroowwtthh ffooffff rr tthheeddiirrececttoorr..
HHiissddrryyrrrr sseennsseeooff aabbaa ssuurrddiittyytttt ggaavvaaaa eeaanniinntteell--
lliiggeenntt ttooppssppiinn ttoo wwoorrkkssssuucchh aass11997744••ss
PriPrimatmatee(ab(aboutout  eexpxperierimenments ts on on monmon--
kkeeyyss aanndd aappeess)) aanndd 11997799••ss MMaannooeeuuvvrreerrrr
((aabboouutt NNaattoo wwaarr ggaammeess)).. AAtt nneeaarrllyy
tthhrreeeehhoouurrss,, WWeeWWWW ffll aaffff rreerrrr rreeffllffff eecctteeddhhiissaammbbii--
ttiioonn ffooffff rr ssttrreettcchhiinnggoovveerr aawwiiddeeccaannvvaass,,
wwhhiilleehheennuurrttuurreeddaassuubb--ggeennrreeiinnccrroossss--

sseeccttiioonnssooff ccoommmmuunniittiieess„„ aaBBeenneeddiicc--
ttiinneemmoonnaasstteerryy iinn EEssEEEE sseennee((11997722)),, PPaann--
aammaa••ss exexppaatt AAmmeerriiccaann mmiiccrrooccoossmm iinn
CCaaCCCC nnaallZZooZZZZ nnee((11997777))..

TThhrroouugghhoouutt,, WWiisseemmaann hhaass aavvaaaa ooiiddeedd
sshhoooottiinngg iinntteerrvviieewwss oorr ggiivviinngg hhaanndd--
hhoollddiinnggttoouurrssooff hhiisscchhoosseennssuubbjjbb eeccttssaanndd
iinnssttiittuuttiioonnss.. HHee hhaass rreelliieedd iinnsstteeaadd oonn
ccrraaffttffff iinnggddeettaaiilleedd sseeqquueenncceess tthhaatt sshhooww
hhoowwpprroocceesssseessuunnffooffff llddaannddddeecciissiioonnssaarree
mmaaddee.. IItt••ssaaccoonnssiisstteenntt ffooffff rrmmuullaabbuutt oonnee
tthhtttt aattaaaa rreeqquuiirreessaaddaauunnttiinnggaannaallaaaayyttyyyy iiccaallaaaa sseennssee
ooff eeddiittiinnggaanndd ccoonnffiiffff ddeennccee iinn aauuddiieennccee
eennggaaggeemmeenntt.. ••II••mm veverryy ccoonnsscciioouuss ooff
rrhhyytthhmm.. TThhaatt••ss aann aabbssoolluutteellyy ffuuffff nnddaa--
mmeennttaall ppaarrtt ooff tthheeeeddiittiinngg.. TTaappppiinnggmmyy
ffoooott,, ssoo ttoo ssppeeaakk,, aanndd ffiinnddiinngg tthhee
rrhhyyttyyyy hhtttt mm,,ŽŽhheessaayyaaaa ss..

WWiisseemmaann••ssccuurriioossiittyytttt rreemmaaiinneedd iinneexx--
hhaauussttiibblleeaasstthheeyyeeaarrssaanndd ttooppiiccsswweenntt
bbyy::aaDDaallaaaa llaassddeeppaarrttrrrr mmeenntt ssttoorree((TThhTTTT eeSSttoorreerrrr ,,
11998833)),, tthheemmaakkiinnggooff aa ffaaffff sshhiioonn mmooddeell
((MMooddeell,, 11998800)),, eenndd--ooff--ffff lliiffeeffff ccaarreeiinnaahhooss--
ppiittaall ((NNeeNNNN aarr DDeeaatthh,, 11998899)),, tthheeccoommmmoonnss
aannddccoommmmoottiioonnooff aappaarrkk ((CCeeCCCCnnttrraarrrr ll PPaaPPPP rrkkrrrr ,,
11998899)),, eevveenn aa nnuucclleeaarr--llaauunncchh ttrraaiinniinngg
ffaaffff cciilliittyytttt ((MMiissiiii ssiillee,,11998877)).. JJuusstt aasstthheewwoorrlldd
ooff ddooccuummeennttaarryyrrrr tthhrreeaattaaaa eenneedd ttoottuurrnn ffaaffff ll--
llooww iinn tthhee11998800ss,, WWiisseemmaann llaauunncchhededaa
mmuullttii--ffiiffff llmmllooookk aattaaaa ssppeecciiaall--nneeeeddsssscchhoooollss
ffooffff rr tthhee ddeeaaff,,ff bblliinndd aanndd ••mmuullttii--hhaannddii--
ccaappppeeddŽŽ,,rriissiinnggttootthhtttt eecchhaalllleennggeeooff sshhooww--
iinnggaattrruueessppaannooffhhuummaanneexxppeerriieennccee..

BBuutt tthheesseeeeddssooff MMeennuuss--PPllPPPPaaiissiiii iirrssrrrr mmiigghhtt
bbeefoufound nd in in a a burburgegeonioning ng attattententionion  toto
aarrtt--mmaakkiinnggaanndd ppeerrffooffff rrmmaannccee iinn WWiissee--
mmaann••ssllaatteerr wwoorrkk.. TThheeAAmmeerriiccaann BBaalllleett
TThheeaattaaaa rree,,LLaaCCoommééddiiee--FFrraannççaaiisseeaannddtthhee
NNaattiioonnaall GGaalllleerryy iinn LLoonnddoonn aallll ccaammeeiinn
ffoorr tthheeiirr cclloossee--uuppss.. IInn 22000055 hhee eevveenn
ttaacckklleedd MMaaddiissoonn SSqquuaarree GGaarrddeenn,,
ggrorouunndd zzeeroro ffoorr tthhee ppoopp ssppeeccttaaccllee ooff
rroocckk sshhoowwssaannddssppoorrttssggaammeess,, tthhoouugghhttoo
ddaattee tthhiiss rreemmaaiinnsshhiissggrreeaatt lloosstt wwoorrkk,,
hheellddbbaacckkbbyylleeggaallaaaa iissssuueess..((NNoossuucchhpprroobb--
lleemmsswwiitthhMMeeMMMM nnuuss--PPllPPPPaaiissiiii iirrssrrrr ::WWiisseemmaannssaayyaaaa ss
hheemmeennttiioonneeddtthheeiiddeeaattootthheehheeaaddcchheeff,,ffff
MMiicchheell TTrrooiissggrrooss,,oonnaawwhhiimm,,aannddhhaaddaann
iinnffooffff rrmmaallaa OOKKwwiitthhtttt iinntthhtttt eehhoouurr..rrrr ))

AAllll ooff wwhhiicchheeaarrnneeddWWiisseemmaannaannhhoonn--
oorraarryy OOssccaarr iinn22001166,, nnoott ccoommmmoonn ffooffff rr aa
ddooccuummeennttaarryyrrrr ffiiffff llmmmmaakkaaaa eekkkk rr..rrrr TThhaattaaaa hhaassccooiinn--
cciiddeeddwwiitthhtttt aaggeenneerraallaaaa iinnccrreeaasseeiinnvviissiibbiilliittyytttt
ffooffff rr hhiisswwoorrkkss,, wwhhiicchh,, ddeessppiitteetthheeaattaaaa rriiccaall
rreelleeaasseess,, ssoommeettiimmeesswweerreellaazziillyy aassssooccii--
aattaaaa eeddwwiitthhtttt ggoooodd--ffooffff rr--yyoouuAAmmeerriiccaannppuubblliicc
tteelleevviissiioonn.. AA ffiiffff xxttuurreeaattaaaa ffeeffff ssttiivvaallssiinn NNeeww
YYooYYYY rrkk,,LLoonnddoonnaannddVVeeVVVV nniiccee,,WWiisseemmaannnnooww
hhaassaaddmmiirreerrssaatt hhoommeeaanndd aabbrrooaadd,, aanndd
tteennddssttoocchhaarrmmaauuaaaa ddiieenncceessaasshheerreessppoonnddss
ttoo((oorr ppllaayyaaaa ffuuffff llllyyppaarrrriieess)) qquueessttiioonnss..

BBuutt iinnrreecceenntt yyeeaarrss,,WWiisseemmaann••sseexxaammii--
nnaattaaaa iioonnssooff ccoommmmuunnaall eennddeeaavvaaaa oouurr mmiigghhtt
bbeessttrriikkiinnggaacchhoorrdd ffooffff rr aannootthheerr rreeaassoonn..
IInn aann eerraa ooff iinnssttaabbiilliittyy oorr ffrrffff aaggiilliittyy ffooffff rr
ttrruusstteeddiinnssttiittuuttiioonnss„„ ddeemmooccrraattaaaa iicc,,aarrttrrrr iiss--
ttiicc„„ hheesshhoowwssuusswwhhaatt wweehhaavvaaaa eettoolloossee,,
aanndd wwhhaatt aannootthheerr wwaayyaaaa ccoouulldd llooookk lliikkee..
WWiisseemmaann aallwwaayyss ssaayyss tthhaatt hhee ssttrriivveess
ssiimmppllyy ttoobbeeffaaffff iirr iinnhhiissppoorrttrraayyaaaa aallss..YYeeYYYY tt IInnIIII
JJaaJJJJ cckkssoonn HHeeiiggii hhttss ((22001155)),, ffiillmmeedd iinn aa
ddiivveerrsseeNNeewwYYooYYYY rrkk CCiittyytttt nneeiigghhbboouurrhhoooodd,,
aanndd uunniivveerrssiittyy ppaannoorraammaa AAtt BBeerrkkeelleeyyee
((22001133)) bbeeaarr tthhee gglliimmmmeerrss ooff uuttooppiiaann
ppoossssiibbiilliittyytttt ..yyyy WWhhaattaaaa iiff ppeeoopplleeoovveerrccaammeeddiiff--ffff
ffeeffff rreenncceess,, aannddwwhhaattaaaa iiff tthheeffrrffff eeeeeexxcchhaannggee
ooff iiddeeaasswwaass,,iinnffaaffff cctt,,tthhtt eerruullee??

NNoott tthhaattaaaa WWiisseemmaanneevveerr eemmbbrraacceeddtthhee
ffeeeellggoooodd mmeessssaaggiinngg ooff yyoouurr ttyyppiiccaall
ssoocciiaall--iissssuueeddooccuummeennttaarryyrrrr ,,yyyy tthheekkiinnddtthhaattaaaa
cclloosseesswwiitthhaaccaappttiioonnaabbaa oouutt hhoowwyyoouuccaann
ggeett iinnvvoollvveedd..BBuutt hhiisseennccyyccllooppeeddiiccffiiffff llmmss
sshhooww aakkeeeenn aawwaarreenneessssooff tthheenneeeedd ttoo
rreeccoorrddhhoowwwweelliivvee,,nnoott jjuusstt ffooffff rr ppoosstteerriittyytttt ,,yyyy
bbuutt ttooaaffffffff iiffff rrmm oouurr ccaappaacciittyytttt ffooffff rr wwoorrkkiinngg
ttooggeetthhtttt eerr aannddwwoorrkkiinnggnn oouutt ddiiffffffff eeffff rreenncceess..

TThhaatt mmiigghhtt ssoouunndd lliikkeeaaffaaffff rr ccrryy ffrrffff oomm
tthheerraarreeffiiffff eeddddiisshheessooff aann eexxppeennssiivveerreess--
ttaauurraanntt..BBuutt aassWWiisseemmaannssaayyaaaa ssooff tthhtttt eeeeffffffff iiffff --
cciieenntt TTrrooiissggrrooss ssttaaffffffff :: ••EEvveerryybbooddyy hhaadd
tthheeiirr jjoobb.. AAnndd tthheeyy ddiidd iitt wweellll..ŽŽSSoo ttoooo
ddooeessWWiisseemmaann..

••MM•• eeMMMM nnuuss--PPllPPPPaaiissiiii iirrssrrrr ::LLeesseeee TTrrTTTT oorrrr iissiiii ggss rroorrrr ss••iissiiii
iinnUUSSUUUU cciinneemmaassnnooww

•I•m very conscious of 
rhythm. That•s an 
absolutely fundamental 
part of the editing•

AuussuuiivvaannttŽŽiissaassoonnggttoobbee
sseeeenn aassmmuucchh aasshheeaarrdd..
JJaaccqquueessBBrreell••ss11996633ttrraacckk iiss
aappiieecceeooff tthhtttt eeaattaaaa rreeaassmmuucchh
aassaappiieecceeooff mmuussiicc,,

ssoommeetthhtttt iinnggttoobbeeppeerrffooffff rrmmeedd,, ssoommeetthhtttt iinngg
tthhtttt aattaaaa ddeemmaannddsspphhyyssiiccaallaaaa eexxpprreessssiioonn ttooggoo
wwiitthhtttt tthhtttt eewwoorrddss.. WWaaWWWW ttaaaa cchh BBrreell ppeerrffooffff rrmmiinngg
iitt lliivveeoonn YYooYYYY uuTTuubbee.. EEvveenn iiff yyoouussppeeaakkaaaa
nnooFFrreenncchh,, yyoouu••llll rreeccooggnniisseessoommeetthhtttt iinngg
ssiinniisstteerr hheerree:: mmeennaacceeaannddccaammppaanndd
ffeeffff aarr aannddsshhaammeeccoommbbiinniinnggiinn aa
mmeerrcciilleessssaanndduunncceeaassiinnggccaavvaaaa aallaaaaccaaddeeooff
ddiissgguusstt,, sseett ttooaaqquueeaassyy cchhaannssoonn tthhtttt aattaaaa
ssuummmmoonnsstthhtttt eegghhoosstt ooff ssoommeeffaaffff iirrggrr rroouunndd
rriiddeetthhtttt aattaaaa ••ssssuurreettoommaakkaaaa eekk yyoouussiicckk..

OOrr,,rrrr ffrrffff oomm aaddeeccaaddeeoorr ssoollaattaaaa eerr,,rrrr wwaattaaaa cchh
TThheeSSeennssaattaaaa iioonnaall AAlleexx HHaarrvvrrrr eeyy BBaanndd oonn
tthheeBBBBCCsshhoowwTThhTTTT eeOOllddGGrreerrrr yyee WWhhWWWW iissiiii ttlleeTTeeTTTT sstt
„„ aanndd tthhiissttiimmee,, nnoonn--ffrrffff aannccoopphhoonneess
ccaann hheeaarr tthheellyyrriiccss,, ttoooo:: ffooffff rr iitt hhaass
bbeeccoommee••NNeexxttŽŽ.. IItt••ssaammeeaassuurreeooff
HHaarrvvrrrr eeyy••sstteerrrriiffyyffff iinnggcchhaarriissmmaatthhaattaaaa tthhee
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ccaammeerraabbaarreellyy nnoottiicceessgguuiittaarriisstt ZZaa
CClleemmiinnssoonn mmaaddeeuupp lliikkeeaahhoorrrroorr
cclloowwnn.. TThheeffooffff ccuussiissaallll oonn tthheeSSccoott
bbaanndd••ssffrrffff oonnttmmaann,, lleeeerriinnggaanndd
mmuuggggiinngghhiisswwaayyaaaa tthhrroouugghh tthheessttoorr
ooff aayyoouunnggaarrmmyy rreeccrruuiitt ffooffff rrcceedd ttoo
lloosseehhiissvviirrggrr iinniittyytttt ••iinn aammoobbiillee
aarrmmyy wwhhoorreehhoouussee//gg//// iiffttffff ooff tthhee
aarrmmyy,,yyyy ffrrffff eeeeooff ccoossttŽŽ,, aa••qquueeeerr
lliieeuutteennaannttŽŽuurrggrr iinnggtthheeyyoouunngg
ssoollddiieerrssoonn:: ••II sswweeaarr bbyy tthheewweett
hheeaadd ooff mmyy ffiiffff rrsstt ccaasseeooff
ggoonnoorrrrhhooeeaa// IItt iisshhiissuuggllyy vvooiicceetthh
II ffooffff rreevveerr ffeeffff aarr//rrrr ••NNeexxtt!! NNeexxtt!!••ŽŽ

YYooYYYY uu••dd•• tthhtttt iinnkk ssuucchh aavviivviidd,, nniigghhttmm
ssoonngg„„ aarreevveerriieeooff sseexxuuaallaa aabbaa uussee„„
mmiigghhtt hhaavvaaaa eeccoommeeffrrffff oommppeerrssoonnaallaaaa
eexxppeerriieennccee.. AAppppaarreennttlltttt yy nnoott.. BBrreell
sseerrvvrrrr eedd ttwwtttt ooyyeeaarrssiinn tthhtttt eeBBeellggiiaann aarrmmyy
ffrrffff oommtthhtttt eessuummmmeerr ooff 11994488,, vvoolluunntteeeerriinngg
aayyeeaarr bbeeffooffff rreehhiisssseerrvvrrrr iicceebbeeccaammeedduuee,,
aannddsseerrvvrrrr eeddhhiissttiimmeeoonnllyy aaffeeffff wwmmiilleess
ffrrffff oommhhiissffaaffff mmiillyy hhoommee,, ggaaiinniinngg
pprriivviilleeggeessbbyy aarrrraannggiinnggffooffff rr aann ooffffffff iiffff cceerr ttoo
uusseetthhtttt eeSSttuuddeebbaakkaaaa eekkkk rr ccaarr hhiissffaaffff ttaaaa hhtttt eerr ccoouulldd
nnoolloonnggeerr ddrriivvee.. ••AA•• uussuuiivvaannttŽŽccaammee
eennttiirreellyy ffrrffff oommhhiissiimmaaggaa iinnaattaaaa iioonn „„ aasshhiiss
ccaattaaaa aallaaaaoogguueeaattaaaa tttttt eessttss,, hheewwaassddrraawwaaaa nn ttootthhtttt ee
sseeaammyy aanndd tthhtttt eesseeeeddyy,,yyyy ttootthhtttt eeddeepprraavvaaaa eedd
aannddddiisseeaasseedd..

LLiikkeekkkk ssoommaannyy BBrreell ssoonnggss,, ••AA•• uu

aall

tttttttt iisshh

rryyrrrr

aattaaaa

mmaarriisshh
„„

ssuuiiiivvaannttttŽŽŽŽwwaassbbbbrroouugghhhhtttt ttttooaattttaaaa tttttttttt eennttttiiiioonn iiiinn
tthhtttt eeUUSSaannddUUKK tthhtttt rroouugghh aattrraannssllaattaaaa iioonn bbyy
MMoorrttrrrr SShhuummaann,, aanndd iitt wwaasshhiissvveerrssiioonn
tthhtttt aattaaaa SSccootttttttt WWaaWWWW llaaaakkeekkkk rr ccoovveerreeddoonn hhiiss
sseeccoonnddssoollooaallaaaabbuumm,, SSccootttt 22,, iinn 11996688..
WWaaWWWW llaaaakkeekk rr••ssvveerrssiioonn iissssoommeettiimmeess
ccrriittiicciisseedd ffooffff rr llaacckkiinnggtthhtttt eemmeennaacceeooff
HHaarrvvrrrr eeyy••ssllaattaaaa eerr rreeaaddiinngg,, bbuutt tthhtttt ee
oorrcchheessttrraallaaaa aarrrraannggeemmeenntt iissddrraammaattaaaa iicc,,
aannddWWaaWWWW llaakkeekkkk rr „„ ttwwtttt iicceetthhtttt eessiinnggeerr eeiitthhtttt eerr
BBrreell oorr HHaarrvvrrrr eeyy wweerree„„ tthhtttt rroowwsshhiimmsseellff
iinnttootthhtttt eessoonngg..

IItt wwaasstthhtttt rroouugghh WWaaWWWW llaaaakkeekk rr „„ vviiaaJJuulliiaann
CCooppee„„ tthhtttt aattaaaa ••NNeexxttŽŽrre-ee-enntteerreedd tthhtttt ee
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mmaannssttuuddiieeddllaawwaaaa ,,wwww ttoooo,, tthheennsseerrvvrrrr eeddiinntthhee
UUSSAArrmmyy iinn mmiidd11995500ssaannddhhuunnggoouutt iinn
PPaarriissoonn tthheeGGII BBiillll.. HHeettaauugghhtt llaawwaaaa ,, ggoott
bboorreedd,, aanndd ttrriieedd hhiiss hhaanndd aatt mmaakkiinngg
mmoovviieess.. IInn 11996633 hhee pprroodduucceedd SShhiirrlleeyy
CCllaarrkkee••ssHHaarrlleemm ddrraammaaTThhTTTT eeCCooCCCC ooll WWooWWWW rrlldd
aannddtthhtttt eenn,, iinn11996677,,ddiirreecctteeddTTiiTTTTttiiccuutt FFooFFFF lllliieesseeee ,,


















































































