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Saudi Arabia shelved plans for Moham-
med bin Salman to visit Prime Minister 
Rishi Sunak in London in the past few 
days, shortly before the crown prince 
hosted Vladimir Putin in Riyadh.

UK and Saudi officials have been dis-
cussing a visit by the crown prince this 
year for months, according to officials 
from both countries. UK officials said 
they had been working towards Decem-
ber 3 as an arrival date but the provi-
sional plan was delayed last week. 

Putin met the crown prince in Riyadh 
on Wednesday after visiting the United 
Arab Emirates, the Russian president•s 
first trip to the region since launching a 
full-scale invasion of Ukraine in 2022.

Senior Conservative MPs said the 
proximity of the delay of the crown 

prince•s trip to London and Putin•s visit 
raised questions about the strength of 
the UK•s relationship with Saudi Arabia.

Saudi officials said scheduling issues 
had long complicated the Saudi royal•s 
plans to visit the UK this year and dis-
missed any connection between the 
delay and his hosting Putin in Riyadh.

In October Sunak met Prince Moham-
med in Saudi Arabia, which Saudi offi-
cials described as an •excellent and pro-
ductiveŽ meeting.

Ex-Tory leader Sir Iain Duncan Smith 
told the Financial Times that the post-
ponement of the visit was a •snubŽ. It 
was •astonishingŽ, he said, that the 
crown prince would welcome Putin 
after he ordered the invasion of a neigh-
bouring country and said that there was 
a risk of Britain and Saudi Arabia•s other 
western allies being •played for foolsŽ.

Prince Khalid bin Bandar, Saudi Ara-

bia•s ambassador to London, told the FT 
that •anyone familiar with the UK-
Saudi relationship will know that the 
suggestion of a snub is nonsenseŽ.

Robert Courts, a senior Tory MP, said 
that the postponement was •a concern 
because it suggests a UK diplomatic fail-
ure in the face of a co-ordinated diplo-
matic offensive by PutinŽ.

The foreign office said: •It is not for 
the UK to comment on the diplomatic 
engagements of other countries. We 
work closely with Saudi Arabia across a 
range of areas, including on providing 
support to Ukraine and addressing the 
current crisis in Israel.Ž

Sunak•s invite to Prince Mohammed 
this year signalled the UK•s desire to 
attract Saudi investment and deepen 
relations five years after the murder of 
Saudi journalist Jamal Khashoggi.
Additional reporting by Andrew England

Saudi prince•s London visit delayed as 
Riyadh prioritises meeting with Putin

Adolf Hitler prized the •Discobolus• as 
the embodiment of the Aryan ideal and 
Leni Riefenstahl featured it in her 1938 
film Olympia. The masterpiece was 
sold to Hitler•s regime but returned to 
Italy after the second world war. Now 
the statue is at the heart of a spat 
between Rome and Berlin, with a 
German museum retaining its marble 
base. The row is stirring passions in 
Italy, just as other countries tussle over 
works of art such as the Elgin Marbles. 
Roman storm i  PAGE 6

Rome and Berlin square up 
over Hitler•s special statue
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Da Vinci coda
Oligarch and 
dealer end feud
Billionaire art dealer Yves Bouvier has 
settled a long-running criminal dispute 
in Switzerland with Russian oligarch 
Dmitry Rybolovlev, resolving one of the 
art market•s most acrimonious rows. 

Rybolovlev accused Bouvier in 2015 
of overinflating the value of  2bn of art 
he had sold him „ including Leonardo 
da Vinci•s •Salvator MundiŽ. The oli-
garch launched criminal cases against 
Bouvier in Monaco, France and Switzer-
land that have been dropped or settled.

The dispute shone a rare spotlight on 
the secretive art market, exposing the 
vast sums that change hands, with mid-
dle men frequently pocketing tens of 
millions on each transaction.

Leonardo da Vinci•s •Salvator Mundi• in 2017 before being sold by Rybolovlev to the Saudi royal family for a record $450mn „ Carl Court/Getty

OLIVER TELLING AND 
CHRISTINE MURRAY  

Disruption in the Panama and Suez 
canals, two vital corridors for interna-
tional trade, is threatening global supply 
chains in the run-up to Christmas.

Shipowners have warned that a Pan-
ama Canal drought and a spate of 
attacks on cargo vessels 11,500km away 
near the Suez Canal risk constraining 
traffic before the festive season. 

•There are supplies that just won•t be 
here in time for this Christmas,Ž said 
Marco Forgione, head of the Institute of 
Export and International Trade, which 
represents importers across the UK.

Consumer electronics such as iPhones 

•may not be readily availableŽ and other 
importers have found it hard to acquire 
Christmas decorations in time, he said. 

If attacks near Suez involving Yemen-
based rebels worsened, the combination 
with restrictions in Panama would be 
•catastrophicŽ, Forgione added. 

More than half of container shipping 
by volume scheduled to link Asia and 
North America was set to cross either 
the Panama or Suez canals during the 
third quarter of this year, according to 
trade analysis group MDS Transmodal.

October was the driest in the Panama 
Canal region since at least 1950, accord-
ing to the canal authority, partly owing 
to the El Niño weather system. Authori-

ties have for the first time cut the 
number of crossings, which by February 
will be limited to 18 ships a day.

At least 167 ships crossed the canal in 
the first week of December, compared 
with 238 last year, according to trade 
analysis group MarineTraffic. 

Ships without bookings were waiting 
on average 12.2 days to cross the 80km 
canal from the Pacific to the Atlantic, 
with some stranded for more than two 
weeks, according to the canal authority.

•Drought in the Panama Canal is a 
serious concern,Ž said Rolf Habben 
Jensen, chief executive of Hapag-Lloyd, 
the fifth-largest containership owner. 

Faced with delays, Hapag-Lloyd and 

its peers have taken longer routes, with 
the German group diverting at least 40 
ships from Panama to Suez for trade 
between Asia and the US east coast.

However, a sudden spate of attacks on 
vessels near the Suez Canal by Houthi 
rebels has alarmed the global industry. 
Habben Jensen said: •If the passage 
through the Suez would become more 
difficult, that could cause serious 
 disruption.Ž

Forgione said the problems had high-
lighted bigger questions over the resil-
ience of global trade. While there was 
•little that can be done for this Christ-
masŽ, he said there was a risk of •short-
ages through the course of next yearŽ.

Supply chains at risk for Christmas
3 Vital trade routes constrained 3 Drought chokes Panama Canal 3 Red Sea raids threaten Suez 

More than half 
of container 
shipping linking 
Asia and North 
America is set
to cross either 
the Panama 
or Suez canals
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Benjamin Zephaniah
Poet
1958-2023

•Be nice to yu turkeys dis christmas / 
Cos• turkeys just wanna hav fun / Tur-
keys are cool, turkeys are wicked / An 
every turkey has a Mum. // Be nice to yu 
turkeys dis christmas, / Don•t eat it, 
keep it alive, / It could be yu mate, an 
not on your plate / Say, Yo! Turkey I•m 
on your side.Ž

These lines, taken from the title poem 
of Talking Turkeys (1994), evince Ben-
jamin Obadiah Iqbal Zephaniah•s play-
ful and political style. A self-described 
•poet, writer, lyricist, musician and 
naughty boyŽ, Birmingham-born Zeph-
aniah was concerned with action as 
much as aesthetics. His approach reso-
nated with children and adults alike. 

Zephaniah, who has died aged 65 
weeks after being diagnosed with a 
brain tumour, was also endorsed by the 
establishment despite his dissenting 
voice, dreadlocks and dyslexia. Voted 
the UK•s third favourite poet of all time 
in a BBC poll, and named one of the 
country•s greatest 50 postwar writers by 
The Times, he was an honorary fellow of 
the British Academy and tipped as a 
potential poet laureate. 

Heard often on BBC Radio 4, he lost 
out to Seamus Heaney in the election to 
the professorship of poetry at Oxford in 
1989. London•s Brunel University later 
appointed him to a chair in poetry and 
creative writing, and he collected hon-
orary doctorates from more than 15 
other institutions. He stopped short of 
accepting an OBE in 2003. •No way Mr 
Blair, no way Mrs Queen,Ž he wrote in an 

christened Zephaniah, or •treasured by 
GodŽ. After leaving school at 13, he spent 
time in care and in prison for offences 
including affray and was there intro-
duced to martial arts. Aged 22, Zepha-
niah, already known for his talents but 
the victim of racist beatings in his home-
town, made for London. Attending gigs 
in the capital, he persuaded bands such 
as The Clash to let him perform poems 
before they started their sets. 

In 1980, Page One Books, a small co-
operative, published his debut, Pen 
Rhythm. Within a few years, he had 
gained a national platform via Channel 
4. There followed more poetry books, as 
well as plays, documentaries, novels 
and a part in BBC drama Peaky Blinders. 

Zephaniah was a patron of many 
charities. Although he loved •nice little 
quaint English villageŽ life in Lincoln-
shire, he was at home everywhere „ not 
least as he spoke Hindi, Mandarin and 
Urdu and championed minority lan-
guages.

A strong supporter of Palestinian 
rights, he wrote in Rasta Time in Palestine 
(1990) of the •culture shockŽ of hearing 
reggae in Tel Aviv. In a 2021 video for a 
National Literacy Trust campaign in 
Birmingham, he observed that •the best 
way to travel is by bookŽ. 

•You can go anywhere you like, and if 
there•s a destination you want to go to 
and you can•t see it, create it. Write it. 
Tell your story. I•m Benjamin Zepha-
niah. You are wonderful. Bye.Ž
Franklin Nelson

Obituary
A dissenting 
voice with a 
commitment 
to social justice

article at the time. •I am profoundly 
anti-empire.Ž   

Zephaniah blended warm Brummie-
patois tones and an ear for language 
with an acute desire to speak for his 
communities, a sense of humour and a 
commitment to social justice. The 
results were several: verse on subjects as 
diverse as veganism and his garden, to 
police brutality and the murder of 
Stephen Lawrence. 

The Black Writers• Guild, of which he 
was a founding member, praised Zepha-

niah as a •titan of British literatureŽ. 
•Much of my audacity was borrowed 
from him even before I considered 
myself a writer,Ž wrote Caleb Femi on X. 

Born one of eight siblings to a Jamai-
can nurse and Bajan postman, Ben-
jamin Springer grew up in Handsworth, 
near the centre of Britain•s second city. 
Although he enjoyed making rhymes 
with school friends, his childhood was 
marred by domestic violence.

After leaving home, mother and son 
were rejected by refuges because of 
their colour, but found help from a local 
church. There, aged 10, Springer gave 
his first public performance and was 

Zephaniah blended warm 
Brummie-patois tones 
with an acute desire to 
speak for his communities

PHILIP GEORGIADIS

Heathrow airport is exploring options 
for a new expansion plan that would 
prioritise smaller improvements 
before construction of a controversial 
third runway is considered. 

Chief executive Thomas Woldbye, who 
joined in October, has launched an 
internal review into the airport•s 
options to increase its capacity, accord-
ing to people familiar with the matter. 

The review by the UK•s largest airport 
is still in its early stages and no decisions 
have yet been made, the people added. 

One option under consideration is a 
new plan to focus initially on easier and 
cheaper improvements within the air-
port boundary before potentially mov-
ing to a third runway. The review comes 
against a backdrop of concern over the 
feasibility of major expansion.

The airport is assessing post-Covid 
demand for travel as well as the political 
and regulatory environment, the people 
said, noting construction and financing 
costs had risen sharply.

Heathrow is also on the cusp of a 
change in ownership, after long-term 
owners Ferrovial agreed a deal last week 
to sell its 25 per cent stake to Saudi Ara-
bia•s sovereign wealth fund and French 
private equity group Ardian. 

It has been attempting to expand its 
operations for the past two decades and 
appeared to be on the verge of applying 
for planning permission to build a third 
runway before the pandemic hit. 

Under the 2019 plan, the third run-
way would have been built first followed 
by extensions and upgrades to termi-
nals and the airfield. It aimed to raise 
passenger numbers to 142mn a year 
compared with 81mn in 2019. But some 
of its shareholders are sceptical a third 
runway is possible in the near future. 
Heathrow runs under an annual cap of 
480,000 flights a year. Its two runways 
operate at close to maximum capacity.

Heathrow declined to comment. 

Airport review

Heathrow 
seeks options 
for smaller 
expansion

ment to the bill in coming days, offering 
key reasons why MPs should reject it. If 
29 Tory MPs vote against the bill along-
side opposition party MPs, Sunak•s gov-
ernment would be defeated.

If MPs approve the bill, which 
declares Rwanda a •safe countryŽ for 
asylum seekers, it would need to pass 
further parliamentary votes before 
becoming law.

In his letter to MPs, Rycroft said the 
UK had paid £220mn into an Economic 
Transformation and Integration Fund 
to support Rwanda•s economic develop-
ment and growth.

Shadow home secretary Yvette 
Cooper said the rise in costs of the 
Rwanda scheme was •just incredibleŽ. 

•The Tories• have wasted an astro-
nomical £290mn of taxpayers• money 
on a failing scheme which hasn•t sent
a single asylum seeker to Rwanda,Ž
she said. 

NATIONAL

WILLIAM WALLIS AND ANNA GROSS

Rishi Sunak•s government is facing fresh 
questions over the cost of its troubled 
plan to send asylum seekers to Rwanda 
after a top civil servant revealed that 
London has paid Kigali an extra 
£100mn this year.

Two influential groups of MPs have 
summoned Sir Matthew Rycroft, per-
manent secretary at the Home Office, to 
provide further explanation after he 
disclosed in a letter on Thursday night 
that Rwanda was paid £100mn in April.

The funds come on top of £140mn 
already provided as downpayment 
towards the removal scheme last year, 
underscoring how much financial and 

political capital the prime minister has 
invested in the controversial policy.

Both the Rwandan government and 
Home Office confirmed yesterday that 
the payment had been scheduled as part 
of the original agreement between the 
two countries in April last year.

MPs want to know why the full costs 
were not disclosed earlier and why addi-
tional payments have been made when 
the scheme has yet to get off the ground. 

•This looks like a much larger com-
mitment and to fund what exactly?Ž 
asked Dame Diana Johnson, chair of the 
House of Commons home affairs select 
committee. 

The UK is expected to make another 
£50mn payment next year, which 
would raise the overall cost to £290mn.

•One of the things we said when we 
looked at the Rwanda policy last year is 
there is no evidence it is going to deliver 
as a policy, and no good evidence that it 

was value for money,Ž Johnson said. 
With the Commons public accounts 
committee, her group has asked Rycroft 
to answer questions on Monday.

Tom Pursglove, one of two new immi-
gration ministers, said the payments 
should be seen in the context of the 
£8mn the government is spending each 
day to accommodate asylum seekers in 
hotels, and as part of efforts ultimately 
to bring down costs.

•I think it is the right investment to 
get into a much more sustainable posi-
tion as part of our overall package 
addressing the Channel crossings,Ž he 
told the BBC•s Today programme.

The government hopes removing 
some asylum seekers to Rwanda will 
help deter others from entering the UK 
by irregular means, and begin to reduce 
the number of people making the jour-
ney in small boats across the Channel. 

The policy was last month ruled 

unlawful by the Supreme Court, which 
said asylum seekers sent to Rwanda 
would be at real risk of being repatriated 
to their countries of origin without 
proper consideration of their claims.

Sunak is set to spend the weekend ral-
lying restive Conservative MPs behind 
•emergencyŽ legislation to rescue it 
ahead of a crucial test of his authority on 
Tuesday when MPs vote on the bill.

Rumours have swirled around West-
minster about letters of no confidence 
in Sunak being submitted and the 
potential appetite among right-wing 
MPs for a fresh leadership contest ahead 
of an election expected next year.

On Thursday, Tory chair Richard 
Holden said a leadership contest would 
be •insanityŽ. The Conservatives have 
changed leader twice since they won the 
2019 election.

The Labour party is expected to put 
forward a so-called reasoned amend-

Removal scheme

PM pressed on Rwanda as bill rises £100mn
MPs query increased cost 
of asylum seeker plan that 
has yet to be implemented

EUAN HEALY

Britain has issued more than 120 finan-
cial penalties to offshore companies 
that have failed to comply with trans-
parency legislation designed to 
uncover illicit wealth hidden in the UK 
property market.

The Register of Overseas Entities was 
created after Russia•s invasion of 
Ukraine to help the government crack 
down on oligarchs and other klepto-
crats.

Individuals that own British property 
through offshore vehicles had until the 
end of January this year to register such 
entities and publicly reveal their owner-
ship at Companies House.

Fines for failing to register could be up 
to £2,500 a day on top of a penalty of 
between £10,000 and £50,000 per 
property. In May, no fines had been 
issued to the more than 5,000 compa-
nies that had failed to comply, according 
to a BBC report at the time.

Previously unreported Companies 
House data now shows that 123 penal-
ties have been issued to entities for fail-
ing to register.

Ben Cowdock, lead investigator at 
campaign group Transparency Interna-
tional, said: •It•s good to see that [the 
government] are finally starting to take 
more action . . . these will be 123 cases 
where they•ve been able to nail active 

non-compliance.Ž He added that the 
real challenge would be ensuring that 
the fines were paid.

The fines mark the first financial pen-
alties imposed by the government to 
enforce the UK•s offshore transparency 
legislation introduced last year.

The first fine was issued on July 1, 
Companies House said, six months after 
the deadline for compliance and 11 
months after the register was imple-
mented in August 2022. Some 4,772 
penalty warning notices have been sent 
to the 3,103 entities that are yet to com-
ply. Companies House has said some of 
these entities may no longer exist.

As of September, financial penalties 
worth about £660,000 had been issued, 
according to the Department for Busi-
ness and Trade•s response to a parlia-
mentary question that month.

If a penalty is not paid within 28 days, 
the Companies House website warns: 
•The registrar may seek to enforce the 
debt through the courts. This may result 
in a charge being placed on the entity•s 
property.Ž Companies House declined 
to comment.

Transparency International also 
pointed to •obvious non-compliant fil-
ingsŽ, referring to companies with 
opaque ownership structures that had 
been listed as beneficial owners on the 
register.

Research by the London School of 
Economics and Warwick university 
released in early September found that 
for 71 per cent of properties on the regis-
ter, essential information about their 
beneficial owners was missing or pub-
licly inaccessible.

Offshore groups

Companies 
fined over 
transparency 
law breaches

•It•s good to see that 
[the government] 
are finally starting 
to take more action•

Ministers are set to shift more civil 
servants out of London, including 
relocating 200 officials from the 
department responsible for tackling 
climate change to a new office in 
Aberdeen, Britain•s oil and gas capital.

The plans are due to be unveiled next 
week by deputy prime minister Oliver 
Dowden in a wider announcement on 
civil service decentralisation, according 
to people familiar with it.

Dowden is also expected to shift civil 
servants to Wales and enlarge the 
business department outpost in 
Darlington, where the Treasury has a 
significant presence, the people said.

The movement of officials from the 
Department for Energy Security and 
Net Zero to Aberdeen comes as the 
government has sought to shore up 
investor confidence in North Sea oil.

Rishi Sunak•s administration has 
dialled down its net zero policies in 
recent months and stepped up its 
rhetoric about the importance of 
maintaining home-produced fossil 
fuels in the medium term.

The prime minister used the King•s 
Speech last month to force the energy 
regulator to carry out annual licensing 

rounds in the North Sea basin. Though 
Sunak insists that he is committed to 
reducing carbon emissions to net zero 
by 2050, he has also rolled back several 
green targets including the ban on oil 
boilers and on the sale of new petrol 
and diesel cars.

Doug Parr, Greenpeace•s policy 
director, said that places such as 
Aberdeen needed an •urgent planŽ to 
move towards clean energy. 
•Unfortunately, based on Rishi Sunak•s 
record so far, this move is likely to 
signal the exact opposite,Ž he said.

Officials at the energy security 
department said the decision to open 
the office in Aberdeen reflected the 
importance not only of oil producers 
but also the fast-growing offshore wind 
industry.

The North Sea Transition Authority 
and the Net Zero Technology Centre 
both have bases in the city already. The 
energy security department already 
has a limited presence in Aberdeen 
with officials working for the Offshore 
Petroleum Regulator for Environment 
and Decommissioning, one of its 
quangos.

The Cabinet Office said: •We don•t 

comment on speculation.Ž The 
government is already more than 
halfway towards meeting its target 
of moving 22,000 civil service jobs 
outside London by 2030 in a 
programme called •places for 
growthŽ, which aims to support the 
levelling up policy to address 
regional economic disparities.

Despite this, between 2010 and 
2021 there was a net increase of 
15,401 civil servants in London and 
a net decrease of 58,005 across the 
other regions, the Financial Times 
previously reported.

The increase in London was partly 
because of the surge in 
policymaking roles dealing with 
Brexit and then Covid-19.

Aberdeen•s chamber of commerce 
said the move was •fantastic newsŽ. 
It •will place the department in 
proximity to an industry undergoing 
an exciting, yet nevertheless 
challenging transitionŽ, said Ryan 
Crighton, policy director at 
Aberdeen & Grampian Chamber of 
Commerce. Jim Pickard and Lucy 
Fisher in London and Lukanyo 
Mnyanda in Edinburgh

Civil service
Green energy 
officials head 
to Aberdeen

A new office in Aberdeen will 
house 200 officials from the 
Department for Energy Security 
and Net Zero „ Charlie Bibby/FT
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JOSH NOBLE „ LUTON

The last time Manchester City travelled 
to Luton Town•s Kenilworth Road for a 
league match was 1998, when both sides 
were playing in the third tier of English 
football. The game ended in a 1-1 draw.

Tomorrow, the two face each other 
again as equals for the first time in 25 
years, pitting the richest club in the 
world against a team whose rise from 
the ashes has been one of English foot-
ball•s recent fairy tales.

Since their last meeting, City has risen 
to the top of European football, collect-
ing Premier League titles and winning 
the Champions League this year for the 
first time. Meanwhile, Luton Town suf-
fered financial ruin, came within days of 
extinction, and endured years in the 
wilderness of non-league football before 
returning to the top tier.

•It•s a great challenge for us,Ž Luton 
manager Rob Edwards told reporters 
this week. •To be here is amazing. We•re 
determined to enjoy it, but of course our 
job is to try and be competitive in these 
games and I really believe we will be.Ž

The ability of clubs the size of Luton to 
challenge the likes of City over 90 min-
utes is a key selling point for the Premier 
League and has helped make it the most 
watched competition in club football. It 
distributes the billions of pounds it gets 
from TV contracts to its 20 clubs more 
evenly than other leagues in Europe, 
with the aim of giving every game a 
sense of jeopardy.

Despite having been a top flight club 
when the vote was taken to form the 
Premier League back in 1991, Luton 
Town has had a long wait for a taste of 
the big time. The club was relegated as 
the league was launched, then it spent 
several years in the second tier before a 
rapid slide took it out of the league sys-
tem in 2008, in part due to a 30-point 
deduction for breaking financial rules.

On the brink of going bust, money 
from a single FA Cup tie against Liver-
pool was all that kept the lights on long 
enough for the club to be rescued by a 
group of local fans. •It was a disaster. 
There was very little to grab hold of,Ž 
says Gary Sweet, chief executive of 
Luton Town since 2008 and a life-long 
fan. •The whole place was rudderless. 
There was no direction and there was no 
cash. We started from scratch.Ž

Just as City fans were welcoming 
Sheikh Mansour bin Zayed al-Nahyan, a 
member of Abu Dhabi•s royal family, in 
the 2008-09 season as the club•s ultra-
wealthy new owner, Luton supporters 
were adjusting to away days at Kidder-
minster Harriers and Ebbsfleet United. 

Among them was Trevor Stevens, 
who has been going to watch Luton 
Town since 1969. His memories of the 
darkest days, when the club was lan-

guishing outside the football league „ a 
level where most players have part-time 
jobs to make ends meet „ are still 
etched in the mind. •It was horrible. The 
football was absolutely dire,Ž he said 
before kick-off at a recent match. •If you 
told me then we•d be in the Premier 
League, I•d have fallen over laughing.Ž

Luton•s rise up the leagues has been 
swift, with four promotions in the past 
10 years, culminating with its elevation 
to the Premier League in the summer. 
But Sweet insists the club has taken it all 
in its stride. •The process of transition-
ing upwards has been broadly the same. 
It•s just got a couple of extra noughts on 
the end and a few more foreign names,Ž 
he said.

City fans travelling to the game will 
enjoy a journey back in time to an era 
long before football matches were 
played in slick bowls between teams 
bankrolled by private equity billion-
aires and Gulf petrostates.

Kenilworth Road, Luton•s ramshackle 
stadium, holds just over 11,000 fans 
after a hurried £10mn summer revamp, 
but it remains one of the smallest ever to 
stage Premier League matches. The 
National League, five divisions down, 
has several larger venues. 

Also known as The Kenny and The 
Old Girl, the 118-year-old stadium is 
tucked away in a tight grid of terraced 
houses about 20 minutes walk from 
Luton•s main railway station. Before last 
summer, the most recent major works 
at the stadium took place in 1991.

Bulldozers moved in within hours of 
the team•s victory in last season•s play-
off final, after contracts had been pre-
pared but left unsigned. The rushed 
work to rebuild the Bobbers Stand 
added a few hundred seats and a large 
gantry for the multitude of TV cameras 
that now come here to beam games 
around the world, but the construction 
meant the club•s first home game in the 
league had to be delayed.

The away fans• entrance to the Oak 

Stand has become an iconic spot in Eng-
lish football. The turnstiles nestle on the 
ground floor of two houses and support-
ers pass under bedrooms and through 
back gardens to reach their seats. 
Chants of •We can see you in the bathŽ 
have been directed at residents.

Home fans hope the raucous, up-close 
atmosphere will give their side an 
advantage as the season wears on. 

•Kenilworth Road is probably what 
will keep us in this league if we stay up. 
There•s something about the place „ it•s 
magical,Ž said Kevin Harper, a board 
member at the Luton Town Supporters• 
Trust, which helped rescue the club and 
still owns a 1 per cent share. 

While Luton Town•s return to the Pre-
mier League pits it against the likes of 
Arsenal, Liverpool and City as sporting 
peers, on almost every financial metric 
most matches the club plays are David 
versus Goliath contests. City is ranked 
by Deloitte as the wealthiest club in the 
world, generating revenue of almost 
£3bn over the past five years. Luton•s 
income during the same period reached 
just £60mn, according to figures from 
data consultancy vysyble. 

City•s playing squad is valued at 
£1.26bn by Transfermarkt. Luton•s 
comes in just above £87mn, a figure 
inflated by players on loan from bigger 
clubs. While City has spent more than 

Ready for a 
rematch: Luton 
Town players 
head out for a 
warm-up before 
a Premier 
League fixture. 
Below, the 
team•s last 
league match 
against 
Manchester City, 
in 1998
Zac Goodwin/PA; Matt Risby/
Action Images/Reuters
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Football clash pits Luton•s unlikely 
lads against Manchester millionaires
Game underlines Premier League•s attraction as club that nearly went under faces world•s wealthiest

DELPHINE STRAUSS 

Unions are threatening to •name and 
shameŽ employers who call staff in to 
work during strike action, under new 
laws that allow ministers to enforce a 
minimum service in key sectors.

The Trades Union Congress, the 
umbrella body for the organised labour 
movement, has called an extraordinary 
meeting today to debate ways to resist 
the legislation, under which employers 
are expected to identify the individuals 
required to work to keep services 
 running.

Regulations to implement the legisla-
tion in rail, ambulance services and bor-
der security passed this week, as did a 
statutory code of practice unions will be 
expected to follow „ by taking steps to 
encourage any of their members who 
are named in a •work noticeŽ to comply 
with it.

Kate Bell, TUC assistant general sec-
retary, said the unions would use today•s 
meeting to discuss using •every lever at 
our disposalŽ to oppose laws that were 
•designed to escalate disputes, not to 
resolve themŽ. 

The so-called special congress will be 
the first held by the TUC since 1982 
when one was convened to fight 
union legislation introduced by 
then Conservative prime minister Mar-
garet Thatcher.

The current Tory government said 
legislation was needed to prevent a 
repeat of the disruption caused by a 
recent wave of public sector strikes, 
which has led to school closures, disrup-
tion to rail services and has cost the NHS 
£2bn in lost income from delayed pro-
cedures and the costs of staff cover. 

•We have a duty to ensure the public 
can access key services and, while it is 
important workers maintain their abil-
ity to strike, this must not come at the 
cost of people getting to work, accessing 
healthcare or education,Ž Huw 
Merriman, rail minister, said as the reg-
ulations came into force yesterday.

Ministers are still consulting on rules 
to introduce similar minimum service 
requirements in hospital settings, 
schools, universities and fire services.

Unions say the rules are practically 
unworkable and an infringement of 
workers• rights, arguing that as framed, 
they could in effect ban large swaths of 
public sector employees from taking 
strike action.

Labour leader Sir Keir Starmer has 
promised to reverse the legislation if he 
wins the next general election. But 
union officials said they have been care-
ful to avoid any suggestion of flouting 
the law as they lay plans to subvert the 
legislation. 

Instead, they are calling on employers 
•to do all in their power to avoid issuing 
work noticesŽ, and threatening to name 
and shame those who use the new 
 system.

Bell said the TUC was also exploring 
ways to challenge the legislation inter-
nationally and in UK courts.

In practice, unions will also be able to 
develop tactics to sidestep the new rules 
„ including by taking action short of a 
strike, such as refusing to work over-
time or take on additional duties.

A sporadic overtime working ban 
imposed by the Aslef train drivers• 
union has severely affected train serv-
ices in parts of England this year, and 
the NASUWT teachers• union has been 
telling members to refuse to take on 
extracurricular activities or lunchtime 
and weekend duties, in a dispute over 
workloads.

Minimum service rules

Unions vow 
to fight laws 
restricting 
strike action

£800mn on signings in the past five 
years, the third-highest figure in the 
country, Luton Town has forked out just 
over £20mn. 

•You really are looking at the two 
extremes of full-time professional foot-
ball,Ž said John Purcell, co-founder of 
vysyble. Yet Luton has not been the Pre-
mier League•s punchbag. The club 
slipped into the relegation zone ahead of 
this weekend•s fixtures, but is just one 
point behind 17th placed Everton, while 
only last-gasp goals deprived the team 
of victory over Liverpool and a draw this 
week with table-topper Arsenal.

Bookmakers still expect Luton to be 
relegated at the end of the season, but 
they no longer have the club marked as 
favourite for the drop. Even one season 
in the Premier League comes with a vast 
financial boost. Thanks to TV income 
and prize money, the team that finishes 
last in the league is likely to enjoy reve-
nue of at least £120mn, plus a guaran-
teed •parachuteŽ payment of as much 
as £50mn the year after relegation.

The windfall comes at a critical 
moment for the club. Plans for a new 
stadium on wasteland near Luton•s 
main railway station are being tweaked 
to better suit a potential prolonged stay 
in the Premier League. Work is due to 
begin next year.

With the new stadium seen as vital in 
the long term, Harper insists there is 
•no expectationŽ from fans for this sea-
son, and that Luton supporters appreci-
ate •the value of every single poundŽ, 
adding: •Everyone is in it together „ and 
that might just take us somewhere.Ž

While realistic about the challenge, 
Sweet insists the club remains fixed on 
staying in the league. The spirit of the 
town, he hopes, will help guide the team 
to a brighter future after the roller-
coaster ride of recent years. 

•What we have here is a gritty deter-
mination,Ž he said. •People in Luton 
have that „ when we focus on doing 
something, we generally get it done.Ž

•You really 
are looking 
at the two 
extremes
of full-time 
professional 
football•
John Purcell, 
data consultant

Man City and Luton league positions by
season over the past �� years
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Source: TransferMarkt
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Relegation

Robert Jenrick, his immigration minis-
ter, quit on Wednesday in a row over the 
government•s Rwanda migration policy.

The UK government•s Scottish secre-
tary, Alister Jack, welcomed the judg-
ment. •Following this latest court defeat 
for the Scottish government, their min-
isters need to stop wasting taxpayers• 
money pursuing needless legal action 
and focus on the real issues which mat-
ter to people in Scotland,Ž he said.

The Scottish government said it was 
considering the judgment. Shirley-Anne 
Somerville, Scotland•s social justice sec-
retary, said London•s decision to chal-
lenge the legislation showed that •devo-
lution is fundamentally flawedŽ. 

Scottish Greens called the ruling a 
•democratic outrageŽ. Labour•s shadow 
Scottish secretary Ian Murray said the 
ruling should be respected and it was 
disappointing the legislation ended in 
a court battle. •It is shameful after 
years of debate, trans people feel no 
more protected and women no more 
reassured,Ž he said.

VALENTINA ROMEI

The public•s expectations for price 
growth in the year ahead fell to the low-
est level in two years last month, sup-
porting the view that the Bank of Eng-
land will not need to raise interest rates 
at its meeting next week.

The average expectations of the rate of 
inflation over the next 12 months 
dropped to 3.3 per cent in November, 
from 3.6 per cent in August, when the 
question was last asked, according to 
the Bank of England. The figure from a 
quarterly survey of public attitudes to 
inflation published yesterday was the 
lowest since November 2021, when 
prices surged amid supply chain disrup-
tions and rebounding demand.

Inflation rose further last year follow-
ing the increase in energy and food 
prices after Russia•s full-scale invasion 
of Ukraine „ the BoE survey showed a 
peak figure of 4.9 per cent that summer.

Public inflation expectations matter 
for the BoE because they shape wage 

and spending behaviours. Workers and 
consumers may seek higher wages or 
spend more cautiously if they expect 
strong price growth.

The survey, conducted in the first 
week of November by Ipsos, showed 
that Britons• expectations of inflation in 

five years• time rose to 3.2 per cent, up 
from 2.9 per cent in August and the 
highest in a year. In October, headline 
inflation eased sharply to 4.6 per cent, 
down from 6.7 per cent in September 
but still well above the 2 per cent target.

The data comes ahead of the BoE•s 
monetary policy meeting on Thursday, 
when markets expect rates to be kept at 
a 15-year high of 5.25 per cent. A deci-
sion to hold rates would mark the third 
meeting with no change after 14 consec-
utive rises from a record low of 0.1 per 
cent in November 2021. 

The findings are •good news for the 
Bank of England and households wage 
demand going forwardŽ, said Tomasz 
Wieladek, chief European economist at 
the investment company T Rowe Price.

The survey also showed a boost in 
public satisfaction with how the BoE is 
tackling inflation. Last month, 34 per 
cent of the population was dissatisfied 
with how it was handling inflation, 
down from 40 per cent in August.
Opinion page 15

Cost of living

Inflation rate expectations hit two-year low
ALISTAIR GRAY AND RAFE UDDIN 
LONDON 
LUKANYO MNYANDA „ EDINBURGH

The Scottish government has lost a 
landmark legal challenge with London 
after a court ruled UK Prime Minister 
Rishi Sunak•s administration acted 
within its powers to veto Holyrood leg-
islation on gender self-identification.

Scotland•s First Minister Humza Yousaf 
had sought to prevent Sunak•s govern-
ment from blocking a law passed by the 
Edinburgh parliament to make it easier 
for people to change their gender.

But the Court of Session in Edinburgh 
yesterday ruled that the UK govern-
ment•s move „ the first time London 
had used powers granted to it under the 
1998 Scotland Act to over-rule the Scot-
tish parliament „ was lawful.

The decision from judge Lady Hal-
dane leaves Yousaf with a politically dif-
ficult decision on whether to appeal at 
the Inner House of the Court of Session 
and ultimately to the UK Supreme 

Court. Critics have argued the legisla-
tion would put women at risk by allow-
ing any male to self-identify as female 
and gain access to women-only spaces.

Holyrood•s bill, which had passed 
with support from two-thirds of MSPs in 
December, removes the need for a medi-
cal diagnosis for a legal gender change 

and lowers the age threshold from 18 to 
16. London argued that the legislation 
would affect the operation of UK-wide 
equalities protections.

Section 35 of the 1998 Scotland Act 
allows the UK government to block leg-
islation passed by Holyrood if it 
infringes on laws •reservedŽ for West-
minster. The finding is a welcome devel-
opment for Sunak after a difficult week. 

Legal challenge

Holyrood loses gender identity reform bid

•It is shameful . . . trans 
people feel no more 
protected and women 
no more reassured•

Public•s expectations for
inflation in the year ahead
dropped in November
Median annual inflation (	)

Source: Bank of England
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Biden•s son Hunter charged with 
failure to pay $1.4mn in federal tax

The US Department of Justice charged Hunter Biden 
with nine federal tax offences, including tax evasion.

Prosecutors said the US president•s son failed to 
pay at least $1.4mn of federal taxes between 2016 
and 2019. The DoJ said he •spent millions of dollars 
on an extravagant lifestyle rather than paying his tax 
billsŽ and •wilfully failedŽ to pay taxes on time for 
four years. He spent •on drugs, escorts and girl-
friends, luxury hotels and rental properties, exotic 
cars, clothing and other items of a personal nature, in 
short, everything but his taxesŽ. 

It also said he had included false business deduc-
tions on his 2018 tax return to reduce his bill. 

A plea deal on the tax allegations and charges of 
illegal gun possession collapsed this year.

Eurozone banks that drag their feet and fail to com-
ply with requests from supervisors to fix vulnerabili-
ties will face tougher enforcement action including 
more fines, a top European Central Bank official 
warned. Frank Elderson, vice-chair of the ECB•s 
supervisory board, said in a speech it was shifting to a 
more aggressive approach for banks that did not 
respond fast enough to supervisory pressure.

The turmoil in banking markets this year, which 
led to the collapse of several US banks and the forced 
rescue of Credit Suisse in March, •was a clear 
reminder of what can happen if issues are detected 
but not acted uponŽ, Elderson said. •This episode 
confirms that intrusive and effective supervision is 
needed more than ever.Ž

Spain•s deputy PM wins contest to 
lead European Investment Bank

EU trade chief dismisses French 
objections to Latin America deal

The EU•s trade commissioner has said he wants to 
conclude a trade deal with the Mercosur group of 
Latin American countries despite objections raised 
by France. President Emmanuel Macron attacked 
the pact last week, saying it would be disastrous for 
the environment, French farmers and industry.

But Valdis Dombrovskis, the European Commis-
sion vice-president in charge of trade policy, said it 
was an •agreement of major geopolitical and eco-
nomic importanceŽ and that most EU countries 
backed it. Many of the French concerns would be 
addressed in the final agreement, he added. The com-
mission has full negotiating powers. Any agreement 
must be approved by a majority of member states.

Spain•s deputy prime minister, Nadia Calviño, is set to 
become president of the European Investment Bank 
early next year after she won the backing of EU 
finance ministers yesterday. Calviño, 55, a technocrat 
and former Brussels insider, defeated Margrethe 
Vestager, former EU competition chief, in the contest 
to lead the world•s biggest multilateral lender.

. 

ECB to crack down on lenders that 
linger over compliance requests 

POLINA IVANOVA „ LONDON 
ANASTASIA STOGNEI „ RIGA 

Russian president Vladimir Putin has 
officially announced he plans to run for 
another term in next year•s presidential 
election.

Putin made the announcement, 
which was widely expected, during a 
ceremony in the Kremlin yesterday 
attended by soldiers who participated in 
Russia•s full-scale invasion of Ukraine. 

He is expected to win the March elec-
tion, a largely staged event with little 
real competition, which takes place fol-
lowing years in which any genuine 
opposition movements have been 

destroyed. His re-election for a fifth 
term would keep him in office until 
2030 and add up to a 30-year stint as the 
most powerful man in Russia.

Putin•s announcement was presented 
as a response to an appeal from a mem-
ber of the public, a device he has previ-
ously deployed when announcing an 
election run. 

After the Kremlin event, a military 
veteran of Putin•s wars in the Donbas 
region of east Ukraine appealed to the 
president to run again, adding that he 
believed more work needed to be done 
to integrate the region „ forcibly 
annexed by Moscow from Ukraine „ 
into Russia.

•I won•t hide it, at different times I 
have various thoughts about this,Ž Putin 
replied. •But you are right. Right now is 
a time when decisions need to be made, 
and I will run for election to the position 

of president of the Russian Federation.Ž
Putin has announced previous elec-

tion runs in the same seemingly orches-
trated way, making his candidacy 
appear the result of popular demand.

This time, the appeal was presented 
as coming directly from the front lines 
and as in tune with the public mood, 
with the president heading into a likely 
fifth term at the helm of a country he 
has taken into a devastating war. 

•On the front lines, everyone was con-
cerned, wondering whether Putin 
would run,Ž said Artem Zhoga, who 
asked the question. 

Kyiv and Washington have imposed 
sanctions on Zhoga for his role in the 
Russian occupation of eastern Ukraine. 
He is the Speaker of parliament in the 
self-proclaimed Donetsk People•s 
Republic and commander of the Sparta 
battalion. 

Also at the Kremlin was the mother of 
Nurmagomed Gadzhimagomedov, a 
soldier from Russia•s southern Dagestan 
republic, who was killed in battle on the 
first day of the invasion and became the 
first soldier to be awarded Hero of Rus-
sia status for what Putin still terms a 
•special military operationŽ.

The EU, meanwhile, agreed yesterday 
to give member states powers to end gas 
imports from Russia and Belarus.

Any member state will be able to ban 
companies from Russia and Belarus 
from buying capacity in its gas pipelines 
and liquefied natural gas terminals.

The proposal could provide a basis for 
EU energy companies to get out of con-
tracts with Russian gas providers with-
out having to pay hefty compensation, 
according to a senior official of the bloc. 
The EU gets about a tenth of its gas sup-
ply from Russia.

INTERNATIONAL

Russia

Putin announces bid for fifth term
Expected victory next 
year will set president 
up for 30 years in power

•On the 
front lines, 
everyone 
was 
concerned, 
wondering 
whether 
Putin
would run•

moving cash covertly between branches 
and cash points, according to one per-
son familiar with the operations. The 
security vehicles that banks typically 
use to move used notes in peacetime are 
no longer an option in southern Gaza. 

The measures are an attempt to ease 
the overwhelming crisis in Gaza•s cash-
dependent economy, where residents 
face soaring prices, severe food short-
ages and the continuous threat of bomb-
ing. With the UN warning that public 
order in Gaza could soon •completely 
break downŽ, keeping cash machines 
running will only become harder. 

Even before the conflict, Gaza•s econ-
omy was unique: 81 per cent of the pop-
ulation was considered poor and relied 
on international aid, according to the 
UN. Those who are given support from 
outside Gaza or who are paid into bank 
accounts „ such as civil servants and 
families receiving stipends for suffering 
deaths or injuries in wars with Israel „ 
rely on the cash machine networks. 

Payments from the Palestinian 
Authority, whose funding has been 
squeezed by Israel, have also been 

patchy. It has been forced to cut wage 
transfers to public workers, paying only 
two weeks• salary since the start of the 
war. 

•I have borrowed from just about eve-
ryone since the start of the war,Ž said 
Iyad Khaled, a civil servant displaced 
with 10 members of his family from the 
north of Gaza to the southern city of 
Khan Younis. 

The father of three has to look after 
his parents as well as his sister and her 
children. •Isn•t it enough that we lost 
our houses and everything we own?Ž he 
said. •I now have to survive on half my 
salary with all the additional people I 
need to take care of. We can barely man-
age, people will die of hunger.Ž

Banknotes are in short supply, elec-
tronic payments are rare and inflation is 
raging. Basic goods such as powdered 
milk, flour, salt and yeast are scarce and 
their prices have shot up. There is no 
fresh milk, eggs have tripled in price, 
flour has gone up tenfold and the price 
of a packet of processed cheese went 
from 3 to 10 shekels before it disap-
peared completely from the market. 

Dur ing the t ruce, some bank 
branches in southern Gaza reopened •to 
offer emergency servicesŽ. The Palestin-
ian Monetary Authority, which regu-
lates lenders, issued instructions to offer 
loans to workers in the territory whose 
salaries have been delayed or reduced. 

It has also asked banks to extend 
emergency funds to companies and to 
reschedule debt for borrowers. 

But access to cash is ultimately 
dependent on electricity and the inter-
net. Cash machines do not work during 
the frequent blackouts.

Om Saher Khalil, 52, the mother of 
seven children displaced from north 
Gaza to Rafah in the south, said she had 
not received anything from the Palestin-
ian Authority since the war began. 

•There are no stipends for us,Ž she 
said. •We live on whatever help people 
give. We are cold, we never eat enough 
and there is a bombardment. What life 
is this?Ž
Reporting by Mai Khaled in Rafah, Heba 
Saleh in Cairo, James Shotter in Jerusalem 
and Mehul Srivastava and Alan Smith in 
London

Palestinian enclave. Economy

Bank runs Gaza gauntlet to keep cash flowing

FT REPORTERS 

Through the rubble of north Gaza, 
under cover of a brief Israel-Hamas 
truce, a convoy of vehicles last Tuesday 
mounted one of the most unusual mis-
sions of the war: the retrieval of about 
180mn shekels in cash.

The stash of notes, weighing close to a 
tonne and worth the equivalent of 
$50mn, was kept in two Bank of Pales-
tine branches based in some of the most 
devastated parts of the besieged 
enclave, where today barely a building 
stands unscathed and no cash machines 
function.

Worried about a growing cash short-
age in Gaza•s south, where the majority 
of the 2.3mn population has fled, and 
where most of the beneficiaries of 
humanitarian aid are based, Bank of 
Palestine officials saw the truce as a 
chance to retrieve the 200-shekel notes 
stranded in the north „ and help stave 
off the collapse of the economy.

The rescue operation required exten-
sive planning: UN backing, guards, 
clearance from Israel and security so 
elaborate that one person involved with 
the plan asked the Financial Times to 
omit some details. 

The roughly 900,000 banknotes were 
enough to fill a small shipping container. 
•It was certainly an unusual convoy. 
Surreal, but necessary,Ž said another 
person involved in the logistics. 

Mission complete, the notes are now 
available to circulate in southern Gaza, 
where similarly fraught efforts are being 
made every day to maintain the flow of 
cash.

As missiles have rained on Gaza for 
most of the past two months, bank staff 
have driven to closed branches, 
removed cash from vaults and replen-
ished cash machines to keep them run-
ning „ albeit with frequent outages.

•We did this in ATMs and branches 
located in relatively safe areas,Ž said a 
Bank of Palestine official, noting that 
only six BoP cash dispensers were oper-
ating in the south and middle of Gaza.

Staff have sometimes even resorted to 

Mission to retrieve $50mn of 

notes from north among efforts 

to stop total economic collapse

Surviving 
destruction: a 
Palestinian 
woman stands 
among wrecked 
homes after an 
Israeli air raid. 
Below, a man 
counts shekels 
withdrawn from 
a Bank of 
Palestine branch 
in Khan Younis, 
Gaza, during last 
week•s truce
Ahmed Zakot/Reuters; 
Ahmad Salem/Bloomberg

PAOLA TAMMA „ BRUSSELS

Finance ministers meeting in Brussels 
were unable to strike a deal on reform-
ing EU rules on government debt and 
deficits despite more than eight hours 
of negotiations stretching into yester-
day morning.

Their failure to reach an agreement 
underscores deep divisions between EU 
countries on fiscal policy, as rules sus-
pended during the Covid-19 pandemic 
are set to start in January. 

Germany is insisting on stricter limits 
to spending despite being chided at 
home over its own off-budget debt 
instruments, while France and Italy are 
pushing to maintain room for manoeu-
vre under the new rules.

•We now agree on 95 per cent of the 
text,Ž said French finance minister 
Bruno Le Maire. •I really think that on 
the remaining 5 per cent we can get an 
agreement before the end of the year.Ž

Lingering disagreements include how 
stringent annual spending limits should 
be, and how to treat debt servicing costs 

when calculating if a country is in 
breach of a 3 per cent annual deficit 
threshold. •Excessive deficits have to be 
reduced, not excused,Ž said the German 
finance minister, Christian Lindner.

One solution under consideration 
would be to treat high interest costs on 
public debt as a mitigating factor for the 
period 2025 to 2027 when the European 
Commission assesses national budgets 
against the rules.

The commission has already said that 
a number of national budgets for 2024 
would not be in line with the rules, 
known as the Stability and Growth Pact, 
and will probably be sanctioned.

Spain, which is chairing the talks, is 
likely to convene another ministerial 
meeting in two weeks• time. EU econ-
omy commissioner Paolo Gentiloni said 
he was •quite optimisticŽ of reaching a 
deal. EU leaders meeting in Brussels 
next week could also seek to build 
momentum for a deal, though their 
summit•s agenda has several other 
intractable issues, including whether to 
start membership talks with Ukraine.

Budget reforms

EU splits exposed as ministers 
fail to strike deal on fiscal rules

ALICE HANCOCK „ DUBAI

The path has been cleared for the pet-
rostate Azerbaijan to hold the next UN 
COP29 climate summit, after Bulgaria 
formally withdrew its candidacy in the 
face of Russian pressure.

Armenia has also dropped its candidacy 
to be the location for COP29, saying in a 
statement that it was a •sign of good ges-
tureŽ for talks to resolve its conflict with 
Azerbaijan.

The choice of who will host and pre-
side over next year•s event in the climate 
conference•s annual rotation has been a 
subject of constant conjecture at COP28 
in Dubai, with the group of eastern 
European nations at the UN taking their 
turn to decide the location before a 
looming December 12 deadline.

But Russia had said it would veto any 
bid by an EU state to play host, in pro-
test over the bloc•s support for Ukraine.

EU member Bulgaria had neverthe-
less maintained its candidacy on the 
basis that COP29 could be distributed 
among various countries in the

23-strong eastern European group, 
which also includes Poland, Georgia and 
Ukraine.

But in an email sent yesterday to 
Albania and Slovakia, the co-chairs of 
the group, Bulgaria said it was •hereby 
withdrawing its candidature for hosting 
COP 29Ž. 

It would •lend its support for the 
Republic of Azerbaijan•s candidatureŽ, 
said the statement seen by the Financial 
Times.

Julian Popov, Bulgaria•s minister of 
environment and water, said Azerbai-
jan should still consider hosting the 
summit in the •most distributed, shared 
and inclusive manner possibleŽ.

Officials from the eastern European 
group are due to agree on a COP29 host 
this afternoon before presenting the 
proposal to the UN climate arm secre-
tariat, which will then put it to the COP 
plenary to vote. 

Moldova had also offered itself as a 
candidate if no other host could be 
found.
Person in the News see Opinion

Climate summit

European states pave way for 
Azerbaijan to host COP29
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many. It paid 5mn lira, plus an addi-
tional 1.4mn lira in export tax. The US 
government said at the time that the 
total acquisition price was the equiva-
lent of $326,844 „ which, when 
adjusted for inflation, would be more 
than $7mn today. 

Even before the purchase, Hitler•s 
favourite filmmaker, Leni Riefenstahl, 
had featured the •DiscobolusŽ in her 
high-profile 1938 propaganda film, 
Olympia „ commemorating the 1936 
Berlin Olympics „ with an evocative 
scene in which the marble statue 
morphs into the sculpted body of a real 
German athlete throwing a discus. 

The sculpture was finally repatriated 
to Italy in 1948 by Allied authorities 
then trying to return European art 
treasures looted by the Nazis during the 
war. The decision to give it back to 
Italy was controversial „ even among 
US officials, one of whom resigned over 
the matter „ as the statue had been sold 
by its owners to the Nazis, not stolen.

Postwar German authorities wrote 
protest letters about the decision to US 

authorities, even to President Harry 
Truman, but never laid any formal 
claim to the statue.

Stéphane Verger, director of Italy•s 
National Roman Museum, said he was 
stunned to learn from Knauss that some 
German authorities still believed the 
•DiscobolusŽ was taken from the coun-
try wrongfully, though he said Glyp-
tothek had made no pitch for its return.

•It was absolutely clear that he didn•t 
ask for the •Discobolus• back,Ž he said. 
Verger forwarded the correspondence 
to the Italian culture ministry hoping it 
could help secure the return of the base. 

Knauss, who said he was shocked 
when the issue erupted months after 
his original letter, added he hoped 
that the two nations would find a for-
mula for the base to be sent back to Italy 
and end the fuss. •Every nation has 
had big losses of works of art during 
history. At some point, we should 
just accept that things move. Otherwise, 
you will never find peace.Ž
Additional reporting by Giuliana Ricozzi 
in Rome

INTERNATIONAL

AMY KAZMIN „ ROME 

An ancient Roman statue prized by 
Adolf Hitler as the embodiment of the 
ideal Aryan man has emerged at the 
centre of an unlikely spat between Italy 
and Germany.

Decades after the •DiscobolusŽ was 
returned to Italy by US troops after the 
second world war, tensions have 
erupted over the 18th century marble 
base upon which the masterpiece stood 
when it was sold to Hitler•s government 
by an aristocratic Italian family in 1938.

The controversy broke out when the 
culture minister in Giorgia Meloni•s 
rightwing government, Gennaro San-
giuliano, declared on state television 
that the marble statue of a muscular 
athlete poised to throw a discus 
would only return to Germany •over my 
dead bodyŽ. 

In fact, Berlin has not requested the 
return of the statue. Rather, Munich•s 
Glyptothek museum had replied to a 
request from Italy•s National Roman 
Museum to return the 18th century 
base, noting that both the •DiscobolusŽ 
„ and its base „ had been legally pur-
chased by Germany during the Third 
Reich and thus technically remained 
state property. 

Based on that exchange, the Corriere 
della Sera newspaper wrote an outraged 
feature article claiming the Glyptothek 
was demanding the return of the •Dis-
cobolusŽ „ which prompted San-
giuliano•s comment. 

Berlin has sought to quell the contro-
versy, and in a meeting this week the 

German ambassador to Rome assured 
Sangiuliano that the German govern-
ment had not made any claim to the 
statue, nor would it.

Afterwards, Sangiuliano acknowl-
edged that •the Berlin government is 
not asking for any restitution or claim 
on the discus throwerŽ, but blamed the 
Munich museum director for the con-
troversy and demanded an apology. 

Glyptothek director Florian Knauss 
told the Financial Times he was dis-
mayed at the uproar, and that his letter 
„ written in consultation with German 
authorities „ had been misinterpreted 
in Italy.

•I tried to explain the problems with 
the so-called restitution of an item 
which, to some point of view, belongs to 
our museum,Ž Knauss said in reference 
to the base. 

•At no point have I, or we, ever 
requested the return of the sculpture. I 
was just not allowed to give away some-
thing which from a legal point of view 
belongs to our museum.Ž 

The controversy over the •Discobo-
lusŽ and its base comes as several Euro-
pean countries are embroiled in tense 
discussions over art restitution „ 
including the so-called Elgin Marbles 
roiling bilateral relations between the 
UK and Greece.

Yet the sculpture of the muscular ath-
lete poised to throw a discus „ a second 
century Roman copy of a much older, 
now lost, ancient Greek bronze „ has 
long aroused strong passions. It was dis-
covered in 1781 in the grounds of a 
Roman aristocratic family•s villa and 

Rome in throes 
of a storm over 
Hitler•s beloved 
ancient statue   
Italian museum calls on Germany to 
repatriate marble base of •Discobolus•

Coveted piece:
 •Discobolus• on 
display in Rome 
and, below, with 
Adolf Hitler in 
Munich, 1938 
Adam Eastland/Alamy;
Interfoto/Alamy

•I was just 
not allowed 
to give away 
something 
which from 
a legal point 
of view 
belongs 
to our 
museum•
Florian Knauss, 
Munich 
museum chief

put up for sale in 1937, when the family 
fell on hard times. The Metropolitan 
Museum of Art in New York had tried to 
acquire the piece for decades, but Hitler 
also coveted it.

In 1938, the Lancellotti family sold 
•DiscobolusŽ to the Nazi regime, 
encouraged by Italy•s fascist dictator, 
Benito Mussolini, who overrode his own 
culture minister•s objections and 
approved the statue•s export to Ger-
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achieved,Ž said lorry drivers• union 
leader Pablo Moyano at a meeting of 
social and labour movements last week.

Argentina•s economy is at its most 
fragile in two decades, with annual infla-
tion above 140 per cent. The central 
bank has exhausted its foreign exchange 
reserves, leaving businesses unable to 
buy the dollars to settle $60bn worth of 
debt with foreign suppliers, and the gov-
ernment is at risk of entering into 
arrears on its $43bn programme with 
the IMF, which Milei will need to rene-
gotiate.

Interest payments are spiralling on a 
more than $20bn pile of short-term lia-
bilities issued by the central bank to 
local financial institutions to mop up an 
excess of pesos in circulation.

Seeking to lower expectations of a 
quick improvement, the president-elect 
said •there will be a [period of] stagfla-
tionŽ as his •fiscal reorderingŽ hits eco-
nomic activity.

Economists say Milei is all but certain 
to devalue the peso quickly. The govern-
ment-set official exchange rate values 
the Argentine currency at just over 400 
to the dollar, even as black-market trad-

ers charge almost 1,000 pesos. Milei•s 
interior minister Guillermo Francos last 
week said 650 pesos to the dollar would 
be a •reasonableŽ rate. 

Milei plans to send wide-ranging 
reforms to congress, starting on Mon-
day, with local media reporting it would 
include spending cuts and a plan to 
reduce the number of ministries from 
19 to eight or nine, as well as proposals to 
privatise some state companies.

Cuts will probably target political 
bodies such as the legislature, federal 
transfers to provincial governments, the 
federal public works budget and energy 
and transport subsidies, said Martín 
Rapetti, executive director of economic 
think-tank Equilibra. •They need to 
quickly give markets a sign that at least 
some of what they have promised on the 
fiscal side will be fulfilled,Ž said Rapetti. 

At a press conference on Thursday, 
IMF spokesperson Julie Kozack said the 
fund wanted to see a •strong, credible 
and politically backedŽ stabilisation 
plan in Argentina.

To pass his reforms, Milei will rely 
partly on support from Juntos por el 
Cambio (JxC), the centre-right coalition 

co-founded by former president Mauri-
cio Macri, with whom he has sealed an 
alliance through ministerial appoint-
ments. JxC offers Milei up to 64 lower-
house representatives and 23 senators 
who are open to collaboration, accord-
ing to La Nación newspaper. 

Luis Caputo, a former Wall Street 
trader and Macri•s finance minister 
from 2017 to 2018, will be Milei•s econ-
omy minister, while the Central Bank 
will be led by Santiago Bausili, a close 
friend and colleague of Caputo•s at his 
consultancy. Neither champions dollar-
isation. 

However, Milei is still far short of the 
129 votes needed for a majority in the 
lower house and the 36 required in the 
senate, and analysts said he would need 
to negotiate law by law, making conces-
sions to opposition legislators and pow-
erful provincial governors.

Milei•s first weeks in office are likely 
to be frenetic, said Negri. •He is relying 
on public support for political capital, 
and that could evaporate very fast if and 
when things get tough this year,Ž he said. 
•He badly needs to make the most of his 
honeymoon period.Ž

New president. Reforms

Argentina•s radical leader faces brief honeymoon

CIARA NUGENT „ BUENOS AIRES

Just three weeks after winning Argen-
tina•s presidency with an anti-establish-
ment campaign, libertarian economist 
Javier Milei is set to take control of a 
country in a deep economic crisis, 
pledging rapid reforms to halt its 
decline. 

Argentina•s markets have rallied since 
the election in response to a pragmatic 
shift from Milei, a first-term congress-
man who only founded his La Libertad 
Avanza movement (LLA) in 2021 and 
championed radical free-market ideas 
throughout his campaign.

The president-elect, who takes office 
tomorrow, has forged an alliance with 
the mainstream centre right and largely 
sidelined a controversial campaign 
pledge to replace the peso with the US 
dollar. In the first months, he will proba-
bly devalue the peso, merge disparate 
government ministries and tackle the 
chronic fiscal deficit at the root of 
Argentina•s problems.

But, with social discontent looming, 
Milei faces enormous obstacles and will 
have a limited window to capitalise on 
his convincing 56 per cent share of the 
vote. He will be the country•s weakest 
president in decades in terms of con-
gressional support, with his party hold-
ing just 39 of 257 seats in the lower house 
and seven of 72 in the senate.

Juan Negri, a politics professor at 
Torcuato di Tella University in Buenos 
Aires, said the fate of the reforms in con-
gress and on the streets was highly 
uncertain.

•[The government] takes office at a 
very delicate moment for the economy 
and with a population that is demanding 
great change but has historically been 
very sensitive to austerity,Ž he said. 
•Milei is at the centre of a labyrinth and 
it will be very hard to find his way out.Ž

Argentina•s well-organised unions 
and social movements, many of which 
are allies of the left-leaning outgoing 
Peronist government, have already 
pledged to oppose some of the reforms.

•We will [show] unity in the streets 
when they start to mess with not only 
the rights of organised workers, but all 
of the advances that have been 

Libertarian outsider must act 
quickly to tackle huge hurdles 
and fix an economy in crisis

Balancing act: 
Javier Milei, the 
weakest leader 
in decades in 
terms of support 
in congress and 
the senate, has a 
limited window 
to capitalise on 
his 56 per cent 
share of the vote
Raúl Ferrari via Ulan/Pool/Lat

•Milei is at 
the centre 
of a 
labyrinth 
and it will 
be very 
hard to find 
his way out•

JOHN REED „ NEW DELHI 

India•s lower house of parliament has 
expelled Mahua Moitra, one of its most 
outspoken female opposition MPs who 
is a trenchant critic of Prime Minister 
Narendra Modi and the powerful Adani 
conglomerate.

A majority of members of the Lok 
Sabha, the house dominated by Modi•s 
governing Bharatiya Janata party, yes-
terday voted to oust Moitra following an 
investigation into what she said were 
trumped-up allegations.

Om Birla, Speaker of the Lok Sabha, 
agreed with the chamber•s ethics com-
mittee that Moitra engaged in •immoral 
and indecentŽ conduct and should not 
continue as a member of parliament.

The probe into the former investment 
banker•s conduct has laid bare bitter 
divides in Indian politics both on gender 
issues and between the BJP and opposi-
tion parties that have attacked Modi 
over his links to Adani•s founder, Gau-
tam Adani.

Mamata Banerjee, the leader of Moi-
tra•s party, the All India Trinamool Con-

gress, called her expulsion a •betrayalŽ 
of her constitutional rights. •They didn•t 
allow Mahua to take her own stand, to 
explain her situation,Ž Banerjee said.

Moitra was ejected over claims she 
posed parliamentary questions, includ-
ing about Adani, in exchange for gifts 
from a Dubai-based Indian business-
man, Darshan Hiranandani. 

In an interview before her expulsion, 
Moitra called the allegations •absolute 
rubbishŽ, aired by her ex-partner, Jai 
Anant Dehadrai, because of a •bitter 
custody battleŽ the former couple had 
over their pet rottweiler, Henry. 

The ousted MP said she walked out of 
an ethics hearing in October after being 
subjected to a •filthy, sordid line of 
questioningŽ. 

Analysts said the probe highlighted 
the difficult position of women in India•s 
male-dominated politics. It also showed 
how Adani has become one of India•s 
most divisive political issues since short 
seller Hindenburg Research in January 
accused the group of stock manipula-
tion and fraud. Adani has strongly 
denied the allegations.

Women in politics

Female MP and critic of Modi 
kicked out of India parliament

INTERNATIONAL

JOE LEAHY „ BEIJING

President Xi Jinping has warned that 
China•s economic recovery is •still at a 
critical stageŽ as Communist party lead-
ers pledged to support growth with fur-
ther •proactiveŽ fiscal and •effectiveŽ 
monetary policy in the new year. 

The comments follow months of 
mixed data in the world•s second-largest 
economy, with exports in dollar terms 
slightly positive in November after a 
long dip, while official data suggested 

manufacturing activity was weakening.
In a speech in Beijing, Xi said that 

although the economic recovery from 
the pandemic was improving, China 
faced an adverse international, political 
and economic environment and domes-
tic, cyclical and structural challenges. 

•At present, our country•s economic 
recovery is still at a critical stage,Ž the 
state news agency Xinhua yesterday 
quoted Xi as saying earlier this week. 
•The development situation facing our 
country is complex.Ž 

China•s economy has struggled to 
rebound from strict Covid controls last 
year and a deep liquidity crisis in the 
property sector that have undermined 
growth and investor and consumer con-

fidence. The government has gradually 
stepped up monetary and fiscal stimu-
lus, cutting interest rates and announc-
ing the issuance of Rmb1tn ($140bn) in 
central government bonds, but the 
pick-up has been slow and uneven. 

Separately, the Communist party•s 
Politburo said at a meeting yesterday to 
discuss economic work for the coming 
year that the government should •con-
tinue to implement proactive fiscal poli-
cies and prudent monetary policiesŽ. 

It said Beijing should improve •the 
quality and efficiencyŽ of fiscal policies 
while monetary policy should be •flexi-
ble, appropriate, precise and effectiveŽ, 
Xinhua reported. 

The meeting also said it was •neces-

sary to . . . strengthen economic propa-
ganda and public opinion guidanceŽ. 
Economists have complained of grow-
ing pressure from Beijing not to talk 
down the economy this year. 

After a sharp rise in youth unemploy-
ment, the National Bureau of Statistics 
this year discontinued a data series on 
joblessness among the young.

Xinhua did not reveal whether the 
Politburo discussed next year•s official 
gross domestic product growth target. 
This is usually announced in March and 
is one of the most keenly anticipated 
decisions in the economic calendar. 

Beijing this year set the target growth 
at 5 per cent, its lowest in decades. Econ-
omists speculate it might set the same 

level for 2024, though they warn sub-
stantial stimulus would be needed given 
lacklustre momentum in the economy. 

Citi analysts said in a research note 
that the language from the Politburo 
showed a shift in its policy bias towards 
•progressŽ, which includes economic 
growth, after many years in which Bei-
jing stressed •stabilityŽ. They predicted 
Beijing would set a target of 5 per cent 
next year, but warned there would be no 
•mega stimulusŽ.

HSBC Greater China economist Erin 
Xin said in a research note that as well as 
boosting the housing market, •we 
expect Beijing to continue to increase 
fiscal support while monetary policy is 
likely to remain accommodativeŽ.

CLAIRE JONES „ WASHINGTON
KATE DUGUID „ NEW YORK 

US employers added 199,000 jobs in 
November, a jump from October and 
another sign of labour market strength 
that will bolster Federal Reserve offi-
cials• view that the economy can with-
stand high interest rates.

The non-farm payrolls figure was 
stronger than expected and marks a rise 
from 150,000 the previous month. The 
US unemployment rate fell to 3.7 per 
cent from 3.9 per cent, the Bureau of 
Labor Statistics said yesterday.

The data knocked investors• hopes 
that the Fed will begin cutting rates as 
soon as the spring. Earlier this week, the 
price of gold hit an all-time high as trad-
ers increased bets of rate cuts next year.

Yesterday, traders in futures markets 
scaled back the odds of a quarter-point 
rate cut in March from officials• current 
target range of 5.25 per cent to 5.5 per 
cent. Lower interest rates are still fully 
priced in for May, despite economists• 
expectations that borrowing costs are 
likely to remain on hold until the second 
half of next year.

The robust hiring data will bolster 
hopes that the Fed can achieve a so-
called soft landing, in which it tames 
inflation without triggering a recession.

Policymakers on the Federal Open 
Market Committee are due to convene 
in Washington next week, with an 
announcement expected on Wednes-
day. Rates are forecast to stay on hold.

Central bank officials insist cuts 
remain off the agenda for the time 
being, despite sharp falls in inflation, 
because of the labour market•s resil-
ience in the face of their lengthy cam-
paign of rate rises. •The Fed needs to see 
disinflation and weakness in the eco-
nomic data, particularly in the labour 
market, to move,Ž said Eric Winograd, 
economist at AllianceBernstein.

Rate-setters want to see more signs 
that their restrictive monetary policies 
are finally beginning to dent wage 
growth to levels consistent with their 
goal of keeping inflation at 2 per cent.

The November labour market figures 
showed average hourly earnings rose 
0.4 per cent month on month, and at an 
annual rate of 4 per cent „ levels seen as 
far above rate-setters• comfort zone.

The jobs numbers were boosted by a 
deal struck between big US car manu-
facturers and the United Auto Workers 
Union following a six-week strike, 
which almost entirely offset the 32,000-
strong fall in jobs in the automotive sec-
tor in October.

•Were it not for the strike impact, 
payrolls would have been closer to 170k, 
but you•d also have to boost last month•s 
150k up to around 180k as well,Ž said 
Thomas Simons, US economist at Jeffer-
ies. He added that the return of well paid 
autoworkers to production lines was 
also likely to have boosted pay. 

Treasury bond yields rose following 
the jobs figures. The two-year Treasury 
yield, which moves with interest rate 
expectations, rose to 4.73 per cent, its 
highest level in December, while the 10-
year Treasury yield increased 0.11 per-
centage points to 4.24 per cent.

US stocks opened lower yesterday, but 
flipped into positive territory following 
strong consumer sentiment data.

China growth

Xi warns recovery remains at •critical stage•
President says challenges 
lie ahead as Politburo calls 
for proactive fiscal policy

US labour market

Strong jobs 
growth dents 
hopes of Fed 
cutting rates 
in spring

CHAN HO-HIM „ HONG KONG

In Hong Kong, the message is every-
where: posters and billboards across 
the Chinese territory exhort its popula-
tion to vote •for a better communityŽ 
in local elections tomorrow.

The call, included in TV weather reports 
and backed by cute ballot-box mascots, 
is part of a frantic effort by Hong Kong 
authorities to persuade citizens to 
embrace a new •patriots-onlyŽ election 
system that has in effect barred opposi-
tion candidates from standing.

While the new electoral regime 
ensures the district councillors selected 
will be supportive of Hong Kong•s gov-
ernment, turnout is seen as an impor-
tant test of authorities• ability to show 
public support for the political order 
imposed by China•s President Xi Jinping.

The administration of Hong Kong•s 
leader, John Lee, would have to bear the 
•main responsibilityŽ for tomorrow•s 
turnout, said Tam Yiu-chung, a pro-Bei-
jing stalwart who was formerly the terri-
tory•s top delegate to the National Peo-
ple•s Congress, China•s parliament. 
•Higher voter participation would help 
show how enthusiastic everybody is.Ž

Analysts have forecast turnout could 

be less than 30 per cent, down from 71 
per cent in the previous district council 
election in 2019 that the opposition 
camp won by a landslide.

Since citywide pro-democracy pro-
tests the same year, Beijing has clamped 
down on the once freewheeling Asian 
financial hub, introducing a sweeping 
national security law that has silenced 
almost all dissent and left most opposi-
tion activists jailed or in self exile.

Candidates deemed disloyal to Beijing 
are barred from participating in elec-
tions and fewer than 20 per cent of Hong 
Kong•s 470 district council seats will be 
decided by direct public vote „ down 
from about 94 per cent in 2019 „ with 
most chosen by smaller groups or 
directly appointed by Lee.

•Free election in Hong Kong is dead,Ž 
said Ho-fung Hung, political economy 
professor at Johns Hopkins University 
in Baltimore, US. He added that pre-poll 
carnivals and a drone show staged by 
the government to •enhance the public 
atmosphereŽ would not significantly 
raise turnout for the election of council-
lors, whose role centres on community 
matters such as dealing with rodent 
infestation and bus routes.

Local officials have described the vote 

as completing the •last piece of the puz-
zleŽ for the patriots-only system. The 
first election for Hong Kong•s legislature 
under the system in 2021 had a turnout 
of 30 per cent, down from 58 per cent at 
the previous legislative election in 2016.

The district-level election was a •par-
ody of democracyŽ in the form of 
•guided democracy with Chinese Com-
munist party characteristicsŽ, said Jean-
Pierre Cabestan, a Hong Kong-based 
political scientist and senior research 
fellow of the Paris-based Asia Centre 
think-tank. 

Regulators including the city•s 

Accounting and Financial Reporting 
Council, have called on their members 
to cast their ballots. Cathay Pacific, 
Hong Kong•s flagship airline, has offered 
discounted fares to help local residents 
in mainland China return to the terri-
tory to vote.

Authorities are also cracking down on 
people suspected of inciting others to 
boycott the election, arresting one 38-
year-old man and placing an exiled 
political commentator on a wanted list.

In an example of the pressures on pro-
democracy campaigners, Agnes Chow, a 
prominent activist who had been on bail 
on national security charges, revealed 
this week that she had left the city for 
good after police agreed to return her 
passport in exchange for a •repentance 
letterŽ about her past activities and a 
patriotic tour to mainland China chap-
eroned by national security officials.

Some of the district councillors 
elected in 2019 are now on trial on sub-
version charges that could land them in 
prison for life. •I don•t think Hong Kong 
voters have changed their minds. Today 
they just don•t have a voice any more,Ž 
Cabestan said. The territory•s citizens 
could now only choose •between exit 
and loyaltyŽ, he added.

Election

China urges voters to embrace Hong Kong•s •patriots-only• poll

Ballot-box mascots are part of effort 
to push reluctant voters to turn out
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Glenys Kinnock was a rare politician. 
Even the mention of her name made her 
Labour party colleagues smile. When 
she was in the room, her presence, 
charm and humour gave her a power to 
persuade „ it was this that made her so 
successful when she switched from 
being a campaigner to a politician, 
first as a member of the European 
parliament, for South Wales East, and 
later as a Foreign Office minister in Gor-
don Brown•s government.

Baroness Kinnock of Holyhead 
(as she became when Brown put her 
into the Foreign Office) was also 
a famous political spouse. Married to 
former Labour leader Neil Kinnock, 
Glenys, who has died aged 79, was by 
his side throughout his political 
career from when they met at Cardiff 
University through his rebuilding of 
the Labour party during the 1980s, 
and his disheartening „ for both of 
them „ defeat in the 1992 general 
election, to his appointment as 
EU commissioner.

But she always had her own politics. 
She showed her commitment to 
disarmament when she visited the 
Greenham Common women at their 
peace camp protesting against the 

presence of nuclear weapons there 
in 1983. She campaigned to end poverty 
by founding the charity One World 
Action in 1989, and 20 years later 
passionately embraced the role of min-
ister of state for Africa.

Glenys Parry was born in Roade, 
a Northamptonshire village, where her 
father was working as a railwayman. It 
was a political household „ her father 
filled her pram with Labour party 
leaflets during the 1945 general elec-
tion. Her Welsh-speaking parents 
moved home to Wales when she 
was two, and she was educated in 
Holyhead on the Isle of Anglesey 
where she became head girl of her 
school. After studying history and edu-
cation, she went on to teach in a range 
of settings „ primary, secondary and 
remedial schools „ and a range of 
places in Wales, and then in London 
from 1970 when Neil became an MP. 
The two children she brought up there 
both followed their parents into politics 
„ Stephen, MP for Aberavon in Wales 
and a Labour frontbencher, and Rachel, 
who became a senior adviser to Brown 
in No 10 and Ed Miliband as leader of 
the opposition.

When Neil was elected party leader 

after Michael Foot•s disastrous loss to 
Margaret Thatcher in the 1983 general 
election, Glenys was forced into forging 
a new role „ that of a public political 
spouse. It had many challenging dimen-
sions. The Conservative-supporting 
newspapers were hostile to Labour and 
the attacks became very personalised. 
Those that targeted Glenys played 
into deeply misogynistic archetypes, 
expressing a deep fear of an intelligent 
woman. She bore the criticism with dig-
nity and had the last word on BBC Radio 
4•s Desert Island Discs when, with charac-
teristic wit, she selected •Stand By Your 
ManŽ by Tammy Wynette.

Her move into frontline politics came 
when a seat in the European parliament 
came up in south Wales in 1994, two 
years after Neil had stood down as 
Labour leader. She explained her deci-
sion on the same show: •Women friends 
said you•re always asking women to 
stand „ put your money where your 
mouth is.Ž So she stood, entering a new, 
more public phase of her life.

Being an elected politician suited 
Glenys „ her persuasive skills fitted the 
culture of the European parliament, 
where working together was how you 
achieved change. As co-chair of the 

EU delegation to African, Caribbean and 
Pacific states, she co-operated with her 
Conservative colleague so that all policy 
was supported by the two main groups 
in the parliament.

Her recall from Europe came when 
Brown needed a new minister for the 
EU. She later became minister for Africa 
in Brown•s team, closing another circle 
in family terms „ one of her earliest 
political memories was of the Suez crisis 
when her dad told her, •Now listen, it•s 
their canal, we don•t own it and they 
have a right to do that.Ž

Families whose members suffer 
from dementia, as Glenys did, face 
two losses „ first, when the loved one 
disappears into the disease and second, 
when they die. One of the bittersweet 
side effects for grieving families is 
that they start to regain memories of 
the whole person, the one they lived 
with and loved. For those of us who 
worked with Glenys or simply admired 
her, the image „ and memory „ has 
always been of a woman who, in 
that great Welsh phrase, was •proper 
tidyŽ and whose values were a guide 
through a life of committed public
service. 
John McTernan

Her skills fitted the 
culture of the European 
parliament, where 
working together was 
how you achieved change

She always had her own politics and 
would bear criticism with dignity

Ukraine•s President Volody-
myr Zelenskyy was blunt 
when he addressed G7 lead-
ers this week. •Russia 
hopes only for one thing: 

that next year the free world•s consoli-
dation will collapse. Russia believes that 
America and Europe will show weak-
ness, and will not maintain support for 
Ukraine,Ž he said in a video call on 
Wednesday evening with his most 
important political allies.

•The free world vitally needs 
to . . . maintain support for those whose 
freedom is being attacked,Ž he said. 
•Ukraine has strength. And I ask you to 
be as strong as you can be.Ž

Zelenskyy•s plea is not mere rhetoric. 
Hours after he spoke, the US Senate 
rejected the White House•s latest bid to 
pass legislation authorising $60bn in 
financial support for Ukraine. Across 
the Atlantic, a European Commission 
proposal that would provide  50bn to 
prop up Kyiv•s budget for the next four 
years hangs in the balance ahead of a 
summit of EU leaders next week, follow-
ing months of bickering between mem-
ber states over how to fund it. 

Without one of those finance pack-
ages being approved, Ukraine•s long-
term financial security would be in 
question. With neither, its future would 
be grim.

At a moment when Ukraine is desper-
ate for long-term financial and military 
commitments as a bulwark against pro-
longed Russian aggression, its two most 
important backers have been found 
wanting, raising doubts over the west•s 
resolve. •We need to provide clarity for 
Ukraine financing for the next year and 
coming years . . . the matter is defi-
nitely urgent,Ž Valdis Dombrovskis, 
European Commission executive vice-
president, tells the FT. •Russia is 
already a war economy,Ž he said, warn-
ing that the EU must not •lose focus on 
support for UkraineŽ.

In the EU•s case, it is not only financial 
support that is at risk. The bloc was sup-
posed to act as the anchor for Ukraine•s 
western integration with the prospect, 
eventually, of Ukrainian membership. 
An EU agreement to start accession 
negotiations would give Kyiv a much-
needed political victory over Moscow 
after a year of military disappointments 
„ but Hungary has vowed to block it.

Most unsettling for Kyiv is that sup-
port for Ukraine, once a matter of broad 
cross-party consensus, has become a 
political bargaining chip on both sides of 
the Atlantic.

•Ukraine is no longer special. It is no 
longer regarded as this issue of national 
security, of paramount importance for 
the EU, Nato, or the United States. 
Because if that was the case, people 
wouldn•t be playing politics with it,Ž 
says Jacob Kirkegaard, senior fellow at 
the German Marshall Fund in Brussels.

•It is a devaluation of the Ukrainian 
war effort. There is no other way to put 
it, in my opinion. And that, for Ukraine, 
is a terrible situation,Ž Kirkegaard adds. 
•If you•re Vladimir Putin, you•re saying, 
•well, my strategic decision to try to hold 
on longer than the west is working•.Ž

Relentless pressure
The financial pressures facing Ukraine 
are immense „ and relentless. The gov-
ernment uses all of its tax revenues to 
cover defence spending „ amounting to 
about half of its public expenditure. 
While Ukraine has received nearly 
$100bn of weapons and military train-
ing, it also needs foreign aid to pay for 
the government, public services, pen-
sions and benefits. This requires $41bn 
in external financing next year, accord-
ing to the budget passed by parliament. 

paired with draconian new immigration 
curbs at the southern border, which 
many Democrats would never accept.

Under the heavy influence of former 
president Donald Trump, both Kevin 
McCarthy, the House speaker for most 
of the year, and Mike Johnson, who 
replaced him after his ousting in Octo-
ber, have declined to put a bill to fund 
Ukraine up for a vote.

With cash for Ukraine running out, 
White House officials have grown 
increasingly concerned and frustrated. 
Biden•s tone has become notably 
bleaker: if Ukraine was abandoned and 
Russia prevailed, Putin could go on to 
attack a Nato ally and draw the US into 
war, he said this week. •We•ll have 
something that we don•t seek and that 
we don•t have today: American troops 
fighting Russian troops.Ž

•Normally, American foreign policy 
and funding to advance and support 
America•s foreign policy interests have 
been separated from domestic political 
and policy fights,Ž says Max Bergmann 
at the Center for Strategic and Interna-
tional Studies. •But not in this case.Ž

The US accounts for just under half of 
the nearly $100bn in military aid pro-
vided to Ukraine since February last 
year, but it has been able to draw on its 
large inventories of advanced weaponry 
and its bigger defence industry to arm 
Ukraine, a role that Kyiv•s European 
allies cannot take over any time soon. 
Ukraine is ramping up its own weapons 
production but from a low base.

Speaking in Washington this week, 
Andriy Yermak, the head of Zelenskyy•s 
office, appealed for 155mm artillery 
ammunition and air defence systems 
which will be critical to fending off

Russian attacks over the next 12 
months. But the Pentagon has already 
started to ration funding for Ukraine, 
which is expected to run out by the end 
of the month.

Overall, western aid to Ukraine hit a 
record low in the autumn, according to 
data compiled by the Kiel Institute. The 
value of fresh pledges between August 
and October was 87 per cent lower than 
the same period in 2022, while just 20 
states of the 42 tracked by Keil commit-
ted new aid packages in the past three 
months „ the lowest share since the 
start of Putin•s full-scale invasion.

Crunch point
The next seven days could be critical for 
Ukraine•s future. Tomorrow, the IMF is 
expected to release its latest update on 
the country, shedding light on its fiscal 
position and its potential funding needs.

That, some hope, will provide a stark 
reminder of the stakes to officials on 
both sides of the Atlantic and catalyse a 
fresh push for deals.

EU diplomats will be locked in talks 
all day tomorrow and throughout next 
week in a bid to strike a deal on a finan-
cial package. White House officials and 
senior Democrats are still holding out 
hope for a deal on Ukraine funding, but 
their warnings about the impact of a 
lapse have grown increasingly strident. 
They are not just worried about the 
immediate impact on Ukraine, but 
about what the failure to aid Kyiv will 
tell the world about US leadership. 

•We cannot allow dysfunction in the 
halls of Congress to prevent the United 
States from fulfilling our moral obliga-
tion to fund Ukraine,Ž Michael Bennet, a 
Colorado Democratic senator, told the 

FT in an emailed statement. •If we can•t 
get our act together, it will send a horri-
ble message to Putin,Ž he added. 

Iuliia Osmolovska, a former Ukrain-
ian diplomat now head of the Globsec 
think-tank in Kyiv, says the roadblocks 
to continued EU and US aid are bad 
news for Ukraine, but not a cause for 
•despairŽ. 

The factors critical to Ukraine•s suc-
cess have shifted since last year, accord-
ing to a new report by her and other 
Ukrainian experts published this week.

Assuming an attritional conflict 
stretching into 2025 and beyond, direct 
western military support would be 
important alongside Ukraine•s capacity 
to sustain its own military machine. But 
the next phase of the war will be deter-
mined by Ukraine•s ability to achieve 
technological superiority over Russian 
forces through more sophisticated elec-
tronic warfare and drone capabilities.

•The main task right now is not to 
dive into despair, but rather to consider 
what we can do to actually change the 
situation within these limits that we 
have,Ž Osmolovska says.

But as Ukraine heads into a second 
successive winter with Russia set to use 
a large missile stockpile to target its crit-
ical power and heating infrastructure, a 
failure by the west to keep financial life-
lines running would represent a heavy 
blow to morale.

•This is crunch time . . . an unfortu-
nate aligning of the fiscal stars,Ž says 
Kirkegaard. •All the times that western 
policymakers have come to Kyiv and 
said, •We stand with you for as long as it 
takes• „ I mean, it all sounds kind of hol-
low right now, right?Ž

Additional reporting by Paola Tamma

          The west wavers on Ukraine

FT BIG READ. INTERNATIONAL POLITICS

The next week could be critical for the country•s future as it faces relentless financial pressure. Having 
promised open-ended support, the US and EU are both struggling to provide new funding.

By Henry Foy, James Politi and Ben Hall

It was counting on $18bn from the EU, 
$8.5bn from the US, $5.4bn from the 
IMF, $1.5bn from other development 
banks and $1bn from the UK. Kyiv is still 
negotiating with other partners, such as 
Japan and Canada.

Although some of the required money 
will be paid whatever happens in Wash-
ington or Brussels, Kyiv needs cash to 
start flowing next month. If it fails to 
come through and Kyiv cannot borrow 
enough domestically, it may have to 
resort to monetary financing by the cen-
tral bank, which could unleash hyperin-
flation and put financial stability at risk.

Hence its alarm at the impasse in the 
EU and US. In Brussels, Hungary has 
vowed to block all support lines in part 
as leverage to force the EU to release 
cash payments to Budapest frozen due 
to rule of law violations. 

At the same time, a decision by the 
European Commission to bundle cash 
for Ukraine with funding requests prior-
itised by some member states has back-
fired. Other members want those 
requests scaled back, and while the 
horse-trading continues, Ukraine is left 
in the middle.

In Washington, waning public sup-
port as the Ukraine war has dragged on, 
the lack of battlefield success and the 
Democrats• loss of control of the House 
of Representatives following the mid-
term elections have together produced a 
political stalemate. Multiple budgetary 
requests and appeals to Congress by 
President Joe Biden to pass a $60bn 
package for Kyiv have gone unheeded as 
the Republicans and Democrats squab-
ble over what else deserves funding.

In recent weeks, Republicans have 
demanded that further Ukraine aid is 

•Normally, 
American 
funding to 
support 
foreign 
policy 
interests 
have been 
separated 
from 
domestic 
political 
fights. But 
not in this 
case•

European 
Commission 
president Ursula 
von der Leyen, 
Hungarian 
Prime Minister 
Viktor Orbán, 
US President Joe 
Biden and 
Ukraine•s 
Volodymyr 
Zelenskyy. EU 
and US wobbles 
on long-term 
support 
packages have 
raised doubts 
about the west•s 
resolve
Rory Griffiths/FT montage/
Getty Images

•The main 
task right 
now is not 
to dive into 
despair, but 
rather to 
consider 
what we 
can do to 
actually 
change the 
situation 
within these 
limits•

Obituary
Minister and 
political spouse 
with a talent 
for persuasion

Glenys Kinnock
Labour politician
1944-2023 



9 December/10 December 2023 � FTWeekend 11



12 � FTWeekend  9 December/10 December 2023



9 December/10 December 2023 � FTWeekend 13



14 � FTWeekend  9 December/10 December 2023

ft.com/opinion

The FT View

During the 
pandemic, 
systems in 
east Asia, 
including in 
Japan and 
South Korea, 
were notably 
resilient

Lessons from an international school report

Worrying global trends 
belie valuable guidance 
for education policy

Benjamin Franklin was not known for 
his financial advice. But America•s 
founding father is widely quoted as 
having proclaimed: •An investment in 
knowledge pays the best interest.Ž 
More than 200 years later, this wisdom 
still holds true. One extra year of school-
ing amounts to an annual rate of return 
of 9 per cent for the individual, accord-
ing to a recent World Bank study. For 
measure, that is greater than the annu-
alised price return of the S&P 500 
over the past half century. Education 
additionally drives untold gains for 
society and the economy too.

That makes it all the more unfortu-
nate that the •interestŽ earned by 
today•s youth in many countries could 
be accreting upon a lower and poorer 
level of education. The latest data from 

the OECD•s Programme for Interna-
tional Student Assessment shows 
a troubling drop in the attainment 
standards of the average 15-year-old 
across the developed world. They are 
suffering from a double blow.

As nations locked down over 
Covid-19, many students fell behind on 
their schooling. Between 2018 and 2022, 
mean performance in reading and 
mathematics fell by a record. Students 
lost three-quarters of a year in arithme-
tic learning on average. But the long-run 
Pisa data shows standards were already 
declining before the pandemic. Trajec-
tories for reading and science scores had 
been falling for a decade before, while 
attainment in numeracy stagnated. The 
grim aggregate trends, however, belie 
positive national-level lessons that may 
serve as a guide for how governments 
everywhere can move forward.

During the pandemic, education 
systems in east Asia, including in Japan 
and South Korea, were particularly 
resilient. They tended to impose shorter 

school closures and children were 
also more adept at learning via 
digital means. Others should invest 
in the resilience of their education 
systems for future disruptions, and in 
the meantime they need to ensure 
students catch up. That requires addi-
tional resources for schools. But funding 
has, so far, been patchy. 

The long-term drop in attainment, 
however, is not all about funding. The 
Pisa data suggests that above $75,000 
total spending per student, the link 
between investment and performance 
weakens. The falling availability and 
quality of teachers is a core factor. A 
UN study suggests 4.8mn teachers are 
needed across Europe and North Amer-
ica to secure quality primary and 
secondary education. Low salaries are 
part of the problem. But so is the 
broader status, wellbeing and training 
of teachers, which support retention 
and attraction to the profession. 

Student mindsets, which can be 
shaped from an early age, matter too. 

Low expectations, weak social relation-
ships with teachers, and social media-
sapped attention spans hold back 
performance. This can be assuaged 
through teacher training and standard 
setting. As for distractions, one in four 
countries has already placed restric-
tions on smartphones in the classroom, 
according to UN estimates.

Balanced approaches are also impor-
tant. Finland has been a poster child 
for its •phenomenon-based learningŽ, 
which places less emphasis on curricu-
lar-based learning, but it dropped sig-
nificantly in the rankings. In the UK too, 
Scotland•s •curriculum for excellenceŽ 
„ which focuses on wellbeing „ was 
blamed by some for its poor perform-
ance in core skills relative to England.

The global report card was alarming, 
but governments are not helpless. 
Differences between nations show that 
policy, both good and bad, impacts out-
comes. With failure comes wisdom. Just 
like all good students, policymakers 
must now learn from their mistakes.

Palestinians should not be 
collectively punished 
I very much doubt that Raphael 
Lemkin, the Polish Jewish lawyer who 
campaigned to establish the Genocide 
Convention, would agree with 
Camilla Cavendish about the recent 
humanitarian crimes committed in 
Israel and Gaza (•Labour•s hard-won 
unity is fracturing over GazaŽ, Opinion, 
FT Weekend, October 28). Lemkin 
argued that sovereignty •cannot be 
conceived as the right to kill millions of 
innocent peopleŽ.

Cavendish writes: •The desire for an 
immediate end to bloodshed is totally 
understandable; the situation is 
unbearable to witness.Ž Few would 
disagree. However, in the next sentence 
she rejects the call for a ceasefire in 
Gaza because it would give Hamas a 
licence to continue to pursue its aim of 
eradicating Israel. This argument 
doesn•t bear much scrutiny. The 
Palestinian people are collectively no 
more guilty of a crime than are Israeli 
Jews. No ethnic group should ever be 
collectively punished „ no matter the 
strategic advantage gained by doing so.

Otherwise we return to a pre-second 
world war reality where only the victor 
decides on justice for the defeated. 
Which is just the kind of injustice 
Lemkin and many Holocaust survivors 
challenged so vigorously.
Anthony Viney
Penzance, Cornwall, UK

Banter is better at the pub
Jo Ellison•s article (•The Rest 
is . . . taking over the worldŽ, Opinion, 
Life & Arts, December 2) was a good 
read. But you need a pub to go to. 
A traditional pub where the only sound
is that of conversation. Pubs have
been closing at an alarming rate, and 
those that remain are often blighted by 
piped music. 
Judy Barnes
Swansea, UK

Concerns over investment 
broker got brushed aside 
In your recent article (•Inflation-proof 
gilts: is it time to buy •linkers•?Ž, 
FT Money, November 25) suggesting 
that it may be time to invest in 
index-linked gilts, Interactive Investor 
is cited. It reports that only 5 per cent 
of gilt purchases are index-linked. 

As one of its longstanding customers, 
I can observe that first, you are 
required to ring to execute rather than 
use its online platform and the 
commissions are 10 times higher. More 
importantly the bid-offer spread is as 
much as 2 per cent on index-linked 
gilts, while shares and funds can be 
executed for almost nothing. Thus 
discouraged, I have moved money to 
another broker where I can transact in 
index-linked gilts for 0.1 per cent, 
which is much more sensible.

I queried that its •best execution 
policyŽ may not be efficient and it 
dismissed the complaint summarily. 
That it can•t record the values of such 
investments correctly is further reason 
for people to be discouraged. All the 
accrued indexation disappears for your 
account values and that will be a 
double-digit percentage of the notional, 
which may lead to clients making 
serious errors in tax planning, asset 
allocation and so on. The company was 
again indifferent to my complaints. I 
would have thought its internal control 
officers would be anxious about such 
huge and systematic errors.
Clarke Pitts
London SW17, UK

Miami•s property boom 
has wreaked havoc
The Big Read (December 4) describing 
what is happening in Miami and its real 
estate market should be labelled as a 
paid •advertisementŽ for a real estate 
tycoon. The damage that builders have 
done to Miami•s ordinary citizens is 
huge, in terms of congestion, lack of 
urban planning, damage to the 
environment. Your article ignores all 
these pressing issues.
Fernando Montes-Negret
Miami Beach, Florida, US

A great way to unplug 
from a mad world
All of the versions of the Tears For 
Fears song, •Mad WorldŽ are of course 
of great interest and many are moving 
The song was released by the band in 
1982 and was •born out of unhappy 
childhoodsŽ (Life of a Song, Life & Arts, 
November 27). But surely one of the 
most moving „ though strangely not 
covered in the article „ was the version 
Curt Smith recorded •unpluggedŽ 
together with his daughter, Diva, in the 
midst of the lockdown. They were 
singing and playing, beautifully, in the 
midst of a truly mad world.
Martin Westlake
Brussels, Belgium

Bond market speculators 
have a déjà vu moment 
Kudos to Katie Martin on her article 
•Recession and bond bounce tips bring 
a sense of déjà vuŽ (The Long View, 
FT Weekend, November 25).

Market history is rife with people 
who had the right idea, yet got a bit too 
far out over the tips of their skis. As 
one manager she cited indicated, •We 
were a bit early.Ž

In addition to the observations on 
why the bond revival might only be 
deferred into 2024, there is a broader 
bit of déjà vu in motion: comparisons 
being made to the summer of 2007. In 
the narrow view, at that time US 
Treasury bond prices also found a 
temporary new low (ie returned to 
higher yields) just as they were about 
to turn up for a more major rally. 

Once they recovered back above 
their late-2006 high, they were on their 
way for an extended rally, exacerbated 
by the 2008 credit and housing bust. 

In the broader view, current T-bill 
trading has had more weakness below 
its October 2022 low than seen in 2007. 
Yet it is recovering above that level. 
Any further recovery would speak of a 
potential bottom into a more extensive 
rally. This falls under the classic 
market axiom: •Markets don•t often 
repeat, but they rhyme.Ž 

If anything, the current 
macroeconomic situation is more 
amenable to a bond rally despite 
concerns about the US debt level and 
potential debt rating downgrades. Back 
in 2007, US gross domestic product, 
consumer credit and other factors were 
still very strong. The bond market 
bottom was based on prescient 
anticipation of how bad the •bustŽ 
would be once it arrived. At present, 
GDP growth is waning, and US 
consumer credit is topping out just as 
the labour market is softening.

The view back into last year is useful, 
and keep in mind lower rates are not 
dependent on a still unaccommodative 
Federal Reserve. That is actually 
always a function of inflation 
psychology. As such •the view from 
30,000 feetŽ is that the bond market 
anticipation for 2024 seems similar to 
the 2007 anticipation of weaker 
conditions to come. As pre-eminent 
malapropist Yogi Berra once quipped, 
•It•s déjà vu all over again.Ž 
Alan Rohrbach
President, Rohr International,
Chicago, IL, US

Critical acclaim for 
•Napoleon• review   
Simon Schama•s piece on Ridley Scott•s 
film Napoleon (The Weekend Essay, 
November 25) should be required 
reading for all film critics even though 
they rarely have the same space. 
Encyclopedic, penetrating and 
thoroughly enjoyable. Five stars.
Peter Thomas
Rose Bay, NSW, Australia 

employment or any other marker of 
the good life.

The social and economic cost of 
drug use is hard to quantify but 
becomes painfully clear when we see 
it in someone we love. Cannabis, in 
particular, seems to drain energy and 
ambition, especially from the young, 
robbing them of their two greatest 
advantages over the older generation. 
How might a young drug user assess 
this price as worth paying?

Armstrong also reminds us that 
some laws stem from forgotten 

histories. He could include Prohibition, 
partly driven by the temperance 
movement, composed of women and 
children tired of being beaten up by 
drunken husbands and fathers. The 
connection between domestic violence 
and chronic intoxication is clear yet 
seldom discussed in the context of 
drug liberalisation.

A final point on price: it turns out 
that government-approved weed can 
never be cheaper than its illegal 
counterpart, because your local 
dispensary has regulatory costs to 

meet. This means illegal weed will 
always be with us. Is this the best of 
both worlds or the worst?

Ultimately, I don•t know which laws 
would be effective in a world where 
some seek escape and some don•t. But 
when I smell marijuana on a midday 
commuter train, I know it•s not always 
the aroma of freedom and wellbeing. It 
might be the scent of dependence and 
despair „ a price still to be paid for 
drug liberalisation.
Jason Dunne
Eastbourne, East Sussex, UK

America•s wealthiest are the richest people in the developed
world, but its poorest are also the most likely to go hungry

*Household incomes equivalised using modified OECD scale to be representative of a two-adult household
Sources: Luxembourg Income Study, FT analysis of data from the International Social Survey Programme
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I n psychology, for someone to shift 
away from an undesired behav-
iour there are two separate 
requirements. First, they need the 
self-awareness to recognise the 

issue. Second, they need the self-
management skills to act on that 
knowledge. Having the former with-
out mastering the latter is arguably 
worse than having neither: painful 
awareness of a flaw extending into 
perpetuity.

If we swap people for countries and 
personal flaws for societal ills, I fear 
America may be in just this predic-
ament when it comes to income
disparities.

There are fierce debates over 
exactly how much US income inequal-
ity has grown in recent decades, but 
what is not in doubt is that inequality 
is wider in the US than in other devel-
oped countries. The average Ameri-
can agrees, with one in five describing 
the US income distribution as •very 
unfairŽ, higher than the share in any 
other wealthy western country.

But according to a fascinating new 
working paper, while Americans may 
recognise their nation•s problem with 
inequality, they have less desire for 
something to be done about it than 
their counterparts in the west. More 
striking still, being shown how wide 
national inequalities are has no impact 
on US desire for the gaps to be nar-
rowed „ in fact, if anything it reduces 
appetite for redistribution. In other 
western countries, that same prompt-
ing results in more calls for redistribu-
tion. The study, led by Pepper Culpep-
per, professor of government and pub-
lic policy at Oxford•s Blavatnik School 
of Government, looked at the US, UK, 
Australia, France, Germany and Swit-
zerland. In these countries, people 
were given a news article that used
inequality data to argue that the eco-
nomic system in their country was 
rigged. Outside the US, reading the 
article reliably increased beliefs soci-
ety is divided into haves and have-nots, 
which in turn boosted support for 
redistribution. In the US, it did neither.

Why the exceptionalism? I think 
there are two dynamics at play. The 
first is what I call the two sides of the 
American dream. Data show that 
Americans see themselves as more 
upwardly mobile than people from 
other western countries (in reality the 
inverse is true), and are more likely to 
say hard work is essential for getting 
ahead in life. These are aspirational, 

meritocratic beliefs, but the flip side is 
that Americans are also the most 
likely to say low-income people need 
to pull themselves up by their boot-
straps. If Americans view extreme 
incomes with more aspiration than 
anger relative to their counterparts in 
other countries, this could explain 
reactions to the inequality article. If 
seeing inequality can equate to seeing 
opportunity, the American dream 
makes US society more tolerant of 
large disparities.

The second dynamic, highlighted
by Culpepper and his co-authors, is 
Americans• distrust of government, 
and in particular their belief that
government is inefficient. It•s more 
than 42 years since Ronald Reagan told 
Americans in his 1981 inauguration 
speech that •government is not the 
solution to our problem; government
is our problemŽ „ and it appears the 
nation took his words to heart.

While Americans are the most likely 
to say income inequality in their coun-
try is unfair, fewer than half see this
as the government•s responsibility to 
address. This compares with two-thirds 
or more in the UK, France and Ger-
many. Where other societies see ine-
quality as something that is done to 
people and must be tackled by helping 
them, Americans see it as something 
that people are responsible for them-
selves.

The tragedy here is that the Ameri-
can dream continues to fail so many. 
The US struggles with more extreme 
poverty than any of the five countries 
with more collectivist attitudes. 
According to the International Social 
Survey Programme, Americans are
the most likely to say they have to skip 
meals because there is not enough 
money for food. This finding is corrob-
orated by the latest Programme for 
International Student Assessment 
results which found one in eight US 
children skip meals at least once a 
month.

All this speaks to one of the funda-
mental tensions within US society: are 
extreme wealth and extreme hardship 
two sides of the same coin? A culture of 
aspiration and individual responsibil-
ity doubtless drives entrepreneurial-
ism and wealth generation, but it also 
appears to engender apathy towards 
inequality and especially towards
government intervention, leaving the 
poorest to fend for themselves.

john.burn-murdoch@ft.com

Precautionary principle 
might just save us from AI 
The uncertainty regarding the threats 
posed by artificial general intelligence 
for humanity and the allegations of 
anti-competitive regulatory capture by 
OpenAI (•The •AI doomers• have lost 
this battleŽ, Opinion, November 25) 
do not justify postponing regulatory 
intervention to mitigate these 
potential threats. 

The precautionary principle, 
recognised in many parts of the world 
and under international law, requires 
states to take action to avoid 
potentially severe damage to human 
health despite scientific uncertainty 
on the relevant risks. Opponents of 
precautionary-based regulation argue 
that, by contrast to the speculative and 
remote risks of harm, AI presents 
concrete and predictable benefits for 
humanity that regulation would 
hinder. However, faced with the 
potential destruction of humanity, 
cost-benefit analysis has no place. 

Similarly to the arguments made by 
the small island states in support of the 
use of the precautionary principle in 
the climate change negotiations in the 
1990s, at a time when the scientific 
consensus on the anthropogenic cause 
of climate change was less robust than 
today, humanity does not have the 
luxury of waiting for conclusive proof 
on AGI, as the proof could kill us all.
Professor Anatole Boute
Faculty of Law, The Chinese University of 
Hong Kong, Hong Kong 

Drip-feed of weapons to 
Ukraine has some merit
Timothy Snyder•s opinion piece 
•Stalemate• metaphor hurts Ukraine•s 
fightŽ (FT Weekend, October 21) is 
excellent on the shortcomings of 
metaphor and the consequences of the 
west•s drip-feed of lethal aid. It is a 
compelling call to arm Ukraine and 
a reminder that we are involved and 
must not turn away. 

If, however, I put three kings and six 
queens on a chess board, as Snyder 
suggests, the now disadvantaged 
player might simply cast the board and 
all the pieces into the air in rage and 
frustration. With a nuclear-armed state 
led by a thin-skinned dictator as a 
belligerent, this is the threat that 
counterbalances the arguments to send 
more arms. 

There are no clear rules and we 
don•t know what might precipitate this 
response, although occasionally moral 
cowardice masquerades as caution. 

If dropping three kings and six 
queens on to the board, or if attacking 
Russia directly is a step too far, there 
is merit in incremental arming of 
Ukraine, providing a knight „ to stick 
with the chess analogy „ such as 
America•s long-range missiles system 
(ATACMS).
John Jarvis
London E7, UK

Robert Armstrong (•How America got 
high as a kiteŽ, Opinion, Life & Arts, 
FT Weekend, November 18) rightly 
highlights the 140,000 alcohol-related 
US deaths as the price we pay to drink, 
but there is another price „ that of 
escapism.

If drugs are an intriguing holiday 
from oneself, a daily drug user is 
someone who never wants to be who, 
what or where they really are. They•ll 
have their reasons for wanting their 
escape, but daily drug use is never a 
good omen for friendship, marriage, 

Smell of marijuana is not always the aroma of freedom
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3 Trivial rows threaten big EU decisions
Europe•s leaders must display political will 
and push ahead on enlargement, aid to 
Ukraine and budget, writes Martin Sandbu

Top reads at FT.com/opinion

3 COP•s love-hate affair with business
The ballooning presence of executives at 
UN climate talks has prompted a rethink 
about their role, writes Pilita Clark

the way, testament to Jaber•s exacting 
standards. 

He is not new to the way these sum-
mits work. UAE climate envoy between 
2010 and 2016, he was reappointed in 
2020 and has participated in several 
COPs. But he has been vexed by the slow 
progress of climate diplomacy, says one 
person who has worked with him on 
various COP28 initiatives this year. •He 
is a little bit exhausted and frustrated.Ž

Others who have worked with Jaber 
over the past 12 months say he has 
evolved from oil boss to climate-enlight-
ened diplomat. His language has 
become more emollient and his manner 
more sensitive, they say. He talks of the 
•journeyŽ he has taken in preparation 
for this event. Veterans of climate diplo-
macy, including the US•s John Kerry, 
have given him their backing. 

•Whoever becomes a COP president 
goes through a personal transforma-
tion. [COP26 president] Alok Sharma is 
a different man now, And I think Jaber is 
too,Ž said one COP veteran. •They are 

For the chief executive of one of 
the world•s most successful oil 
companies, presiding over a 
UN-backed agreement to 
dump fossil fuels seems an 

unlikely task. But Sultan al-Jaber, the 
United Arab Emirates• most trusted 
technocrat and head of the Abu Dhabi 
National Oil Company, must oversee  
just that.

At this year•s COP28 climate summit, 
negotiators from almost 200 countries 
are sparring over the future for fossil 
fuels, the biggest contributor to global 
warming when burnt. The UAE, one of 
the world•s largest oil exporters, wants 
to be among the last hydrocarbon pro-
ducers standing. 

Brokering a deal among a diverse 
array of countries, often with competing 
and contradictory interests, not least 
those of Saudi Arabia, has been a chal-
lenge for Jaber. The 50-year-old•s rise 
through UAE officialdom has been 
driven by a steely self-belief matched 
with a combative style. Yet the same 
force of personality that helped propel 
him up the ranks of Emirati technoc-
racy has now collided with the delicate 
diplomatic task of forging climate con-
sensus.

Speaking to the FT in October, Jaber 
issued a plea: •We•ve had 27 COPs. 
Please let me deliver something tangible 
this time.Ž But some have questioned 
the suitability of an oil boss leading the 
world•s most important climate negotia-
tions, leaving Jaber visibly angry at the 
suggestion that he is not the right person 
for the job. 

As founding chief executive of Mas-
dar, Jaber „ known to all as Dr Sultan „ 
gave the UAE a position in clean energy 
among otherwise lagging oil exporters. 
He is also industry minister, oversees 
the Abu Dhabi media conglomerate bid-
ding for the UK•s Daily Telegraph and 
sits on the boards of several companies 
central to the emirate•s diversification 
plans. The UAE•s president, Sheikh 
Mohammed bin Zayed al-Nahyan, 
picked him in 2016 to restructure the 
bloated state oil company, Adnoc. He 
has opened it up to foreign capital while 
causing controversy at home by cutting 
staff numbers. 

•Real leaders don•t want to win popu-
larity contests „ he doesn•t mind cross-
ing swords with anyone,Ž says a long-
standing confidante. •There is only one 
man he has to please „ the ruler.Ž

On the fifth day of COP28, Jaber sum-
moned journalists to a hastily arranged 
press conference during which he lam-
basted the media for •misrepresenta-
tionŽ of his views. The outburst fuelled 
the perception that he had not adapted 
to sustained media criticism, and came 
after a video emerged showing Jaber 
claiming that there was •no scienceŽ 
indicating that a phaseout of fossil fuels 
was needed to limit global warming to 
1.5C.

Over the past year, an array of expen-
sive corporate PR firms have been 
recruited by the emirate to manage the 
hosting of COP28 and to massage the 
reputation of one of the president•s most 
effective lieutenants. Some agencies 
and individuals have dropped out along 

Known for his steely style, 
the Emirati must persuade 
countries to reach a deal, 
write Simeon Kerr, Attracta 
Mooney and Aime Williams 

different by the end, they are more com-
mitted by the end.Ž

Jaber has talked about the need to 
phase down fossil fuels where emissions 
are not captured by the middle of the 
century. But he has also said that coun-
tries have to find common ground in a 
•fairŽ and •justŽ way for those still reli-

ant on fossil fuels. Some diplomats 
argue Jaber should and could play a lead-
ing role in brokering that agreement. 

After promising a landmark COP, 
Jaber scored an early success when, on 
the first day, countries signed off on a 
fund with seed capital of hundreds of 
millions of dollars to help vulnerable 
states deal with climate change. 

•He is a little bit
exhausted and frustrated 
by the slow progress of 

climate diplomacy•

Meanwhile, chatter about the 
metaverse is barely audible. The com-
pany released a cheapish $500 virtual 
reality headset this year called Meta 
Quest 3 to fairly good reviews. But there 
is simply not enough to do once you 
enter the virtual world. Interest is tepid. 
Most of us don•t want to wear headsets 
while we work or meet friends.

Supposedly, Meta is cooking up ways 
to knit AI and the metaverse together. 
For now, however, it is AI announce-
ments which generate much more 
excitement. This week. Meta released 
Imagine, a standalone AI image gener-
ator that is similar to OpenAI•s DALL-E. 
It has also expanded its odd collection
of AI characters across Instagram, 
WhatsApp and Messenger and is experi-
menting with •long-term memoryŽ that 
will enable those characters to remem-
ber conversations. If you want to text 
back and forth with a chatbot who has 
the face of model Kendall Jenner and 
will remember your birthday, now•s 
your chance.

Will the metaverse make a come-
back in 2024? Perhaps. After all,
Meta•s recovery was not on many bingo 
cards for this year. Revenue from the 
metaverse Reality Labs unit is likely
to fall compared to 2022. That•s a low 
bar from which to improve. Deloitte 
predicts a rise in practical, enterprise-
focused applications: less games, more 
work.

But Meta has a number of other press-
ing matters to attend to. This week, New 
Mexico accused the company of failing 

to protect users by allowing sexual
content to be recommended to under-
age account holders. EU regulators want 
to know more about the ways in which
it protects children on Instagram. In the 
US, the Federal Trade Commission is 
trying to stop it monetising data from 
users under the age of 18.

It also seems likely that AI will keep 
hogging the limelight, for good and bad 
reasons. This week, Meta launched an 
alliance of AI companies and research 
institutions to develop open AI 
resources. Remember too that 2024 is 
an election year for many countries, 
including the US, UK, Indonesia, Mex-
ico, India and Taiwan. AI generated con-
tent could put disinformation and mis-
information campaigns on steroids 
across social media.  

It seems likely, therefore, that Zucker-
berg•s virtual reality project will con-
tinue to trundle on, racking up losses 
and accounting for a tiny fraction of 
sales while generating only modest pub-
lic interest. He may have renamed Face-
book and committed billions of dollars 
but he cannot force us to care about the 
metaverse. 

elaine.moore@ft.com

It seems likely that AI 
will keep hogging 

the limelight, for good 
and bad reasons

action is well-intended „ whether to 
discipline misbehaving children or 
financial markets „ it will lack credibil-
ity and prove ineffective unless follow-
ing through with it would actually be 
sensible. 

Central banks faced an acute form of 
this time-consistency problem in the 
years running up to the cost of living cri-
sis. During that time, inflation consist-
ently undershot its target in the US, the 
eurozone and elsewhere. Academics 
and policymakers debated the merits of 
a monetary strategy that aimed to per-
suade markets that policy would be 
looser for longer, allowing inflation to 
overshoot its target for a period. Indeed, 
the Federal Reserve in the US and the 
Bank of Japan announced monetary 
policy strategies intended to do just that.

Whether by design or (much more 
likely) by accident, a number of central 
banks have ended up overachieving on 
those ambitions recently. Over the past 
18 months, inflation has overshot its tar-
get much more significantly and con-
sistently than was ever planned.

But with global inflation now subsid-
ing, and the economic outlook worsen-
ing, central banks face the reverse 
dilemma. How to discipline markets 
into believing policy will remain tighter 
for longer so as to lower inflation to tar-
get and repair central banks• dented 
credibility?

Central banks have so far used for-
ward guidance, with a bias to future 
tightening, to achieve this disciplining 
effect. And for a fleeting period over the 
summer, this seemed to be working, 
with interest rate expectations suggest-
ing rises were more likely than not in the 
US, UK and eurozone during 2024 and 
with no rate cuts expected until 2025 at 
the earliest.

But, like my own attempts with my 
children, the disciplining effects of these 
so-called •open mouthŽ operations has 
been shortlived. Although central 
banks• tighter for longer rhetoric 
remains largely unchanged, financial 
markets now expect significant rate 
cuts in the US, euro-area and UK during 
the first half of 2024. 

against that are four powerful economic 
headwinds whose strength will only 
increase into 2024. 

First, while real pay may now beris-
ing, most households• purchasing power 
is still materially lower than before the 
cost of living crisis. In the UK, house-
holds• real incomes are not expected to 
recover until perhaps 2027. Second, 
both households and companies have 
supplemented their denuded incomes 
during their recent squeeze by drawing 
down savings, often accumulated invol-
untarily during the pandemic. That sav-
ings pool has now largely evaporated.

Third and fourth, and unlike in the 
recent past, neither monetary nor fiscal 
policies are likely to provide insurance 
to households and companies looking 
ahead „ more likely the opposite. For 
monetary policy, the larger part of the 
4-5 percentage point rate rise is still to 
hit the balance sheets of households and 
companies. For fiscal policy, after the 
dramatic expansion of the past few 
years, a slowing is likely to commence 
next year and strengthen thereafter.

Central banks• forward guidance to 
markets has lacked credibility for the 
same reason that my own did „ it does 
not have time-consistency given the 
probable economic reality at the time. 
Over the past three months, we have 
seen a clear tilt in the balance of risks to 
inflation and growth in the major econo-

mies during 2024, with both inflation 
and economic activity coming in below 
expectations.

The hope for economic growth in 
2023 was that, with wage inflation 
beginning to outpace price inflation in 
most countries, household purchasing 
power would begin to recover from its 
hard hit, stimulating spending into the 
second half of 2023 and beyond. But 

Even if an announced plan 
is well intended, it will lack 
credibility unless following 
through with it is sensible 

All of this puts the balance of risks to 
growth squarely on the downside. By 
early 2024, inflation is likely to have 
ceased to be public enemy number one. 
It will be replaced by rising unemploy-
ment, falling confidence and spending 
and financial distress among rising 
numbers of companies and households. 
As the economy softens, so too will cen-
tral banks• rhetoric. They will follow an 
Augustinian edict „ be chaste, just
not yet.

Back in 2014, a UK politicianlabelled 
Mark Carney „ then Bank of England 
governor „ an •unreliable boyfriendŽ 
for saying one thing and doing another. 
The world•s central banks now
risk a similar fate. For all their Grinch-
like protestations to the contrary, cen-
t ra l  banks global ly  wi l l  be
delivering interest rate gifts to the 
masses during 2024.

The writer, an FT contributing editor, 
is chief executive of the Royal Society of 
Arts and former chief economist at the 
Bank of England

Opinion

Central banks and the return of the unreliable boyfriend

Yesterday, with the final rounds of 
negotiations still ahead, Jaber struck an 
optimistic note. •There is a unique sense 
of momentum, a sense of inclusivity and 
a sense of willingness and flexibility,Ž he 
said. •I also feel a sense that something 
unprecedented is possible here at 
COP28.Ž

But despite the early cash pledges and 
the raft of business initiatives 
announced in the first week, Jaber•s 
presidency will ultimately be judged on 
whether agreement on a future without 
fossil fuels can be reached. 

•However successful other parts of 
the COP might be,Ž says Stéphane 
Crouzat, France•s climate ambassador, 
•it will be completely overshadowed if 
we don•t have strong language on a fossil 
fuel phase out.Ž The world will learn 
next week whether the Emirates• most 
senior energy executive can close his 
biggest deal yet. 

simeon.kerr@ft.com, attracta.mooney@ft 
.com, aime.williams@ft.com

Person in the News | Sultan al-Jaber

Hard-charging oil head 
seeks COP consensus

There is a good chance that 
by the end of this year, 
Meta•s grand experiment
in virtual reality will have 
racked up more than

$50bn in operating losses. It is a shock-
ing tally. Yet it has largely side-stepped 
attention. 

Against the odds, 2023 has been 
pretty good for Mark Zuckerberg•s 
social media company. Meta has carved 
out an important place in the artificial 
intelligence pantheon by opting to share 
its work „ democratising generative AI 
while everyone else tries to hoard it. 
Digital advertising has recovered, lifting 
revenues. The share price is surging 
back towards a record high. 

That•s quite a feat when you consider 
how bad things looked at the start of the 
year. Annual revenue had fallen and the 
metaverse was being mocked for its 
weird, legless avatars. In response, 
Zuckerberg declared a Year of Effi-
ciency. Low priority projects were can-
celled, listings were removed and 
21,000 job cuts were announced over 
the course of two lay-offs. 

Investors loved the brutality. Never 
mind that metaverse losses are 
expected to keep rising and the work-
force is still bigger than it was pre-pan-
demic, the share price has increased by 
more than 160 per cent this year. 

Meta can even take some credit for 
the advertising market rebound. Not 
every social media company has shared 
in the spoils. In the first nine months of 
the year, Meta•s revenues were up while 
Snap•s were down. Elon Musk•s mis-
adventures at X, where advertisers are 
falling over themselves to run away, 
makes for a flattering comparison too. 

There have been some other wins. 
Short videos on Instagram Reels, a chal-
lenge to TikTok•s popularity, are keep-
ing users glued to their screens. The 
opportunistic release of a new Twitter-
like platform called Threads was 
quickly downloaded by tens of millions 
of people this summer, though it has 
since lost steam. Incredibly, Meta is still 
expanding its entire user base too, 
despite having already signed up nearly 
half the world•s population.  

Two things we haven•t seen so much 
of this year: Mark Zuckerberg and the 
metaverse. It has been four years since 
Meta•s founder graced us with his 
annual new year•s resolutions, telling
us what books he•ll read or which states 
he plans to visit. Bar squaring up to 
Musk online, he seems to have largely 
given up on the idea of building a public 
persona. That role has instead fallen to 
Nick Clegg. The former deputy prime 
minister of Britain, whose Instagram 
account frequently shows him wearing
a very un-Silicon Valley-like suit and tie, 
is now often the face of Meta. 

Metaverse aside, it•s been a 
good year for Zuckerberg

TECHNOLOGY

Elaine
Moore

L ike many parents, I used to try 
disciplining badly-behaved 
children in the run-up to 
Christmas by telling them 
they would receive no 

presents if they persisted. This worked 
only fleetingly. My children quickly dis-
covered my threat lacked credibility. 
The collateral costs of being present-less 
on Christmas morning were simply too 
great for anyone (me or Father Christ-
mas) to bear „ and they knew it. 

This is an example of what
economists call a time-consistency 
problem. For a future action to be credi-
ble on announcement, it must still be 
the smart thing to do when the time 
comes to act. Even if an announced 
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function. Matt Hancock was not fully in 
charge of the NHS in March 2020, and 
the NHS quangocracy was bewildering 
even to those who worked in it.

Since writing about the Covid inquiry 
a few weeks ago, I have been contacted 
by a number of officials (not politicians) 
who feel it is on the wrong track. Some 
who have appeared say that no one 
seemed to have read their witness state-
ment, and that the questions focused on 
trivia. Others served with notices to 
provide evidence say the questions on 
the form betray an ignorance of how 
government works.

•Let•s kick it into the long grassŽ is a 
phrase you are bound to hear if you 
work in government for long enough. 
It•s an aspect of what James Jones, the 
former bishop of Liverpool and chair of 
the panel that secured justice for the 
Hillsborough families, memorably 
called •the patronising disposition of 
unaccountable powerŽ. Johnson has 
failed to befuddle his interrogators this 
week. But the inquiry won•t succeed 
unless it stops trying to plot a drama and 
tries harder to write a textbook.

camilla.cavendish@ft.com

scope, the official acknowledged, it 
could take forever and achieve nothing. 
•It•ll certainly see me out,Ž he said drily.

This is a growth industry: 69 public 
inquiries were launched between 1990 
and 2017, compared with 19 in the previ-
ous 30 years. Since 1997 there have 
never been fewer than three at any one 
time, and in 2010, there were 16 running 
concurrently. Thousands of recommen-
dations are made and lobby groups tend 
to demand these be implemented 
whether they make sense or not. Terms 
of reference have become longer, with 
judges increasingly asked not just to 
establish facts, which is their métier, but 
to opine on whole cultures. The Leveson 
inquiry asked a judge to opine not only 
on phone hacking but on the entire 
culture of the media.

The Covid inquiry is spending hours 
on the trivia of who hated who, accord-
ing to Hallett, in order to gauge whether 
Downing Street was •capableŽ. But it has 
so far shown a worrying lack of under-
standing of how government actually 
works. The chaos in No 10 was a major 
problem, but equally important issues 
for the future are how the rest of the 
landscape functioned or failed to 

wants payments to be made not only to 
the infected patients but to their chil-
dren, spouses, siblings and carers. 
Shirking responsibility, years ago, 
served neither victims nor taxpayers.

When inquires do spend money, it is 
usually not on victims. Google •public 
inquiry specialist lawyerŽ and you•ll 
find a long list of firms offering whole 
teams with experience in advising 
witnesses, writing statements and pro-
viding experts. Unlike an inquest, which 
must conclude within six months, 
or a parliamentary select committee, 
where witnesses don•t bring lawyers, the 
statutory public inquiry is a cornucopia 
of counsel. The longer it lasts, the more 
fees can be charged, office space rented 
and complexity generated.

The independent inquiry into child 
sexual abuse, set up in the wake of the 
Jimmy Savile scandal, cost £180mn over 
seven years. Its most prominent recom-
mendation was that people in positions 
of trust should report allegations of 
child abuse: something that could have 
been said on day one. I remember the 
call I got in 2015, asking if I would serve 
on it. Initially flattered, I found the con-
versation surreal. So broad was the 

Spoiler alert: Boris Johnson 
didn•t take Covid-19 seriously 
enough. The UK•s pandemic 
inquiry is beginning to 
feel like a slow-moving 

whodunnit where everyone already 
knows the ending.

What Johnson took very seriously 
indeed, as the way he set up the inquiry 
shows, was his own political survival. It•s 
no accident Britain•s pandemic hearings 
didn•t even begin until after some other 
countries had already concluded theirs. 
Nor that the inquiry has such a broad 
remit, and long timescale, that it won•t 
report until 2026 at the earliest. By that 
time, he had expected to be re-elected.

As so often, though, our blundering 
protagonist overlooked a crucial detail: 
that inquiries can take evidence in 
chunks. By investigating in •modulesŽ, 
inquiry chair Baroness Heather Hallett 
has got Johnson on to the stand in good 
time „ even allowing for the delay 
caused by her having to fight the gov-
ernment in court over access to What-
sApp messages. The mysterious disap-
pearance of those messages, from both 
Johnson•s and Rishi Sunak•s phones, is 
such a blatant smoking gun that some 
publishers would consider it too lame 
even for a crime thriller.

Will we learn anything genuinely 

useful for a future pandemic, if a new 
virus even has the good taste to wait 
until Hallett reports? Public inquiries 
can be forensic, heroic exercises in 
getting justice done. They can also be 
flabby gravy trains for lawyers, raising 
expectations, stringing things out and 
letting down victims.

The appalling scandal of infected 
blood, in which up to 30,000 people 
contracted HIV or hepatitis C after 
receiving contaminated blood products 
in the 1970s and 1980s, is a dreadful 
example of governments passing the 
buck „ for 40 years. Thousands died; 
the Haemophilia Society says 500 more 
have died since the Langstaff inquiry 
opened in 2018. On Monday, Sunak suf-
fered his first Commons defeat, after 
MPs voted to speed up payouts to vic-
tims. Decades of obfuscation, with com-
pensation payments deemed too small, 
have turned what should have been a 
manageable cost into a possible £10bn. 

Japan and France paid out years ago, 
and drew a line under the scandal. Brit-
ain has instead ended up handing power 
to a judge who wants compensation to 
be decided by an independent body not 
a minister, and a King•s Counsel who 

They can be flabby gravy 
trains, raising expectations, 

stringing things out and 
letting down victims

Over the past year, thanks to 
the state of public finances, 
the government has only 
been able to make one 
big new spending commit-

ment to education: an additional £4bn 
annually to expand free childcare to 
one- and two-year-olds whose parents 
are in work. Which makes it all the more 
surprising that ministers barely ever 
talk about it „ Prime Minister Rishi 
Sunak devoted five words to the topic in 
his party conference speech.

But we do need to talk about it 
because there is a real risk that this 
investment, which could be of such 
value to hard-pressed families, will not 
be used in the most effective way.

There are two big problems. The first 
is a philosophical one. The government 
has seen this expansion almost entirely 
in terms of the economic benefit of 
enabling more parents to enter the 

labour market. This is important but a 
•childcareŽ policy „ note the terminol-
ogy „ could deliver so much more for 
society in the long term if it also sought 
to bring the best of what we know about 
early education to more children. 
Quality matters as much as letting 
parents leave the home environment.

The single biggest flaw in the policy 
as it stands is that it excludes children 
who don•t have both parents in work, 
even though they would benefit the 
most from high-quality nursery provi-
sion. This is also true of the existing 
30 free hours for three- and four-year-
olds, only 15 of which can be accessed by 
parents not in work. 

This approach is not just unfair; 
it increases the already substantial 
educational disadvantage gap between 
children from different backgrounds at 
the start of school. The Education Policy 
Institute think-tank found that by five, 
pupils from lower-income families 
were 4.8 months behind their peers in 
2022, up from 4.2 months in 2019 and 
its highest level since 2014.

The lack of interest from ministers in 
the educational benefits of nursery is 
particularly frustrating because, until 

three, are private companies and chari-
ties. Naturally, private providers are 
more likely to set up in areas that will 
help them balance the books or turn a 
profit, with wealthier parents who can 
buy additional time, at higher rates, on 
top of free hours. This has left lower-in-
come areas without enough good places.

At Ark we advocate support for alter-
natives to the private sector. That could 
involve the government allowing local 
authorities to set up their own provi-
sion, or funding the development of 
non-profit groups as it does for school 
trusts. Our Ark Start nurseries educate 
and care for under-fives in some of the 
most deprived parts of south London. 
But because we can supplement our fee 
income and state funding with philan-
thropic support, we can offer high-qual-
ity education as well as childcare to the 
pupils who benefit from it most. If the 
government were committed to closing 
the gap for school starters, it could back 
more projects like ours, providing 
premises and boosting funding rates.

Unsubsidised providers will inevita-
bly struggle to offer good-quality early 
education because government funding 
has not increased in line with costs 

2015, there was cross-party consensus 
that reducing this gap was a key goal of 
early years policy. When Labour intro-
duced free hours for three- and four-
years-olds it was for all children. 
Equally, when the coalition government 
extended the scheme to offer 15 hours of 
free childcare to two-year-olds it was 
specifically for those from lower-in-
come families. But this is now forgotten. 

One of the reasons our early years sys-

tem is so incoherent is the contradiction 
between these different policies, all of 
which are still in place. 

But the second problem is structural. 
There is nothing stopping the govern-
ment offering free hours to all children 
but it is harder for it to improve the 
quality in the sector because it has so lit-
tle control over early years providers. 
Most, particularly for children under 

Labour market pressure 
has led to serious shortages 
in the sector „ delivery and 
supermarket jobs pay more

Lucy 
Heller
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Public inquiries are one of Britain•s 
only growth industries

This week•s Covid hearings are the latest example of a culture that tries to postpone and evade accountability

during a period of rapid inflation. Staff 
tend to be paid at minimum wage level 
and are likely to be underqualified. 
Labour market pressure has led to 
serious shortages: supermarket and 
delivery jobs pay more. This risks the 
government•s ability even to meet its 
promise to offer free places to one- and 
two-year-olds, let alone make them 
high-quality ones. In some parts of the 
country, there may simply not be 
enough places to meet demand.

As a cost-cutting measure, the 
government has also reduced staff-child 
ratios in nurseries. But this can only 
be at the expense of quality, making 
life for existing staff even less attractive. 
Instead, this government „ or the 
next „ needs to take full advantage 
of this big one-off intervention in 
childcare to ensure maximum benefit. 
We have an opportunity over the 
next few years, if the sector grows, to 
transform what we offer those families 
that need to most. It would be criminal 
to let it slip through our grasp.

The writer is chief executive of Ark, an 
academy trust that operates comprehen-
sive state schools across England

A once-in-a-generation opportunity to get early years education right

Sometimes this job takes you 
down unexpected avenues. 
And so it was that I spent 
much of Thursday night 
squinting at a blurry picture 

of a man in an expensive coat who might 
be Timothée Chalamet, before conclud-
ing that I don•t know what Timothée 
Chalamet looks like. 

This is what happens when the global 
brand that is Chanel holds its latest fash-
ion extravaganza on a Manchester back 
street. Like virtually everybody else in 
the city, I was not among the lucky few 
invited to watch the show, so much 
information had to be gleaned from 
half-rumours and bad selfies taken by 
people who weren•t sure who they were 
standing next to.  

Despite a multitude of non-disclosure 
agreements, Chanel•s plans for a Man-
chester takeover had been widely 
known for months. A block in the city•s 
Northern Quarter, a jumble of former 
textile warehouses that has built a repu-
tation for edgy creativity over recent 
years, was to be closed off for its Métiers 
d•Art showcase of artisanal designs, in a 
nod to the city•s industrial legacy. Man-
chester has a reputation for grit, too, 
and doubtless a brand as silky-smooth 
as Chanel also wanted a light sprinkling 
of that. 

The city greeted Chanel•s arrival in its 
traditional fashion: with rain. The 
entourage descended on one of those 
December days where the sun never 
truly comes up and the clouds are simply 
biding their time. With the fashion show 
due to start in the early evening, I 
decided to loiter outside at 3pm, shortly 
after the heavens opened. As well as the 
hoardings surrounding the site, there 
was a glaring security guard on every 
corner. •Where are you going?Ž one of 
the operatives demanded, as I stood on
a public highway, looking vaguely down 

a public street, slowly realising that there 
was a leak in my left boot. My alternative 
attempt to secure a vantage point from 
the hulking multistorey car park next 
door „ even Chanel hadn•t been able to 
get rid of that „ was thwarted by a differ-
ent security guard. Fashion had spoken. 
And the answer was no. Even people 
with balconies overlooking the catwalk 
had reportedly been ordered not to go on 
them, which in Manchester in December 
probably isn•t that much of an ask. 

This level of secrecy around an event 
that comprised little more than ten min-
utes of catwalk action simply meant 
rumour filled the vacuum. Kate Moss 
had been seen, according to the inter-
net, in the Aldi on Great Ancoats Street. 
Kim Kardashian was going to land her 
helicopter on top of the car park of the 
Arndale, Manchester•s decidedly 
unglamorous 1970s shopping centre. 

A few yards away, the Millstone „ a 
pub with a resolute commitment to all-
day karaoke that has only hardened as 
the Northern Quarter has gentrified 
around it „ was bouncing in its normal 
way, but now also displayed a sign confi-
dently welcoming Chanel, on the off-
chance Naomi Campbell fancied belting 
out •Last ChristmasŽ at 3am. A few 
steps further away, the Love Boutique 
adult shop, a remnant of the days when 
this area was considerably grittier than 
Chanel will have found it in 2023, cheer-
fully advertised •homemade DVDsŽ of 
Kim Kardashian.

As I settled on a wet wall near to the 
Millstone, I began mentally sorting pas-
sers-by into •Chanel guest listŽ and •not 
Chanel guest listŽ. The woman in the 
sunglasses who looked like a budget 
Anna Wintour, and had a man with an 
earpiece holding her umbrella for her, 
was definitely guest list. But the man in 
the Christmas elf outfit? Hard to say.

I texted the only person I know who 
had managed to get in. They responded 
with a picture of Hugh Grant. This was 
good: I know who that is. They then sent 
me a picture of someone they claimed to 
be Timothée Chalamet, who eventually 
turned out to be the son of former Oasis 
frontman Liam Gallagher. I retired to 
the pub. All things considered, Chanel 
were probably right not to invite me.

jennifer.williams@ft.com

Chanel heads 
to Manchester 

in search of 
northern grit

As the entourage 
descended, it was greeted
 in the city•s traditional 

fashion „ with rain
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prosecutions mark a new beginning „ PAGE 21
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stasis after Moscow grabs Russian unit „ PAGE 19

TIM BRADSHAW, CRISTINA CRIDDLE
AND MADHUMITA MURGIA 

The UK competition regulator has taken 
the first steps in an investigation into 
Microsoft•s multibillion-dollar partner-
ship with OpenAI, one of the tech indus-
try•s most lucrative tie-ups. 

The Competition and Markets 
Authority yesterday said it had begun 
an •information-gathering processŽ, a 
necessary precursor to a formal investi-
gation that is likely to begin next year.

•The CMA has decided to investigate 
and is inviting comments,Ž the agency 
said. 

The move makes the CMA the first 
competition watchdog to probe Micro-
soft and OpenAI since an upheaval last 
month at the start-up that led to chief 
executive Sam Altman being ousted by 
its board and rehired days later. Micro-
soft, which alongside other investors 
had pushed for Altman•s reinstatement, 
ended up taking a non-voting observer 
seat on OpenAI•s board. 

The CMA said it had asked the two 
companies, as well as •any interested 
partyŽ such as competitors and custom-
ers, whether •the partnership between 
Microsoft and OpenAI, including recent 
developments, has resulted in a relevant 

merger situationŽ. The deadline to com-
ment is January 3. 

Brad Smith, Microsoft•s vice-chair 
and president, said yesterday that its 
relationship with OpenAI was •very dif-
ferent from an acquisitionŽ. 

The CMA, which this year locked 
horns with Microsoft over its $75bn 
acquisition of video games maker Activ-
ision Blizzard, has become a formidable 
obstacle to Big Tech•s dealmaking in 
recent years. Antitrust enforcers in 
Brussels and Washington have also indi-
cated that they are watching develop-
ments in the AI market closely. 

Microsoft•s investment of up to $13bn 
in OpenAI has made it the largest backer 
of the ChatGPT creator. Microsoft•s chief 
executive Satya Nadella said earlier this 
year: •We have a pretty 360 [degree] 
relationship with them. We are inves-
tors, we have economic interests, we 
have commercial interests.Ž

The two companies have never fully 
explained the details of their alliance. 

The deal initially granted Microsoft 
certain exclusive rights to commercial-
ise OpenAI•s technology for corporate 
clients, though the AI system is now 
more widely available. In return, 
OpenAI gained access to Microsoft•s vast 

DAVID SHEPPARD AND TOM WILSON 

Commodity trader Trafigura will pay a 
record dividend of $5.9bn to its 1,200 
shareholders after reporting its highest-
ever net profit, though it flagged a slow-
down in the second half as the energy 
crisis abated.

The privately held group•s bumper pay-
out was more than triple the $1.7bn it 
handed out last year and takes total pay-
ments since 2020 to more than $9bn, 
capping one of the most profitable peri-
ods in the sector•s history.

The payout averages about $5mn per 
shareholder, although some traders and 
executives will receive much more, and 
comes after Trafigura reported record 
net profits for 2023 of $7.4bn, higher 
than the $7bn it made in 2022.

Founded by Claude Dauphin, its 
former French chief executive, in 1993, 
Trafigura has evolved from a secretive 
trader to being one of the most impor-
tant commodity companies, with busi-
ness in 150 countries.

The company has periodically been 
dogged by allegations of corrupt deal-
ings. The 2023 accounts included a one-

off provision of $123mn to resolve a US 
Department of Justice probe over past 
•improper paymentsŽ in Brazil. 

Swiss prosecutors charged the com-
pany on Wednesday with bribing for-
eign officials in Angola between 2009 
and 2011 in a separate but related case.

Chief executive Jeremy Weir said the 
probes relating to historic bribery did 
not reflect the way Trafigura does busi-
ness now. •What is disappointing is that 
the company has changed a lot over the 
years and it is no reflection of the organ-
isation that it is today.Ž

The commodity trading sector has 
enjoyed a huge increase in profits since 
2020 when the pandemic first disrupted 
global supply chains and stoked volatil-
ity in energy and metals prices.

Trafigura•s total equity has more than 
doubled in the past four years, rising 
from $6.8bn in 2019 to $16.5bn, with 
roughly half of the group•s returns 
retained within the company while the 
rest has been paid out in dividends.

Trafigura•s chief financial officer, 
Christophe Salmon, said: •We expect 
margins to return to more customary 
levels in 2024.Ž

Basic resources

Trafigura flags slowdown but 
delivers record $5.9bn payout 

Microsoft•s two main cloud computing 
rivals, Amazon and Google.

•Since 2019, we•ve forged a partner-
ship with OpenAI that has fostered 
more AI innovation and competition, 
while preserving independence for both 
companies,Ž Smith said. •The only thing 
that has changed is that Microsoft will 
now have a non-voting observer on 
OpenAI•s Board, which is very different 
from an acquisition such as Google•s 
purchase of DeepMind in the UK. We 
will work closely with the CMA to pro-
vide all the information it needs.Ž

OpenAI, which has a complex corpo-
rate structure stemming from its origins 
as a not-for-profit organisation, has said 
that Microsoft is a •minority ownerŽ of 
its •capped profit companyŽ, a subsidi-
ary of its non-profit holding company. 

Sorcha O•Carroll, senior director for 
mergers at the CMA, said: •The invita-
tion to comment is the first part of the 
CMA•s information-gathering process 
and comes in advance of launching any 
phase 1 investigation, which would only 
happen once the CMA has received the 
information it needs from the partner-
ship parties.Ž

OpenAI did not respond to a request 
for comment.

Microsoft•s pact with OpenAI 
draws UK watchdog scrutiny
3 CMA invites comments 3 First step towards probe 3 US and EU watch sector
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GEORGE HAMMOND „ SAN FRANCISCO

French artificial intelligence start-up 
Mistral has been valued at  2bn in a 
blockbuster funding round, becoming 
the latest beneficiary of the frenzy to 
buy into the hottest AI companies.

The Paris-based company has secured 
the lofty valuation through new invest-
ment led by Silicon Valley venture firm 
Andreessen Horowitz, according to peo-
ple with knowledge of the talks. 

Others involved in the round include 
tech groups Nvidia and Salesforce, 
French bank BNP Paribas, and US ven-
ture capital firm General Catalyst.

Two people said the size of the round 
was worth roughly  400mn, comprised 
mostly of equity with a smaller convert-
ible debt component. The deal is due to 
be signed shortly, with an announce-
ment next week.

The  2bn valuation represents a sub-
stantial increase from June, when the 
group raised  105mn at a  240mn valu-
ation in a deal led by Lightspeed Ven-
ture Partners.

The valuation for a nascent start-up 
founded in May by three former Meta 
and Google AI researchers, reflects the 
belief among many in Silicon Valley that 
AI has the potential to upend huge 
swaths of the economy and society. 

Like Microsoft-backed OpenAI, Mis-
tral is working on generative AI through 

large language models (LLMs) that are 
capable of creating humanlike prose 
and code in seconds. Development of 
the technology is capital-intensive, as 
LLMs require copious amounts of com-
puter processing power. 

That issue has given an advantage to 
deep-pocketed tech groups in the US 
and China which lead in the innovation 
race, but Mistral has emerged as one of 
Europe•s brightest hopes in the field. 

One of the company•s founders, 
Arthur Mensch, said in October that 
their technology was more efficient and 

cost less than those being developed by 
its larger US rivals. 

Mistral is also betting on an •open 
sourceŽ approach, in which the model 
would be published publicly so as to 
allow developers to build on top of it and 
contribute to its advancement.

Mensch said that while the company 
was not yet making any money, he 
expected that to change •before the end 
of the yearŽ, as it readies a new platform 
for customers to access its AI models.

Mistral, Andreessen Horowitz, Sales-
force, Nvidia, BNP Paribas and General 
Catalyst declined to comment. 

French start-up Mistral 
secures  2bn valuation

Bonding: Microsoft chief Satya Nadella, right, with OpenAI boss Sam Altman during the OpenAI DevDay event in San Francisco last month „ Justin Sullivan/Getty Images

Arthur Mensch, 
co-founder, expects 
Mistral to start 
making money this 
year, following its 
launch in May

cloud computing resources, which are 
essential to building the latest genera-
tive AI systems capable of creating 
humanlike prose, computer code and 
realistic imagery with just a few words 
of instruction. Its large language model, 
GPT, is trained and made accessible to 
customers through Microsoft•s Azure 
data centres. 

Microsoft has enmeshed OpenAI•s 
technology into many of its products, 
including its Office workplace software, 

Bing search engine and GitHub coding 
service, triggering a race across Silicon 
Valley to deploy generative AI in all 
manner of applications. 

The arrangement between Microsoft 
and OpenAI has become a template for 
Big Tech•s alliances with AI start-ups, 
which need access to large-scale com-
puting power to compete. OpenAI•s 
rival Anthropic recently secured bil-
lions of dollars in investment from 

•Information-gathering• is 
a necessary precursor to a 
formal investigation which 
is likely to begin next year 

Starbucks workers in the US went on 
strike for •Red Cup Day• last month

TAYLOR NICOLE ROGERS AND 
PATRICK TEMPLE-WEST „ NEW YORK

Starbucks wants to resume contract 
talks with the recently formed labour 
union that represents thousands of the 
coffee chain•s baristas, the company 
said yesterday, aiming to break what it 
called a months-long •impasseŽ.

The announcement comes a day before 
the two-year anniversary of a successful 
vote for union representation at a Star-
bucks café in Buffalo, New York, an elec-
tion that kicked off organising efforts at 
hundreds more stores countrywide. 

The Starbucks Workers United union 
now represents workers at about 350 of 
the 9,000 stores Starbucks runs in the 
US. But its efforts to win a contract have 
stalled. Union officials last met for talks 
with the company on May 23, they said. 

The lack of progress stands out in a 
season when larger, older unions have 
won big gains in contract negotiations 
with companies from airlines to car-
makers. The Starbucks union•s 
demands include a $20-an-hour base 
wage and stable shift schedules. 

The union and the company have 
given differing reasons for the lack of 
progress. SWU has repeatedly accused 

the company of •dragging its feet.Ž Star-
bucks said union representatives had 
not confirmed any proposed bargaining 
sessions since June and had •refused to 
meaningfully engage with the company 
to propose and confirm alternative 
dates for first bargaining sessionsŽ. 

In a letter to the union president yes-
terday, Starbucks executive Sara Kelly 
said the chain hopes to resume bargain-
ing with a small set of stores in January 
and ratify contracts by the end of 2024. 
Kelly asked for the union to commit to 
certain terms for the talks, including 
treating each participant •with dignity 
and respectŽ and holding sessions 
•without video or audio feeds or record-
ing so that all participants are comforta-
ble with open, honest discussionsŽ. 

Union president Lynne Fox said that 
the letter was being reviewed. •We•ve 
never said no to meeting with Star-
bucks. Anything that moves bargaining 
forward in a positive way is most wel-
come,Ž Fox said. 

The union has organised 170 locations 
in 2023, compared with 190 in 2022, a 
person familiar with its work estimated. 

More than 9,000 baristas have joined 
the SWU. As the union pushes to expand 
into more locations, Starbucks has 

raised benefits and mandated employee 
meetings that discuss the downsides of 
unions, workers said. Management-side 
labour relations consultants say that 
they have studied Starbucks• tactics.

•If it is part of Starbucks• strategy to 
sort of create friction for these newly 
formed unions, that•s definitely hap-
pened,Ž said Dan Altchek, an attorney 
who represents employers in labour dis-
putes for Saul Ewing Arnstein & Lehr.

The National Labor Relations Board, 
a federal agency that oversees unions, 

has logged nearly 700 unfair labour 
practice charges against Starbucks and 
its law firm, Littler Mendelson, includ-
ing claims it illegally fired union heads 
and refused to bargain with the group.

The NLRB and federal judges issued 
injunctions in a handful of cases, order-
ing Starbucks to reinstate 34 fired 
employees, while dozens of cases are 
awaiting decisions. Starbucks has 
denied wrongdoing. In a statement it 
said: •We respect our partner•s right to 
freely organise, engage in lawful union 
activities and bargain collectively.Ž 

The firings have made workers more 
afraid to support the union publicly, the 
union said. SWU is organising each indi-
vidual store into its own contract-
bargaining unit, a move that labour 
experts say probably makes it easier to 
grow the union but more difficult to 
negotiate with the company.

•[Starbucks] has been able to slow the 
effort at unionisation at new stores, so 
that•s been effective from their perspec-
tive,Ž said Kate Andrias, a Columbia 
Law School professor who studies 
organised labour. •But I still think that 
the workers are committed and eventu-
ally should prevail.Ž

The NLRB, with a majority of its 

members along with its general counsel 
appointed by union-friendly US presi-
dent Joe Biden, is prosecuting cases at a 
higher rate than during previous 
administrations.

Starbucks• sales slowed over the 
three-week period ending November 19, 
which coincided with a temporary 
labour walkout at 200 stores on •Red 

Cup Day,Ž a popular promotion when 
the company gives out reusable coffee 
cups, said Matthew Goodman, an ana-
lyst at research firm M Science.

Starbucks is also facing labour pres-
sure in its boardroom. In November a 
coalition of unions that owns company 
shares, including the Service Employees 
International Union, nominated three 
people to serve as corporate directors.

•At a time when Starbucks has set an 
ambitious goal of opening more than 
17,000 new stores by 2030, it cannot 
waste any more resources fighting

its own workers,Ž the coalition said.
Starbucks said that it would review 

the unions• board nominees before its 
annual meeting in March. The union 
says it has scored some wins already. 
Starbucks in 2022 introduced more 
sizes for baristas• green aprons and the 
option for customers to tip with their 
credit cards, two of the union•s initial 
demands.

The company says these changes 
reflected feedback from employees and 
did not extend to stores that unionised 
before the announcement, citing an 
obligation to bargain for such changes.

Last month Starbucks announced a 
technology that it said would make it 
easier for workers to ask their manager 
temporarily to halt customers from 
placing orders on its mobile app when 
queues build up inside the stores, a pri-
mary aim of last month•s strike. 

Michelle Eisen, a Starbucks barista 
and union organiser in Buffalo, remains 
hopeful. 

•This wasn•t supposed to happen,Ž 
Eisen said. •The company has spent 
millions of dollars . . . to try to prevent 
this union campaign from being suc-
cessful and we prevailed. I think we 
accomplished the impossible here.Ž

Travel & leisure

Starbucks seeks grounds to restart stalled contract talks with union baristas

•The company has spent 
millions to try to prevent 
this campaign from being 
successful and we prevailed•
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Airbus cash hint 
3 Guillaume Faury, head of Airbus, said the com-
pany •might need some supportŽ from European 
governments for a multibillion-dollar commercial 
aircraft programme as it gears up for a successor to 
its A320 family. He indicated that Airbus could ask 
for taxpayer backing to launch a single-aisle aircraft 
and a shorter-range, hydrogen-powered plane.

3 Music streaming 
business Spotify is 
taking the axe to 
1,500 jobs, almost a 
fifth of its workforce, 
after warning that it 
needed to cut costs to 
turn subscriber 
growth into consist-
ent profitability.

3 Ulf Johannemann, 
former global head of tax at magic circle law firm 
Freshfields Bruckhaus Deringer, was •highly likelyŽ 
to be found guilty of aiding and abetting a  388mn 
tax fraud at the now defunct Maple Bank, a judge in 
Germany said.

3 Quantum computing is starting to fulfil its promise 
as a crucial scientific research tool, IBM researchers 
said, as the US tech group attempts to quell fears that 
the technology is failing to match high hopes.

3 ByteDance is tapping a cash pile of more than 
$50bn accumulated from its video apps TikTok and 
Douyin to buy back up to $5bn worth of shares.

Horta-Osório took advantage of 
the now sold Dassault Falcon 7X 
when breaching lockdown rules to 
attend events such as Wimbledon

3 Paris Saint-Germain•s Qatari owners agreed to sell 
a minority stake to Arctos Partners in a deal that val-
ues the club at more than  4bn. PSG said the arrival 
of a new shareholder would help fund growth, 
including expansion in markets such as the US, and 
fund investment in infrastructure.

3 Somerset Capital Management, the boutique fund 
manager co-founded by Tory MP Sir Jacob Rees-
Mogg, is to wind down after large client redemptions.

3 Tui, Europe•s largest tour operator, dual-listed in 
Frankfurt and London, is considering delisting from 
the London Stock Exchange in the latest blow to the 
UK market.

3 UBS offloaded the Dassault Falcon 7X aircraft that 
the collapsed Credit Suisse bank•s then-chair, 
António Horta-Osório, used when breaching Covid 
lockdown rules to attend sporting events such as 
Wimbledon. The price was not disclosed.

3 US chip designer AMD launched its MI300X chip, 
which it hopes will break rival Nvidia•s dominance of 
the artificial intelligence processor market.

3 British American Tobacco is to write down by 
£25bn the value of some of its US cigarette brands, 
which include Camel, Newport and Pall Mall, 
because of economic headwinds damaging sales in its 
biggest market.

3 Qatar•s sovereign wealth fund slashed its stake in 
Barclays from 5.3 per cent to 2.9 per cent, selling 
362mn shares worth about £510mn, as the UK bank 
comes under pressure to overhaul strategy,

3 KPMG is planning to merge its UK and Swiss busi-
nesses in a tie-up that executives hope can boost 
growth and profits at the Big Four firm. 
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1,500
Number of jobs to 
be eliminated at 
music streaming 
business Spotify 

£25bn
BAT•s hit on US 
brands including 
Camel, Newport 
and Pall Mall

Mark Cuban has pivoted from one 
venture to the next throughout his 
career, and his latest moves have left 
observers wondering: after selling a 
majority stake in his professional 
basketball team and announcing 
plans to exit his reality television job, 
what will the dotcom billionaire do 
next? 

Cuban said last week he would step 
down from his role on Shark Tank, a 
popular programme in which he and 
other entrepreneurs assess start-up 
pitches. The next day, news emerged 
that he had reached an agreement to 
sell his majority stake in the Dallas 
Mavericks professional basketball 
franchise to the family of Sheldon 
Adelson, the late casino magnate and 
Republican donor „ although he will 
retain control of the team•s basketball 
operations and own a minority stake. 

Speculation is swirling about what 
Cuban, 65, plans to do next „ and 
whether that new venture will 
continue his nearly three-decade 
record of savvy timing. In an email to 
the Financial Times, Cuban declined 
to address questions about his future 
plans until after the deal closes, which 
could happen this month. 

He has flirted with entering politics 
in the past, but told NBC News he was 
not looking at a run in 2024. Instead, 
his public comments suggest he may 
be considering a move into the fast-
growing US market for legalised 
gambling, following fellow billionaires 
such as Steve Cohen who are aiming 
to use their sports teams as the base 
for a mini-entertainment empire. 

Cuban told a Dallas news affiliate 
last week the Mavericks transaction 
would diversify the team•s revenue 
stream away from dependence on 
local media rights and, he hoped, 
capture casino tourism. 

•I think a new arena, real estate 
area and hopefully a future resort 
casino can replace what we lose in 
media, and fund current and
future Mavs [Mavericks],Ž he said.

Born in Pittsburgh, Cuban moved 
to Dallas shortly after graduating 
from Indiana University. He and 

fellow IU alumnus Todd Wagner 
developed the idea to stream audio 
from Indiana Hoosiers basketball 
games over the internet. They sold the 
company they created, 
Broadcast.com, to Yahoo for $5.6bn in 
1999 at the peak of the dotcom boom. 

Cuban parlayed his wealth into the 
ultimate American status symbol: 
buying a professional sports team. He 
purchased the Mavericks from fellow 
Dallas computing billionaire and 
former US presidential candidate 
H Ross Perot for a reported $285mn in 
2000, and soon became one of the 
most recognisable owners with hands-
on management and courtside antics. 
The team, now worth $3.5bn, won its 
first NBA championship in 2011. 

•Here is a guy who is surrounding 
himself with people he trusts, who 
knows when to get in and out at the 
right time. He isn•t like other owners 
who are holding on to the last second 
to get every last dollar,Ž said Joe 
Favorito, a lecturer in sports 
management at Columbia University, 
who worked in business development 
in the mixed-martial arts industry. 

In the mid-2000s, Favorito helped 
bring MMA programming to HDNet, 
the cable channel founded and 
formerly owned by Cuban. At the 

time, high-definition TV was an 
emerging technology. •What struck me 
was how far ahead he was,Ž Favorito 
said of Cuban, who later sold his 
majority stake in HDNet, now called 
AXS TV.

The sale of the Mavericks stake to 
the Adelsons has given him a seasoned 
partner should he aspire to create a 
gaming empire in Texas. However, one 
big hurdle remains: gambling is still 
illegal there. Since the US Supreme 
Court in 2018 struck down a federal 
prohibition on sports betting, 38 states 
and the District of Columbia have 
legalised the practice, creating an 
industry worth $49bn through the first 
nine months of 2023, according to the 
American Gaming Association. 

With the second-biggest population 
and economy in the US, Texas is 
considered an attractive potential 
gaming market, and the state 
legislature has faced a flurry of 
lobbying in recent years „ led as 
recently as 2022 by Las Vegas Sands, 
the casino empire founded by Adelson. 
But a vote on a proposed bill in the 
Texas House of Representatives to 
legalise casino and sports gambling 
was postponed this spring. 

Convincing Texas lawmakers to play 
along will require political 

manoeuvring, including amending the 
state constitution, which requires 
supermajority support in both 
chambers of legislature and a ballot 
referendum. Conservative and 
religious constituents in Texas have 
historically opposed legal gambling.

Texas lieutenant-governor Dan 
Patrick, a Republican, said this month 
that the state•s Republican-majority 
Senate •aren•t even closeŽ to having 
the votes in support of gaming. 

Chad Beynon, gaming industry 
analyst for Macquarie Group, 
estimated that Texans contributed 
about $3bn in gaming revenue to 
neighbouring states. But unlike other 
US states that have welcomed 
gambling revenues to replenish 
depleted tax coffers, Texas has a $32bn 
budget surplus. •If they needed the 
money, they would legalise gambling 
now,Ž Beynon said.

Other sports teams have already 
incorporated matches alongside 
betting in what could provide a model 
for Cuban and the Adelsons. The 
Washington Commanders opened the 
first sportsbook within a National 
Football League team stadium this 
autumn. In baseball, Cohen, the hedge 
fund titan and New York Mets owner, 
is in the midst of a tightly contested 
campaign to build a casino next to Citi 
Field in Queens.

Cuban has acknowledged the 
enormity of the task, as well as the 
long time frame. •Texas would crush it 
as a tourist destinationŽ if gambling 
were legalised, he said this month.

Beynon said the purchase agreement 
between Cuban and the Adelsons 
represents a pairing of like-minded 
dealmakers with similar instincts on 
when to pull the trigger. 

•Everyone knows how Cuban got his 
start, how selling the [Broadcast.com] 
business was the right thing to do at 
that time. For Sands, they have also 
had very good luck on timing, whether 
that•s buying back stock, selling [Las 
Vegas properties] or building in 
Macau.Ž 

On a podcast a week before the sale 
agreement was finalised, Cuban said: 
•I just want the Mavs to win. I•m not a 
real estate guy . . . so if I have to bring 
in a partner who knows that shit, I•m 
fine with that.Ž Sara Germano

Billionaire rolls the dice after selling basketball team stake

•Here is a 
guy who is 
surrounding 
himself 
with people 
he trusts, 
who knows 
when to get 
in and out 
at the right 
time•

All to play for: Mark Cuban may be 
set to enter the market for legalised 
gambling after selling his Dallas 
Mavericks stake „ Jerome Miron/USA Today Sports

Spotlight

Mark Cuban
Entrepreneur and TV personality

HARRY DEMPSEY 

Anglo American•s shares suffered
their biggest one-day fall since the 
financial crisis in 2008 after the com-
pany revealed plans to slash mineral 
production to cut costs and boost
profitability.

Shares fell 19 per cent to £18.02 by the 
market close yesterday „ the lowest 
level in three years and a 44 per cent 
drop since the start of the year.

The fall compounded the company•s 
woes as the worst-performing stock of 
the large diversified mining groups 
including BHP, Rio Tinto and Vale.

The FTSE 100 group said the produc-
tion cuts would help lower capital 
expenditure by $1.8bn between 2023 
and 2026 and reduce costs next year. 

Its plans include cutting production
at its Kumba iron ore operations in 
South Africa and going down to one 
plant at its Los Bronces copper opera-
tion in Chile.

Anglo American chief executive Dun-
can Wanblad has encountered difficul-
ties including commodity prices slip-
ping from records and production prob-
lems since he took over from Mark Cuti-
fani in April 2022.

•A lot has changed in the past 18 
months,Ž Wanblad told investors. •We 
are alive to these near-term challenges 
and we are responding accordingly. 
We•ve experienced a period of high and 
prolonged inflationary pressure that 
continues to impact costs across the 
whole of the industry.Ž

The company has yet to reveal what 
the production cuts will mean for jobs, 
but other platinum producers in South 
Africa, such as Sibanye-Stillwater, have 
unveiled plans to shed thousands of 
employees.

Anglo American has fared worse
than competitors as prices for key com-
modities in its portfolio such as plati-
num and palladium „ primarily used in 
the catalytic converters that control 

emissions in cars „ and diamonds have 
been hit hard by the global economic 
downturn.

The company has been further ham-
strung by its exposure to South Africa, 
which has been hobbled by a faltering 
power and logistics infrastructure.

Almost 8mn tonnes of material have 
been stockpiled at its Kumba iron ore 
site, the fifth-largest operation in the 
world and the largest in Africa, because 
of rail issues.

Lower prices and the disarray in 
South Africa have also affected its plati-
num group metals business badly, lead-
ing Anglo American to say that it would 
focus on more profitable production 
using its own feedstock.

Mining companies have been battling 
surging cost inflation for inputs such as 
diesel and explosives. The company 
expects that the measures will offset 
expected price increases, resulting in
a 2 per cent reduction in costs in its 2024 
financial year.

The production cuts are the latest in a 
series of actions that the company has 
committed to this year in order to lower 
costs next year by $1bn, up from previ-
ous plans for a $500mn reduction, 
through business support cuts and 
other efficiencies.

While production across the com-
pany•s suite of commodities, which also 
includes steelmaking coal, copper and 
nickel, is set to rise 3 per cent in 2023, 
the actions will drag production down
4 per cent next year, it said.

The difficult times for the UK com-
pany come as it spends billions of dol-
lars building the Woodsmith mine
in North Yorkshire, northern England, 
to produce polyhalite, a fertiliser prod-
uct with an unproven market size.

Taking advantage of the company•s 
shares dipping close to a three-year low, 
Norges Bank has raised its stake in the 
mining group to 3 per cent, up from just 
over 2 per cent, a separate filing said 
yesterday.

Mining

Anglo American unveils output cuts to lower spending 

The stock 
suffered a 
19% drop to 
the lowest 
level in 
three years
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LEISURE INDUSTRIES CORRESPONDENT

The US law professor who master-
minded the litigation strategy that led to 
a $206bn settlement from Big Tobacco 
is backing a class-action lawsuit against 
sports betting operator DraftKings over 
an •unfair and deceptiveŽ promotion.

The lawsuit, filed in the Massachu-
setts Superior Court yesterday, alleged 
that the US company, which operates 
the second most popular sports betting 
app, •knowingly and unfairly designedŽ 
a $1,000 sign-up bonus with the aim of 
misleading new customers into joining 
the platform to •maximiseŽ the money 

wagered. Two Massachusetts residents 
are plaintiffs in the class action.

The case is funded by the Public 
Health Advocacy Institute (PHAI), a 
Boston-based advocacy group chaired 
by Professor Richard Daynard, who 
spearheaded litigation against the 
tobacco industry in the 1980s. Draft-
Kings• Boston headquarters is located a 
mile from Northeastern University, 
where Daynard teaches.

The class action comes after a 2018 
Supreme Court verdict liberalising the 
industry. Massachusetts legalised 
online sports betting this year, bringing 
the number of US states that have done 
so to 27. The US market is set to generate 
$8.5bn in gross revenues this year, 
according to Eilers & Krejcik Gaming. 

Daynard said that the nascent US 
online betting industry had faced little 
pushback since its inception. •There•s 

been a monologue from the industry,Ž 
he said. •We want to change that, we 
want to make it a dialogue.Ž

The lawsuit outlined how DraftKings 
advertised a bonus for first-time users of 
•up to $1,000Ž through a range of social 
media, third party, TV and radio pro-
motions. But to ever receive $1,000 in 
additional bets, customers had to make 
a $5,000 initial deposit, risk $25,000 in 
real money within 90 days and bet on 
events with odds steeper than 1-3, 
according to the lawsuit. The bonus 
would also be paid out only in non-with-
drawable credit.

DraftKings should have known its 
promotion •was deceptive to its target 
customers, who were customers new to 
sports betting and who were extremely 
unlikely to understand the details of the 
promotionŽ, the lawsuit alleged.

•In other words, the •$1,000 bonus• is 

structured so that it is inordinately 
expensive to obtain $1,000, and the new 
user is, instead, statistically likely to lose 
money by chasing the bonus,Ž it added. 

DraftKings was engaging in •a partic-
ularly unfair business practice because 
of the addictive nature of the underlying 

productŽ, according to the lawsuit, 
which is requesting the award of dam-
ages, including the promised $1,000 
bonus.

DraftKings did not respond to a 
request for comment. But in a response 
to a letter from PHAI putting DraftKings 

on notice about the lawsuit, seen by the 
FT, lawyers for the company said it 
•respectfully disagrees with all of the 
claims and allegationsŽ.

One of the plaintiffs „ Melissa Scan-
lon „ deposited only $25 and did not 
complain to DraftKings at the time, 
DraftKings• lawyers noted in the letter 
from mid-November.

•Although Ms Scanlon received 
exactly what she was promised, your 
letter now claims that the promotion 
deceived her because she reasonably 
expected to receive a $1,000 cash bonus 
for depositing $25,Ž said the letter. •We 
respectfully submit that claim is not 
credible.Ž

In August, DraftKings• nationwide 
market share of gross gaming revenues 
overtook industry rival FanDuel for the 
first time. In Massachusetts, DraftKings• 
sportsbook accounted for nearly three-

fifths of the $571mn generated in gross 
gaming revenues as of October, accord-
ing to data submitted to the regulator.

Before Daynard provided a blueprint 
for litigating against Big Tobacco 
through his legal-resource group, the 
Tobacco Products Liability Project, 
•there was complete consensus among 
almost all legal authorities that suing 
tobacco companies was impossibleŽ, he 
recalled. 

Chad Beynon, a Macquarie Group 
analyst, said betting apps had recently 
cut back on bonus offers, with few giving 
away bonuses of more than $200. US 
gambling companies are focusing on 
safer gambling •because they under-
stand how far the pendulum has swung 
in other marketsŽ, such as the UK, 
where rules had tightened, he said.

DraftKings is likely to push for the 
case to be dismissed. 
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Veteran lawyer backs DraftKings class-action case
Professor who led fight 
against Big Tobacco takes 
aim at betting promotion

Prof Richard 
Daynard says the 
US sports betting 
sector has faced 
little pushback 
since its inception
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Carlsberg has any clear view about the 
further steps of the Russian govern-
ment,Ž she added. •And even the Rus-
sian government doesn•t have any clue 
what step they will make next.Ž

Ahead of Danone•s own takeover, the 
company had narrowed its list down to 
three potential buyers, hoping to retain 
a 25 per cent stake in the subsidiary with 
the option to buy back its majority stake 
in the future, according to two people 
with knowledge of the situation.

But since the appointment of external 
managers, the group has issued only 
measured statements about the takeo-
ver, saying it was •preparing to take all 
measures to protect its rights as share-
holderŽ, but stopping short of accusing 
Russia of expropriation. 

Although Kadyrov•s 33-year-old 
nephew Yakub Zakriev is listed on Rus-
sia•s corporate registry as general direc-
tor of the renamed •Life & NutritionŽ, 
Dutch Danone veteran Charlie Cappetti 
unofficially fulfils many of the role•s 
duties, according to people with knowl-
edge of the matter.

For now, Danone Russia•s pre-seizure 
executive committee remains in place, 
working to protect assets and staff, 
while localising all operations „ includ-
ing IT systems and brands „ in prepara-
tion for a prospective sale, according to 
people familiar with the matter. The 
new external managers have yet to fire 
anyone from the previous management.

Cappetti and other executives at the 
group „ both foreign and Russian „ 

•They•re 
taking 
control 
little by 
little . . . 
[They•re] 
not just 
guys who 
came to 
•tour the 
property•

remained in regular contact with 
Danone•s head office in Paris, the people 
said, to ensure the business continued to 
run smoothly.

•Below the surface, and below the 
psychological and political impact of 
these decisions and this announcement, 
things [are] actually continuing quite 
normally,Ž said one person close to 
Danone•s Russia business, noting that 
the new external managers had no 
interest in •rocking the boatŽ and 
potentially depreciating the asset.

People close to the company said 
Zakriev, who was placed under sanc-
tions by the US in November, had made 
several appearances at the Danone Rus-
sia premises but was not there often ini-
tially. Instead, he installed subordinates 
to oversee the operations, yet those peo-
ple did not have very deep understand-
ing of business, according to people with 
knowledge of the company.

On its new board sit three other Kady-
rov acolytes: Chechnya•s former deputy 
agriculture minister Ruslan Alisultanov 
and two young, Kazan-based business-
men „ Yakov Khachanyan and Mint-
imer Mingazov, who have posed in pho-
tographs with the Chechen warlord or 
members of his regime.

The new team of external managers at 
first appeared afraid of messing up the 
underlying business, according to peo-
ple with knowledge of the Danone Rus-
sia operation. Any slowdown of the 
company•s production could hurt Rus-
sian dairy farms and retailers.

Nataliia Shapoval, chair of the KSE 
Institute at the Kyiv School of Econom-
ics, said the complexities of yoghurt-
making gave Danone more leverage 
over their new bosses. The production 
process requires the management of 
complicated supply chains for the col-
ours, flavours, ferments and bioplastics 
required. •Withdrawing their unique 
ingredients from production would 
make the whole difference to this busi-
ness,Ž she said. 

Since the arrival of the new managers, 
Danone has been approached by new 
parties looking to buy the company, 
according to people with knowledge of 
the talks. The company is continuing to 
work with Rothschild, which also man-
aged the earlier aborted sales process. 

But it continues to encounter differing 
views within the Russian government 
about the future of its asset, according to 
people on both sides of the discussion.

There have been signs in recent weeks 
that the new management is ready to 
exert more control, including on deci-
sions regarding product and marketing, 
said one person with knowledge of 
Danone•s Russia operation. •It•s becom-
ing a real takeover . . . They•re taking 
control little by little . . . [They•re] not 
just guys who came to •tour the prop-
erty•,Ž the person said.

Shapoval said Danone•s slowness to 
exit Russia had helped land it in its pre-
dicament with the Chechens. 

•Russia was saying directly that they 
would take control over the assets of the 
international businesses and they vio-
lated rights of investors well before they 
came to expropriate the asset. But 
Danone didn•t go to investment arbi-
trage or make sufficient effort to exit,Ž 
she said. 

•It was clear from the very beginning 
that Russia would take them hostage 
and Russians would try to leverage for-
eign governments with these hostages, 
which is exactly why there has been 
such a push for exits,Ž she added.

COMPANIES & MARKETS

COURTNEY WEAVER „ BERLIN
MAX SEDDON „ RIGA
ADRIENNE KLASA „ PARIS

When a group of Chechens with links to 
their region•s strongman leader Ramzan 
Kadyrov showed up this summer to 
seize control of Danone•s operations in 
Russia, the company began receiving 
frightened calls from its staff in the 
country.

The French dairy group had been 
close to finalising a Rothschild-
brokered deal to leave Russia when the 
Kremlin declared that its local opera-
tions, along with those of Danish brewer 
Carlsberg, had been placed under •tem-
porary external managementŽ.

But while the designation sounded 
the death knell for Carlsberg•s role in its 
Russian business, two of whose top 
former executives now sit in prison, 
what has followed for Danone has been 
more of a bizarre stasis.

Much of life at its Russian dairy opera-
tions continues as before, with the 
Chechens largely running the expropri-
ated factories in name only and previ-
ous leadership still involved in much of 
the day-to-day management.

Danone•s new Chechen bosses are 
•running it basically as an MBA case, 
fairly professional and without raising 
too many flags „ pulling the guns out 
and stuff like thatŽ, according to one 
person close to Russia•s government 
subcommittee on western assets. 

•It is extremely amicable,Ž the person 
said. Danone •are not telling the world 
they have been mistreated. They don•t 
sound like they are offendedŽ.

Behind the scenes the company is still 
scrambling to complete the formal sale 
of its Russian business, according to 
people familiar with the talks, believing 
that it can still get some money if prop-
erly matched with a Kremlin-approved 
buyer. Danone declined to comment.

Russia accounted for about 5 per cent 
of the group•s  27.6bn in annual reve-
nues in 2022, making the company 
among the most exposed of European 
consumer groups to the consequences 
of the war in Ukraine. The yoghurt 
maker, Russia•s biggest dairy business, 
first entered the market three decades 
ago after the fall of the Soviet Union. 

As other western companies pulled 
out after Moscow•s full-scale invasion of 
Ukraine last year, Danone initially said 
it would remain in Russia while halting 
investments, arguing that it had a 
responsibility to its 7,000 local employ-
ees and the dairy farmers who supplied 
its 13 factory sites. 

•It is very easy to get drawn into black-
and-white thinking and demagogic 
positions, but in the end our reputation 
is about our behaviour,Ž chief executive 
Antoine de Saint-Affrique told the 
Financial Times at the time. •We have a 
responsibility to the people we feed, the 
farmers who provide us with milk and 
the tens of thousands of people who 
depend on us.Ž

Eight months into the conflict the 
company changed tack, saying it would 
leave Russia, in a transaction that could 
lead to a writedown of up to  1bn. 

Danone and Carlsberg•s differing 
approaches to the seizures provide a 
striking illustration of the divergent 
fates meeting some of Russia•s biggest 
foreign investors as they attempt to exe-
cute plans to leave the market.

The announcement of the expropria-
tions and the subsequent appointments 
of external managers came as a shock to 
the two companies and other Russian 

Danone grapples with life under Chechen rule
Moscow•s expropriation of French dairy group•s Russian business has left it facing management by warlord•s nephew

government officials who had been 
negotiating their exits.

Russia last month arrested two 
former Carlsberg executives including 
its former Russia CEO on accusations of 
fraud. Carlsberg has condemned the 
move, alleging that the Russian govern-

ment has resorted to •targeting inno-
cent employeesŽ as part of its broader 
attempt to seize the business. 

•The Russian state can be quite 
unpredictable,Ž said Alexandra Proko-
penko, a non-resident fellow at Carnegie 
Russia Eurasia. •Neither Danone nor 

Takeover: 
Yakub Zakriev, 
nephew of 
Chechen 
warlord Ramzan 
Kadyrov, has 
been given 
control of 
Danone•s 
Russian 
operations by 
Moscow. The 
company has 13 
factory sites and 
7,000 employees 
in Russia  
FT montage/ Shutterstock/
Dreamstime; Maxim 
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Peng Xiao: G42 chief says his UAE AI 
group •cannot work with both sides•

MICHAEL PEEL „ ABU DHABI 
SIMEON KERR „ DUBAI

A UAE artificial intelligence business 
has said it is cutting ties with
Chinese hardware suppliers in favour 
of US counterparts, in a sign of the 
growing geopolitical struggle over
the technology.

G42 was making the move to ensure 
access to US-made chips by allaying the 
concerns of US partners, which include 
Microsoft and OpenAI, chief executive 
Peng Xiao said.

•For better or worse, as a commercial 
company, we are in a position where we 
have to make a choice,Ž Xiao said. •We 
cannot work with both sides.Ž

G42•s ventures include the launch of 
an Arabic large language model. Inves-
tors include Mubadala, the Abu Dhabi 
sovereign wealth fund, and US private 
equity group Silver Lake.

Xiao was speaking just before reports 
last month that claimed to shed light on 
G42•s deep links to China. 

According to the New York Times,
US officials were worried about the 
company•s relations with businesses 
including Huawei. The report suggested 
that the US had also raised concerns

that G42 could provide a route for
US AI tech and US genetic data to
reach the Chinese government and 
companies.

Xiao said G42 was phasing out hard-
ware from Huawei, which had provided 
servers and data centre networking 
gear. G42 had decided to pull back from 
its China relationships to appease US 
partners and ensure it complied with 
Washington•s rules on exports of 
advanced chips.

•The impression we are getting from 
[the] US government and US partners 
is, we need to be very cautious,Ž Xiao 
said. •In order for us to further our
relationship „ which we cherish „ with 
our US partners, we simply cannot do 
much more with [previous] Chinese 
partners.Ž 

G42 declined to comment on report-
ing on its links to Chinese groups. It said 
it had been •at the forefront of techno-
logical advancementsŽ and had made an 
•overwhelmingly positiveŽ contribution 
to work on AI governance, ethics and 
regulation.

However, Xiao, who was born in 
China, studied in the US and is now a 
UAE citizen, said G42 had never had 
•deep AI research relationshipsŽ with 

Chinese partners •because, frankly 
speaking, they•re not leaders in this 
domainŽ.

The decision by G42 to cut some ties 
with China shows how Gulf countries 
with AI agendas have become battle-
grounds in the competition between 
China and the US over the field. 

In September, G42 and Microsoft 
announced an expansion of their part-
nership with a plan to make sovereign 
cloud offerings available to the UAE, 
work together on advanced AI capabili-

ties and expand data centre infrastruc-
ture in the state.

The following month, G42 and 
OpenAI revealed an agreement to use 
the Microsoft-backed start-up•s genera-
tive AI models in areas where the Emir-
ati group had expertise, including finan-
cial services, energy, healthcare and 
public services.

Microsoft and OpenAI declined to 
comment.

G42 and its chair, UAE national
security adviser Sheikh Tahnoon bin 
Zayed al-Nahyan, have been vital to
the country•s push to diversify its part-
nerships to secure access to the latest 
technologies.

However, G42 has been caught up in 
controversies. Reports suggest it has 
been involved in development of ToTok, 
a UAE chat app allegedly used by the 
government to spy on users• phones.

G42 did not respond to a request for 
comment about its alleged part in the 
creation of ToTok.

The UAE sees itself as a node in a 
multipolar world, where China, India 
and Russia have emerged as counter-
points to the west•s historic dominance. 
But the scramble for AI chips, particu-
larly those made by US chipmaker 

Nvidia, has limited Abu Dhabi•s room to 
pivot from Washington.

The UAE chose Huawei to install the 
first national 5G infrastructure in 2019, 
despite US objections, citing unavaila-
bility of similar technology from west-
ern partners promoted by Washington. 
Since then, however, state companies 
have signed further deals with Sweden•s 

Ericsson as the UAE pursues a policy of 
diversifying its telecoms partners.

The row over G42 showed how it was 
hard for groups simply to pick the US or 
China, when both had •a lot to offerŽ on 
AI, said Nikki Sun, an academy associ-
ate in the digital society initiative at the 
Chatham House think-tank.

•It•s unsurprising that G42, as an AI-
focused start-up, engages with China, 
given China•s extensive role in the global 
AI value chain, from hardware, talent to 
end market,Ž said Sun, also a fellow at 
Schmidt Futures, a philanthropic ven-

ture led by ex-Google boss Eric Schmidt. 
•Severing these connections entirely 
seems very unlikely.Ž 

G42 insists that its •extensive net-
workŽ of international relationships is 
•no differentŽ from •any other global 
technology company, including US 
companiesŽ.

G42 has partnered with Sinopharm, 
the drugs company, and BGI, the 
genomics research group, in relation-
ships that originated during the pan-
demic. Sinopharm trialled and later 
manufactured and distributed its Covid 
vaccine in the UAE, while G42 worked 
with BGI to build a detection centre for 
the disease in the country. 

When US officials have complained 
about the UAE•s growing ties with Bei-
jing, Emirati officials have replied that 
Washington•s reluctance to supply cut-
ting-edge technologies gives them no 
choice.

US reluctance to sell high-tech mili-
tary equipment to the UAE and Saudi 
Arabia has allowed China to fill this vac-
uum and become an increasingly 
important participant in the regional 
arms market. 
Additional reporting by Richard Waters 
and George Hammond in San Francisco

Technology

Gulf AI specialist G42 cuts ties with China suppliers to appease US partners

•For better or worse, as a 
commercial company, we 
are in a position where we 
have to make a choice•
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formal bid, according to four people 
familiar with discussions. 

Gibson told the FT there was never 
any formal offer from DraftKings and 
•there was no discussion about how the 
company would be runŽ. 

But he had taken the view that as 
Entain would be the biggest financial 
contributor to the tie-up, •if we didn•t 
sort out the . . . key management posi-
tions, the thing would never be able to 
be sold to our shareholdersŽ. 

He concluded that DraftKings man-
agement •were not capable of running 
the joint companyŽ. DraftKings 
declined to comment.

A pandemic surge in online betting 
boosted Entain at the start of Nygaard-
Andersen•s tenure but came to an 
abrupt end in 2022 and was followed by 
a sales warning in September this year. 
It does not expect revenue growth to 
return until the second half of 2024.

Entain has broken from its previous 
cost discipline. Nygaard-Andersen, who 
earned £1.9mn last year, lives in Copen-
hagen at the weekend and travels for 
work during the week. During the pan-
demic she and Gibson used private jets 
to travel to board meetings in Gibraltar. 

As the pandemic receded Nygaard-
Andersen continued to use private air-
craft, something rarely done under pre-
vious management. On several occa-
sions she used a private jet to visit the 
US, according to three company insid-
ers. Some staff within the finance and 
audit teams have nicknamed her 
•Private JetteŽ. 

Entain said she had used private air 

travel seven times in the past three 
years for •business-critical reasonsŽ or 
in the absence of commercial flights to 
Gibraltar during the pandemic. 

UK companies are not required to dis-
close their leadership•s use of private 
jets, unlike in the US.

Nygaard-Andersen has attended sev-
eral Grands Prix this year. Entain•s mar-
keting executives last year recom-
mended that its Partypoker brand can-
cel its £3.5mn sponsorship of McLaren 
Racing because it was delivering little 
return. Following the review Entain 
itself began sponsoring McLaren. 
Entain said it would decide at the end of 
the three-year deal whether to renew it.

Under Nygaard-Andersen, Entain has 
also leaned heavily on advice from man-
agement consultants including Boston 
Consulting Group, Deloitte and PwC. 

Entain•s corporate costs almost dou-
bled between 2019 and 2022 to £91mn. 
The company pinned the increase on 
factors including enhanced corporate 
compliance procedures and a jump in 
spending associated with a fast-growing 
business.

Gibson said Entain under Nygaard-
Andersen had •executed a fundamental 
strategic shift towards regulated or reg-
ulating markets, overhauled its govern-
ance, refocused its operations and sig-
nificantly improved its customer offer-
ingŽ. 

To refresh Entain•s image, Nygaard-
Andersen has pulled the business out of 
unregulated markets and sought to 
diversify beyond gambling into other 
media assets. But investors have 

accused her of overpaying for acquisi-
tions that she has failed to integrate. 

Entain last month closed two busi-
nesses it took over in 2021 „ US esports 
platform Unikrn, which it bought for 
£50mn, and Polish betting brand Totol-
otek, which was acquired for about 
£5mn. Other purchases including live 
score provider 365scores, bought in 
April for £120mn, have also struggled. 

To fund other deals, Entain in June 
raised £600mn of equity at a lower price 
than the 2021 takeover bids. In a public 
letter, Eminence attacked the •value-
destructiveŽ move that had knocked 10 
per cent off Entain•s share price. A per-
son close to one of the activists said the 
board had been •some part naive, some 
part asleepŽ.

The company has culled staff. 
Roughly 300 jobs have gone in the dig-
ital operations division, with more posi-
tions cut across the business. At the end 
of last year, Entain employed nearly 
12,000 people across its online business. 

•It•s organisational chaos,Ž said one 
high-ranking executive. •Every three 
months, we•ve had not small re-orgs but 
big re-orgs . . . we don•t have anybody 
who knows how to operate „ forget 
about gambling „ just how to run an 
operation.Ž

Following lacklustre third-quarter 
results last month, Nygaard-Andersen 
called a meeting with more than 50 sen-
ior managers. But several participants 
said her performance did little to reas-
sure them.

With its share price languishing at 
three-year lows „ in contrast to its UK 

rival Flutter which is up more than a 
third since the start of 2021 „ and with 
MGM playing down the likelihood of 
new deal talks, Entain is fighting to 
revive its fortunes. 

The company is clamping down on 
costs and has imposed a ban on all but 
essential travel. But in a sign of their 
belief in Entain•s turnaround efforts, 
Nygaard-Andersen picked up £325,000 
worth of shares last month, doubling 
her shareholding, and Gibson bought 
£870,000 worth of extra stock. 

Gibson pointed to Nygaard-
Andersen•s role in •overseeing the
resolution of the HMRC investigation 
into the company•s legacy Turkish-fac-
ing business, as well as tirelessly navi-
gating the company through a period of 
huge regulatory change in some of its 
largest marketsŽ as a testament to her 
success. 

But a  3mn Dutch fine last week for 
Entain•s BetCity unit shows regulatory 
problems continue to nag the company.

Several mainstream investors have 
backed the idea of Eminence founder 
Ricky Sandler joining the board. •It 
would lead to enhanced scrutiny,Ž said 
Julian McManus, a portfolio manager at 
Janus Henderson, Entain•s fourth-
largest shareholder.

Some shareholders argue that 
Entain•s stock is undervalued. One 
top-15 investor said the shares were 
•very cheap for a company that is capa-
ble of high single-digit growthŽ. They 
added that •BetMGM is a tremendous 
asset and Entain remains a potential 
takeover target for MGMŽ. 

OLIVER BARNES AND HARRIET AGNEW 

Entain•s £585mn settlement with UK 
authorities to end a probe into alleged 
bribery at the gambling group•s former 
Turkish division was hailed by chair 
Barry Gibson as •the final step in a proc-
ess that has hung over our businessŽ 
since the investigation was launched 
four years ago.

But other problems are hanging over 
the gambling group and its chief execu-
tive Jette Nygaard-Andersen, who is fac-
ing a languishing share price, rising reg-
ulatory pressure, the arrival of activist 
shareholders and mounting internal 
discontent over her leadership. 

The Financial Times has interviewed 
more than 20 current and former 
Entain executives, advisers and inves-
tors who have described growing dissat-
isfaction with the current leadership. 

A polished figure who has helped 
redefine Entain•s reputation for poor 
compliance, Nygaard-Andersen has 
struggled with the day-to-day opera-
tions of a bookmaker, especially as reve-
nue growth slowed and regulatory pres-
sures mounted, they said. Some have 
also called Gibson•s oversight into ques-
tion. 

At stake are the fortunes of the UK-
based gambling group, whose 40 per 
cent share price slide since August has 
slashed its market capitalisation to 
£5.1bn, well below the value of two 
thwarted takeover bids in 2021.

Over the past two years, the owner of 
Ladbrokes and Coral, which operates in 
more than 40 territories including the 
US, the world•s biggest betting market, 
has ranked fourth-worst in the FTSE 
100 for shareholder returns. This is 
despite agreeing 11 bolt-on acquisitions 
at a total cost of more than £2bn during 
Nygaard-Andersen•s almost three-year 
tenure. 

Three US activist hedge funds, now 
among its top 20 shareholders, are sens-
ing an opportunity: Eminence Capital, 
Sachem Head Capital Management and 
Dendur Capital. Another, P Schoenfeld 
Asset Management, has a smaller stake. 
All the activists declined to comment.

One top-20 institutional investor said 
that Nygaard-Andersen•s •headlong 
rush into nonstop M&AŽ as the core 
business struggled •showed a lack of 
awareness and general understanding 
of the economics of the business and 
shareholder sentimentŽ. Entain expects 
the value of its bolt-on acquisitions to 
double to more than £4bn over the next 
five years. 

Nygaard-Andersen, previously a non-
executive director at the company, 
became one of a handful of female FTSE 
100 chief executives when she was 
appointed to lead Entain in January 
2021 after her predecessor quit six 
months into the job.

The board, believing Entain had a 
bright future as an independent com-
pany, had just rejected an £8.1bn bid 
from MGM aimed at seizing control of 
their BetMGM US joint venture, arguing 
that the offer significantly undervalued 
the UK group. 

Later that year, when Boston-based 
peer DraftKings proposed a £16.2bn 
cash-and-stock offer for Entain, a condi-
tion for the UK group to entertain a full-
blown bid was that Gibson be made vice-
chair of the joint company and Nygaard-
Andersen, a former media executive 
with minimal experience in the gam-
bling sector, chief executive. 

DraftKings CEO Jason Robins subse-
quently walked away from making a 

UK COMPANIES

Coral owner Entain•s chief under pressure as 
stock retreats and activist shareholders circle
Nygaard-Andersen faces investor frustration with gambling group•s performance after •headlong rush• into bolt-on deals

At stake: Entain 
chief executive, 
Jette Nygaard-
Andersen has 
struggled with 
the day-to-day 
operations of a 
bookmaker, 
according to 
observers „ Hollie 
Adams/Bloomberg

Entertainment Technologies „
£51.4mn, Mar 2021

Unikrn „ £50mn, Aug 2021
E-sports business which was closed 
in October this year

Klondaika, Dec 2021
Latvian gaming brand

Avid Intl „ £174mn, Feb 2022
Owner of Sports Interaction, 
Canadian sport betting brand 

Totolotek „ Mar 2022
Polish online sports betting group 

Bet City „ £729mn, Jun 2022 
Dutch online gambling group, one 
of the first to obtain a sport betting 
licence in 2021

SuperSport „ £581mn, Aug 2022
Croatia•s leading online bookmaker

Tiidal Gaming NZ „ £8mn,
Mar 2023
Canada-based e-sports platform

365scores „ £120mn, Apr 2023
Sport score platform, has lost B2B 
clients since Entain•s takeover

STS „ £717mn, Jun 2023
Second-biggest gambling platform 
in Poland

Angstrom Sports „ £122mn, 
Jul 2023
A US-based sports-forecasting 
company

Acquisitions flurry
Concerns grow on
worth of assets

Sources: Refinitiv; company

Entain annual online revenue growth
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Entain•s stock soared after takeover interest but has now fallen below rival Flutter

Entain Flutter

•We don•t 
have 
anybody 
who knows 
how to 
operate „ 
forget 
about 
gambling „ 
just how to 
run an 
operation•

JOSHUA OLIVER 

UK developers have reached a •tipping 
pointŽ on building costs due to slowing 
construction and easing energy prices, 
according to one of London•s biggest 
housebuilders. 

Rob Perrins, chief executive of Berkeley 
Group, said: •We are just getting to that 
tipping point . . . We are seeing defla-
tion in our build costs for the first timeŽ 
following a period of sharp price rises. 

UK housebuilders were hit with big 
increases to building costs as inflation 
pushed into double digits, weighing on 
the sector. But after peaking earlier this 
year, those cost rises are now near zero 
or even falling according to analysts.

The shift comes after developers 
slashed their output this year as higher 
borrowing costs have affected prospec-
tive buyers, resulting in a drop in 
demand for construction materials and 
contractors. 

Berkeley, which specialises in build-
ing large, urban blocks on former indus-

trial land, said sales of new homes were 
roughly a third lower than last year over 
the six months to the end of October, in 
line with many of its peers. The com-
pany said it was building about 10 per 
cent of London•s new private and afford-
able homes. 

•One way you could look at it is that 
sales are only down 35 per cent,Ž Perrins 
said. •There is a nervousness on the part 
of the consumer, in part because of the 
lack of a feelgood factor.Ž 

Berkeley•s update comes after large 
housebuilders Persimmon and Taylor 
Wimpey flagged easing build costs last 
month. Persimmon said in November 
that costs had been more stubborn than 
expected at the start of the year, but that 
price rises were starting to slow.

Berkeley reported a 4.6 per cent rise 
in profit before tax to £298mn in the six-
month period, and extended its profit 
guidance by one year. It is now targeting 
£1.5bn in pre-tax profits between the 
current year and spring 2026 „ imply-
ing a modest reduction in its forecast. 

But Perrins said falling inflation 
should ultimately lead the Bank of Eng-
land to cut interest rates, which would 
kick-start house sales. 

The year-on-year rise in the cost of 
materials to build new homes in the UK 
peaked close to 25 per cent last year on 
average, but has fallen close to zero this 
autumn, according to analysts at Jeffer-
ies, who said some prices were falling.

•The majority of these cost decreases 
reflect timber and steel, albeit inflation 
across other build products have mod-
erated to close to flat since the summer,Ž 
Jefferies wrote in a note on Thursday. 

Many key materials, such as bricks 
and glass, are very sensitive to volatile 
energy prices. •With weaker demand 
and falling energy costs, there was more 
tension around price negotiations going 
into 2023,Ž said Aynsley Lammin, ana-
lyst at Investec. 

However, he warned that labour costs 
could remain a pressure for builders. 
•Wage inflation will present a challenge 
and need offsettingŽ in 2024, he said.

Construction

Berkeley hails reductions in building costs
HARRY DEMPSEY

UK commodities broker and clearer 
Marex has filed confidential paper-
work to list in the US, snubbing London 
after pulling a plan two years ago to list 
on its home stock market.

The group said yesterday it was aiming 
to go public in New York after submit-
ting the filing to the US Securities and 
Exchange Commission.

The targeted valuation is set to be 
between $2.2bn and $2.8bn, approxi-
mately three to four times more than its 
previous goal when Marex attempted to 
list on the London Stock Exchange in 
2021, people with knowledge of the dis-
cussions said.

Its move is likely to be an early test of 
appetite for new listings in the US after a 
tepid 2023, when falling valuations and 
rising market volatility deterred com-
panies from going public. Bankers hope 
the market will be more favourable at 
the start of next year.

Marex•s decision to go to New York is a 

Tui, the German tour operator, said it 
might leave London to concentrate on 
its main listing in Frankfurt.

Marex has been majority-owned by 
private equity group JRJ, along with 
partners Trilantic Europe and BXR 
Group, for more than a decade, which 
will be seeking to cash in via the listing.

The group, which puts on trades and 
derivatives hedges for big commodity 
producers and consumers, has grown in 
part through acquisitions since it was 
bought by JRJ in 2010. It has expanded 
into clearing and risk and pricing tech-
nology, and bought rival broker ED&F 
Man Capital Markets last year. 

Marex more than doubled pre-tax 
profit in the first half of 2023 to $120mn 
on $1.2bn of revenues, with it citing •sig-
nificant growth in our operations in 
North AmericaŽ.

It employs about 1,800 people and is 
one of only eight brokers with rights to 
trade on the historic trading floor of the 
London Metal Exchange.
See Lex

Financials

Marex spurns London and targets US for float
blow to London after the financial serv-
ices group assessed both markets for a 
reboot of its IPO plans. The group, which 
is an intermediary for deals in energy, 
agriculture and securities markets, 
blamed poor market conditions for 
pulling its 2021 flotation.

It adds to numerous disappointments 

this year for the London stock market, 
which has suffered low trading volumes 
and struggled to attract and maintain 
listings.

Some companies, including Irish pair 
CRH and Smurfit Kappa, have quit the 
LSE and turned to New York because 
the US economy was a significant con-
tributor to revenues and stock market 
valuations tend to be higher. This week 

Irish pair Smurfit Kappa 
and CRH quit the LSE 
while Tui has said it might 
leave to focus on Frankfurt
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AANU ADEOYE „ LAGOS
TOM WILSON „ LONDON

Nigeria•s Dangote refinery, one of 
the largest in the world, has edged 
closer to production after receiving its 
first batch of crude from Shell•s oil 
trading arm.

It marked a key moment for the $20bn 
refinery, funded by Africa•s richest man 
Aliko Dangote, after years of delays and 
budget overruns.

The delivery from Shell•s trading arm 
of 1mn barrels from one of Nigeria•s off-
shore fields represents the first tranche 
of 6mn barrels of crude due to be sup-
plied to the facility from a range of sup-
pliers, the Dangote Group said in a state-
ment yesterday. 

The crude will enable the refinery to 
process an initial 350,000 barrels 
of crude oil a day into petroleum prod-
ucts, including petrol, diesel and low-
sulphur fuels. 

Nigeria is Africa•s largest oil producer 
but has had to import fuels due to a lack 
of refining capacity. At full capacity, the 
refinery will process 650,000 b/d, which 
could transform the country into a net 
exporter of refined fuels. 

Dangote, president and chief execu-
tive of the Dangote Group, described the 
deal as a •significant milestoneŽ and an 
•important achievementŽ.

 He added: •Our focus over the com-
ing months is to ramp up the refinery to 
its full capacity. I look forward to the 
next significant milestone when we 
deliver the first batch of products to the 
Nigerian market.Ž

The next four crude cargoes will be 
supplied by state-owned oil company 

Japan•s gross domestic product 
declined 2.9 per cent on an annualised 
basis in the third quarter compared with 
a previously estimated 2.1 per cent con-
traction, according to revised figures 
released by the cabinet office yesterday. 

The reading translated into a 0.7 per 
cent contraction on a quarterly basis, 
underscoring a struggling economy as 
household consumption remained 
weak. 

Historically, a stronger yen also 
weighs on export-dependent Japanese 
companies by making Japanese goods 
more expensive for foreign buyers.

Masamichi Adachi, chief Japan econo-
mist at UBS Securities, said the BoJ 
would probably be cautious because of 
the contraction in the Japanese econ-
omy and the uncertainty surrounding 
the US economy and the potential for 
the Fed•s rate cuts.

•Investors seized on [Ueda•s] com-
ments since they wanted volatility and a 
catalyst to move since they had already 
expected a strong yen and a weaker dol-
lar,Ž Adachi said. •But if you look at the 
macroeconomic conditions, it•s nearly 
impossible for the BoJ to raise rates in 
December.Ž

the Nigerian National Petroleum Corpo-
ration (NNPC) in •two to three weeksŽ 
and ExxonMobil will supply the last of 
the initial six cargoes at an unnamed 
date, the group said.

The fact that the first cargo came from 
Shell and not from NNPC will increase 
speculation that Dangote, Nigeria•s big-
gest industrialist, was yet to reach an 
agreement with the state oil company 
over crude supply. 

NNPC owns a 20 per cent stake in the 
project, which it acquired in 2021 for 
$2.76bn, but is said to be bargaining for a 
bigger share. 

Dangote disputed the suggestion, tell-
ing the Financial Times last month: •I 
don•t think NNPC needs to buy more 
shares. I think they•re OK with what 
we•ve given them.Ž

The Dangote Group said Shell•s crude 
would be used for an initial test of the 
facility•s capabilities before the process-
ing of diesel, aviation fuel and liquefied 
petroleum gas and latterly premium 
motor spirit, starts. 

Shell Nigeria country chair Osagie 
Okunbor welcomed the start-up of the 
refinery, adding that Shell was •happy 
to be enabling itŽ. 

Commodities

Nigeria•s Dangote oil refinery closer 
to production after years of delays

KANA INAGAKI AND LEO LEWIS „ TOKYO

Japanese markets were rocked for a 
second day by speculation that the 
country•s central bank will soon scrap 
its longstanding policy of holding inter-
est rates below zero.

But economists warned that it was pre-
mature to expect any bold tightening 
move by the Bank of Japan later this 
month after fresh government data 
showed that the economy had con-
tracted more sharply than initially 
expected in the third quarter. 

On Thursday the yen shot to a four-
month high of ¥141.60 after Bank of 
Japan governor Kazuo Ueda said an 
•even more challenging yearŽ was 
ahead. Yesterday, it pared some gains to 
trade around ¥143.

The Topix benchmark equities
index dropped 1.5 per cent while gov-
ernment borrowing costs hit their high-
est in three weeks as bond prices contin-
ued to fall.

After Ueda•s remarks, which were 
made before a meeting with Japanese 
Prime Minister Fumio Kishida on 
Thursday, the implied probability of a 
rate rise when the BoJ holds its next 

Fixed income

Shrinking economy in Japan casts 
doubt on BoJ rate rise projections 

meeting on December 19 rose to 35 per 
cent, said Société Générale analysts.

Investors were already expecting the 
BoJ to raise short-term interest rates, 
which are at minus 0.1 per cent, by next 
spring on the back of rising inflation and 
signals of further wage increases by Jap-
anese companies. 

Core consumer prices have exceeded 
the BoJ•s 2 per cent target since April 
2022.

In October, the central bank decided 

to allow yields on the 10-year Japanese 
government bond to rise above 1 per 
cent, a step towards ending its seven-
year policy of capping long-term rates.

However, economists said the central 
bank was confronting growing head-
winds to unwind its easing measures 
with a stronger yen, a slowing economy 
and rising bets for less aggressive mone-
tary policy by the US Federal Reserve.

•Look at macroeconomic 
conditions, it•s nearly 
impossible for the BoJ to 
raise rates in December•

Chief executive Aliko Dangote said 
the deal was a •significant milestone•

Our global
team gives you 
market-moving 
news and views, 
24 hours a day
ft.com/markets

Inflows have returned to digital asset products after Grayscale•s
legal win over the SEC
Global fund flows into digital assets (�bn)

Source: CoinShares
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ETF. State Street told Financial News in 
the summer that •there was no invest-
ment case for cryptoŽ.

US authorities have said that scrutiny 
on illicit behaviour in subsectors such as 
the stablecoin market will continue 
next year.

The SEC has outstanding cases against 
Binance and US-listed Coinbase, alleg-
ing that both marketplaces were unreg-
istered exchanges and sold unregistered 
securities. 

Victories for the SEC could force 
many of them to register with the regu-
lator and impose tougher surveillance 
and transparency on their markets. 

Some industry insiders also doubt 
that the SEC will break the habit of a life-
time and approve a bitcoin spot ETF.

David Mercer, chief executive of 
LMAX Group, a currency trading venue, 
said SEC approval of an ETF was already 
priced into the market but that the big-
ger goal was turning traditional assets 
such as securities into digital tokens.

•The end game is most of traditional 
finance being enabled by blockchain in 
the decades to come so, from that per-
spective, we•re just at the start,Ž he said.

But after months of negative head-
lines and a barrage of enforcement 
actions, some hope the rally can merely 
mark a break from the past rather than 
kick-starting another bull run.

•We•re focused on breaking out of this 
orbit we•ve been locked in the last 18 
months rather than some astronomical 
price spike,Ž said Michael Safai, co-
founder of trading firm Dexterity Capi-
tal. •Those days are over or they should 
be.Ž 
See The Long View

Token effort:
the bitcoin price 
has soared 
about 160 per 
cent this year
to a 20-month 
high of $44,000, 
leading the 
charge among 
digital 
currencies
FT montage/Dreamstime

not shut down the world•s most influen-
tial crypto exchange.

That decision has helped draw out the 
crypto bulls. This week El Salvador•s 
authoritarian president Nayib Bukele, 
under whom bitcoin became legal ten-
der in 2021, triumphantly posted on 
social media site X that the country•s 
holdings of the digital currency were 
back in profit. 

Meanwhile, Brian Armstrong, chief 
executive of US exchange Coinbase, said 
he had been contemplating how bitcoin 
•may be the key to extending western 
civilisationŽ. 

Some even see the beginning of a new 
supercycle. Bernstein, the US invest-
ment bank, last month predicted that 
bitcoin could more than treble in value 
to $150,000 by 2025.

Key to the optimism is approval by 
the Securities and Exchange Commis-
sion for exchange traded funds that 
invest directly in the cryptocurrency.

The market has long viewed a spot 

bitcoin ETF as a way to tap US retail 
investors with a cheap but safe and reg-
ulated investment product. 

For a decade, the SEC has resisted all 
applications, arguing that bitcoin prices 
are set on unregulated exchanges and so 
could not give adequate investor protec-
tions. 

But pressure has been growing on the 
SEC since it lost a court ruling last sum-
mer on its reasons for blocking an ETF 
application by asset management firm 
Grayscale. 

BlackRock and Franklin Templeton 
are among the well-known names that 
have filed applications, raising hopes 
they can bring vast numbers of US retail 
investors to crypto. A decision from the 
SEC could come as soon as next month.

•Just improving market access 
shouldn•t really buoy prices but I think 
it does because it•s an explicit nod from 
the SEC that they approve of bitcoin, at 
least in some respects,Ž said James But-
terfill, head of research at investment 

group CoinShares. Many investors have 
already bought cryptocurrencies in 
anticipation that demand will continue 
to grow. 

According to data from CoinShares, 
there have been 10 consecutive weeks of 
inflows into digital assets products, a 
wave of investment that came shortly 
after Grayscale•s court victory over the 
SEC.

Speculators hope US regulators• 
acceptance of bitcoin ETFs will provide 
more durable support to prices, in con-
trast to previous bitcoin rallies, such as 
2013, 2017 and 2021, when prices 
surged quickly only to collapse just as 
violently.

•This will be the first time there could 
be true recognition of bitcoin . . . I do 
think this signifies that, this time, the 
rally will be more sustained,Ž Butterfill 
added. 

Optimists also point to a technical 
change in the production of bitcoin that, 
they argue, will sustain demand. 

In April next year, the number of bit-
coin that miners receive for verifying 
cryptocurrency transactions will halve 
with the aim of reducing the supply of 
fresh bitcoins on the market.

•This will be a very strong technical 
driver for the price of bitcoin as mining 
becomes more difficult and less profita-
ble, and scarcity continues to increase,Ž 
said Tim Frost, chief executive of Yield 
App, a crypto platform that offers cus-
tomers yields on digital assets. 

In spite of the renewed confidence, 
some doubts linger over the durability 
of bitcoin•s rally. Two of the US•s largest 
ETF providers, Vanguard and State 
Street, have not filed to list a spot bitcoin 

SCOTT CHIPOLINA

Bitcoin is booming again, just weeks 
after the downfall of two of the indus-
try•s biggest names. 

Bulls are hoping the prosecutions 
draw a line under the sector•s troubled 
past and will allow it to tap billions of 
dollars of cash from Wall Street.

The price of the most actively traded 
cryptocurrency has soared about 160 
per cent this year to a 20-month high of 
$44,000, leading the charge among dig-
ital tokens as the gloomy sentiment that 
has hung over the market fades and 
traders pile back in.

It comes only weeks after the US suc-
cessfully secured criminal prosecutions 
against Changpeng Zhao and Sam Bank-
man-Fried, the former chiefs of the 
Binance and FTX exchanges, respec-
tively, and two of the biggest names 
associated with the bubble market of 
2020-21. 

Speculators are now betting that the 
toughest regulatory punishments have 
passed and bitcoin will be embraced by 
large global fund managers and invest-
ment banks.

•You•re looking at the two biggest 
guys in crypto potentially both going to 
jail and yet crypto goes on . . the old 
guard is being replaced by fresh money,Ž 
said Ed Hindi, chief investment officer 
at investment management firm Tyr 
Capital. 

•Everything has been thrown at bit-
coin and it•s held up, whether you like it 
or not, it•s going to command a place in 
portfolios,Ž Hindi added

The surge in bitcoin, along with other 
cryptocurrencies, comes as investors 
place bets on growth stocks and riskier 
assets in anticipation that central banks 
will begin cutting interest rates next 
year.

CK Zheng, co-founder and chief 
investment officer at crypto hedge fund 
ZX Squared Capital, said Fed rate cuts 
were just •the icing on the cakeŽ. 

He added: •The fundamentals of the 
bitcoin price are driven by the introduc-

tion of highly regulated companies into 
the market. Wall Street is coming to 
adopt crypto.Ž 

The crypto market, known for its 
booms and busts, has a particular spring 
in its step after 20 months of negative 
headlines and painful declines. 

From a peak of just over $69,000 in 
November 2021, bitcoin had slumped in 
value by three-quarters to just $16,000 
at the start of this year. 

Its steady recovery this year gained 
momentum in November, particularly 
after US authorities fined Binance 
$4.3bn for breaching money laundering 
and financial sanctions. Crucially, it did 

Traders hope high-profile US 
prosecutions will draw a line 
under sector•s troubled past

•You•re looking at the two 
biggest guys in crypto 
potentially both going to 
jail and yet crypto goes on•

Unlikely resurgence for bitcoin as 
bulls bet on Wall Street adoption

Crypto. Sentiment lift
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3 China•s pledge to support economic 
growth boosts European luxury stocks
3 Investors sell US Treasuries after 
stronger than expected data
3 Crude oil benchmarks advance, paring 
recent losses

European stocks closed at their highest 
level since Russia•s invasion of Ukraine 
yesterday as promises from China to 
support its economy boosted luxury 
goods stocks.

The region-wide Stoxx Europe 600 
gained 0.7 per cent to climb to its highest 
point since February 2022. 

Gains were spurred by comments from 
Beijing about •proactiveŽ fiscal and 
•effectiveŽ monetary policy to support 
domestic growth.

Luxury goods companies, which are 
sensitive to consumer spending in China, 
rose, with the Stoxx Luxury 10 advancing 
2 per cent. 

The gains also pushed France•s luxury-
heavy CAC 40 index 1.3 per cent higher. 
Frankfurt•s Xetra Dax added 0.8 per cent 
and London•s FTSE 100 rose 0.5 per cent.

•It•s very much about China,Ž said 
Emmanuel Cau, head of European equity 
strategy at Barclays. •We•ve been seeing 
this potential for China to start pushing 
up measures to support the economy for 
a while and that stimulus is now finally 
coming, reviving hopes of record Chinese 
demand.Ž

Stronger than expected employment 
data from the US also supported stocks in 
Europe. Employers added 199,000 jobs in 
November, a jump from October. 

•People have been trying to poke holes 
in the labour market data for a while but 

this was unambiguously a sign it remains 
strong „ even discounting the returning 
striking workers,Ž said Veronica Clark, an 
economist at Citigroup. 

But indications that the economy could 
withstand higher interest rates dented 
investor hopes that the US Federal 
Reserve would begin cutting rates as 
soon as the spring. 

Traders in futures markets cut back 
bets on a quarter-point rate cut in March. 

US Treasuries, which move with 
interest rate expectations, sold off. The 
yield on rate-sensitive two-year 
Treasuries rose 15 basis points to 4.73 per 

cent while benchmark 10-year Treasury 
yields rose 12bp to 4.25 per cent. 

Both Wall Street•s benchmark S&P 500 
and the tech-heavy Nasdaq Composite 
notched up small gains by afternoon 
trading in New York after the monthly 
University of Michigan survey showed a 
leap in consumer confidence in the 
economy.

Oil pared some recent losses. Global 
benchmark Brent crude rose 1.8 per cent 
to $75.42 per barrel and West Texas 
Intermediate, the US equivalent, rose 2 
per cent to $70.74 per barrel. Stephanie 
Stacey and George Steer

What you need to know

European stocks rise to ��-month high
Stoxx Europe ���

Source: Bloomberg

���

���

���

���

���

���

���

Jan Dec���� ����

The day in the markets

Markets update

US Eurozone Japan UK China Brazil
Stocks S&P 500 Eurofirst 300 Nikkei 225 FTSE100 Shanghai Comp Bovespa
Level 4584.51 1866.58 32307.86 7554.47 2969.56 126357.26
% change on day -0.02 0.80 -1.68 0.54 0.11 0.28
Currency $ index (DXY) $ per   Yen per $ $ per £ Rmb per $ Real per $
Level 103.824 1.077 144.510 1.254 7.161 4.920
% change on day 0.273 -0.093 0.344 -0.318 0.133 0.238
Govt. bonds 10-year Treasury 10-year Bund 10-year JGB 10-year Gilt 10-year bond 10-year bond
Yield 4.260 2.275 0.769 4.218 2.685 10.648
Basis point change on day 14.110 8.600 1.780 8.100 -0.300 5.700
World index, CommodsFTSE All-World Oil - Brent Oil - WTI Gold Silver Metals (LMEX)
Level 458.98 75.76 71.08 2026.90 23.91 3583.10
% change on day -0.05 2.31 2.51 0.02 -0.77 0.26
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.

Main equity markets
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Biggest movers
% US Eurozone UK

U
ps

Paramount Global 13.77
Warner Bros Discovery 6.56
Lululemon Athletica 5.60
Allegion 5.22
Freeport-mcmoran 4.77

Hugo Boss 4.35
Lvmh 3.69
Christian Dior 3.27
Grifols 3.20
Kering 3.09

Antofagasta 4.23
Intercontinental Hotels 3.64
Ashtead 3.01
Rs 2.80
Airtel Africa 2.56

%

D
ow

ns

Sba Communications -3.78
Dollar General -3.45
Enphase Energy -3.16
Solaredge -2.47
American Tower -2.45

Prices taken at 17:00 GMT

Kerry Grp -1.22
Sodexo -1.18
Coloplast -1.13
Merck -0.87
Caixabank -0.66
Based on the constituents of the FTSE Eurofirst 300 Eurozone

Anglo American -18.97
Berkeley Holdings (the) -4.05
Imperial Brands -1.97
Hikma Pharmaceuticals -1.77
Bt -1.67

All data provided by Morningstar unless otherwise noted.

Paramount Global headed the S&P 500 
index, jumping on the back of takeover 
rumours.

Entertainment site Deadline said there 
was •a lot of noise in townŽ about 
Skydance chief David Ellison and private 
equity firm RedBird Capital eyeing the 
media group through National 
Amusements „ an investor that •owns 77 
per cent of Paramount•s class A voting 
sharesŽ, said the article.

•For anyone wanting to take control of 
Paramount Global, the Trojan horse is by 
taking over National Amusements• voting 
shares,Ž reported Deadline, which also 
admitted that •all of this is loose-lipped 
chatter right nowŽ.

Heating and air-conditioning specialist 
Carrier Global rose on announcing that it 
was selling its security arm to Honeywell 
for an enterprise value of $4.95bn.

Net proceeds from the deal, expected 
to be about $4bn, were earmarked to pay 
down debt. 

Bond insurer MBIA soared after 
declaring a special dividend of $8 per 
share.

VerifyMe and Borr both rallied on the 
back of share buyback announcements, 
with the logistics tech group planning to 
repurchase up to $500,000 worth of 
stock and the offshore driller buying 
$100mn. Ray Douglas

Wall Street LondonEurope

Well-received targets lifted Elia, the 
Belgian grid operator, which forecast a 
net profit of  335mn to  385mn in 2024 
„ the midpoint of which comfortably 
beat the consensus estimate of  343mn, 
noted Wim Lewi, an analyst at KBC 
Securities.

Lewi also anticipated a •larger profit 
uplift from the increased capital 
expenditure outlookŽ. 

A double upgrade by Citi helped boost 
Adyen, the Dutch payments provider, 
which had its rating lifted from •sellŽ to 
•buyŽ.

Analyst Pavan Daswani said Citi•s 
survey of large online merchants 
uncovered •some green shootsŽ in a 
sector that has been under scrutiny this 
year, intensifying in October when French 
peer, Worldline, trimmed its sales outlook.

Daswani saw •advantages from Adyen•s 
single platform, wider range of payment 
methods and unified commerce offeringŽ.

Media conglomerate Vivendi rose in 
anticipation of joining the CAC 40, 
France•s blue-chip index, replacing 
Worldline, which has tumbled more than 
55 per cent this year.

French luxury group Kering climbed on 
announcing that it would be returning 
more money to shareholders through an 
interim dividend of  4.50 per share for its 
financial 2023 year. Ray Douglas

Adrift at the bottom of the FTSE 100 
index was miner Anglo American, which 
unveiled plans to slash mineral 
production in a bid to cut costs.

It had identified an additional $500mn 
in annual cost savings for next year and 
was seeking to cut its capital spending by 
$1.8bn through to 2026. 

Some analysts were sanguine about 
the move with Russ Mould, investment 
director at AJ Bell, noting that •a 
significant number of its peers have done 
the same „ particularly for metals like 
platinum, rhodium and palladiumŽ.

Mould added: •So-called •PGM• 
[Platinum Group Metals] are used in 
diesel and petrol combustion engines to 
limit exhaust emissions and therefore 
face declining demand as the shift 
towards electric vehicles continues.Ž

The miner was joined by housebuilder 
Berkeley, which sank after revealing that 
the value of its net reservations had fallen 
by a third for the half year. 

This reflected •the sharp increase in 
interest rates and the ongoing elevated 
political and macro volatilityŽ, it said.

In the top half of the FTSE 250 mid-cap 
index was building materials group 
Grafton, which announced a five-month 
extension to its share buyback 
programme, doubling the size of its 
purchases to £100mn. Ray Douglas

T here are many metrics to 
show how distorted the US 
housing market has 
become. Despite borrowing 
costs hitting 20-year highs, 

prices are hovering near records, with 
benchmarks of the affordability of home 
ownership at the lowest levels in more 
than 30 years.

Sales activity has slumped to levels not 
seen outside major financial crises. 
Could an unusual but much lauded 
feature of the US housing market have 
contributed to the situation?

Thirty-year, fixed-rate mortgages 
dominate in the US and are chosen by 
about 90 per cent of all homebuyers. To 
their fans, they are a cornerstone of the 
American dream. In almost everywhere 
else in the world, home buyers can only 
dream of one as they pay mostly floating 
rates or face shorter repayment terms. 

In the US, they are largely possible 
only through government intervention 
since many of the loans end up being 
guaranteed by government agencies 
Fannie Mae and Freddie Mac.

But they have become a hot topic in the 
US because of the sharp drop in houses 
for sale. With about three-quarters of 
homeowners paying 4 per cent or less on 
their mortgages, they are •trappedŽ in 
their current homes because a new 
mortgage means paying more than 7 per 
cent. This has depressed the number of 
houses for sale, supporting high prices.

A recent critical column in the New 
York Times on 30-year mortgages 
prompted a punchy response in The 
Nation days later from economist James 
Galbraith. Supporters such as Galbraith 

each payment covers that, not equity, in 
those early years „ leaving a booted-out 
borrower with less for their efforts. 

Five years of paying a 30-year loan of 
$326,000 „ the top of the AEI•s low price 
bucket „ at the current new mortgage 
average rate of 7.17 per cent would net a 
borrower about $19,000 of equity in that 
time, not including any price 
appreciation or down payment. 

Had the loan term been 20 years 
instead, a borrower would have $44,000 
paid off because the overall interest bill is 
so much smaller. 

•The low end is like a rollercoaster, 
whereas the higher end is more like 
gliding through as they have the staying 
power „ the better credit and the lower 
debt service [levels],Ž said Edward Pinto, 
head of the AEI•s Housing Center and a 
longtime critic of the fixation with 30-
year mortgages. 

•Lower-income borrowers are usually 
last in during a market upcycle and 
lower-priced homes tend to have more 
[price] volatility,Ž he added.

However, the 30-year fixed-rate deals 
don•t appear to have had much of an 
impact on actual home ownership levels. 

About two-thirds of Americans have a 
mortgage or own their place outright, 
according to the OECD. That•s in line 
with Canada and the UK „ two countries 
similarly keen on home ownership but 
which typically offer short-term fixed-
rate •teasersŽ before reverting to 
floating rates. 

For all the heated debate, changes to 
this piece of American exceptionalism 
seem unlikely any time soon, not least as 
the US enters an election year. 

Americans are also extremely fond of 
their fixed-rate certainty. •Its just so 
nice,Ž said one American, a fellow FT 
columnist, of his home loan. 

It may not have the strongest financial 
foundations, but that feeling is probably 
the biggest block to any change. 

jennifer.hughes@ft.com

contend that homeowners deserve 
protection and that lenders have far 
more ways to lay off the risks of a loan.

•It just reduces the uncertainty of 
homeowning, which of course was the 
point,Ž he said. •What you get as the 
borrower is assurance that for whatever 
indefinite period you [choose]  . . .
you•re not subject to the downside risk.Ž

Detractors warn that, apart from 
limiting supply of properties on to the 
market when interest rates are rising, 
30-year mortgages can push up house 
prices, since spreading repayments over 
a longer term, than say the 20 years more 
common in other countries, raises the 
total a borrower can afford to borrow, 
allowing them to bid more. 

These factors make life harder for 
lower-income borrowers, including 

first-time buyers, who face a market 
with fewer suitable homes and strained 
affordability. 

Since 2012, low-priced homes tracked 
by the American Enterprise Institute 
have seen prices rise 150 per cent, about 
half as much again as houses in a 
medium-high priced bucket. 

Supply is a big factor: the low-priced 
end of the market is not developers• most 
profitable price point. The price rises 
have strained debt levels relative to 
income, setting up a greater number for 
defaults. 

Foreclosures are more likely in the 
early years of any mortgage when 
maintaining payments is often a greater 
struggle. Its also the period during which 
the structure of 30-year loan payments 
hurts most: since interest is charged on 
the outstanding loan amount, more of 

Changes to this American 
exceptionalism seem 
unlikely soon as the US 
enters an election year

On Wall Street
Distortions put 30-year 
mortgages in spotlight 
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CChange during previous day•s trading (%)
S&P 500

-0.02%

Nasdaq Composite

-0.01%

Dow Jones Ind

0.02%

FTSE 100

0.54%

FTSE Eurofirst 300

0.80%

Nikkei

-1.68%

Hang Seng

-0.07%

FTSE All World $

-0.05%

$ per  

-0.093%

$ per £

-0.318%

¥ per $

0.344%

£ per  

0.117%

Oil Brent $ Sep

2.32%

Gold $

0.02%

Stock Market movements oover last 30 days, with the FTSE All-World in the same currency as a comparison
AMERICAS EUROPE ASIA
Nov 09 - -  Index  All World Nov 09 - Dec 08  Index  All World Nov 09 - Dec 08  Index  All World Nov 09 - Dec 08  Index  All World Nov 09 - Dec 08  Index  All World Nov 09 - Dec 08  Index  All World

S&P 500 New York

4,347.35

4,584.51

Day -0.02% Month4.60% Year15.67%

Nasdaq Composite New York

13,650.41

14,338.00

Day -0.01% Month5.04% Year29.38%

Dow Jones Industrial New York

34,112.27

36,126.35

Day 0.02% Month5.91% Year6.95%

S&P/TSX COMP Toronto

19,587.41

20,293.66

Day 0.11% Month3.95% Year1.66%

IPC Mexico City

51,016.30

54,108.82

Day -0.44% Month6.27% Year6.14%

Bovespa São Paulo

119,176.67

126,323.39

Day 0.28% Month6.03% Year17.82%

FTSE 100 London

7,455.67
7,554.47

Day 0.54% Month2.09% Year1.13%

FTSE Eurofirst 300 Europe

1,772.43

1,866.58

Day 0.80% Month 6.09% Year8.42%

CAC 40 Paris

7,113.66

7,531.51

Day 1.32% Month7.73% Year13.00%

Xetra Dax Frankfurt

15,352.54

16,739.28

Day 0.78% Month3.35% Year NaN%

Ibex 35 Madrid

9,405.20

10,223.40

Day 0.76% Month10.69% Year23.31%

FTSE MIB Milan

28,644.09

30,403.90

Day 0.94% Month7.07% Year25.42%

Nikkei 225 Tokyo

32,166.48 32,307.86

Day -1.68% Month0.01% Year16.57%

Hang Seng Hong Kong

17,511.29

16,334.37

Day -0.07% Month-7.64% Year-13.25%

Shanghai Composite Shanghai

3,053.28
2,969.56

Day 0.11% Month-2.87% Year-7.19%

Kospi Seoul

2,427.08

2,517.85

Day 1.03% Month3.02% Year5.67%

FTSE Straits Times Singapore

3,173.81
3,110.73

Day 1.19% Month-2.09% Year-3.66%

BSE Sensex Mumbai

64,942.40

69,825.60

Day 0.44% Month 7.55% Year11.91%

�&�R�X�Q�W�U�\ �,�Q�G�H�[ �/�D�W�H�V�W �3�U�H�Y�L�R�X�V�&�R�X�Q�W�U�\ �,�Q�G�H�[ �/�D�W�H�V�W �3�U�H�Y�L�R�X�V�&�R�X�Q�W�U�\ �,�Q�G�H�[ �/�D�W�H�V�W �3�U�H�Y�L�R�X�V�&�R�X�Q�W�U�\ �,�Q�G�H�[ �/�D�W�H�V�W �3�U�H�Y�L�R�X�V�&�R�X�Q�W�U�\ �,�Q�G�H�[ �/�D�W�H�V�W �3�U�H�Y�L�R�X�V�&�R�X�Q�W�U�\ �,�Q�G�H�[ �/�D�W�H�V�W �3�U�H�Y�L�R�X�V

�$�U�J�H�Q�W�L�Q�D �0�H�U�Y�D�O ������������������ ������������������
�$�X�V�W�U�D�O�L�D �$�O�O���2�U�G�L�Q�D�U�L�H�V �������������� ��������������

�6�	�3���$�6�;�������� �������������� ��������������
�6�	�3���$�6�;�����������5�H�V �������������� ��������������

�$�X�V�W�U�L�D �$�7�; �������������� ��������������
�%�H�O�J�L�X�P �%�(�/������ �������������� ��������������

�%�(�/���0�L�G ���������������� ����������������
�%�U�D�]�L�O �,�%�R�Y�H�V�S�D ������������������ ������������������
�&�D�Q�D�G�D �6�	�3���7�6�;������ �������������� ��������������

�6�	�3���7�6�;���&�R�P�S ���������������� ����������������
�6�	�3���7�6�;���'�L�Y���0�H�W���	���0�L�Q�������������� ��������������

�&�K�L�O�H �6�	�3���&�/�;���,�*�3�$���*�H�Q���������������� ����������������
�&�K�L�Q�D �)�7�6�(���$������ �������������� ��������������

�)�7�6�(���%���� �������������� ��������������
�6�K�D�Q�J�K�D�L���$ �������������� ��������������
�6�K�D�Q�J�K�D�L���% ������������ ������������
�6�K�D�Q�J�K�D�L���&�R�P�S �������������� ��������������
�6�K�H�Q�]�K�H�Q���$ �������������� ��������������
�6�K�H�Q�]�K�H�Q���% �������������� ��������������

�&�R�O�R�P�E�L�D �&�2�/�&�$�3 �������������� ��������������
�&�U�R�D�W�L�D �&�5�2�%�(�; �������������� ��������������

�&�\�S�U�X�V �&�6�(���0�	�3���*�H�Q ���������� ����������
�&�]�H�F�K���5�H�S�X�E�O�L�F �3�; �������������� ��������������
�'�H�Q�P�D�U�N �2�0�;�&���&�R�S�H�Q�D�K�J�H�Q�������������������� ��������������
�(�J�\�S�W �(�*�;������ ���������������� ����������������
�(�V�W�R�Q�L�D �2�0�;���7�D�O�O�L�Q�Q �������������� ��������������
�)�L�Q�O�D�Q�G �2�0�;���+�H�O�V�L�Q�N�L���*�H�Q�H�U�D�O�������������� ��������������
�)�U�D�Q�F�H �&�$�&������ �������������� ��������������

�6�%�)�������� �������������� ��������������
�*�H�U�P�D�Q�\ �0���'�$�; ���������������� ����������������

�7�H�F�'�$�; �������������� ��������������
�;�(�7�5�$���'�D�[ ���������������� ����������������

�*�U�H�H�F�H �$�W�K�H�Q�V���*�H�Q �������������� ��������������
�)�7�6�(���$�6�(������ �������������� ��������������

�+�R�Q�J���.�R�Q�J �+�D�Q�J���6�H�Q�J ���������������� ����������������
�+�6���&�K�L�Q�D���(�Q�W�H�U�S�U�L�V�H�������������� ��������������
�+�6�&�&���5�H�G���&�K�L�S �������������� ��������������

�+�X�Q�J�D�U�\ �%�X�[ ���������������� ����������������
�,�Q�G�L�D �%�6�(���6�H�Q�V�H�[ ���������������� ����������������

�1�L�I�W�\�������� ���������������� ����������������
�,�Q�G�R�Q�H�V�L�D �-�D�N�D�U�W�D���&�R�P�S �������������� ��������������
�,�U�H�O�D�Q�G �,�6�(�4���2�Y�H�U�D�O�O �������������� ��������������
�,�V�U�D�H�O �7�H�O���$�Y�L�Y�������� �������������� ��������������

�,�W�D�O�\ �)�7�6�(���,�W�D�O�L�D���$�O�O���6�K�D�U�H���������������� ����������������
�)�7�6�(���,�W�D�O�L�D���0�L�G���&�D�S���������������� ����������������
�)�7�6�(���0�,�% ���������������� ����������������

�-�D�S�D�Q ���Q�G���6�H�F�W�L�R�Q �������������� ��������������
�1�L�N�N�H�L�������� ���������������� ����������������
�6�	�3���7�R�S�L�[�������� �������������� ��������������
�7�R�S�L�[ �������������� ��������������

�-�R�U�G�D�Q �$�P�P�D�Q���6�( �������������� ��������������
�.�H�Q�\�D �1�6�(������ �������������� ��������������
�.�X�Z�D�L�W �.�6�;���0�D�U�N�H�W���,�Q�G�H�[ �������������� ��������������
�/�D�W�Y�L�D �2�0�;���5�L�J�D �������������� ��������������
�/�L�W�K�X�D�Q�L�D �2�0�;���9�L�O�Q�L�X�V ������������ ������������
�/�X�[�H�P�E�R�X�U�J �/�X�[�; �������������� ��������������
�0�D�O�D�\�V�L�D �)�7�6�(���%�X�U�V�D���.�/�&�, �������������� ��������������
�0�H�[�L�F�R �,�3�& ���������������� ����������������
�0�R�U�R�F�F�R �0�$�6�, ���������������� ����������������
�1�H�W�K�H�U�O�D�Q�G�V �$�(�; ������������ ������������

�$�(�;���$�O�O���6�K�D�U�H �������������� ��������������
�1�H�Z���=�H�D�O�D�Q�G �1�=�;������ ���������������� ����������������
�1�L�J�H�U�L�D �6�(���$�O�O���6�K�D�U�H ���������������� ����������������
�1�R�U�Z�D�\ �2�V�O�R���$�O�O���6�K�D�U�H �������������� ��������������
�3�D�N�L�V�W�D�Q �.�6�(�������� ���������������� ����������������

�3�K�L�O�L�S�S�L�Q�H�V �0�D�Q�L�O�D���&�R�P�S �������������� ��������������
�3�R�O�D�Q�G �:�L�J ���������������� ����������������
�3�R�U�W�X�J�D�O �3�6�,������ �������������� ��������������

�3�6�,���*�H�Q�H�U�D�O �������������� ��������������
�5�R�P�D�Q�L�D �%�(�7���,�Q�G�H�[ ���������������� ����������������
�5�X�V�V�L�D �0�L�F�H�[���,�Q�G�H�[ �������������� ��������������

�5�7�; �������������� ��������������
�6�D�X�G�L���$�U�D�E�L�D�7�$�'�$�:�8�/���$�O�O���6�K�D�U�H���,�Q�G�H�[���������������� ����������������
�6�L�Q�J�D�S�R�U�H �)�7�6�(���6�W�U�D�L�W�V���7�L�P�H�V �������������� ��������������
�6�O�R�Y�D�N�L�D �6�$�; ������������ ������������
�6�O�R�Y�H�Q�L�D �6�%�,���7�2�3 �� ��
�6�R�X�W�K���$�I�U�L�F�D�)�7�6�(���-�6�(���$�O�O���6�K�D�U�H���������������� ����������������

�)�7�6�(���-�6�(���5�H�V������ ���������������� ����������������
�)�7�6�(���-�6�(���7�R�S������ ���������������� ����������������

�6�R�X�W�K���.�R�U�H�D �.�R�V�S�L �������������� ��������������
�.�R�V�S�L�������� ������������ ������������

�6�S�D�L�Q �,�%�(�;������ ���������������� ����������������
�6�U�L���/�D�Q�N�D �&�6�(���$�O�O���6�K�D�U�H ���������������� ����������������
�6�Z�H�G�H�Q �2�0�;���6�W�R�F�N�K�R�O�P�������������������� ��������������

�2�0�;���6�W�R�F�N�K�R�O�P���$�6������������ ������������
�6�Z�L�W�]�H�U�O�D�Q�G �6�0�,���,�Q�G�H�[ ���������������� ����������������

�7�D�L�Z�D�Q �:�H�L�J�K�W�H�G���3�U ���������������� ����������������
�7�K�D�L�O�D�Q�G �%�D�Q�J�N�R�N���6�(�7 �������������� ��������������
�7�X�U�N�H�\ �%�,�6�7�������� �������������� ��������������
�8�$�( �$�E�X���'�K�D�E�L���*�H�Q�H�U�D�O���,�Q�G�H�[�������������� ��������������
�8�. �)�7������ �������������� ��������������

�)�7�6�(�������� �������������� ��������������
�)�7�6�(�����*�R�R�G���8�. �������������� ��������������
�)�7�6�(���$�O�O���6�K�D�U�H �������������� ��������������
�)�7�6�(���W�H�F�K�0�$�5�.���������������������� ��������������

�8�6�$ �'�-���&�R�P�S�R�V�L�W�H ���������������� ����������������
�'�-���,�Q�G�X�V�W�U�L�D�O ���������������� ����������������
�'�-���7�U�D�Q�V�S�R�U�W ���������������� ����������������
�'�-���8�W�L�O�L�W�L�H�V ������������ ������������
�1�D�V�G�D�T�������� ���������������� ����������������
�1�D�V�G�D�T���&�P�S ���������������� ����������������
�1�<�6�(���&�R�P�S ���������������� ����������������
�6�	�3�������� �������������� ��������������
�:�L�O�V�K�L�U�H���������� ���������������� ����������������

�9�H�Q�H�]�X�H�O�D �,�%�& ���������������� ����������������
�9�L�H�W�Q�D�P �9�1�, �������������� ��������������

�&�U�R�V�V���%�R�U�G�H�U�'�-���*�O�R�E�D�O���7�L�W�D�Q�V�������������������� ������������
�(�X�U�R���6�W�R�[�[�����������(�X�U�� �������������� ��������������
�(�X�U�R�Q�H�[�W�����������,�' �������������� ��������������
�)�7�6�(�����*�R�R�G���*�O�R�E�D�O������������������������ ����������������
�)�7�6�(���$�O�O���:�R�U�O�G�������� ������������ ������������
�)�7�6�(���(������ �������������� ��������������
�)�7�6�(���(�X�U�R�W�R�S�������� �������������� ��������������
�)�7�6�(���*�O�R�E�D�O������������������������������ ��������������
�)�7�6�(���*�R�O�G���0�L�Q�������� �������������� ��������������
�)�7�6�(���/�D�W�L�E�H�[���7�R�S�����(�X�U���������������� ��������������
�)�7�6�(���0�X�O�W�L�Q�D�W�L�R�Q�D�O�V���������������������� ��������������
�)�7�6�(���:�R�U�O�G�������� ������������ ������������
�)�7�6�(�X�U�R�I�L�U�V�W�������������(�X�U���������������� ��������������
�)�7�6�(�X�U�R�I�L�U�V�W�����������(�X�U���������������� ��������������
�0�6�&�,���$�&�:�,���)�U�������� ������������ ������������
�0�6�&�,���$�O�O���:�R�U�O�G�������� �������������� ��������������
�0�6�&�,���(�X�U�R�S�H�����(�X�U�� �������������� ��������������
�0�6�&�,���3�D�F�L�I�L�F�������� �������������� ��������������
�6�	�3���(�X�U�R�����(�X�U�� �������������� ��������������
�6�	�3���(�X�U�R�S�H�������������(�X�U���������������� ��������������
�6�	�3���*�O�R�E�D�O�������������������������������� ��������������
�6�W�R�[�[�����������(�X�U�� �������������� ��������������

���F�����&�O�R�V�H�G�������X�����8�Q�D�Y�D�O�L�D�E�O�H�����á���&�R�U�U�H�F�W�L�R�Q�����†���6�X�E�M�H�F�W���W�R���R�I�I�L�F�L�D�O���U�H�F�D�O�F�X�O�D�W�L�R�Q�����)�R�U���P�R�U�H���L�Q�G�H�[���F�R�Y�H�U�D�J�H���S�O�H�D�V�H���V�H�H���Z�Z�Z���I�W���F�R�P���Z�R�U�O�G�L�Q�G�L�F�H�V�����$���I�X�O�O�H�U���Y�H�U�V�L�R�Q���R�I���W�K�L�V���W�D�E�O�H���L�V���D�Y�D�L�O�D�E�O�H���R�Q���W�K�H���I�W���F�R�P���U�H�V�H�D�U�F�K���G�D�W�D���D�U�F�K�L�Y�H��

STOCK MARKET: BIGGEST MOVERS UK MARKET WINNERS AND LOSERS
�$�0�(�5�,�&�$ �/�2�1�'�2�1 �(�8�5�2���0�$�5�.�(�7�6 �7�2�.�<�2
�$�&�7�,�9�(���6�7�2�&�.�6 �V�W�R�F�N �F�O�R�V�H �'�D�\�
�V

�W�U�D�G�H�G���P�
�V �S�U�L�F�H �F�K�D�Q�J�H
�7�H�V�O�D ���������� ������������ ����������
�1�Y�L�G�L�D �������� ������������ ��������
�$�G�Y�D�Q�F�H�G���0�L�F�U�R���'�H�Y�L�F�H�V�������� ������������ ����������
�$�S�S�O�H �������� ������������ ��������
�0�L�F�U�R�V�R�I�W �������� ������������ ��������
�$�P�D�]�R�Q���F�R�P �������� ������������ ����������
�%�U�R�D�G�F�R�P �������� ������������ ����������
�$�O�S�K�D�E�H�W �������� ������������ ����������
�/�X�O�X�O�H�P�R�Q���$�W�K�O�H�W�L�F�D �������� ������������ ����������
�0�H�W�D���3�O�D�W�I�R�U�P�V �������� ������������ ��������

�%�,�*�*�(�6�7���0�2�9�(�5�6 �&�O�R�V�H �'�D�\�
�V �'�D�\�
�V
�S�U�L�F�H �F�K�D�Q�J�H �F�K�Q�J��

�8�S�V
�3�D�U�D�P�R�X�Q�W���*�O�R�E�D�O ���������� �������� ����������
�:�D�U�Q�H�U���%�U�R�V���'�L�V�F�R�Y�H�U�\ ���������� �������� ��������
�/�X�O�X�O�H�P�R�Q���$�W�K�O�H�W�L�F�D ������������ ���������� ��������
�$�O�O�H�J�L�R�Q ������������ �������� ��������
�)�U�H�H�S�R�U�W���P�F�P�R�U�D�Q ���������� �������� ��������

�'�R�Z�Q�V
�6�E�D���&�R�P�P�X�Q�L�F�D�W�L�R�Q�V ������������ ���������� ����������
�'�R�O�O�D�U���*�H�Q�H�U�D�O ������������ ���������� ����������
�(�Q�S�K�D�V�H���(�Q�H�U�J�\ ������������ ���������� ����������
�6�R�O�D�U�H�G�J�H ���������� ���������� ����������
�$�P�H�U�L�F�D�Q���7�R�Z�H�U ������������ ���������� ����������

�$�&�7�,�9�(���6�7�2�&�.�6 �V�W�R�F�N �F�O�R�V�H �'�D�\�
�V
�W�U�D�G�H�G���P�
�V �S�U�L�F�H �F�K�D�Q�J�H

�$�Q�J�O�R���$�P�H�U�L�F�D�Q ���������� �������������� ��������������
�6�K�H�O�O ���������� �������������� ����������
�'�L�D�J�H�R ���������� �������������� ����������
�5�L�R���7�L�Q�W�R ���������� �������������� ����������
�*�O�H�Q�F�R�U�H ���������� ������������ ��������
�1�D�W�L�R�Q�D�O���*�U�L�G ���������� �������������� ����������
�8�Q�L�O�H�Y�H�U �������� �������������� ������������
�$�V�W�U�D�]�H�Q�H�F�D �������� ���������������� ����������
�%�S �������� ������������ ��������
�%�U�L�W�L�V�K���$�P�H�U�L�F�D�Q���7�R�E�D�F�F�R�������� �������������� ����������

�%�,�*�*�(�6�7���0�2�9�(�5�6 �&�O�R�V�H �'�D�\�
�V �'�D�\�
�V
�S�U�L�F�H �F�K�D�Q�J�H �F�K�Q�J��

�8�S�V
�'�D�U�N�W�U�D�F�H ������������ ���������� ��������
�$�Q�W�R�I�D�J�D�V�W�D �������������� ���������� ��������
�2�[�I�R�U�G���,�Q�V�W�U�X�P�H�Q�W�V �������������� ���������� ��������
�9�L�F�W�U�H�[ �������������� ���������� ��������
�'�L�V�F�R�Y�H�U�L�H ������������ ���������� ��������

�'�R�Z�Q�V
�$�Q�J�O�R���$�P�H�U�L�F�D�Q �������������� �������������� ������������
�%�H�U�N�H�O�H�\���+�R�O�G�L�Q�J�V�����W�K�H�� �������������� �������������� ����������
�&�H�Q�W�D�P�L�Q ���������� ���������� ����������
�6�\�Q�F�R�Q�D ������������ ���������� ����������
�)�X�W�X�U�H ������������ ������������ ����������

�$�&�7�,�9�(���6�7�2�&�.�6 �V�W�R�F�N �F�O�R�V�H �'�D�\�
�V
�W�U�D�G�H�G���P�
�V �S�U�L�F�H �F�K�D�Q�J�H

�1�R�Y�D�U�W�L�V���1 ���������� ���������� ��������
�5�R�F�K�H���*�V ���������� ������������ ��������
�1�H�V�W�O�H���1 ���������� ������������ ��������
�/�Y�P�K ���������� ������������ ����������
�8�Q�L�F�U�H�G�L�W ���������� ���������� ��������
�$�V�P�O���+�R�O�G�L�Q�J ���������� ������������ ��������
�5�L�F�K�H�P�R�Q�W���1 ���������� ������������ ��������
�,�Q�W�H�V�D���6�D�Q�S�D�R�O�R ���������� �������� ��������
�6�D�S���6�H���2���Q�� ���������� ������������ ��������
�,�Q�J���*�U�R�H�S���1���Y�� ���������� ���������� ��������

�%�,�*�*�(�6�7���0�2�9�(�5�6 �&�O�R�V�H �'�D�\�
�V �'�D�\�
�V
�S�U�L�F�H �F�K�D�Q�J�H �F�K�Q�J��

�8�S�V
�/�Y�P�K ������������ ���������� ��������
�$�G�\�H�Q �������������� ���������� ��������
�.�H�U�L�Q�J ������������ ���������� ��������
�5�R�F�K�H���, ������������ �������� ��������
�%�D�\���P�R�W�R�U�H�Q���:�H�U�N�H���$�J���6�W������������ �������� ��������

�'�R�Z�Q�V
�2�U�V�W�H�G���$���V���'�N������ �������� ���������� ����������
�'�V�Y���$���V ������������ ���������� ����������
�0�R�Z�L ���������� ���������� ����������
�0�X�H�Q�F�K���U�X�H�F�N�Y�H�U�V���Y�Q�D���2���Q�������������� ���������� ����������
�2�U�D�Q�J�H ���������� ���������� ����������

�$�&�7�,�9�(���6�7�2�&�.�6 �V�W�R�F�N �F�O�R�V�H �'�D�\�
�V
�W�U�D�G�H�G���P�
�V �S�U�L�F�H �F�K�D�Q�J�H

�/�D�V�H�U�W�H�F ������������ ���������������� ��������������
�7�R�\�R�W�D���0�R�W�R�U ������������ �������������� ��������������
�0�L�W�V�X�E�L�V�K�L���8�I�M���)�L�Q ������������ �������������� ��������
�7�R�N�\�R���(�O�H�F�W�U�L�F���3�R�Z�H�U ���������� ������������ ����������
�)�D�V�W���5�H�W�D�L�O�L�Q�J���&�R���� ���������� ���������������� ����������������
�7�R�N�\�R���(�O�H�F�W�U�R�Q ���������� ���������������� ��������������
�6�X�P�L�W�R�P�R���0�L�W�V�X�L���)�L�Q ���������� �������������� ����������
�6�R�I�W�E�D�Q�N���� ���������� �������������� ������������
�-�D�S�D�Q���7�R�E�D�F�F�R ���������� �������������� ������������
�$�G�Y�D�Q�W�H�V�W ���������� �������������� ������������

�%�,�*�*�(�6�7���0�2�9�(�5�6 �&�O�R�V�H �'�D�\�
�V �'�D�\�
�V
�S�U�L�F�H �F�K�D�Q�J�H �F�K�Q�J��

�8�S�V
�1�L�F�K�L�U�H�L �������������� ������������ ��������
�=���+�R�O�G�L�Q�J�V ������������ ���������� ��������
�5�H�V�R�Q�D���+�R�O�G�L�Q�J�V�� ������������ ���������� ��������
�7�R�N�\�R���(�O�H�F�W�U�L�F���3�R�Z�H�U ������������ ���������� ��������
�7�R�E�X���5�D�L�O�Z�D�\���&�R���� �������������� ���������� ��������

�'�R�Z�Q�V
�7�R�S�S�D�Q �������������� �������������� ����������
�-�W�H�N�W �������������� ������������ ����������
�$�P�D�G�D���&�R���� �������������� ������������ ����������
�7�R�\�R�W�D���7�V�X�V�K�R �������������� �������������� ����������
�0�� �������������� �������������� ����������

�%�D�V�H�G���R�Q���W�K�H���F�R�Q�V�W�L�W�X�H�Q�W�V���R�I���W�K�H���6�	�3������ �%�D�V�H�G���R�Q���W�K�H���F�R�Q�V�W�L�W�X�H�Q�W�V���R�I���W�K�H���)�7�6�(�����������L�Q�G�H�[ �%�D�V�H�G���R�Q���W�K�H���F�R�Q�V�W�L�W�X�H�Q�W�V���R�I���W�K�H���)�7�6�(�X�U�R�I�L�U�V�W�����������(�X�U�R�]�R�Q�H���L�Q�G�H�[ �%�D�V�H�G���R�Q���W�K�H���F�R�Q�V�W�L�W�X�H�Q�W�V���R�I���W�K�H���1�L�N�N�H�L�����������L�Q�G�H�[

�'�H�F������ ���&�K�J ���&�K�J
�)�7�6�(�������� �S�U�L�F�H���S�� �Z�H�H�N �\�W�G
�:�L�Q�Q�H�U�V
�,�Q�W�H�U�F�R�Q�W�L�Q�H�Q�W�D�O���+�R�W�H�O�V �������������� ������ ��������
�%�W ������������ ������ ��������
�&�U�R�G�D���,�Q�W �������������� ������ ����������
�6�W�����-�D�P�H�V�
�V���3�O�D�F�H ������������ ������ ����������
�5�V ������������ ������ ����������
�3�K�R�H�Q�L�[���+�R�O�G�L�Q�J�V ������������ ������ ����������
�/�H�J�D�O���	���*�H�Q�H�U�D�O ������������ ������ ��������
�2�F�D�G�R ������������ ������ ������
�(�[�S�H�U�L�D�Q �������������� ������ ������
�5�L�J�K�W�P�R�Y�H ������������ ������ ��������
�+�D�U�J�U�H�D�Y�H�V���/�D�Q�V�G�R�Z�Q ������������ ������ ����������
�:�K�L�W�E�U�H�D�G �������������� ������ ��������

�/�R�V�H�U�V
�$�Q�J�O�R���$�P�H�U�L�F�D�Q �������������� ���������� ����������
�%�U�L�W�L�V�K���$�P�H�U�L�F�D�Q���7�R�E�D�F�F�R �������������� �������� ����������
�(�Q�G�H�D�Y�R�X�U���0�L�Q�L�Q�J �������������� �������� ������
�9�R�G�D�I�R�Q�H ���������� �������� ����������
�)�U�H�V�Q�L�O�O�R ������������ �������� ����������
�%�S ������������ �������� ��������
�,�P�S�H�U�L�D�O���%�U�D�Q�G�V �������������� �������� ����������
�&�H�Q�W�U�L�F�D ������������ �������� ��������
�5�H�Q�W�R�N�L�O���,�Q�L�W�L�D�O ������������ �������� ����������
�+�D�O�H�R�Q ������������ �������� ��������
�6�K�H�O�O �������������� �������� ������
�%�D�H���6�\�V�W�H�P�V �������������� �������� ��������

�'�H�F������ ���&�K�J ���&�K�J
�)�7�6�(�������� �S�U�L�F�H���S�� �Z�H�H�N �\�W�G
�:�L�Q�Q�H�U�V
�'�L�Y�H�U�V�L�I�L�H�G���(�Q�H�U�J�\ �������������� ������������ ����������
�7�X�L���$�J ������������ �������� ��������
�$�M���%�H�O�O ������������ �������� ����������
���������+�R�O�G�L�Q�J�V ���������� �������� ��������
�&�D�U�Q�L�Y�D�O �������������� �������� ����������
�3�D�U�D�J�R�Q���%�D�Q�N�L�Q�J ������������ �������� ��������
�'�L�V�F�R�Y�H�U�L�H ������������ �������� ��������
�$�V�K�P�R�U�H ������������ ������ ����������
�$�E�U�G�Q ������������ ������ ��������
�&�R�D�W�V ���������� ������ ��������
�5�K�L���0�D�J�Q�H�V�L�W�D���1���Y�� �������������� ������ ��������
�6�V�S ������������ ������ ��������

�/�R�V�H�U�V
�)�X�W�X�U�H ������������ ���������� ����������
�*�D�P�H�V���:�R�U�N�V�K�R�S �������������� ���������� ������
�0�R�R�Q�S�L�J ������������ ���������� ��������
�,�Q�G�L�Y�L�R�U �������������� �������� ����������
�3�X�U�H�W�H�F�K���+�H�D�O�W�K ������������ �������� ����������
�&�H�Q�W�D�P�L�Q ���������� �������� ����������
�,�Q�Y�H�V�W�H�F ������������ �������� ��������
�)�H�U�U�H�[�S�R ���������� �������� ����������
�6�\�Q�F�R�Q�D ������������ �������� ����������
�,�S ���������� �������� ����������
�/�[�L���5�H�L�W ���������� �������� ����������
�+�D�P�P�H�U�V�R�Q ���������� �������� ��������

�'�H�F������ ���&�K�J ���&�K�J
�)�7�6�(���6�P�D�O�O�&�D�S �S�U�L�F�H���S�� �Z�H�H�N �\�W�G
�:�L�Q�Q�H�U�V
�7�H�Q���(�Q�W�H�U�W�D�L�Q�P�H�Q�W ������������ �������� ��������
�2�Q���7�K�H���%�H�D�F�K ������������ �������� ������
�2�[�I�R�U�G���%�L�R�P�H�G�L�F�D ������������ �������� ����������
�3�H�W�U�R�I�D�F ���������� �������� ����������
�6�D�J�D ������������ �������� ������
�6�X�S�H�U�G�U�\ ���������� �������� ����������
�3�H�Q�V�L�R�Q�E�H�H ���������� �������� ��������
�%�O�R�R�P�V�E�X�U�\���3�X�E�O�L�V�K�L�Q�J ������������ ������ ������
�.�L�Q���$�Q�G���&�D�U�W�D ������������ ������ ����������
�+�R�V�W�H�O�Z�R�U�O�G ������������ ������ ��������
�%�L�R�W�H�F�K���*�U�R�Z�W�K���7�U�X�V�W�����W�K�H�� ������������ ������ ����������
�&�P�F���0�D�U�N�H�W�V ���������� ������ ����������

�/�R�V�H�U�V
�+�R�F�K�V�F�K�L�O�G���0�L�Q�L�Q�J ���������� ���������� ��������
�;�D�D�U ������������ ���������� ����������
�7�U�H�D�W�W ������������ �������� ����������
�5�H�D�F�K ���������� �������� ����������
�0�R�O�W�H�Q���9�H�Q�W�X�U�H�V ������������ �������� ����������
�-�S�P�R�U�J�D�Q���&�K�L�Q�D���*�U�R�Z�W�K���	���,�Q�F�R�P�H������������ �������� ����������
�1�H�Z�U�L�Y�H�U���5�H�L�W ���������� �������� ������
�$�R���:�R�U�O�G ���������� �������� ��������
�9�S�F���6�S�H�F�L�D�O�W�\���/�H�Q�G�L�Q�J���,�Q�Y�H�V�W�P�H�Q�W�V���������� �������� ����������
�/�L�I�H���6�F�L�H�Q�F�H���5�H�L�W ���������� �������� ����������
�'�R�Z�Q�L�Q�J���5�H�Q�H�Z�D�E�O�H�V���	���,�Q�I�U�D�V�W�U�X�F�W�X�U�H���7�U�X�V�W���������� �������� ����������
�0�H�W�U�R���%�D�Q�N���+�R�O�G�L�Q�J�V ���������� �������� ����������

�'�H�F������ ���&�K�J ���&�K�J
�,�Q�G�X�V�W�U�\���6�H�F�W�R�U�V �S�U�L�F�H���S�� �Z�H�H�N �\�W�G
�:�L�Q�Q�H�U�V
�7�U�D�Y�H�O���	���/�H�L�V�X�U�H �������������� ������ ��������
�&�K�H�P�L�F�D�O�V �������������� ������ ����������
�5�H�D�O���(�V�W�D�W�H���	���,�Q�Y�H�V�W�P�H�Q�W���6�H�U�Y�L�F�������������� ������ ������
�(�O�H�F�W�U�R�Q�L�F���	���(�O�H�F�W�U�L�F�D�O���(�T�X�L�S�� �������������� ������ ������
�/�L�I�H���,�Q�V�X�U�D�Q�F�H �������������� ������ ����������
�+�R�X�V�H�K�R�O�G���*�R�R�G�V ���������������� ������ ��������
�6�X�S�S�R�U�W���6�H�U�Y�L�F�H�V ���������������� ������ ������
�%�D�Q�N�V �������������� ������ ������
�(�O�H�F�W�U�L�F�L�W�\ ���������������� ������ ������
�,�Q�G�X�V�W�U�L�D�O���7�U�D�Q�V�S�R�U�W�D�W�L�R�Q �������������� ������ ������
�*�D�V���:�D�W�H�U���	���0�X�O�W�L�X�W�L�O�L�W�L�H�V���L�Q�G�H�[�������������� ������ ��������
�)�R�R�G���3�U�R�G�X�F�H�U�V �������������� ������ ��������

�/�R�V�H�U�V
�7�R�E�D�F�F�R ���������������� �������� ����������
�0�L�Q�L�Q�J �������������� �������� ����������
�,�Q�G�X�V�W�U�L�D�O���0�H�W�D�O�V �������������� �������� ����������
�2�L�O���	���*�D�V���3�U�R�G�X�F�H�U�V �������������� �������� ������
�+�H�D�O�W�K���&�D�U�H���(�T�X�L�S���	���6�H�U�Y�L�F�H�V���������������� �������� ��������
�3�K�D�U�P�D�F�H�X�W�L�F�D�O�V���	���%�L�R�W�H�F�K�� ���������������� �������� ��������
�0�R�E�L�O�H���7�H�O�H�F�R�P�P�X�Q�L�F�D�W�L�R�Q�V �������������� ������ ��������
�%�H�Y�H�U�D�J�H�V ���������������� ������ ����������
�)�R�R�G���	���'�U�X�J���5�H�W�D�L�O�H�U�V �������������� ������ ��������
�(�T�X�L�W�\���,�Q�Y�H�V�W�P�H�Q�W���,�Q�V�W�U�X�P�H�Q�W�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�������������� ������ ������
�3�H�U�V�R�Q�D�O���*�R�R�G�V ���������������� ������ ����������

�%�D�V�H�G���R�Q���O�D�V�W���Z�H�H�N�
�V���S�H�U�I�R�U�P�D�Q�F�H�����‚ �3�U�L�F�H���D�W���V�X�V�S�H�Q�V�L�R�Q��

CURRENCIES  

�'�2�/�/�$�5 �(�8�5�2 �3�2�8�1�'
�&�O�R�V�L�Q�J �'�D�\�
�V �&�O�R�V�L�Q�J �'�D�\�
�V �&�O�R�V�L�Q�J �'�D�\�
�V

�'�H�F���� �&�X�U�U�H�Q�F�\ �0�L�G �&�K�D�Q�J�H �0�L�G �&�K�D�Q�J�H �0�L�G �&�K�D�Q�J�H

�'�2�/�/�$�5 �(�8�5�2 �3�2�8�1�'
�&�O�R�V�L�Q�J �'�D�\�
�V �&�O�R�V�L�Q�J �'�D�\�
�V �&�O�R�V�L�Q�J �'�D�\�
�V

�'�H�F���� �&�X�U�U�H�Q�F�\ �0�L�G �&�K�D�Q�J�H �0�L�G �&�K�D�Q�J�H �0�L�G �&�K�D�Q�J�H

�'�2�/�/�$�5 �(�8�5�2 �3�2�8�1�'
�&�O�R�V�L�Q�J �'�D�\�
�V �&�O�R�V�L�Q�J �'�D�\�
�V �&�O�R�V�L�Q�J �'�D�\�
�V

�'�H�F���� �&�X�U�U�H�Q�F�\ �0�L�G �&�K�D�Q�J�H �0�L�G �&�K�D�Q�J�H �0�L�G �&�K�D�Q�J�H

�'�2�/�/�$�5 �(�8�5�2 �3�2�8�1�'
�&�O�R�V�L�Q�J �'�D�\�
�V �&�O�R�V�L�Q�J �'�D�\�
�V �&�O�R�V�L�Q�J �'�D�\�
�V

�'�H�F���� �&�X�U�U�H�Q�F�\ �0�L�G �&�K�D�Q�J�H �0�L�G �&�K�D�Q�J�H �0�L�G �&�K�D�Q�J�H
�$�U�J�H�Q�W�L�Q�D �$�U�J�H�Q�W�L�Q�H���3�H�V�R ���������������� �������������� ���������������� �������������� ���������������� ��������������
�$�X�V�W�U�D�O�L�D�$�X�V�W�U�D�O�L�D�Q���'�R�O�O�D�U������������ ������������ ������������ �������������� ������������ ��������������
�%�D�K�U�D�L�Q �%�D�K�U�D�L�Q�L�Q���'�L�Q�D�U ������������ �� ������������ �������������� ������������ ��������������
�%�R�O�L�Y�L�D �%�R�O�L�Y�L�D�Q���%�R�O�L�Y�L�D�Q�R������������ �� ������������ �������������� ������������ ��������������
�%�U�D�]�L�O �%�U�D�]�L�O�L�D�Q���5�H�D�O ������������ ������������ ������������ ������������ ������������ ��������������
�&�D�Q�D�G�D �&�D�Q�D�G�L�D�Q���'�R�O�O�D�U ������������ �������������� ������������ �������������� ������������ ��������������
�&�K�L�O�H �&�K�L�O�H�D�Q���3�H�V�R ���������������� ������������ ���������������� �������������� ������������������ ��������������
�&�K�L�Q�D �&�K�L�Q�H�V�H���<�X�D�Q ������������ ������������ ������������ �������������� ������������ ��������������
�&�R�O�R�P�E�L�D �&�R�O�R�P�E�L�D�Q���3�H�V�R ������������������ ���������������� ������������������ ���������������� ������������������ ����������������
�&�R�V�W�D���5�L�F�D�&�R�V�W�D���5�L�F�D�Q���&�R�O�R�Q���������������� �������������� ���������������� �������������� ���������������� ��������������
�&�]�H�F�K���5�H�S�X�E�O�L�F �&�]�H�F�K���.�R�U�X�Q�D �������������� ������������ �������������� ������������ �������������� ������������
�'�H�Q�P�D�U�N �'�D�Q�L�V�K���.�U�R�Q�H ������������ ������������ ������������ ������������ ������������ ��������������
�(�J�\�S�W �(�J�\�S�W�L�D�Q���3�R�X�Q�G �������������� ������������ �������������� �������������� �������������� ��������������
�+�R�Q�J���.�R�Q�J�+�R�Q�J���.�R�Q�J���'�R�O�O�D�U������������ �������������� ������������ �������������� ������������ ��������������
�+�X�Q�J�D�U�\ �+�X�Q�J�D�U�L�D�Q���)�R�U�L�Q�W���������������� �������������� ���������������� �������������� ���������������� ��������������
�,�Q�G�L�D �,�Q�G�L�D�Q���5�X�S�H�H �������������� ������������ �������������� �������������� ���������������� ��������������

�,�Q�G�R�Q�H�V�L�D�,�Q�G�R�Q�H�V�L�D�Q���5�X�S�L�D�K�������������������� �������������� �������������������� ���������������� �������������������� ����������������
�,�V�U�D�H�O �,�V�U�D�H�O�L���6�K�H�N�H�O ������������ ������������ ������������ ������������ ������������ ������������
�-�D�S�D�Q �-�D�S�D�Q�H�V�H���<�H�Q ���������������� ������������ ���������������� ������������ ���������������� ������������
�����2�Q�H���0�R�Q�W�K ���������������� ������������ ���������������� ������������ ���������������� ������������
�����7�K�U�H�H���0�R�Q�W�K ���������������� ������������ ���������������� ������������ ���������������� ������������
�����2�Q�H���<�H�D�U ���������������� ������������ ���������������� ������������ ���������������� ������������
�.�H�Q�\�D �.�H�Q�\�D�Q���6�K�L�O�O�L�Q�J ���������������� �������������� ���������������� �������������� ���������������� ��������������
�.�X�Z�D�L�W �.�X�Z�D�L�W�L���'�L�Q�D�U ������������ ������������ ������������ �������������� ������������ ��������������
�0�D�O�D�\�V�L�D�0�D�O�D�\�V�L�D�Q���5�L�Q�J�J�L�W������������ �������������� ������������ �������������� ������������ ��������������
�0�H�[�L�F�R �0�H�[�L�F�D�Q���3�H�V�R �������������� �������������� �������������� �������������� �������������� ��������������
�1�H�Z���=�H�D�O�D�Q�G�1�H�Z���=�H�D�O�D�Q�G���'�R�O�O�D�U������������ ������������ ������������ ������������ ������������ ������������
�1�L�J�H�U�L�D �1�L�J�H�U�L�D�Q���1�D�L�U�D ���������������� ���������������� ���������������� ���������������� ���������������� ����������������
�1�R�U�Z�D�\ �1�R�U�Z�H�J�L�D�Q���.�U�R�Q�H�������������� ������������ �������������� �������������� �������������� ��������������
�3�D�N�L�V�W�D�Q �3�D�N�L�V�W�D�Q�L���5�X�S�H�H ���������������� �� ���������������� �������������� ���������������� ��������������
�3�H�U�X �3�H�U�X�Y�L�D�Q���1�X�H�Y�R���6�R�O������������ ������������ ������������ �������������� ������������ ��������������
�3�K�L�O�L�S�S�L�Q�H�V �3�K�L�O�L�S�S�L�Q�H���3�H�V�R �������������� �� �������������� �������������� �������������� ��������������

�3�R�O�D�Q�G �3�R�O�L�V�K���=�O�R�W�\ ������������ ������������ ������������ �������������� ������������ ��������������
�5�R�P�D�Q�L�D �5�R�P�D�Q�L�D�Q���/�H�X ������������ ������������ ������������ ������������ ������������ ��������������
�5�X�V�V�L�D �5�X�V�V�L�D�Q���5�X�E�O�H �������������� �������������� �������������� �������������� ���������������� ��������������
�6�D�X�G�L���$�U�D�E�L�D �6�D�X�G�L���5�L�\�D�O ������������ �� ������������ �������������� ������������ ��������������
�6�L�Q�J�D�S�R�U�H�6�L�Q�J�D�S�R�U�H���'�R�O�O�D�U������������ ������������ ������������ �������������� ������������ ��������������
�6�R�X�W�K���$�I�U�L�F�D�6�R�X�W�K���$�I�U�L�F�D�Q���5�D�Q�G�������������� ������������ �������������� ������������ �������������� ������������
�6�R�X�W�K���.�R�U�H�D�6�R�X�W�K���.�R�U�H�D�Q���:�R�Q������������������ ���������������� ������������������ ���������������� ������������������ ����������������
�6�Z�H�G�H�Q �6�Z�H�G�L�V�K���.�U�R�Q�D �������������� ������������ �������������� ������������ �������������� ������������
�6�Z�L�W�]�H�U�O�D�Q�G �6�Z�L�V�V���)�U�D�Q�F ������������ ������������ ������������ ������������ ������������ ������������
�7�D�L�Z�D�Q �1�H�Z���7�D�L�Z�D�Q���'�R�O�O�D�U�������������� �������������� �������������� �������������� �������������� ��������������
�7�K�D�L�O�D�Q�G �7�K�D�L���%�D�K�W �������������� ������������ �������������� ������������ �������������� ������������
�7�X�Q�L�V�L�D �7�X�Q�L�V�L�D�Q���'�L�Q�D�U ������������ ������������ ������������ �������������� ������������ ��������������
�7�X�U�N�H�\ �7�X�U�N�L�V�K���/�L�U�D �������������� ������������ �������������� ������������ �������������� ��������������
�8�Q�L�W�H�G���$�U�D�E���(�P�L�U�D�W�H�V�8�$�(���'�L�U�K�D�P ������������ ������������ ������������ �������������� ������������ ��������������
�8�Q�L�W�H�G���.�L�Q�J�G�R�P �3�R�X�Q�G���6�W�H�U�O�L�Q�J ������������ ������������ ������������ ������������ �� ��
�����2�Q�H���0�R�Q�W�K ������������ ������������ ������������ ������������ �� ��

�����7�K�U�H�H���0�R�Q�W�K ������������ ������������ ������������ ������������ �� ��
�����2�Q�H���<�H�D�U ������������ ������������ ������������ ������������ �� ��
�8�Q�L�W�H�G���6�W�D�W�H�V�8�Q�L�W�H�G���6�W�D�W�H�V���'�R�O�O�D�U�� �� ������������ �������������� ������������ ��������������
�����2�Q�H���0�R�Q�W�K �� �� ������������ �������������� ������������ ��������������
�����7�K�U�H�H���0�R�Q�W�K �� �� ������������ �������������� ������������ ��������������
�����2�Q�H���<�H�D�U �� �� ������������ �������������� ������������ ��������������
�9�L�H�W�Q�D�P �9�L�H�W�Q�D�P�H�V�H���'�R�Q�J�������������������� ���������������� �������������������� ���������������� �������������������� ������������������
�(�X�U�R�S�H�D�Q���8�Q�L�R�Q �(�X�U�R ������������ ������������ �� �� ������������ ��������������
�����2�Q�H���0�R�Q�W�K ������������ ������������ �� �� ������������ ��������������
�����7�K�U�H�H���0�R�Q�W�K ������������ ������������ �� �� ������������ ��������������
�����2�Q�H���<�H�D�U ������������ ������������ �� �� ������������ ��������������

�5�D�W�H�V���D�U�H���G�H�U�L�Y�H�G���I�U�R�P���:�0���5�H�X�W�H�U�V���6�S�R�W���5�D�W�H�V���D�Q�G���0�R�U�Q�L�Q�J�6�W�D�U�����O�D�W�H�V�W���U�D�W�H�V���D�W���W�L�P�H���R�I���S�U�R�G�X�F�W�L�R�Q�������6�R�P�H���Y�D�O�X�H�V���D�U�H���U�R�X�Q�G�H�G�����&�X�U�U�H�Q�F�\���U�H�G�H�Q�R�P�L�Q�D�W�H�G���E�\���������������7�K�H���H�[�F�K�D�Q�J�H���U�D�W�H�V���S�U�L�Q�W�H�G���L�Q���W�K�L�V���W�D�E�O�H���D�U�H���D�O�V�R���D�Y�D�L�O�D�E�O�H���D�W���Z�Z�Z���)�7���F�R�P���P�D�U�N�H�W�V�G�D�W�D

FTSE ACTUARIES SHARE INDICES  UK SERIES
www.ft.com/equities

�3�U�R�G�X�F�H�G���L�Q���F�R�Q�M�X�Q�F�W�L�R�Q���Z�L�W�K���W�K�H���,�Q�V�W�L�W�X�W�H���D�Q�G���)�D�F�X�O�W�\���R�I���$�F�W�X�D�U�L�H�V
�e���6�W�U�O�J �'�D�\�
�V �(�X�U�R �e���6�W�U�O�J �e���6�W�U�O�J �<�H�D�U �'�L�Y �3���( �;���' �7�R�W�D�O
�'�H�F������ �F�K�J�H�� �,�Q�G�H�[ �'�H�F������ �'�H�F������ �D�J�R �\�L�H�O�G�� �&�R�Y�H�U �U�D�W�L�R �D�G�M �5�H�W�X�U�Q

�)�7�6�(�������������������� �������������� �������� �������������� �������������� �������������� �������������� �������� �������� ���������� ������������ ��������������
�)�7�6�(�������������������� ���������������� �������� ���������������� ���������������� ���������������� ���������������� �������� �������� ���������� ������������ ����������������
�)�7�6�(�����������H�[���,�Q�Y���&�R���������������������������� �������� ���������������� ���������������� ���������������� ���������������� �������� �������� ���������� ������������ ����������������
�)�7�6�(�������������������� �������������� �������� �������������� �������������� �������������� �������������� �������� �������� ���������� ������������ ��������������
�)�7�6�(�����������H�[���,�Q�Y�H�V�W�P�H�Q�W���7�U�X�V�W�V������������ �������������� �������� �������������� �������������� �������������� �������������� �������� �������� ���������� ������������ ��������������
�)�7�6�(�����������+�L�J�K�H�U���<�L�H�O�G������������ �������������� �������� �������������� �������������� �������������� �������������� �������� �������� �������� ������������ ��������������
�)�7�6�(�����������/�R�Z�H�U���<�L�H�O�G������������ �������������� �������� �������������� �������������� �������������� �������������� �������� �������� ���������� ���������� ��������������
�)�7�6�(���6�P�D�O�O�&�D�S������������ �������������� �������� �������������� �������������� �������������� �������������� �������� ���������� �������������� ������������ ����������������
�)�7�6�(���6�P�D�O�O�&�D�S���H�[���,�Q�Y���&�R������������ �������������� �������� �������������� �������������� �������������� �������������� �������� ���������� ������������ ������������ ��������������
�)�7�6�(���$�O�O���6�K�D�U�H������������ �������������� �������� �������������� �������������� �������������� �������������� ���������������� ���������� ������������ ��������������
�)�7�6�(���$�O�O���6�K�D�U�H���H�[���,�Q�Y���&�R������������ �������������� �������� �������������� �������������� �������������� �������������� �������� �������� ���������� ������������ ��������������
�)�7�6�(���$�O�O���6�K�D�U�H���H�[���0�X�O�W�L�Q�D�W�L�R�Q�D�O�V�������������������������� �������� ������������ �������������� �������������� �������������� �������� �������� ���������� ���������� ��������������
�)�7�6�(���)�O�H�G�J�O�L�Q�J�������������������������� �������� �������������� ���������������� ���������������� ���������������� �������� ���������� ������������ ������������ ����������������
�)�7�6�(���)�O�H�G�J�O�L�Q�J���H�[���,�Q�Y���&�R�������������������������� �������� ���������������� ���������������� ���������������� ���������������� �������� ���������� ������������ ������������ ����������������
�)�7�6�(���$�O�O���6�P�D�O�O������������ �������������� �������� �������������� �������������� �������������� �������������� ������������������ �������������� ������������ ��������������
�)�7�6�(���$�O�O���6�P�D�O�O���H�[���,�Q�Y���&�R������������ �������������� �������� �������������� �������������� �������������� �������������� �������� ���������� ������������ ������������ ��������������
�)�7�6�(���$�,�0���$�O�O���6�K�D�U�H������������ ������������ �������� ������������ ������������ ������������ ������������ �������� �������� ���������� ���������� ������������
�)�7�6�(���$�O�O���6�K�D�U�H���7�H�F�K�Q�R�O�R�J�\���������� �������������� �������� �������������� �������������� �������������� �������������� �������� �������� ���������� ���������� ��������������
�)�7�6�(���$�O�O���6�K�D�U�H���7�H�O�H�F�R�P�P�X�Q�L�F�D�W�L�R�Q�V���������������������� ���������� �������������� �������������� �������������� �������������� �������� �������� ���������� ������������ ��������������
�)�7�6�(���$�O�O���6�K�D�U�H���+�H�D�O�W�K���&�D�U�H�������������������������� �������� ���������������� ���������������� ���������������� ���������������� �������� �������� ���������� ������������ ����������������
�)�7�6�(���$�O�O���6�K�D�U�H���)�L�Q�D�Q�F�L�D�O�V������������ �������������� �������� �������������� �������������� ���������������������������� �������� �������� �������� ������������ ��������������
�)�7�6�(���$�O�O���6�K�D�U�H���5�H�D�O���(�V�W�D�W�H���������� ������������ ���������� ������������ ������������ ������������ ������������ �������� ���������� ���������� ���������� ������������
�)�7�6�(���$�O�O���6�K�D�U�H���&�R�Q�V�X�P�H�U���'�L�V�F�U�H�W�L�R�Q�D�U�\������������������������ �������� �������������� �������������� �������������� �������������� �������� �������� ���������� ������������ ��������������
�)�7�6�(���$�O�O���6�K�D�U�H���&�R�Q�V�X�P�H�U���6�W�D�S�O�H�V�������������������������� �������� ���������������� ���������������� ���������������� ���������������� �������� �������� ���������� ������������ ����������������
�)�7�6�(���$�O�O���6�K�D�U�H���,�Q�G�X�V�W�U�L�D�O�V���������� �������������� �������� �������������� �������������� ���������������������������� �������� �������� ���������� ������������ ��������������
�)�7�6�(���$�O�O���6�K�D�U�H���%�D�V�L�F���0�D�W�H�U�L�D�O�V���������� �������������� ���������� �������������� �������������� �������������� �������������� �������� �������� �������� ������������ ����������������
�)�7�6�(���$�O�O���6�K�D�U�H���(�Q�H�U�J�\���������� �������������� �������� �������������� �������������� �������������� �������������� �������� �������� �������� ������������ ����������������
�)�7�6�(���$�O�O���6�K�D�U�H���8�W�L�O�L�W�L�H�V�������� �������������� ���������� �������������� �������������� �������������� �������������� �������� �������� �������� ������������ ����������������
�)�7�6�(���$�O�O���6�K�D�U�H���6�R�I�W�Z�D�U�H���D�Q�G���&�R�P�S�X�W�H�U���6�H�U�Y�L�F�H�V������������������������ �������� �������������� �������������� �������������� �������������� �������� �������� ���������� ���������� ��������������
�)�7�6�(���$�O�O���6�K�D�U�H���7�H�F�K�Q�R�O�R�J�\���+�D�U�G�Z�D�U�H���D�Q�G���(�T�X�L�S�P�H�Q�W���������������������� �������� �������������� �������������� �������������� �������������� �������� ���������� ������������ ������������ ��������������
�)�7�6�(���$�O�O���6�K�D�U�H���7�H�O�H�F�R�P�P�X�Q�L�F�D�W�L�R�Q�V���(�T�X�L�S�P�H�Q�W�������������������� �������� ������������ ������������ ������������ ������������ �������� �������� ���������� ���������� ������������
�)�7�6�(���$�O�O���6�K�D�U�H���7�H�O�H�F�R�P�P�X�Q�L�F�D�W�L�R�Q�V���6�H�U�Y�L�F�H���3�U�R�Y�L�G�H�U�V���������������������� ���������� �������������� �������������� �������������� �������������� �������� �������� ���������� ������������ ��������������
�)�7�6�(���$�O�O���6�K�D�U�H���+�H�D�O�W�K���&�D�U�H���3�U�R�Y�L�G�H�U�V������������������������ ���������� �������������� ���������������� ���������������� ���������������� �������� �������� ������������ ���������� ����������������
�)�7�6�(���$�O�O���6�K�D�U�H���0�H�G�L�F�D�O���(�T�X�L�S�P�H�Q�W���D�Q�G���6�H�U�Y�L�F�H�V���������������������� �������� �������������� �������������� �������������� �������������� �������� �������� ���������� ������������ ��������������
�)�7�6�(���$�O�O���6�K�D�U�H���3�K�D�U�P�D�F�H�X�W�L�F�D�O�V���D�Q�G���%�L�R�W�H�F�K�Q�R�O�R�J�\������������������������ �������� ���������������� ���������������� ���������������� ���������������� �������� �������� ���������� ������������ ����������������
�)�7�6�(���$�O�O���6�K�D�U�H���%�D�Q�N�V���������� �������������� �������� �������������� �������������� �������������� �������������� �������� �������� �������� ������������ ��������������
�)�7�6�(���$�O�O���6�K�D�U�H���)�L�Q�D�Q�F�H���D�Q�G���&�U�H�G�L�W���6�H�U�Y�L�F�H�V������������������������ �������� ���������������� ���������������� ���������������� ���������������� �������� �������� ���������� ������������ ����������������
�)�7�6�(���$�O�O���6�K�D�U�H���,�Q�Y�H�V�W�P�H�Q�W���%�D�Q�N�L�Q�J���D�Q�G���%�U�R�N�H�U�D�J�H���6�H�U�Y�L�F�H�V������������������������ �������� �������������� �������������� �������������� �������������� �������� �������� ���������� ������������ ����������������
�)�7�6�(���$�O�O���6�K�D�U�H���&�O�R�V�H�G���(�Q�G���,�Q�Y�H�V�W�P�H�Q�W�V���������������������������� �������� �������������� ���������������� ���������������� ���������������� �������� �������� ���������� ������������ ��������������
�)�7�6�(���$�O�O���6�K�D�U�H���/�L�I�H���,�Q�V�X�U�D�Q�F�H�������� �������������� �������� �������������� �������������� �������������� �������������� �������� �������� ���������� ������������ ��������������
�)�7�6�(���$�O�O���6�K�D�U�H���1�R�Q�O�L�I�H���,�Q�V�X�U�D�Q�F�H�������� �������������� ���������� �������������� �������������� �������������� �������������� �������� �������� ���������� ���������� ��������������
�)�7�6�(���$�O�O���6�K�D�U�H���5�H�D�O���(�V�W�D�W�H���,�Q�Y�H�V�W�P�H�Q�W���D�Q�G���6�H�U�Y�L�F�H�V������������������������ �������� �������������� �������������� �������������� �������������� �������� �������� ��������������

��
���������� ��������������

�)�7�6�(���$�O�O���6�K�D�U�H���5�H�D�O���(�V�W�D�W�H���,�Q�Y�H�V�W�P�H�Q�W���7�U�X�V�W�V������������������������ ���������� �������������� �������������� �������������� �������������� �������� ���������� ���������� ���������� ��������������
�)�7�6�(���$�O�O���6�K�D�U�H���$�X�W�R�P�R�E�L�O�H�V���D�Q�G���3�D�U�W�V���������������������� �������� �������������� �������������� �������������� �������������� �������� ���������� ������������ ���������� ��������������
�)�7�6�(���$�O�O���6�K�D�U�H���&�R�Q�V�X�P�H�U���6�H�U�Y�L�F�H�V���������������������� ���������� �������������� �������������� �������������� �������������� �������� �������� ���������� ���������� ��������������
�)�7�6�(���$�O�O���6�K�D�U�H���+�R�X�V�H�K�R�O�G���*�R�R�G�V���D�Q�G���+�R�P�H���&�R�Q�V�W�U�X�F�W�L�R�Q�������������������������� ���������� �������������� ���������������� ���������������� �������������� �������� �������� �������� ������������ ��������������
�)�7�6�(���$�O�O���6�K�D�U�H���/�H�L�V�X�U�H���*�R�R�G�V������������������������ ���������� ���������������� ���������������� ���������������� ���������������� �������� �������� ���������� �������������� ����������������
�)�7�6�(���$�O�O���6�K�D�U�H���3�H�U�V�R�Q�D�O���*�R�R�G�V������������������������ �������� ���������������� ���������������� ���������������� ���������������� �������� �������� ���������� ������������ ����������������
�)�7�6�(���$�O�O���6�K�D�U�H���0�H�G�L�D�������������������������� �������� �������������� ���������������� ���������������� �������������� �������� �������� ���������� ������������ ��������������
�)�7�6�(���$�O�O���6�K�D�U�H���5�H�W�D�L�O�H�U�V���������� �������������� �������� �������������� �������������� �������������� �������������� �������� �������� ���������� ���������� ��������������
�)�7�6�(���$�O�O���6�K�D�U�H���7�U�D�Y�H�O���D�Q�G���/�H�L�V�X�U�H������������������������ �������� �������������� �������������� �������������� �������������� �������� �������� ���������� ���������� ��������������
�)�7�6�(���$�O�O���6�K�D�U�H���%�H�Y�H�U�D�J�H�V������������������������ �������� ���������������� ���������������� ���������������� ���������������� �������� �������� ���������� ������������ ����������������
�)�7�6�(���$�O�O���6�K�D�U�H���)�R�R�G���3�U�R�G�X�F�H�U�V�������� �������������� ���������� �������������� �������������� �������������� �������������� �������� �������� ���������� ������������ ��������������
�)�7�6�(���$�O�O���6�K�D�U�H���7�R�E�D�F�F�R������������������������ ���������� ���������������� ���������������� ���������������� ���������������� �������� �������� �������� �������������� ����������������
�)�7�6�(���$�O�O���6�K�D�U�H���&�R�Q�V�W�U�X�F�W�L�R�Q���D�Q�G���0�D�W�H�U�L�D�O�V������������������������ �������� �������������� �������������� �������������� �������������� �������� �������� ���������� ������������ ����������������
�)�7�6�(���$�O�O���6�K�D�U�H���$�H�U�R�V�S�D�F�H���D�Q�G���'�H�I�H�Q�V�H���������������������� �������� �������������� �������������� �������������� �������������� �������� �������� ���������� ������������ ����������������
�)�7�6�(���$�O�O���6�K�D�U�H���(�O�H�F�W�U�R�Q�L�F���D�Q�G���(�O�H�F�W�U�L�F�D�O���(�T�X�L�S�P�H�Q�W�������������������������� �������� �������������� ���������������� ���������������� ���������������� �������� �������� ���������� ������������ ����������������
�)�7�6�(���$�O�O���6�K�D�U�H���*�H�Q�H�U�D�O���,�Q�G�X�V�W�U�L�D�O�V���������������������� �������� �������������� �������������� �������������� �������������� �������� �������� ���������� ������������ ��������������
�)�7�6�(���$�O�O���6�K�D�U�H���,�Q�G�X�V�W�U�L�D�O���(�Q�J�L�Q�H�H�U�L�Q�J������������������������ �������� ���������������� ���������������� ���������������� ���������������� �������� �������� ���������� ������������ ����������������
�)�7�6�(���$�O�O���6�K�D�U�H���,�Q�G�X�V�W�U�L�D�O���6�X�S�S�R�U�W���6�H�U�Y�L�F�H�V������������������������ �������� �������������� �������������� �������������� �������������� �������� �������� ���������� ������������ ����������������
�)�7�6�(���$�O�O���6�K�D�U�H���,�Q�G�X�V�W�U�L�D�O���7�U�D�Q�V�S�R�U�W�D�W�L�R�Q���������������������� �������� �������������� �������������� �������������� �������������� �������� �������� ���������� ���������� ��������������
�)�7�6�(���$�O�O���6�K�D�U�H���,�Q�G�X�V�W�U�L�D�O���0�D�W�H�U�L�D�O�V������������������������ ���������� ������������ ���������������� ���������������� ���������������� �������� �������� ���������� ������������ ����������������
�)�7�6�(���$�O�O���6�K�D�U�H���,�Q�G�X�V�W�U�L�D�O���0�H�W�D�O�V���D�Q�G���0�L�Q�L�Q�J���������������������� ���������� �������������� �������������� �������������� �������������� �������� �������� �������� ������������ ����������������
�)�7�6�(���$�O�O���6�K�D�U�H���3�U�H�F�L�R�X�V���0�H�W�D�O�V���D�Q�G���0�L�Q�L�Q�J���������������������� ���������� �������������� �������������� �������������� ���������������� �������� ���������� ������������ ������������ ��������������
�)�7�6�(���$�O�O���6�K�D�U�H���&�K�H�P�L�F�D�O�V�������� �������������� �������� �������������� �������������� �������������� ���������������� �������� �������� ���������� ������������ ����������������
�)�7�6�(���$�O�O���6�K�D�U�H���2�L�O�����*�D�V���D�Q�G���&�R�D�O���������� �������������� �������� �������������� �������������� �������������� �������������� �������� �������� �������� ������������ ����������������

�)�7�6�(���6�H�F�W�R�U���,�Q�G�L�F�H�V
�1�R�Q���)�L�Q�D�Q�F�L�D�O�V������������ �������������� �������� �������������� �������������� �������������� �������������� ���������������� ���������� ������������ ��������������

�+�R�X�U�O�\���P�R�Y�H�P�H�Q�W�V�������� �������� ���������� ���������� ���������� ���������� ���������� ���������� ���������� �+�L�J�K���G�D�\ �/�R�Z���G�D�\
�)�7�6�(�������� �������������� �������������� �������������� �������������� �������������� �������������� �������������� �������������� �������������� �������������� ��������������
�)�7�6�(�������� ���������������� ���������������� ���������������� ���������������� ���������������� ���������������� ���������������� ���������������� ���������������� ���������������� ����������������
�)�7�6�(���6�P�D�O�O�&�D�S �������������� �������������� �������������� �������������� �������������� �������������� �������������� �������������� �������������� �������������� ��������������
�)�7�6�(���$�O�O���6�K�D�U�H �������������� �������������� �������������� �������������� �������������� �������������� ���������������������������� �������������� �������������� ��������������

�7�L�P�H���R�I���)�7�6�(�����������'�D�\�
�V���K�L�J�K���������������������'�D�\�
�V���/�R�Z�������������������)�7�6�(���������������������������+�L�J�K���������������������������������������������/�R�Z������������������������������������������
�7�L�P�H���R�I���)�7�6�(���$�O�O���6�K�D�U�H���'�D�\�
�V���K�L�J�K���������������������'�D�\�
�V���/�R�Z�������������������)�7�6�(���������������������������+�L�J�K���������������������������������������������/�R�Z������������������������������������������

�)�X�U�W�K�H�U���L�Q�I�R�U�P�D�W�L�R�Q���L�V���D�Y�D�L�O�D�E�O�H���R�Q���K�W�W�S�������Z�Z�Z���I�W�V�H���F�R�P���k���)�7�6�(���,�Q�W�H�U�Q�D�W�L�R�Q�D�O���/�L�P�L�W�H�G�����������������$�O�O���5�L�J�K�W�V���U�H�V�H�U�Y�H�G�����ß�)�7�6�(�p�ß���L�V���D���W�U�D�G�H���P�D�U�N���R�I���W�K�H
�/�R�Q�G�R�Q���6�W�R�F�N���(�[�F�K�D�Q�J�H���*�U�R�X�S���F�R�P�S�D�Q�L�H�V���D�Q�G���L�V���X�V�H�G���E�\���)�7�6�(���,�Q�W�H�U�Q�D�W�L�R�Q�D�O���/�L�P�L�W�H�G���X�Q�G�H�U���O�L�F�H�Q�F�H�����á���6�H�F�W�R�U���3���(���U�D�W�L�R�V���J�U�H�D�W�H�U���W�K�D�Q���������D�U�H���Q�R�W���V�K�R�Z�Q��
�)�R�U���F�K�D�Q�J�H�V���W�R���)�7�6�(���)�O�H�G�J�O�L�Q�J���,�Q�G�H�[���F�R�Q�V�W�L�W�X�H�Q�W�V���S�O�H�D�V�H���U�H�I�H�U���W�R���Z�Z�Z���I�W�V�H���F�R�P���L�Q�G�H�[�F�K�D�Q�J�H�V�����â���9�D�O�X�H�V���D�U�H���Q�H�J�D�W�L�Y�H��

FT 30 INDEX  

�'�H�F������ �'�H�F������ �'�H�F������ �'�H�F������ �'�H�F������ �<�U���$�J�R �+�L�J�K �/�R�Z
�)�7������ �������������� �������������� �������������� �������������� �������������� �������� �������������� ��������������
�)�7���������'�L�Y���<�L�H�O�G �� �� �� �� �� �������� �������� ��������
�3���(���5�D�W�L�R���Q�H�W �� �� �� �� �� �������� ���������� ����������
�)�7���������K�R�X�U�O�\���F�K�D�Q�J�H�V

�� �� ���� ���� ���� ���� ���� ���� ���� �+�L�J�K �/�R�Z
������������ ������������ ������������ ������������ ������������ �������� ������������ ������������ ������������ �������� ������������

�)�7�������F�R�Q�V�W�L�W�X�H�Q�W�V���D�Q�G���U�H�F�H�Q�W���D�G�G�L�W�L�R�Q�V���G�H�O�H�W�L�R�Q�V���F�D�Q���E�H���I�R�X�Q�G���D�W���Z�Z�Z���I�W���F�R�P���I�W����

FT WILSHIRE 5000 INDEX SERIES  

�'�H�F������ �'�H�F������

�)�7���:�L�O�V�K�L�U�H���������� ����������������
�)�7���:�L�O�V�K�L�U�H���������� ��������������
�)�7���:�L�O�V�K�L�U�H���0�H�J�D���&�D�S ��������������
�)�7���:�L�O�V�K�L�U�H���/�D�U�J�H���&�D�S ��������������

�)�7���:�L�O�V�K�L�U�H���0�L�G���&�D�S ��������������
�)�7���:�L�O�V�K�L�U�H���6�P�D�O�O���&�D�S ��������������
�)�7���:�L�O�V�K�L�U�H���0�L�F�U�R���&�D�S ��������������

�6�R�X�U�F�H�����:�L�O�V�K�L�U�H�����:�L�O�V�K�L�U�H���$�G�Y�L�V�R�U�V���/�/�&�����:�L�O�V�K�L�U�H�����L�V���D�Q���L�Q�Y�H�V�W�P�H�Q�W���D�G�Y�L�V�R�U���U�H�J�L�V�W�H�U�H�G���Z�L�W�K���W�K�H���6�(�&�����)�X�U�W�K�H�U
�L�Q�I�R�U�P�D�W�L�R�Q���L�V���D�Y�D�L�O�D�E�O�H���D�W���K�W�W�S�V�������Z�Z�Z���Z�L�O�V�K�L�U�H���F�R�P���V�R�O�X�W�L�R�Q�V���L�Q�G�H�[�H�V�������:�L�O�V�K�L�U�H�p���L�V���D���U�H�J�L�V�W�H�U�H�G���V�H�U�Y�L�F�H
�P�D�U�N�����&�R�S�\�U�L�J�K�W���k�����������:�L�O�V�K�L�U�H�����$�O�O���U�L�J�K�W�V���U�H�V�H�U�Y�H�G��

FTSE SECTORS: LEADERS & LAGGARDS  

�<�H�D�U���W�R���G�D�W�H���S�H�U�F�H�Q�W�D�J�H���F�K�D�Q�J�H�V

�$�H�U�R�V�S�D�F�H���	���'�H�I�H�Q�V�H ����������
�6�R�I�W�Z�D�U�H���	���&�R�P�S���6�H�U�Y ����������
�)�R�R�G���3�U�R�G�X�F�H�U�V ����������
�*�H�Q�H�U�D�O���5�H�W�D�L�O�H�U�V ����������
�&�R�Q�V�W�U�X�F�W���	���0�D�W�H�U�L�D�O ����������
�)�R�R�G���	���'�U�X�J���5�H�W�D�L�O�H�U ����������
�0�H�G�L�D ����������
�7�H�F�K�Q�R�O�R�J�\ ����������
�&�R�Q�V�X�P�H�U���6�H�U�Y�L�F�H�V ����������
�,�Q�G�X�V�W�U�L�D�O�V ����������
�)�L�Q�D�Q�F�L�D�O���6�H�U�Y�L�F�H�V ����������
�7�U�D�Y�H�O���	���/�H�L�V�X�U�H ����������
�*�D�V���:�D�W�H�U���	���0�X�O�W�L ����������
�)�L�[�H�G���/�L�Q�H���7�H�O�H�F�R�P�P�V ����������
�8�W�L�O�L�W�L�H�V ��������
�%�D�Q�N�V ��������
�/�H�L�V�X�U�H���*�R�R�G�V ��������

�(�O�H�F�W�U�R�Q�L�F���	���(�O�H�F���(�T ��������
�5�H�D�O���(�V�W���,�Q�Y�H�V�W���	���6�H ��������
�,�Q�G�X�V�W�U�L�D�O���(�Q�J ��������
�(�O�H�F�W�U�L�F�L�W�\ ��������
�+�R�X�V�H�K�R�O�G���*�R�R�G�V���	���+�R ��������
�2�L�O���	���*�D�V���3�U�R�G�X�F�H�U�V ��������
�2�L�O���	���*�D�V ��������
�1�R�Q�O�L�I�H���,�Q�V�X�U�D�Q�F�H ��������
�)�L�Q�D�Q�F�L�D�O�V ��������
�6�X�S�S�R�U�W���6�H�U�Y�L�F�H�V ��������
�$�X�W�R�P�R�E�L�O�H�V���	���3�D�U�W�V ��������
�)�7�6�(�����������,�Q�G�H�[ ��������
�)�7�6�(���$�O�O�^�+�<���`�6�K�D�U�H���,�Q�G�H�[ ��������
�,�Q�G�X�V�W�U�L�D�O���7�U�D�Q�V�S�R�U�W ��������
�1�2�1���)�,�1�$�1�&�,�$�/�6���,�Q�G�H�[ ��������
�%�H�Y�H�U�D�J�H�V ����������
�5�H�D�O���(�V�W���,�Q�Y�H�V�W���	���7�U ����������
�)�7�6�(�����������,�Q�G�H�[ ����������

�)�7�6�(���6�P�D�O�O�&�D�S���,�Q�G�H�[ ����������
�(�T�X�L�W�\���,�Q�Y�H�V�W���,�Q�V�W�U ����������
�+�H�D�O�W�K���&�D�U�H���(�T���	���6�U�Y ����������
�+�H�D�O�W�K���&�D�U�H ����������
�3�K�D�U�P�D�F�H���	���%�L�R�W�H�F�K ����������
�7�H�O�H�F�R�P�P�X�Q�L�F�D�W�L�R�Q�V ����������
�3�H�U�V�R�Q�D�O���*�R�R�G�V ������������
�&�R�Q�V�X�P�H�U���*�R�R�G�V ������������
�/�L�I�H���,�Q�V�X�U�D�Q�F�H ������������
�,�Q�G�X�V�W�U�L�D�O���0�H�W�D�O�V���	 ������������
�2�L�O���(�T�X�L�S�P�H�Q�W���	���6�H�U�Y ������������
�0�R�E�L�O�H���7�H�O�H�F�R�P�P�V ������������
�0�L�Q�L�Q�J ������������
�%�D�V�L�F���0�D�W�H�U�L�D�O�V ������������
�%�H�Y�H�U�D�J�H�V ������������
�&�K�H�P�L�F�D�O�V ������������
�7�R�E�D�F�F�R ������������
�7�H�F�K���+�D�U�G�Z�D�U�H���	���(�T ������������

FTSE GLOBAL EQUITY INDEX SERIES  

�'�H�F���� �1�R���R�I �8�6���� �'�D�\ �0�W�K �<�7�' �7�R�W�D�O �<�7�' �*�U���'�L�Y
�5�H�J�L�R�Q�V���	���F�R�X�Q�W�U�L�H�V �V�W�R�F�N�V �L�Q�G�L�F�H�V �� �� �� �U�H�W�Q �� �<�L�H�O�G

�'�H�F���� �1�R���R�I �8�6���� �'�D�\ �0�W�K �<�7�' �7�R�W�D�O �<�7�' �*�U���'�L�Y
�6�H�F�W�R�U�V �V�W�R�F�N�V �L�Q�G�L�F�H�V �� �� �� �U�H�W�Q �� �<�L�H�O�G

�)�7�6�(���*�O�R�E�D�O���$�O�O���&�D�S ���������� ������������ ������ ������ �������� �������������� �������� ������
�)�7�6�(���*�O�R�E�D�O���$�O�O���&�D�S ���������� ������������ ������ ������ �������� �������������� �������� ������
�)�7�6�(���*�O�R�E�D�O���/�D�U�J�H���&�D�S �������� ������������ ������ ������ �������� �������������� �������� ������
�)�7�6�(���*�O�R�E�D�O���0�L�G���&�D�S �������� ������������ ������ ������ ������ �������������� �������� ������
�)�7�6�(���*�O�R�E�D�O���6�P�D�O�O���&�D�S �������� ������������ ������ ������ ������ �������������� �������� ������
�)�7�6�(���$�O�O���:�R�U�O�G �������� ������������ ������ ������ �������� ������������ �������� ������
�)�7�6�(���:�R�U�O�G �������� ������������ ������ ������ �������� �������������� �������� ������
�)�7�6�(���*�O�R�E�D�O���$�O�O���&�D�S���H�[���8�1�,�7�(�'���.�,�1�*�'�2�0���,�Q�������� ������������ ������ ������ �������� �������������� �������� ������
�)�7�6�(���*�O�R�E�D�O���$�O�O���&�D�S���H�[���8�6�$ �������� ������������ �������� ������ ������ ������������ �������� ������
�)�7�6�(���*�O�R�E�D�O���$�O�O���&�D�S���H�[���-�$�3�$�1 �������� ������������ ������ ������ �������� �������������� �������� ������
�)�7�6�(���*�O�R�E�D�O���$�O�O���&�D�S���H�[���(�X�U�R�]�R�Q�H�������� ������������ ������ ������ �������� �������������� �������� ������
�)�7�6�(���'�H�Y�H�O�R�S�H�G �������� ������������ ������ ������ �������� �������������� �������� ������
�)�7�6�(���'�H�Y�H�O�R�S�H�G���$�O�O���&�D�S �������� ������������ ������ ������ �������� �������������� �������� ������
�)�7�6�(���'�H�Y�H�O�R�S�H�G���/�D�U�J�H���&�D�S ������ ������������ ������ ������ �������� �������������� �������� ������
�)�7�6�(���'�H�Y�H�O�R�S�H�G���(�X�U�R�S�H���/�D�U�J�H���&�D�S������ ������������ �������� ������ �������� ������������ �������� ������
�)�7�6�(���'�H�Y�H�O�R�S�H�G���(�X�U�R�S�H���0�L�G���&�D�S������ ������������ �������� ������ �������� �������������� �������� ������
�)�7�6�(���'�H�Y���(�X�U�R�S�H���6�P�D�O�O���&�D�S ������ ������������ �������� ������ ������ �������������� ������ ������
�)�7�6�(���1�R�U�W�K���$�P�H�U�L�F�D���/�D�U�J�H���&�D�S ������ �������������� ������ ������ �������� �������������� �������� ������
�)�7�6�(���1�R�U�W�K���$�P�H�U�L�F�D���0�L�G���&�D�S ������ �������������� ������ ������ ������ �������������� ������ ������
�)�7�6�(���1�R�U�W�K���$�P�H�U�L�F�D���6�P�D�O�O���&�D�S �������� �������������� ������ ������ ������ �������������� �������� ������
�)�7�6�(���1�R�U�W�K���$�P�H�U�L�F�D ������ ������������ ������ ������ �������� �������������� �������� ������
�)�7�6�(���'�H�Y�H�O�R�S�H�G���H�[���1�R�U�W�K���$�P�H�U�L�F�D�������� ������������ ������ ������ ������ ������������ �������� ������
�)�7�6�(���-�D�S�D�Q���/�D�U�J�H���&�D�S ������ ������������ ������ ������ �������� ������������ �������� ������
�)�7�6�(���-�D�S�D�Q���0�L�G���&�D�S ������ ������������ ������ ������ ������ ������������ �������� ������
�)�7�6�(���*�O�R�E�D�O���Z�L���-�$�3�$�1���6�P�D�O�O���&�D�S������ ������������ ������ ������ ������ ������������ �������� ������
�)�7�6�(���-�D�S�D�Q ������ ������������ ������ ������ �������� ������������ �������� ������
�)�7�6�(���$�V�L�D���3�D�F�L�I�L�F���/�D�U�J�H���&�D�S���H�[���-�D�S�D�Q�������� ������������ �������� ������ �������� �������������� ������ ������
�)�7�6�(���$�V�L�D���3�D�F�L�I�L�F���0�L�G���&�D�S���H�[���-�D�S�D�Q������ �������������� �������� ������ ������ �������������� ������ ������
�)�7�6�(���$�V�L�D���3�D�F�L�I�L�F���6�P�D�O�O���&�D�S���H�[���-�D�S�D�Q�������� ������������ �������� ������ ������ �������������� �������� ������
�)�7�6�(���$�V�L�D���3�D�F�L�I�L�F���(�[���-�D�S�D�Q �������� ������������ �������� ������ �������� �������������� ������ ������
�)�7�6�(���(�P�H�U�J�L�Q�J���$�O�O���&�D�S �������� ������������ �������� ������ ������ �������������� ������ ������
�)�7�6�(���(�P�H�U�J�L�Q�J���/�D�U�J�H���&�D�S �������� ������������ �������� ������ ������ �������������� ������ ������
�)�7�6�(���(�P�H�U�J�L�Q�J���0�L�G���&�D�S ������ �������������� �������� ������ ������ �������������� �������� ������
�)�7�6�(���(�P�H�U�J�L�Q�J���6�P�D�O�O���&�D�S �������� ������������ �������� ������ �������� �������������� �������� ������
�)�7�6�(���(�P�H�U�J�L�Q�J���(�X�U�R�S�H ������ ������������ ������ ������ �������� ������������ �������� ������
�)�7�6�(���/�D�W�L�Q���$�P�H�U�L�F�D���$�O�O���&�D�S ������ ������������ ������ ������ �������� �������������� �������� ������
�)�7�6�(���0�L�G�G�O�H���(�D�V�W���D�Q�G���$�I�U�L�F�D���$�O�O���&�D�S������ ������������ �������� ������ �������� �������������� �������� ������
�)�7�6�(���*�O�R�E�D�O���Z�L���8�1�,�7�(�'���.�,�1�*�'�2�0���$�O�O���&�D�S���,�Q������ ������������ �������� ������ ������ ������������ �������� ������
�)�7�6�(���*�O�R�E�D�O���Z�L���8�6�$���$�O�O���&�D�S �������� �������������� ������ ������ �������� �������������� �������� ������
�)�7�6�(���(�X�U�R�S�H���$�O�O���&�D�S �������� ������������ �������� ������ �������� ������������ �������� ������
�)�7�6�(���(�X�U�R�]�R�Q�H���$�O�O���&�D�S ������ ������������ �������� ������ �������� ������������ �������� ������
�)�7�6�(���(�'�+�(�&���5�L�V�N���(�I�I�L�F�L�H�Q�W���$�O�O���:�R�U�O�G�������� ������������ ������ ������ ������ ������������ ������ ������
�)�7�6�(���(�'�+�(�&���5�L�V�N���(�I�I�L�F�L�H�Q�W���'�H�Y�H�O�R�S�H�G���(�X�U�R�S�H������ ������������ �������� ������ ������ ������������ �������� ������
�2�L�O���	���*�D�V ������ ������������ �������� �������� �������� ������������ �������� ������
�2�L�O���	���*�D�V���3�U�R�G�X�F�H�U�V ���� ������������ �������� �������� �������� ������������ ������ ������

�2�L�O���(�T�X�L�S�P�H�Q�W���	���6�H�U�Y�L�F�H�V ���� ������������ �������� �������� �������� ������������ ������ ������
�%�D�V�L�F���0�D�W�H�U�L�D�O�V ������ ������������ ������ ������ ������ �������������� ������ ������
�&�K�H�P�L�F�D�O�V ������ ������������ ������ ������ ������ �������������� ������ ������
�)�R�U�H�V�W�U�\���	���3�D�S�H�U ���� ������������ ������ ������ ������ ������������ ������ ������
�,�Q�G�X�V�W�U�L�D�O���0�H�W�D�O�V���	���0�L�Q�L�Q�J ������ ������������ ������ ������ ������ �������������� �������� ������
�0�L�Q�L�Q�J ���� ������������ ������ ������ �������� �������������� �������� ������
�,�Q�G�X�V�W�U�L�D�O�V ������ ������������ ������ ������ �������� ������������ �������� ������
�&�R�Q�V�W�U�X�F�W�L�R�Q���	���0�D�W�H�U�L�D�O�V ������ ������������ ������ ������ �������� �������������� �������� ������
�$�H�U�R�V�S�D�F�H���	���'�H�I�H�Q�V�H ���� �������������� �������� ������ �������� �������������� �������� ������
�*�H�Q�H�U�D�O���,�Q�G�X�V�W�U�L�D�O�V ���� ������������ ������ ������ �������� ������������ �������� ������
�(�O�H�F�W�U�R�Q�L�F���	���(�O�H�F�W�U�L�F�D�O���(�T�X�L�S�P�H�Q�W������ ������������ ������ ������ ������ ������������ ������ ������
�,�Q�G�X�V�W�U�L�D�O���(�Q�J�L�Q�H�H�U�L�Q�J ������ �������������� ������ ������ �������� �������������� �������� ������
�,�Q�G�X�V�W�U�L�D�O���7�U�D�Q�V�S�R�U�W�D�W�L�R�Q ������ ������������ �������� ������ ������ �������������� ������ ������
�6�X�S�S�R�U�W���6�H�U�Y�L�F�H�V ���� ������������ �������� ������ �������� ������������ �������� ������
�&�R�Q�V�X�P�H�U���*�R�R�G�V ������ ������������ ������ ������ ������ ������������ �������� ������
�$�X�W�R�P�R�E�L�O�H�V���	���3�D�U�W�V ������ ������������ ������ ������ �������� ������������ �������� ������
�%�H�Y�H�U�D�J�H�V ���� ������������ ������ �������� �������� �������������� �������� ������
�)�R�R�G���3�U�R�G�X�F�H�U�V ������ ������������ ������ ������ �������� �������������� �������� ������
�+�R�X�V�H�K�R�O�G���*�R�R�G�V���	���+�R�P�H���&�R�Q�V�W�U�X�F�W�L�R�Q���� ������������ ������ ������ ������ ������������ ������ ������
�/�H�L�V�X�U�H���*�R�R�G�V ���� ������������ ������ ������ �������� ������������ �������� ������
�3�H�U�V�R�Q�D�O���*�R�R�G�V ���� ������������ �������� ������ ������ �������������� ������ ������
�7�R�E�D�F�F�R ���� ������������ ������ ������ �������� �������������� �������� ������
�+�H�D�O�W�K���&�D�U�H ������ ������������ �������� ������ �������� �������������� ������ ������
�+�H�D�O�W�K���&�D�U�H���(�T�X�L�S�P�H�Q�W���	���6�H�U�Y�L�F�H�V������ �������������� ������ ������ �������� �������������� �������� ������
�3�K�D�U�P�D�F�H�X�W�L�F�D�O�V���	���%�L�R�W�H�F�K�Q�R�O�R�J�\������ ������������ �������� ������ �������� ������������ ������ ������
�&�R�Q�V�X�P�H�U���6�H�U�Y�L�F�H�V ������ ������������ ������ ������ �������� ������������ �������� ������
�)�R�R�G���	���'�U�X�J���5�H�W�D�L�O�H�U�V ���� ������������ ������ ������ �������� ������������ �������� ������
�*�H�Q�H�U�D�O���5�H�W�D�L�O�H�U�V ������ �������������� ������ ������ �������� �������������� �������� ������
�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 ���� ������������ ������ ������ ������ ������������ ������ ������
�)�L�[�H�G���/�L�Q�H���7�H�O�H�F�R�P�P�X�Q�L�D�W�L�R�Q�V ���� ������������ ������ ������ ������ ������������ ������ ������
�0�R�E�L�O�H���7�H�O�H�F�R�P�P�X�Q�L�F�D�W�L�R�Q�V ���� ������������ ������ ������ ������ ������������ ������ ������
�8�W�L�O�L�W�L�H�V ������ ������������ ������ ������ �������� ������������ ������ ������
�(�O�H�F�W�U�L�F�L�W�\ ������ ������������ ������ ������ �������� ������������ ������ ������
�*�D�V���:�D�W�H�U���	���0�X�O�W�L�X�W�L�O�L�W�L�H�V ���� ������������ ������ ������ ������ ������������ ������ ������
�)�L�Q�D�Q�F�L�D�O�V ������ ������������ ������ ������ ������ ������������ �������� ������
�%�D�Q�N�V ������ ������������ ������ ������ ������ ������������ ������ ������
�1�R�Q�O�L�I�H���,�Q�V�X�U�D�Q�F�H ���� ������������ ������ ������ �������� ������������ �������� ������
�/�L�I�H���,�Q�V�X�U�D�Q�F�H ���� ������������ ������ ������ �������� ������������ �������� ������
�)�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 ������ �������������� ������ ������ �������� �������������� �������� ������
�7�H�F�K�Q�R�O�R�J�\���+�D�U�G�Z�D�U�H���	���(�T�X�L�S�P�H�Q�W������ ������������ ������ ������ �������� ������������ �������� ������
�$�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 ������ ������������ ������ ������ ������ �������������� ������ ������
�)�7�6�(���*�O�R�E�D�O���/�D�U�J�H���&�D�S �������� ������������ ������ ������ �������� �������������� �������� ������

�7�K�H���)�7�6�(���*�O�R�E�D�O���(�T�X�L�W�\���6�H�U�L�H�V�����O�D�X�Q�F�K�H�G���L�Q���������������F�R�Q�W�D�L�Q�V���W�K�H���)�7�6�(���*�O�R�E�D�O���6�P�D�O�O���&�D�S���,�Q�G�L�F�H�V���D�Q�G���E�U�R�D�G�H�U���)�7�6�(���*�O�R�E�D�O���$�O�O���&�D�S���,�Q�G�L�F�H�V�����O�D�U�J�H���P�L�G���V�P�D�O�O���F�D�S�����D�V���Z�H�O�O���D�V���W�K�H���H�Q�K�D�Q�F�H�G���)�7�6�(���$�O�O���:�R�U�O�G���L�Q�G�H�[���6�H�U�L�H�V�����O�D�U�J�H��
�P�L�G���F�D�S���������S�O�H�D�V�H���V�H�H���K�W�W�S�V�������U�H�V�H�D�U�F�K���I�W�V�H�U�X�V�V�H�O�O���F�R�P���3�U�R�G�X�F�W�V���L�Q�G�L�F�H�V���+�R�P�H���L�Q�G�H�[�I�L�O�W�H�U�J�H�L�V�"�L�Q�G�H�[�1�D�P�H� �*�(�,�6�$�&�	�F�X�U�U�H�Q�F�\� �8�6�'�	�U�W�Q� �&�$�3�	�V�H�J�P�H�Q�W� �J�O�R�E�D�O���G�H�Y�H�O�R�S�H�G�Ù�H�P�H�U�J�L�Q�J�����7�K�H���W�U�D�G�H���Q�D�P�H�V���)�X�Q�G�D�P�H�Q�W�D�O���,�Q�G�H�[�p
�D�Q�G���5�$�)�,�p���D�U�H���U�H�J�L�V�W�H�U�H�G���W�U�D�G�H�P�D�U�N�V���D�Q�G���W�K�H���S�D�W�H�Q�W�H�G���D�Q�G���S�D�W�H�Q�W���S�H�Q�G�L�Q�J���S�U�R�S�U�L�H�W�D�U�\���L�Q�W�H�O�O�H�F�W�X�D�O���S�U�R�S�H�U�W�\���R�I���5�H�V�H�D�U�F�K���$�I�I�L�O�L�D�W�H�V�����/�/�&�����8�6���3�D�W�H�Q�W���1�R�V���������������������������������������������������������������������������������������������3�D�W�H�Q�W���3�H�Q�G�L�Q�J���3�X�E�O��
�1�R�V�����8�6�����������������������������$�������8�6�����������������������������$�������8�6�����������������������������$�������8�6�������������������������������$�������:�2�����������������������������:�2���������������������������$�������:�2�����������������������������(�3�1���������������������D�Q�G���+�.���������������������ß�(�'�+�(�&�Œ�ß���L�V���D���W�U�D�G�H���P�D�U�N
�R�I���(�'�+�(�&���%�X�V�L�Q�H�V�V���6�F�K�R�R�O���$�V���R�I���-�D�Q�X�D�U�\�����Q�G���������������)�7�6�(���L�V���E�D�V�L�Q�J���L�W�V���V�H�F�W�R�U���L�Q�G�L�F�H�V���R�Q���W�K�H���,�Q�G�X�V�W�U�L�D�O���&�O�D�V�V�L�I�L�F�D�W�L�R�Q���%�H�Q�F�K�P�D�U�N�������S�O�H�D�V�H���V�H�H���Z�Z�Z���I�W�V�H���F�R�P���L�F�E�����)�R�U���F�R�Q�V�W�L�W�X�H�Q�W���F�K�D�Q�J�H�V���D�Q�G���R�W�K�H�U���L�Q�I�R�U�P�D�W�L�R�Q���D�E�R�X�W���)�7�6�(��
�S�O�H�D�V�H���V�H�H���Z�Z�Z���I�W�V�H���F�R�P�����k���)�7�6�(���,�Q�W�H�U�Q�D�W�L�R�Q�D�O���/�L�P�L�W�H�G�����������������$�O�O���5�L�J�K�W�V���U�H�V�H�U�Y�H�G�����ß�)�7�6�(�p�ß���L�V���D���W�U�D�G�H���P�D�U�N���R�I���W�K�H���/�R�Q�G�R�Q���6�W�R�F�N���(�[�F�K�D�Q�J�H���*�U�R�X�S���F�R�P�S�D�Q�L�H�V���D�Q�G���L�V���X�V�H�G���E�\���)�7�6�(���,�Q�W�H�U�Q�D�W�L�R�Q�D�O���/�L�P�L�W�H�G���X�Q�G�H�U���O�L�F�H�Q�F�H��

FTSE 100 SUMMARY  

�&�O�R�V�L�Q�J �'�D�\�
�V
�)�7�6�(�������� �3�U�L�F�H �&�K�D�Q�J�H

�&�O�R�V�L�Q�J �'�D�\�
�V
�)�7�6�(�������� �3�U�L�F�H �&�K�D�Q�J�H

���,���*�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  

�'�H�F������ �'�H�F������ �'�H�F������ �'�H�F������ �'�H�F������ �<�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
�%�H�U�N�H�O�H�\���*�U�R�X�S���+�R�O�G�L�Q�J�V�����7�K�H�� �,�Q�W���������������� ���������������� �������������� �������������� �������������� �������������� �������������� �������������� �� ���������� ����������
�)�R�U�H�V�L�J�K�W���6�X�V�W�D�L�Q�D�E�O�H���)�R�U�H�V�W�U�\���&�R �3�U�H�������������/ ���������� �����������/ ���������� �������������� �������������� �� ���������� ����������
�0�R�Q�N�V���,�Q�Y�H�V�W�P�H�Q�W���7�U�X�V�W�����7�K�H�� �,�Q�W�������������/ ���������������/ �������������/ �������������/ �������������� �������������� �� ���������� ����������
�7�H�P�S�O�H�W�R�Q���(�P�H�U�J�L�Q�J���0�D�U�N�H�W�V���,�Q�Y���7�U �,�Q�W�����������/ ���������������/ �����������/ �������������/ �������������� �������������� �-�D�Q���������������� ����������
�8�Q�L�F�R�U�Q���$�,�0���9�&�7 �3�U�H �������������/ ���������������/ �����������/ �������������/ �������������� �������������� �)�H�E���������������� ����������

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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�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���������� ���������� ���������� ���������� �������� ���������� ��������������
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�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 ������������ �������� ������������ ������������ �������� �������� ����������������
�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 ���������� �������� ������������ ���������� �������� ���������� ����������������
�(�2�*���5�H�V ������������ �������� ������������ ���������� �������� �������� ����������������
�(�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�‡ ���������� ���������� ���������� ���������� �������� ���������� ����������������
�)�L�V�H�U�Y �� �� �� �� �� �� ��
�)�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�‡ ���������� �������� ���������� ���������� �������� �������� ��������������
�*�L�O�H�D�G�6�F�L ���������� �������� ���������� ���������� �������� ���������� ��������������
�*�R�O�G�P�6�F�K�V ������������ �������� ������������ ������������ �������� ���������� ����������������
�+�D�O�O�L�E�X�U�W�R�Q ���������� �������� ���������� ���������� �������� ���������� ����������������
�+�&�$���+�R�O�G ������������ �������� ������������ ������������ �������� ���������� ����������������
�+�H�Z���3�D�F�N ���������� �������� ���������� ���������� �������� ���������� ����������������
�+�L�O�W�R�Q���:�R�U�O�G�Z�L�������������� �������� ������������ ������������ �������� ���������� ����������������
�+�L�O�W�R�Q�:�Z�G�H ������������ �������� ������������ ������������ �������� ���������� ����������������
�+�R�P�H�'�H�S ������������ �������� ������������ ������������ �������� ���������� ������������������
�+�R�Q�\�Z�H�O�O ������������ ���������� ������������ ������������ �������� ���������� ������������������
�+�X�P�D�Q�D�,�Q�F ������������ ���������� ������������ ������������ �������� ���������� ����������������
�,�%�0 ������������ �������� ������������ ������������ �������� ���������� ������������������
�,�'�(�;�;���/�D�E�R�U�D�W�R�������������� �������� ������������ ������������ �� ���������� ����������������
�,�O�O�L�Q�R�L�V�7�R�R�O ������������ �������� ������������ ������������ �������� ���������� ��������������
�,�O�O�X�P�L�Q�D ������������ ���������� ������������ ���������� �� ���������� ����������������
�,�Q�W�F�Q�W�O���(�[�F�K ������������ �������� ������������ ���������� �������� ���������� ����������������
�,�Q�W�H�O ���������� �������� ���������� ���������� ����������������������������������������
�,�Q�W�X�L�W ������������ ���������� ������������ ������������ �������� ���������� ������������������
�-�R�K�Q�	�-�R�K�Q ������������ ���������� ������������ ������������ �������� ���������� ������������������
�-�R�K�Q�V�R�Q�&�Q ���������� �������� ���������� ���������� �������� ���������� ����������������
�-�3�0�U�J�Q�&�K ������������ �������� ������������ ������������ �������� ���������� ������������������
�.�L�P�E���&�O�D�U�N ������������ ���������� ������������ ������������ �������� ���������� ����������������
�.�L�Q�G�H�U�0 ���������� �������� ���������� ���������� �������� ���������� ����������������
�.�/�$���&�R�U�S ������������ ���������� ������������ ������������ �������� ���������� ����������������
�.�U�D�I�W���+�H�L�Q�] ���������� ���������� ���������� ���������� �������� ���������� ����������������
�.�U�R�J�H�U ���������� ���������� ���������� ���������� �������� ���������� ��������������
�/�D�V�9�H�J�D�V�6�G ���������� �������� ���������� ���������� �� ������������ ����������������
�/�L�E�H�U�W�\�*�E�O ���������� ���������� ���������� ���������� �� ���������� ��������������
�/�L�O�O�\�����(�� ������������ ���������� ������������ ������������ �������� ���������� ������������������

�/�L�Q�G�H�‡ ������������ �������� ������������ ������������ �������� ���������� ������������������
�/�R�F�N�K�H�H�G�‡ ������������ �������� ������������ ������������ �������� ���������� ������������������
�/�R�Z�H�V ������������ ���������� ������������ ������������ �������� ���������� ������������������
�/�\�R�Q�G�H�O�O ���������� �������� ������������ ���������� �������� ���������� ����������������
�0�D�U�D�W�K�R�Q���3�W�O������������ �������� ������������ ������������ �������� �������� ��������������
�0�D�U�V�K�	�0 ������������ ���������� ������������ ������������ �������� ���������� ����������������
�0�D�V�W�H�U�&�D�U�G ������������ ���������� ������������ ������������ �������� ���������� ������������������
�0�F�'�R�Q�D�O�G�
�V�‡ ������������ ���������� ������������ ������������ �������� ���������� ������������������
�0�F�.�H�V�V�R�Q ������������ ���������� ������������ ������������ �������� ���������� ����������������
�0�H�G�W�U�R�Q�L�F ���������� ���������� ���������� ���������� �������� ���������� ������������������
�0�H�U�F�N ������������ ���������� ������������ ���������� �������� ���������� ������������
�0�H�W�D ������������ �������� ������������ ������������ �� ���������� ������������������
�0�H�W�O�L�I�H�‡ ���������� �������� ���������� ���������� �������� ������������ ����������������
�0�L�F�U�R�V�R�I�W�‡ ������������ �������� ������������ ������������ �������� ������������������������������
�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�‡ ������������ �������� ������������ ������������ �������� ���������� ������������������
�5�D�\�W�K�H�R�Q�‡ ���������� ���������� ������������ ���������� �������� ���������� ����������������
�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�‡ ���������� �������� ���������� ���������� �������� ���������� ����������������
�6�H�P�S�U�D���(�Q�H�U�J�\���������� ���������� ���������� ���������� �������� ���������� ����������������
�6�K�U�Z�L�Q���:�L�O�O ������������ ���������� ������������ ������������ �������� ���������� ����������������
�6�L�P�R�Q�3�U�R�S ������������ ���������� ������������ ������������ �������� ���������� ����������������
�6�R�X�W�K�&�S�U ���������� �������� ���������� ���������� �������� ���������� ����������������
�6�W�D�U�E�X�F�N�V ���������� �������� ������������ ���������� �������� ���������� ������������������
�6�W�D�W�H�6�W ���������� �������� ���������� ���������� �������� ���������� ����������������
�6�W�U�\�N�H�U ������������ ���������� ������������ ������������ �������� ���������� ������������������
�6�\�F�K�U�R�Q�\���)�L�Q ���������� �������� ���������� ���������� �������� �������� ����������������
�7���0�R�E�L�O�H�8�6�‡ ������������ �������� ������������ ������������ �� ���������� ������������������
�7�D�U�J�H�W�‡ ������������ �������� ������������ ������������ �������� ���������� ����������������
�7�(���&�R�Q�Q�H�F�W ������������ �������� ������������ ������������ �������� ���������� ����������������
�7�H�V�O�D���0�W�U�V ������������ ���������� ������������ ������������ �� ���������� ����������������
�7�H�[�D�V�,�Q�V�W�U ������������ ���������� ������������ ������������ �������� ���������� ������������������
�7�K�H�7�U�Y�H�O�H�U�V ������������ ���������� ������������ ������������ �������� ���������� ����������������
�7�K�U�P�R�)�V�K�U ������������ ���������� ������������ ������������ �������� ���������� ������������������
�7�-�;���&�R�V ���������� ���������� ���������� ���������� �������� ���������� ������������������
�7�U�X�L�V�W���)�L�Q�D�Q�F�L�D�O���&�R�U�S���������� �������� ���������� ���������� �������� �������� ����������������
�7�Z�L�W�W�H�U ���������� �������� ���������� ���������� ��������������������������������
�8�Q�L�R�Q�3�D�F ������������ ���������� ������������ ������������ �������� ���������� ������������������
�8�3�6 ������������ ���������� ������������ ������������ �������� ���������� ������������������
�8�6�%�D�Q�F�R�U�S ���������� �������� ���������� ���������� �������� ���������� ����������������
�8�W�G�+�O�W�K�F�U�H ������������ ���������� ������������ ������������ �������� ���������� ������������������
�9�D�O�H�U�R�(�Q�J�\ ������������ �������� ������������ ������������ �������� �������� ����������������
�9�H�U�L�]�R�Q ���������� ���������� ���������� ���������� �������� �������� ������������������
�9�H�U�W�H�[�3�K�D�U�P ������������ ���������� ������������ ������������ �� ���������� ����������������
�9�)���&�S ���������� �������� ���������� ���������� �������� ���������� ��������������
�9�L�V�D���,�Q�F ������������ ���������� ������������ ������������ �������� ���������� ������������������
�:�D�O�J�U�H�H�Q ���������� �� ���������� ���������� �������� ���������� ����������������
�:�D�O�0�D�U�W�6�W�R ������������ ���������� ������������ ������������ �������� ���������� ������������������
�:�D�O�W���'�L�V�Q�H�\ ���������� �������� ������������ ���������� �� ���������� ������������������
�:�D�V�W�H���0�D�Q�D�J�H�������������� ���������� ������������ ������������ �������� ���������� ����������������
�:�H�O�O�V�)�D�U�J�R ���������� �������� ���������� ���������� �������� ���������� ������������
�:�L�O�O�L�D�P�V���&�R�V�‡ ���������� �������� ���������� ���������� �������� ���������� ����������������
�:�R�U�N�G�D�\ ������������ ���������� ������������ ������������ ���������������� ����������
�<�X�P���%�U�Q�G�V ������������ �������� ������������ ������������ �������� ���������� ����������������
�=�R�H�W�L�V ������������ �������� ������������ ������������ �������� ���������� ����������������
�=�R�R�P ���������� �������� ���������� ���������� �� ������������ ����������������

�9�H�Q�H�]�X�H�O�D�����9�(�)��
�%�F�R���G�H���9�Q�]�O�D �������� ���������� �������� �������� ���������� �� ������������
�%�F�R���3�U�R�Y�Q�F�O ���������� ���������� ���������� �������� �� �������� ������������

�&�O�R�V�L�Q�J���S�U�L�F�H�V���D�Q�G���K�L�J�K�V���	���O�R�Z�V���D�U�H���L�Q���W�U�D�G�H�G���F�X�U�U�H�Q�F�\�����Z�L�W�K���Y�D�U�L�D�W�L�R�Q�V���I�R�U���W�K�D�W
�F�R�X�Q�W�U�\���L�Q�G�L�F�D�W�H�G���E�\���V�W�R�F�N�������P�D�U�N�H�W���F�D�S�L�W�D�O�L�V�D�W�L�R�Q���L�V���L�Q���8�6�'�����+�L�J�K�V���	���O�R�Z�V���D�U�H
�E�D�V�H�G���R�Q���L�Q�W�U�D�G�D�\���W�U�D�G�L�Q�J���R�Y�H�U���D���U�R�O�O�L�Q�J���������Z�H�H�N���S�H�U�L�R�G��
�‡���H�[���G�L�Y�L�G�H�Q�G
�v���H�[���F�D�S�L�W�D�O���U�H�G�L�V�W�U�L�E�X�W�L�R�Q
�����S�U�L�F�H���D�W���W�L�P�H���R�I���V�X�V�S�H�Q�V�L�R�Q

FT 500: TOP 20  

�&�O�R�V�H �3�U�H�Y�'�D�\ �:�H�H�N �0�R�Q�W�K
�S�U�L�F�H �S�U�L�F�H �F�K�D�Q�J�H �F�K�D�Q�J�H���� �F�K�D�Q�J�H �F�K�D�Q�J�H���� �F�K�D�Q�J�H����

�&�D�U�Q�L�Y�D�O ���������� ���������� �������� �������� �������� �������� ����������
�(�U�L�F�V�V�R�Q ���������� ���������� �������� �������� �������� �������� ����������
�:�D�O�J�U�H�H�Q ���������� ���������� �������� �������� �������� �������� ��������
�6�D�Q�G�V�&�K ���������� ���������� �������� �������� �������� ������ ����������
�0�L�G�H�D �������� �������� �������� �������� �������� ������ ����������
�,�'�(�;�;���/�D�E�R�U�D�W�R�� ������������ ������������ �������� �������� ���������� ������ ����������
�6�%�,���1�H�Z�$ ������������ ������������ �������� �������� ���������� ������ ��������
�&�9�6 ���������� ���������� �������� �������� �������� ������ ��������
�/�	�7 �������������� �������������� ���������� �������� ������������ ������ ����������
�'�L�V�F�)�L�Q�6�H�U�Y ������������ ������������ �������� �������� �������� ������ ����������
�,�&�,�&�,���%�N �������������� ������������ ���������� �������� ���������� ������ ��������
�&�L�H�O�R �������� �������� �������� �������� �������� ������ ����������
�.�%�&���*�U�S ���������� ���������� �������� �������� �������� ������ ��������
�%�7 ������������ ������������ ���������� ���������� ���������� ������ ��������
�%�1�3���3�D�U�L�E ���������� ���������� �������� �������� �������� ������ ����������
�'�H�O�W�D ���������� ���������� �������� �������� �������� ������ ����������
�$�P�H�U�$�L�U ���������� ���������� ���������� ���������� �������� ������ ����������
�%�$�6�) ���������� ���������� �������� �������� �������� ������ ��������
�/�9�0�+ ������������ ������������ ���������� �������� ���������� ������ ��������
�+�'�)�&���%�N �������������� �������������� ���������� �������� ���������� ������ ����������
�%�D�V�H�G���R�Q���W�K�H���)�7���*�O�R�E�D�O�����������F�R�P�S�D�Q�L�H�V���L�Q���O�R�F�D�O���F�X�U�U�H�Q�F�\

FT 500: BOTTOM 20  

�&�O�R�V�H �3�U�H�Y�'�D�\ �:�H�H�N �0�R�Q�W�K
�S�U�L�F�H �S�U�L�F�H �F�K�D�Q�J�H �F�K�D�Q�J�H���� �F�K�D�Q�J�H �F�K�D�Q�J�H���� �F�K�D�Q�J�H����

�$�Q�J�O�R���$�P�H�U�L�F�D�Q �������������� �������������� �������������� ������������ ������������ ���������� ������������
�+�.���(�[�F�	�&�O�U ������������ ������������ ���������� ���������� ������������ ���������� ������������
�&�K���2�6�/�Q�G�	�,�Q�Y ���������� ���������� ���������� ���������� ���������� ���������� ������������
�&�K�L�Q�D���9�D�Q�N�H �������� �������� ���������� ���������� ���������� ���������� ������������
�&�K�D�U�W�H�U���&�R�P�P�V ������������ ������������ ���������� ���������� ������������ �������� ������������
�+�D�O�O�L�E�X�U�W�R�Q ���������� ���������� �������� �������� ���������� �������� ����������
�0�L�W�V�X�L�)�X�G ������������ ������������ ���������� ���������� ������������ �������� ����������
�%�U�$�P�7�R�E �������������� �������������� ���������� �������� �������������� �������� ����������
�'�H�Q�V�R �������������� �������������� �������������� ���������� ������������ �������� ����������
�&�D�Q�1�D�W�5�V ���������� ���������� �������� �������� ���������� �������� ����������
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�(�P�H�U�J�L�Q�J���0�D�U�N�H�W�V�����< ������������ ���������� ���������� ������������ ������������ ������������
�1�W�K���$�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�‚ �-�D�Q �������� ��������
�1�D�W�X�U�D�O���*�D�V�‚ �-�D�Q �������� ����������
�%�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 ������������ ��������

�$�J�U�L�F�X�O�W�X�U�D�O���	���&�D�W�W�O�H���)�X�W�X�U�H�V�3�U�L�F�H�
 �&�K�D�Q�J�H
�&�R�U�Q�‡ �0�D�U ������������ ��������
�:�K�H�D�W�‡ �0�D�U ������������ ����������
�6�R�\�E�H�D�Q�V�‡ �-�D�Q �������������� ��������
�6�R�\�E�H�D�Q�V���0�H�D�O�‡ �-�D�Q ������������ ��������
�&�R�F�R�D�����,�&�(���/�L�I�I�H���? �0�D�U �������������� ����������
�&�R�F�R�D�����,�&�(���8�6���† �0�D�U �������������� ������������
�&�R�I�I�H�H���5�R�E�X�V�W�D���? �-�D�Q �������������� ������������
�&�R�I�I�H�H�����$�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�† �0�D�U ���������� ��������
�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�E ���������� ����������

�����&�K�J �����&�K�J
�'�H�F������ �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  

�3�U�L�F�H �<�L�H�O�G �0�R�Q�W�K �9�D�O�X�H �1�R���R�I
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BONDS: TEN YEAR GOVT SPREADS  

�6�S�U�H�D�G �6�S�U�H�D�G
�%�L�G �Y�V �Y�V

�<�L�H�O�G �%�X�Q�G �7���%�R�Q�G�V

�6�S�U�H�D�G �6�S�U�H�D�G
�%�L�G �Y�V �Y�V

�<�L�H�O�G �%�X�Q�G �7���%�R�Q�G�V

�$�X�V�W�U�D�O�L�D �������� �������� ��������
�$�X�V�W�U�L�D �������� �������� ����������
�&�D�Q�D�G�D �������� �������� ����������
�'�H�Q�P�D�U�N �������� �������� ����������
�)�L�Q�O�D�Q�G �������� �������� ����������
�*�H�U�P�D�Q�\ �������� �������� ����������
�,�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�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���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  

�'�H�F������ �'�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�\��
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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
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GILTS: UK FTSE ACTUARIES INDICES  
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�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 �'�H�F������ �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 ������������ ���������� �������������� �������� ������������ ��������
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�����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�'�H�F������ �'�H�F������ �<�U���D�J�R �'�H�F������ �'�H�F������ �<�U���D�J�R
�����<�U�V �������� �������� �������� �������<�U�V �������� �������� ��������
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�5�H�D�O���\�L�H�O�G �'�H�F������ �'�X�U���\�U�V �3�U�H�Y�L�R�X�V �<�U���D�J�R �'�H�F������ �'�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 �������� ���������� �������� �������� �������� ���������� �������� ��������
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�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
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�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
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FINANCIAL TIMES SHARE SERVICE
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�������:�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 ���������������������� ������������ ������������ �������� ���������� ����������
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�*�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������������ �� ������������ ������������ �� �� ��
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Europe leads the way in emission reductions, but much more needs to be done 

Sign up for The Climate Graphic: Explained newsletter ft.com/climateSource: Copernicus     Follow @ftclimate on Instagram

Global carbon dioxide 
emissions from burning coal, 
oil and gas have reached a 
record and are set to rise at a 
faster rate in ���� than the 
��-year average, according to  
research that highlights how 
the goals of the Paris 
agreement to limit global 
warming are increasingly in 
jeopardy.

Scientists say emissions must 
fall by almost half in the next 
seven years to have any hope 
of meeting the Paris accord 
goal of limiting the global 
temperature rise to ideally no 
more than ���C above 
pre-industrial levels.
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iinnvvnnnn eessttoorrss.. SS&&PPppuuttsstthhtttt eeggrroouupp••ssrriisskk--kkkk
aaddjjdd uusstteeddccaappiittaallaa rraattaaaa iiooaattaaaa aabbaa oouutt 1122ppeerr
cceenntt,, lleesssstthhtttt aann mmoosstt bbaannkkss••ccoorreeccaappiittaallaaaa..

LLoosssseessiinn ccoommmmooddiittyytttt mmaarrkkeekk ttssccaann
ssoommeettiimmeessbbeebbiiggaannddssuuddddeenn aassnniicckkeekkkk ll
ttrraaddeerrssiinn LLoonnddoonn ffooffff uunnddoouutt llaasstt yyeeaarr..rrrr
VVooVVVV lluummeessiinn nniicckkeekkkk ll aarreennoowwggrraavvaaaa iittaattaaaa iinngg
ttoowwaarrddsstthhtttt eeiirr bbiiggggeesstt uusseerr,,rrrr CChhiinnaa..
MMaarreexx aappppeeaarrssttoobbeessttaakkaaaa iinnggiittssffuuffff ttuurree
oonn UUSSsseeccuurriittiieessmmaarrkkeekkkk ttsstthhtttt aattaaaa aarreemmoorree
iinnssuullaattaaaa eedd.. AAddeeeeppeerr ppooooll ooff ssppeecciiaallaa iisstt
iinnvvnnnn eessttoorrssaaddddssttootthhtttt eelliisstt ooff rreeaassoonnss
wwhhyy aaNNeewwYYooYYYY rrkk ttiicckkeekkkk rr mmaakkaa eekkkk sssseennssee..

Marex: 
mettle test

RRiissiinnggUUSS-C-Chhiinnaatteennssiioonnssaarreeppuutttttttt iinngg
pprreessssuurreeoonn AApppplleettooddiivveerrssiiffyyffff iittss
mmaannuuffaaffff ccttuurriinnggbbaassee.. FFiinnddiinnggssuuiittaabbaa llee
ooppttiioonnsshhaassnnoott bbeeeenn eeaassyy..yyyy BBuutt VViieettnnaamm
llooookksssseett ttooppllaayyaaaa aabbiiggggeerr rroollee.. AApppplleeiiss
rreeppoorrttrrrr eeddllyy mmoovviinnggiiPPaaddpprroodduucctt
ddeevveellooppmmeenntt rreessoouurrcceessttootthhtttt eessoouutthhtttt --
eeaasstt AAssiiaann nnaattaaaa iioonn ffooffff rr tthhtttt eeffiiffff rrsstt ttiimmee..

SSccrruuttiinnyy ooff AAppppllee••ssddeeppeennddeenncceeoonn
CChhiinnaa,, wwhheerreeiitt mmaakkaaaa eekkkk ssaabbaa oouutt 9900 ppeerr
cceenntt ooff iittsspprroodduuccttss,, iinntteennssiiffiiffff eedd llaasstt
yyeeaarr iinn aarroowwoovveerr CChhiinneesseeffaaffff ccttoorryyrrrr
wwoorrkkeekk rrss••pprrootteessttssoovveerr lloocckkddoowwnnss..
SSiinncceetthhtttt eenn,, ssuupppplliieerrsshhaavvaaaa eeppllaacceedd tthhtttt eeiirr
bbeettssoonn MMeexxiiccoo,, MMaallaaaaaayyaaaa ssiiaa,, TThhaaiillaanndd,,
IInnddoonneessiiaa,, VViieettnnaammaanndd IInnddiiaattoo
bbeeccoommeeaallaa tteerrnnaattaaaa iivveessttooCChhiinnaa..

AApppplleehhaassmmoovveeddssoommeeooff iittssiiPPhhoonnee
pprroodduuccttiioonn eennttrryyrrrr --lleevveell mmooddeellssaanndd
lloowweerr pprriicceepprroodduuccttssssuucchh aassAAiirrPPooddss
oouuttssiiddeeooff CChhiinnaa.. BBuutt nnoooonneeccoouunnttrryyrrrr
sseeeemmeedd ttoobbeetthhtttt eerriigghhtt ffiiffff tt.. NNooww,,wwww tthhtttt eerreeiiss
mmoorreeccllaarriittyytttt ..yyyy AApppplleeiisswwoorrkkiinnggwwiitthhtttt
CChhiinnaa••aaaassBBYYDD,, aakkeekk yy iiPPaaddaasssseemmbblleerr,,rrrr ttoo
mmoovveetthhtttt eerreessoouurrcceessnneeeeddeedd ttooddeessiiggnn
aannddddeevveellooppnneewwpprroodduuccttssttooVViieettnnaamm..

CCoommppaanniieesstthhtttt aattaaaa iinnvvnnnn eesstteedd iinn
pprroodduuccttiioonn ffaaffff cciilliittiieessiinn VViieettnnaammaarreesseett

Apple suppliers: 
make shift

WaWW laak intoSotht eby•sor Christie•sand
youenter aworld thtt ataa exudes
exclusivitytt andwealaa thtt . Thataa holds
truefoff r thtt eclientele. Harsher
fiff nancialaa realaa itiesapply tothtt eauction
housesthtt emselves. Newsthtt ataa banks
havaa ebeen soundingout invnn estorsfoff r
Sothtt eby•sraisesthtt equestion of how
profiff taba lethtt esepolisheddealaaerships
realaa ly are.

Thereisnodenyingthtt eartrr markekk t
hasbeen growing, driven by
increasingwealaa thtt . But headline
•salaaesŽfiff gures„ $8bn foff r Sothtt eby•sin
2022„ arenot revenues. They are
thtt eala l-in priceof thtt eitemssold thtt ataa
year.rr

Themiddlemen only get tokekk ep
thtt ecommissions. Theseareeroded
by cut-thtt roataa competition. Lex
calaaculataa esthtt ataa feff eshavaa efaff laa len frff om
aba out 15per cent of salaaesin 2017to

some13per cent in 2022, judging
frff ompublicaccountsto2020 and
subsequent Luxembourgr fiff lingsby
BidFair,rr thtt eparent company foff r alaa l
Sothtt eby•sbusinesses.

True, Sothtt eby•shasaddedsome
$400mn of revenuesfrff omothtt er
activities, bringingthtt etotala foff r 2022
to$1.4bn. YeYY t bigheadquartrr ers,
polishedstaffff andcartrr ingcollections
around thtt eglobedonot comecheap.

Thisyear mayaa beeven tougher.rr
CombinedSothtt eby•s, Christie•sand
Phillipsfiff rst-halaa f salaesweredown
18per cent, sayaa sArtrr Tactic.

Auction housebusinessmodelsare
nothtt inglikekk asplush asthtt eir carpets.
But thtt ataa isunlikek ly toput buyersoffff .ff
Such assetsarean instrument of softff
power,rr andan entryrr tickek t intoan
exclusiveworld. Therewill alaawayaa sbe
abidsomewherein thtt eroom.

Christie•s, Sotheby•s and Phillips
Auction houses: hammered by competition

Worldwide, (
bn)

Source: Statista
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PPrrooffiiffff tt mmaarrggrr iinnssbbeeddaammnneedd.. TThhaattaaaa
aappppeeaarrssttoobbeetthhtttt eemmaaiinn ttaakkaa eekkkk aawwaaaa aayyaaaa ffrrffff oomm
RRHH,, tthhtt eelluuxxuurryyrrrr ffuuffff rrnniittuurreessttoorree
ffooffff rrmmeerrllyy kknnoowwnn aassRReessttoorraattaaaa iioonn
HHaarrddwwaarree.. BByy aannyy mmeeaassuurree,, tthhtttt eetthhtttt iirrdd
qquuaarrttrrrr eerr wwaassaalloouussyy oonneeffooffff rr RRHH..
FFuurrnniittuurreessaallaaaaeess„„ eevveenn hhiigghh-e-ennddoonneess
„„ aarreettiieedd ttootthhtttt eehhoouussiinnggmmaarrkkeekkkk tt.. TThhiiss
hhaasseesssseennttiiaallaaaa llyy bbeeeenn ffrrffff oozzeenn aasstthhtttt ee
330-0-yyeeaarr ffiiffff xxeeddmmoorrttrrrr ggtt aaggaa eerraattaaaa eeccoonnttiinnuueess
ttoohhoovveerr aabbaa oovvee77ppeerr cceenntt..

AAttAAAA RRHH,, rreevveennuueeffeeffff llll 1144 ppeerr cceenntt ttoo
$$775511mmnn dduurriinnggtthhtttt eeqquuaarrttrrrr eerr..rrrr TThhee
ccoommppaannyy bbooookkeekkkk ddaanneett lloossssooff $$22..22mmnn,,

RH: 
lapse of luxury

TTwwiitt tteerr:: @@FFTTLLeexx

Bitcoin•s recent surge 
upwards remains as 
inexplicable as ever

Lex on theweb
For noteson today•sstories
go towww.wwft.com/lex

Katie Martin
The Long View

ffyyoouueevveerr sseeeemmee,,iinnaannyyffooffff rruumm,,rreecc--
oommmmeennddiinnggtthhtttt aattaaaa ppeeoopplleesshhoouullddbbuuyy
ccrryyppttoo,, tthheenn oonneeooff ttwwtttt oo tthhiinnggsshhaass
hhaappppeenneedd..EEiitthheerr ssoommeeoonneehhaassccrree--
aatteedd aa ddeeeepp ffaakkee ooff mmee oorr II hhaavvee

bbeeeenn kkiiddnnaappppeedd.. IInn tthheellaattaaaa tttttt eerr sscceennaarriioo,,
••bbuuyy ccrryyppttooŽŽwwoouulldd bbeemmyy sseeccrreett ddiiss--
ttrreessssssiiggnnaallaaaa..CCaallaaaa ll tthhtttt eeccooppss..

NNoonneetthheelleessss,, iitt iisshhaarrdd ttoo iiggnnoorreetthhee
ssttaarrttlliinnggrraallllyy iinn bbiittccooiinn.. TTrruusstt mmee,, II••vvee
ttrriieedd..SSoommeehhooww,,wwww ddeessppiitteeaasswwiirrlliinngghheellll--
ffiiffff rreeooff rreegguullaattoorryy aaggaa ggrreessssiioonn aanndd lleeggaall
ssttrriiffeeffff aaffffffff llffff iiccttiinnggsseevveerraallaaaa ooff tthhtttt eekkeekkkk yyiinnssttiittuu--
ttiioonnssiinntthhtttt iissssppaaccee,,tthhtttt eepprriicceeooff tthhtttt iissttookkeekkkk nn
hhaassrriisseennbbyy116600ppeerr cceenntt tthhtt iissyyeeaarr ((nnoott aa
ttyyppoo)) ttoo $$4444,,000000,, iinn aa rraallllyy tthhaatt hhaass
aacccceelleerraattaaaa eedd sshhaarrppllyy oovveerr tthheeppaasstt wweeeekk
oorr ssoo..TThhaattaaaa ccoommffooffff rrttrrrr aabbaa llyyeecclliippsseessaannyyttrraa--
ddiittiioonnaallaa aasssseett ccllaassssoonntthhtttt eeppllaanneett..

TTooTTTT bbeecclleeaarr,,rrrr iiff ppeeoopplleewwaanntt ttoobbuuyytthhtttt eessee
ttookkeennss,, II bbeeaarr tthheemmnnooiillll..PPeeoopplleessppeenndd
mmoonneeyy oonn CCrrooccssssaannddaallss,, rreeaall aalleeaanndd
ootthheerr tthhiinnggss II ddoonn••tt lliikeke aallll tthhee ttiimmee..
SSiimmiillaarrllyy,,yyyy ttaakkiinngg aa ppuunntt oonn aa ccrryyppttoo
ttookkeenn iissjjuusstt aassvvaalliiddaassbbuuyyiinnggaallootttttttt eerryy
ttiicckkeett oorr ppuutttttttt iinnggaaffiiffff vveerr eeaacchhwwaayyaaaa oonntthhee
11..4400 aatt KKeemmppttoonn rraacceeccoouurrssee.. NNootthhiinngg
wwrroonnggwwiitthh tthhaatt.. IIff yyoouu wwaanntt ttooddootthhiiss,,
kknnoocckk yyoouurrsseellff oouutt.. II hhooppeeiitt mmaakkeessyyoouu
rriicchh.. IIff iitt ddooeess,, tthhee llaasstt llaauugghh wwiillll bbee
yyoouurrss,, ssoo pplleeaassee ddoonn••tt bbootthheerr sseennddiinngg
tthheeuussuuaall aallll--ccaappsseemmaaiillsstteelllliinnggmmeeII••mm
aann iiddiioott „„ tthheeyy••llll jjuusstt ggooiinn tthheeffiiffff lleewwiitthh
tthhtttt eeootthhtttt eerrss..

SSttiillll,, wwhhaatt aarree tthhee cciirrccuummssttaanncceess
uunnddeerr wwhhiicchh tthhiiss wwoorrkkss aass aann iinnvveesstt--
mmeenntt ssttrraattaaaa eeggyygggg ??WWhhaattaaaa ddooeesstthheepprriicceerriissee
rreeaallaa llyymmeeaann??nnnn WWhheenntthhtttt eeaasssseett ccllaassssiiss,,ssaayyaaaa ,,yyyy
ssttoocckkssoorr bboonnddss,, iinnvveessttoorrsshhaavvaaaa eebbrrooaaddllyy
aaggrreeeedd mmeettrriiccss aanndd aassssuummppttiioonnss ttoo
aannsswweerr tthhoosseeqquueessttiioonnss.. BBuutt tthhiissiissbbiitt--
ccooiinn.. SSttrraapp iinn ffooffff rr aaddiizzzzyyiinnggeexxeerrcciisseeiinn
parpartiatialllly y sensensibsible le butbut  larlargelgely y circircculaularr
aarrggrr uummeennttsstthhaatt lloottssooff rreeaassoonnaabblleeppeeoo--
pplleessiinncceerreellyybbeelliieevvee..

ZZaacchhPPaannddll iissoonneeooff tthhtttt oosseeppeeooppllee,,wwhhoo
lleeffttffff aaccaarreeeerr iinn mmaaccrroossttrraatteeggyygggg aatt GGoolldd--
mmaann SSaacchhss ffoorr aa rroollee aassaann aannaallyysstt aatt
GGrraayyssccaallee,, wwhhiicchh ooppeerraatteess ccrryyppttoo

iinnvveessttmmeenntt ttrruussttss.. •• II bbeell iieevvee iinn tthhee
ffuuffff ttuurreeooff tthhiiss,,ŽŽhheessaayyaaaa ss.. BBuutt aatt tthheessaammee
ttiimmee,, ••II••mm nnoott aann iiddeeoollooggiiccaall ppeerrssoonn
hheerreeŽŽ..

PPaannddll ggeenneerraallllyy llooookkssaatt tthheevvaalluueeooff
ccrryyrrrr ppttoottookkeennsstthhrroouugghh tthheessaammeelleennssaass
mmaajjaa oorr ccuurrrreenncciieess,, wwhhiicchh aarree bbrrooaaddllyy
((aanndd II ssttrreessss bbrrooaaddllyy)) ddeetteerrmmiinneedd bbyy
rreeaall iinntteerreesstt rraattaaaa eessaannddffuuffff nnddffllffff oowwss..PPaannddll
rreecckkoonnssbbiittccooiinn••ssllaattaaaa eesstt vviioolleenntt aasscceenntt iiss
rreeaallllyy ddoowwnn ttoo tthheeUUSSFFeeddeerraall RReesseerrvvee
aanndd tthheeaassssuummppttiioonn iitt iissddoonnee rraaiissiinngg
rraattaaaa eessaannddmmaayyaaaa eevveennccuutt tthhtttt eemmssoooonniisshh..

••GGoolldd hhaassnnoottiicceedd tthhaatt,, bboonnddsshhaavvaaaa ee
nnoottiicceedd tthhaatt,, aanndd bbiittccooiinn hhaass nnoottiicceedd
tthhaatt,,ŽŽhheessaayyss.. SSoo ffaaffff rr ssoo ppllaauussiibbllee:: tthhee
vveerryy llaarrggeeddrroopp w wee h haavvaaaa ee s seeeenn i inn b boonndd

yyiieellddssrreecceennttllyybboooossttsstthheerreellaattaaaa iivveeaalllluurree
ooff nnoonn--yyiieellddiinnggaasssseettssssuucchh aassggoolldd aanndd
ccrryyrrrr ppttoo..BBuutt ffooffff rr PPaannddll,, tthhiissiissaabbaa oouutt mmoorree
tthhtttt aannjjuusstt tthhtttt aattaaaa ..

IInnsstteeaadd,, hhee ssaayyss bbiittccooiinn iiss tthhee oonnllyy
••oobbvviioouussccoommppeettiittoorr ccuurrrreennccyyŽŽiinn tthhee
eevveenntt tthhaatt tthheeUUSSddoollllaarr iiss ••ddeebbaasseeddŽŽ..
TThheeeeuurroo,,sstteerrlliinngg,,yyeennaannddrreennmmiinnbbii ddoo
nnoott,, ffooffff rr hhiimm,,ppaasssstthheetteesstt..TThhiissrreeqquuiirreess
yyoouu bbeelliieevvee ttwwoo tthhiinnggss:: tthhaatt ddoollllaarr
ddeebbaasseemmeenntt iissrreeaallllyyaatthhiinngg,,aannddtthhaattaaaa iitt
ccaannbbeerreeppllaacceeddiinn iittsscceennttrraall rroolleeaasstthhee
wwoorrlldd••ssrreesseerrvvrrrr eeccuurrrreennccyybbyyaattookkeennyyoouu
ccaannnnoott yyeett uusseettoobbuuyyaaccuuppooff ccooffffffff eeffff ee.. IItt••ss
aassttrreettcchh..

AAppaarrttrrrr ffrrffff oommiinntteerreesstt rraattaaaa eess,,aannootthhtttt eerr kkeekkkk yy
shoshortrt-te-term rm tritrigggerger  oftoften en citciteed d forfor  bitbit--
ccooiinn••ss llaatteesstt rraallllyy iiss tthhaatt tthheemmaanniiffooffff lldd
wweellll--ppuubblliicciisseedd ffaaffff iilluurreessooff ccrryyppttoo pprroojjoo --
eeccttssoovveerr tthheeppaasstt yyeeaarr,,rrrr aannddiinnppaarrttrrrr iiccuullaarr
llaasstt mmoonntthh••ss $$44..33bbnn ffiiffff nnee oonn BBiinnaannccee,,
ccoouullddhhaavvaaaa eebbeeeennwwoorrssee..MMyyMMMM tthhtttt oouugghhtt hheerree
iiss,, ••AA•• ppaarrtt ffrrffff oomm tthhaatt,, MMrrssLLiinnccoollnn,, hhooww
wwaasstthheeppllaayyaaaa ??ŽŽBBuutt ffooffff rr tthhoosseeccrryyrrrr ppttoopprroo--

ppoonneennttsswwhhoo aarreennoott iinn jjaaii ll,, tthheeffaacctt
BBiinnaanncceessttiillll eexxiissttssaattaaaa aallaaaa ll iissaappoossiittiivvee..

TThhee bbiigg oonnee tthhoouugghh iiss iinnvveessttoorr
ddeemmaanndd.. II aammyyeett ttoommeeeett aassiinngglleecchhiieeff
iinnvveessttmmeenntt ooffffffff iiffff cceerr oorr ppoorrttrrrr ffooffff lliioommaannaaggaa eerr
aatt aannyy iinnssttiittuuttiioonnaall mmoonneeyy mmaannaaggeerr
wwhhoohhaassaannyyiinntteerreesstt iinnbbiittccooiinn..BBoooosstteerrss
iinnssiisstt bbiittccooiinn iissbbrriinnggiinnggiinn tthhiisskkiinndd ooff
mmoonneeyy bbuutt,, bbeeyyoonndd aaffeeffff wwhheeddggeeffuuffff nnddss,,
vveennttuurreeccaappiittaall ffiiffff rrmmssaannddffaaffff mmiillyyooffffffff iiffff cceess,,
tthhee eevviiddeennccee ffooff rr tthhiiss iiss ssccaanntt aatt bbeesstt..
WWeeWWWW aalltthhtt yy iinnddiivviidduuaallssaarreepprroobbaabbaa llyyaawwaaaa aarree
ooff bbiittccooiinn••ssllaattesestt lleeaapp bbuutt,, eevveenn tthheerree,,
sseeccttoorr aaddvviisseerrssaarreesscceeppttiiccaall.. ••II••mm nnoott
sseeeeiinngg mmoorree ddeemmaanndd ffrrffff oomm tthhee cclliieenntt
ssiiddee,,ŽŽ ssaaiidd CChhrriissttiiaann NNoollttiinngg,, cchhiieeff
iinnvveessttmmeenntt ooffffffff iiffff cceerr aatt DDeeuuttsscchhee BBaannkk
WWeeWWWW aalltthh MMaannaaggaa eemmeenntt.. ••II hhaavvaaaa ee eennoouugghh
vvoollaattaaaa iilliittyytttt oonntthheebboonnddssssiiddee,, II ddoonn••tt nneeeedd
ccrryyrrrr ppttooffooffff rr tthhtttt eevvooll,,ŽŽhheessaaiidd..

IItt iiss ppoossssiibbllee tthhaatt iiff UUSSrreegguullaattoorrss
aapppprroovvee tthhee llaauunncchh ooff ccaasshh bbiittccooiinn
eexxcchhaannggeettrraaddeedd ffuuffff nnddssbbyy iinnssttiittuuttiioonnss
ssuucchh aass BBllaacckkRRoocckk,, tthhaatt mmiigghhtt tteemmpptt
mmoorree iinnvveessttoorrss ttoo sseeeekk eexxppoossuurree ttoo
ccrryyrrrr ppttootthhtttt rroouugghhtthhtttt eemm..TThhiissccoouulldd,,ppootteenn--
ttiiaallllyy,,yyyy rreeaallllyybbeeaabbrreeaakkttkkkk hhrroouugghhmmoommeenntt
bbuutt tthheettrruueeddeemmaanndd iissyyeett ttoo bbeesseeeenn
aannddiitt ccoouullddaallaaaarreeaaddyybbeepprriicceeddiinn..

TThhiissiissjjuusstt oonneeooff tthheeccoonnttrraaddiiccttoorryy
aarrgguummeennttss hheerree,, tthhoouugghh.. WWeeWWWW aarree ttoolldd
ccrryyppttoo iissuupp bbeeccaauusseessoovveerreeiiggnn cciittiizzeennss
wwaanntt ttooaavvaaaa ooiidd ggoovveerrnnmmeenntt aanndd rreegguullaa--
ttoorryy iinnttrruussiioonn,, aanndd iitt iissuupp bbeeccaauussee iitt
mmaayyaaaa bbeeaabbaa oouutt ttooggaaiinnggrreeaattaaaa eerr rreegguullaattaaaa oorryyrrrr
oovveerrssiigghhtt.. IItt iiss aappppaarreennttllyy ssiimmuullttaannee--
oouussllyy aa bbeett oonn iinnffllffff aattiioonn ffaalllliinngg,, aanndd aa
hheeddggeeaaggaa aaiinnsstt iinnffllffff aattaaaa iioonnrriissiinngg.. IItt iissaaccuurr--
rreennccyybbuutt aallaaaassooaassppeeccuullaattaaaa iivveeaasssseett..

TThheesseetthhiinnggssccaann••tt aallll bbeettrruueeaatt tthhee
ssaammeettiimmee..DDiiffffffff eeffff rreenntt ppeeoopplleebbuuyy ccrryyrrrr ppttoo
ffooffff rr aallll ooff tthheesseerreeaassoonnssaanndd mmoorree,, ccoonn--
ttrraaddiiccttiioonnssbbeeddaammnneedd.. TThheeoonnllyy tthhiinngg
tthheellaatteesstt pprriicceerriisseetteellllssyyoouu iisstthhaatt aann
uunnkknnoowwnn nnuummbbeerr ooff ppeeoopplleeaarreebbuuyyiinngg
tthhtttt iissiilllliiqquuiiddttookkeennmmoorreeeenntthhtttt uussiiaassttiiccaallllyy
tthhtttt aanntthhtttt eeyywweerreebbeeffooffff rree..NNuummbbeerr ggoouupp..

kkaattiiee..mmaarrttiinn@@ff@@@@t.t.ffff ccoomm
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eemmbbrraacciinnggwwhhaatt tthheeAAffrrffff iiccaann--AAmmeerriiccaann
aaccaaddeemmiiccJJoohhnn MMccWWhhoorrtteerr,, iinn hhiissbbeesstt--
sseelllliinnggbbooookk WWooWWWW kkeeRRaacciissiiii mm„„ wwhhiicchh cciitteess
EEkkllooff aannddtthheeGGaaddffllffff yy aaffffffff aaffff iirr „„ hhaassccaalllleedd
••aanneewwrreelliiggiioonnŽŽ..

OOnnee ooff tthhee ppeeooppllee ccoonncceerrnneedd aabboouutt
tthhiiss nneeww ddiirreeccttiioonn wwaass RReevveerreenndd
TThhaannddeekkaa„„ aannaammeeggiivveenn ttoohheerr bbyy tthhee
llaattaaaa eeDDeessmmoonnddTTuuttuuaattaaaa aaddiinnnneerr ppaarrttyytttt iinn
11998844,,mmeeaanniinngg••bbeelloovveeddŽŽiinnXXhhoossaa..SShhee
wwoouulldd llaattaaaa eerr bbeeccoommeeoonneeooff 6622mmiinniisstteerrss
wwhhoossiiggnneedd aalleetttttttt eerr eexxpprreessssiinnggccoonncceerrnn
aattaaaa EEkkllkkkk ooff••ssttrreeaattaaaa mmeenntt..
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T hheeRReevveerreenndd TToodddd EEkkllooff iiss
aann aammaatteeuurr vveennttrriillooqquuiisstt,,
aa ssoocciiaall jjuussttiiccee aaccttiivviisstt,,
aaffaaffff tthheerr aanndd aann aatthheeiisstt.. HHee
iiss aallssoo aatt tthhee hheeaarrtt ooff aa

ssttrruugggglleeffooffff rr tthhtttt eeffuuffff ttuurreeooff AAmmeerriiccaa••aaaassmmoosstt
lliibbeerraallaa cchhuurrcchh..

AtAt aarorouunndd lluunncchhttiimmee oonn FrFriiddaayy 2211
JJuunnee22001199,, tthheetthhiirrdd ddaayyaaaa ooff tthheeaannnnuuaall
ggeenneerraall aasssseemmbbllyy ((GGAA)) ooff tthheeUUnniittaarriiaann
UUnniivveerrssaalliisstt AAssssoocciiaattiioonn ((UUUUAA)) iinn
SSppookkaannee,,WWaaWWWW sshhiinnggttgggg oonnssttaattaaaa ee,,EEkkllkkkk ooff bbeeggaann
hhaannddiinnggoouutt aabbooookk ooff tthhrreeeeeessssaayyaaaa sshhee••dd
ssppeenntt tthheepprreevviioouuss1100 mmoonntthhsswwoorrkkiinngg
oonn::TThhTTTT eeGGaaddffdd llffff yyffffllffff PPaaPPPP ppeerrssrrrr ..

UUnniittaarriiaann UUnniivveerrssaalliissmm,, aa rreelliiggiioouuss
mmoovveemmeenntt wwiitthhtttt ssoommee115500,,00000000mmeemmbbeerrss
aaccrroosssstthhtttt eeUUSS,,hhaasslloonnggnn bbeeeennccoonnssiiddeerreeddaa
bbeeaaccoonn ooff pprrooggrreessssiivviissmm,, pplluurraalliissmm
aanndd ttoolleerraannccee.. BBuutt iinn tthheessee eessssaayyss,,
EEkkllooff llaauunncchheedd aassttiinnggiinnggaattttaacckk oonn iittss
lleeaaddeerrsshhiipp,, aarrgguuiinngg tthhaatt tthheeUUUUAAUUUU wwaass
ddrriivviinnggtthheecchhuurrcchh iinn aann iilllliibeberraall,, ddoogg--
mmaattiicc,, iinnttoolleerraanntt aanndd ••iiddeennttiittaarriiaannŽŽ
ddiirreeccttiioonn,,aannddtthhtttt aattaaaa iitt hhaaddbbeeccoommeeaa••sseellff--ffff
ppeerrppeettuuaattaaaa iinnggeecchhoocchhaammbbeerrŽŽtthhtttt aattaaaa pprriioorr--
iittiisseded••eemmoottiioonnaall tthhiinnkkiinnggŽŽoovveerr llooggiicc
aannddrreeaassoonn..

BBoorrrroowwiinngg ffrrffff oomm ssoommee ooff tthhee aarrgguu--
mmeennttss llaaiidd oouutt iinn JJoonnaatthhaann HHaaiiddtt aanndd
GGrreeggLLuukkiiaannooffffffff ••ssbbooookk TThhTTTT eeCCooCCCC ddddlliinnggooffoo
tthheeAAmmeerriiccaannMMiinndd,,dd EEkkllkkkk ooff ddeessccrriibbeeddsseevv--
eerraall iinnssttaanncceessiinn wwhhiicchh hheebbeelliieevveedd tthhee
UUUUAAUUUU hhaadd vveeeerreedd ttoooo ffaaffff rr iinnttoo ppoolliittiiccaall
ccoorrrreeccttnneessssaannddeemmoottiioonnaallaaaa ••ssaaffeeffff ttyytttt iissmmŽŽ..

OOnneeeexxaammpplleehheecciitteeddwwaasswwhheenn,,aaffttffff eerr
ppuubblliisshhiinnggaannaarrttrrrr iicclleeiinniittssmmaaggaa aazziinneebbyyaa
wwoommaann wwhhoossee ddaauugghhtteerr hhaadd aa ttrraannss
ggiirrllffrrffff iieennddoonn tthheeiimmppoorrttaanncceeooff ccoonnggrree--
ggaattaaaa iioonnssbbeeiinnggiinncclluussiivveeooff ttrraannssppeeooppllee,,
iittsspprreessiiddeenntt iissssuueeddaappuubblliiccaappoollooggyygggg ffooffff rr
ffaaffff iilliinnggttoorreeaalliisseetthhtttt aattaaaa ••aassttoorryyrrrr ttoollddffrrffff oommaa
cciissggeennddeerr ppeerrssppeeccttiivvee wwoouulldd ccaauussee
hhaarrmmŽŽ.. AAnnootthheerr wwaasswwhheenn tthheecchhuurrcchh••ss
••SSttaannddiinngg oonn tthhee SSiiddee ooff LLoovveeŽŽccaamm--
ppaaiiggnn wwaasscchhaannggeedd ttoo••SSiiddeewwiitthh LLoovveeŽŽ
bbeeccaauussee i itt mmtt iigghhtt b btt eeooffffffff eeffff nnssiivvee t too t thhoossee
wwhhooccaannnnoott ssttaanndd..

AAwwaarree tthhaatt tthhee bbooookk wwaass lliikkeellyy ttoo
ccaauusseeaassttiirr,,rrrr hheehhaaddwwaaiitteedduunnttiill tthheeccoonn--
ffeeffff rreenncceewwaassaallmmoosstt oovveerr bbeeffooffff rreehhaannddiinngg
iitt oouutt.. ••II tthhoouugghhtt iiff II ggaavvaaaa eeiitt aawwaaaa aayyaaaa oonntthhee
WWeeWWWW ddnneessddaayyaaaa ,,yyyy tthheerreemmiigghhtt bbeeaallll kkiinnddssooff
cchhaaooss,,ŽŽssaayyaaaa ssEEkkllooff,,ffff aattaallll,, tteeddddyy--bbeeaarriisshh
mmaann ooff 5599.. WWeeWWWW aarreessiitttttttt iinnggaatt hhiisskkiittcchheenn
ttaabbaa lleeiinnSSppookkaanneewwiitthhtttt hhiisswwiiffeeffff PPeeggggyygggg aanndd
rreessccuuee ddoogg WWiilleeyy,,yyyy aa ddeeaadd rriinnggeerr ffoorr
SSccoooobbyy--DDoooo..

••II kknneewweennoouugghhaattaaaa tthhiissppooiinntt ttookknnooww
ppeeoopplleewwoouullddggoooonnlliinneeaannddggooccrraazzyyaanndd
ssoo II tthhoouugghhtt:: ••II wowouulldd rraatthheerr tthheemm ddoo
tthhaatt wwhheenn tthheeyy••rree hhoommee tthhaann wwhheenn
tthhtttt eeyy••rreehheerreeiinnSSppookkaannee..••ŽŽ

AArroouunndd 99ppmm tthhaatt eevveenniinngg,, hhee wwaass
ccaalllleedd bbyy tthheeccoo--mmooddeerraattoorr ooff tthheeGGAA
aanndd aasskkeedd ttoo aatttteenndd aammeeeettiinnggaatt 77aamm
tthhtttt eenneexxtt mmoorrnniinnggttooddiissccuussss••tthhtt eeddiissrruupp--
tiotionn andand harharmmŽ Ž hishis bboook ok waswasccausausinging..
••MMyy iinnssttiinncctt wwaass:: ••II ddoonn••tt wwoorrkk ffooffff rr tthheessee
ppeeoopplleeaanndd II aammnnoott ggooiinnggttooggiivveetthheemm
mmyyppoowweerr,,rrrr ••ŽŽEEkkllkkkk ooff tteellllssmmee..SSoohheessaaiiddnnoo..
TThhee ccoo--mmooddeerraattoorr ttoolldd hhiimm,, ppoolliitteellyy,,yyyy
tthhaatt wwaassjjuusstt ffiiffff nnee,, bbuutt hheewwoouulldd nnoott bbee
aallaa lloowweeddttoorreettuurrnnttootthhtttt eeGGAA..

••II hhuunngg uupp tthhee pphhoonnee aanndd II ssaaiidd ttoo
PPeeggggyy,,yyyy ••II tthhiinnkk wwee••vveejjuusstt wwoonn.. TThheeGGAA
ccaann••tt ggeett aawwaaaa aayyaaaa wwiitthh bbaannnniinnggaammiinniisstteerr
ffooffff rr ggiivviinnggaawwaaaa aayyaaaa aabbooookk „„ aallll hheellll iissggooiinngg
ttoobbrreeaakk lloooossee,,••ŽŽssaayyaaaa ssEEkkllooff.. ••AA•• nndd tthhaattaaaa ••ss
wwhhaattaaaa ••sshhaappppeenneeddoovveerr aappeerriiooddooff yyeeaarrss,,
aassmmoorreeaanndd mmoorreeppeeoopplleeccoonnttiinnuueettoo
bbeeccoommeeaawwaaaa aarreeooffwwhhaattaaaa ••ssggooiinnggoonn..ŽŽ

TThhee cchhaaooss aanndd ccoonnttrroovveerrssyy tthhaatt
eennssuueeddhhaassssuurrppaasssseeddeevveennEEkkllkkkk ooff••sswwiilldd--
eesstt iimmaaggaa iinniinnggss,, aanndd sseerrvveessaassaakkiinndd ooff
mmiiccrrooccoossmm ooff tthheewwaayyaaaa tthheeccuullttuurreewwaarrss
ccaannddiivviiddeeeevveenn tthheemmoosstt ppoolliittiiccaallllyy lliibb--
eerraall mmeemmbbeerrss ooff AAmmeerriiccaann ssoocciieettyy..
BBeeccaauussee tthhee ssttrruuggggllee iinn tthhee UUnniittaarriiaann
UUnniivveerrssaalliisstt cchhuurrcchh iissnnoott oonneebbeettwwtttt eeeenn
pprrooggrreessssiivveess aanndd ccoonnsseerrvvaattiivveess;; iitt iiss
bbeettwwtttt eeeennppeeoopplleeoonn tthheessaammeessiiddeeooff tthhee
ppoolliittiiccaallaa ssppeeccttrruumm..

••WWhhyy aarree UUUUss ssoo bbaadd aatt ssiinnggiinngg
hhyymmnnss??ŽŽggoesoesoonneeooff tthhee((mmaannyy)) jjookkeses
aabbaa oouutt UUnniittaarriiaannUUnniivveerrssaallaaaa iissmm..••BBeeccaauussee
thethey•y•rreealalwawayyaaaa ssrreadeadinging  aheahead ad to to seseee ifif
tthhtttt eeyyaaggaa rreeeewwiitthhtttt tthhtttt eellyyrriiccss!!ŽŽ

AAlliiffeeffff --lloonnggDDeemmooccrraattaaaa ,,EEkkllooff wwaassffiiffff rreedd
ffrrffff oommaajjoobbiinn22000055aaffttffff eerr ssppeeaakkiinnggoouutt iinn
ffaaffff vvaaaa oouurr ooff ggaayyaaaa mmaarrrriiaaggaa ee..HHeeaallssoowwrrootteeiinn
TThhTTTT eeGGaaddffdd llffff yyffffllffff PPaaPPPP ppeerrssrrrr tthhaattaaaa AAmmeerriiccaarreemmaaiinnss
aa ••ssyysstteemmaattiiccaallllyy wwhhiittee ssuupprreemmaacciisstt
ccoouunnttrryyŽŽ.. BBuutt ssiinncceetthheebbooookk••ssppuubblliiccaa--
ttiioonn,, hhee hhaass bbeeeenn aaccccuusseedd ooff rraacciissmm,,
hhoommoopphhoobbiiaa,, aabblleeiissmm aanndd bbuullllyyiinngg;; hhee
hhaass bbeeeenn ddroroppppeedd ffroroffff mm aa mmeennttoorriinngg
ppoossiittiioonn aatt aa tthheeoollooggiiccaall sscchhooooll;; aanndd
••ddiissffeeffff lllloowwsshhiippppeeddŽŽ„„ iinn eeffffffff eeffff cctt,, eexxccoomm--
mmuunniiccaattaaaa eedd„„ ffrrffff oommtthhtttt eecchhuurrcchh..TThheeUUUUAAUUUU
ssaayyaaaa sstthhiissiissbbeeccaauusseehhee••rreeffuuffff sseedd ttooppaarr--
ttiicciippaattaaaa eeiinn tthheepprroocceessssooff rreevviieewwiinnggccoonn--
cceerrnnssaanndd ccoommppllaaiinnttssŽŽ;; EEkkllooff ssaayyaaaa sstthhee
pprroocceesssswwaassrriiggggeedd..

EEkkllooff iissssttiillll mmiinniisstteerr ooff tthheemmaaiinn UUUU

cchhuurrcchh iinn SSppookkaannee„„ tthheeUUUUcchhuurrcchh••ss
ssyysstteemmooff ••ccoonnggnn rreeggaattaaaa iioonnaallaaaa ppoolliittyytttt ŽŽmmeeaannss
tthhtttt aattaaaa eeaacchhcchhuurrcchhiisssseellff--ffff ggoovveerrnniinnggnn aannddssoo
cchhoooosseess iittss oowwnn lleeaaddeerrss.. BBuutt tthhee ssoo--
ccaalllleeddGGaaddffllffff yyaaffffffff aaffff iirr hhaass„„ aalloonnggwwiitthhtthhee
iimmppaacctt ooffCCoovviidd„„ lloosstt hhiimmaabbaa oouutt aaqquuaarr--
tteerr ooff hhiissnnooww330000--ssttrroonnggccoonnggrreeggaattaaaa iioonn,,
ssoollaasstt yyeeaarr hheettooookkaa2255ppeerr cceenntt ppaayyaaaa ccuutt,,
ttoo $$7755,,000000.. AAnndd EEkkllooff hhaassbbeeccoommeessoo
ddiissiilllluussiioonneeddbbyy tthheecchhuurrcchh••sslleeaaddeerrsshhiipp
tthhaatt eeaarrlliieerr tthhiissyyeeaarr hheesseett uupp aa nneeww
aassssocociiaattiioonn wwhhiicchh ssoommeebebelliieevveemmiigghhtt
eenndduuppsspplliitttttttt iinnggtthhtttt eecchhuurrcchhiinnttwwtttt oo..

UUnniittaarriiaann UUnniivveerrssaallaa iissmm iissaaddiissttiinnccttlltt yy
AAmmeerriiccaann rreelliiggiioonn.. FFoorrmmeedd iinn 11996611,,
wwhheenn tthheeAAmmeerriiccaann UUnniittaarriiaann AAssssoocciiaa--
ttiioonn mmeerrggeedd wwiitthh tthhee UUnniivveerrssaalliisstt
CChhuurrcchhooff AAmmeerriiccaa„„ bbootthhhhaavvaaaa eerroooottssiinn
tthheeCChhrriissttiiaann ffaaiitthh „„ tthheemmooddeerrnn UUUU
cchhuurrcchh hhaass nnoo ffoorrmmaall ccoonnnneeccttiioonn ttoo
CChhrriissttiiaanniittyy.. IInn ffaacctt,, iitt hhaass nnoo pprree--
ssccrriibbeeddddooggmmaaaatt aallll:: iitt wweellccoommeesstthhoossee
ffrroomm aallll ffaaiitthhss,, aanndd tthhoossee wwiitthh nnoo
rerelliiggiioouuss ffaaiitthh aatt aallll.. NNoott oonnlyly ccaann aann
aatthheeiisstt jjooiinn tthhee UUUU cchhuurrcchh;; tthheeyy ccaann
aallssoo bbeeccoommee oonnee ooff ii ttss mmiinniisstteerrss..
••DDeeeeddss nnoott ccrreeeeddss,,ŽŽ ggooeess oonnee ooff iittss
ttaagglliinneess.. ••WWeeWWWW nneeeedd nnoott tthhiinnkk aalliikkee ttoo
lloovveeaalliikkee,,ŽŽggooeessaannootthheerr..rrrr

BBuutt EEkkllooff wwaass ccoonncceerrnneedd tthhaatt tthhiiss
pprriinncciippllee wwaass bbeeiinngg aabbaannddoonneedd.. ••II
tthhoouugghhtt ffrreeeeddoomm ooff ccoonnsscciieennccee aanndd
ffrrffff eeeeddoomm ooff ssppeeeecchh wwaassoouurr tthhiinngg,,ŽŽhhee
wwrrootteeiinn hhiisspprreeffaaffff ccee.. ••BBuutt aasstthheeeessssaayyaaaa ss
II••vvee wwrriitttteenn hheerreeiinn wwiillll sshhooww,,ww nnoott ssoo
mmuucchhaannyymmoorree..ŽŽ

OOnnSSaattaaaa uurrddaayyaaaa 2222JJuunnee22001199,,99 tthheecchhuurrcchh
mmiinniisstteerrss••aassssoocciiaattiioonn••ssPPeeoopplleeooff CCoolloorr
aannddIInnddiiggeennoouussCChhaapptteerr iissssuueeddaappuubblliicc
ssttaattaaaa eemmeenntt.. IItt cciitteeddnnooppaassssaaggaa eessffrrffff oommtthhee
bbooookk,,bbuutt ssaaiidd••tthheemmaattaaaa eerriiaall iinnqquueessttiioonn
llaacckkss bbootthh rreessppeecctt aanndd ccoommppaassssiioonnŽŽ,,
aannddccaalllleeddoonn••wwhhiitteeccoolllleeaaggaa uueessttoorreessiisstt
ccoonnffuuffff ssiioonn aanndd rreenneeww tthheeiirr ddeeddiiccaattiioonn

ttoo tthhee wwoorrkk ooff ddeecceenntteerr iinngg wwhhii ttee
ssuupprreemmaaccyyŽŽ..TThheessaammeeddaayyaaaa ,,yyyy aassttaattaaaa eemmeenntt
tthhaatt wwoouullddeevveennttuuaallllyy bbeessiiggnneeddbbyy 448855
wwhhiittee UUUU mmiinniisstteerrss wwaass dduullyy iissssuueedd..
••WWeeWWWW rreeccooggnniisseetthhaatt aazzeeaalloouussccoommmmiitt--
mmeenntt ttoo ••llooggiicc•• aanndd ••rreeaassoonn•• oovveerr aallll
ootthheerr ffoorrmmssooff kknnoowwiinngg iissoonnee ooff tthhee
ffooffff uunnddaattiioonnaall ssttoonneessooff WWhhiitteeSSuupprreemm--
aaccyyCCuullttuurree,,ŽŽtthheeyywwrroottee..

TThheeUUUUcchhuurrcchh,, wwhhoosseemmeemmbbeerrsshhiipp
iiss oovveerrwwhheellmmiinnggllyy wwhhiittee,, mmiiddddllee--
ccllaassssaanndd hhiigghhllyy eedduuccaatteedd,, hhaassaa lloonngg
hhiissttoorryy ooff ssoocciiaall jjuussttiiccee aaccttiivviissmm.. IInn
tthhee 1199tthh cceennttuurryy,,yyyy UUnniittaarriiaannss ffoouugghhtt
ffooffff rr tthhee aabboolliittiioonn ooff ssllaavvaaaa eerryy,, wwoommeenn••ss
rriigghhttss aanndd ppeennaall rreeffoorrmm.. DDuurriinngg tthhee
11996600ss,, tthhee nneewwllyy mmeerrggeedd cchhuurrcchh
wwaass hheeaavvii llyy iinnvvoollvveedd iinn tthhee cciivvii ll
rriigghhttss mmoovveemmeenntt;; oonnee mmiinniisstteerr wwaass
mmuurrddeerreedd bbyy wwhhiittee ssuupprreemmaacciissttss ffooffff rr
hhiiss iinnvvoollvveemmeenntt iinn tthhee pprrootteessttss iinn
SSeellmmaa,,AAllaabbaa aammaa..

TThheecchhuurrcchhaallssoohhaassaahhiissttoorryyrrrr ooff bbeeiinngg
aahheeaadd ooff iittss ttiimmee.. IInn 11997700,, iitt ppaasssseedd aa
••gg•• eenneerraallaa rreessoolluuttiioonnŽŽccaallaaaa lliinnggffooffff rr tthhtttt eelleeggaallaaaa--
iissaattaaaa iioonnooffmmaarriijjii uuaannaa..

TThhee ssaammee yyeeaarr,,rr iitt bbeeccaammee tthhee ffiirrsstt
cchhuurrcchh ttooooffffffff iiffff cciiaallllyy ccoonnddeemmnn ddiissccrriimmii--
nnaattiioonn oonn tthhee ggrroouunnddss ooff sseexxuuaalliittyy,,yyyy
oorrddaaiinniinnggiittssffiiffff rrsstt ooppeennllyyggaayyaaaa mmiinniisstteerr iinn
19719799,, andand  itsits  firfirst st opopenlenlyy tratransgnsgendenderer
mmiinniisstteerr iinn 11998888.. IItt oorrddaaiinneedd iittss ffiiffff rrsstt
ffeeffff mmaallee AAffrrffff iiccaann--AAmmeerriiccaann mmiinniisstteerr iinn
11998811::YYvvYYYY oonnnneeSSeeoonn,,aappooeett aannddpprrooffeeffff ssssoorr
wwhhooiissaallssootthheemmootthheerr ooff tthheeccoommeeddiiaann
DDaavvaaaa eeCChhaappppeellllee..

AAnnddaattaaaa tthheeeennddooff tthhee11999900ss,,UUnniittaarriiaann
UUnniivveerrssaalliissmmoonncceeaaggaa aaiinnaappppeeaarreeddttoobbee
aahheeaadd ooff tthhee ppaacckk bbyy eemmbbrraacciinngg aa
nneewwaapppprrooaacchh tthhaatt wwaassggaaiinniinnggggrroouunndd
iinn pprrooggrreessssiivvee aaccaaddeemmiicc cciirrcclleess:: aannttii--
rraacciisstt tthheeoorryyrrrr ..yyyy AAtt iittss11999977ggeenneerraall aasssseemm--
bbllyy,,yyyy tthheeUUUUAAUUUU ppaasssseedd aarreessoolluuttiioonn ttoosseett
uupp aa ••JJ•• oouurrnneeyy TToowwaarrddss WWhhoolleenneessssŽŽ
ttaasskk ffooffff rrccee,,wwhhoosseerreeppoorrtt rreeccoommmmeennddeedd
tthhaatt ccoonnggrreeggaattiioonnss ••ppaarrttiicciippaattee iinn
aannttii--rraacciissmm aanndd aannttii--oopppprreessssiioonn pprroo--
ggrraammmmiinnggŽŽ iinn oorrddeerr ttoo ccoolllleeccttiivveellyy
bbeeccoommee ••aann aannttii--rraacciisstt mmuullttiiccuullttuurraall
iinnssttiittuuttiioonnŽŽ..

BBuutt nnoott eevveerryyoonneewwaassoonn bbooaarrdd wwiitthh
tthhiissnneeww mmoovveemmeenntt.. SSoommeeppeeooppllee ffeeffff lltt
tthhaattaaaa wwhhiilleeiitt mmiigghhtt llooookk lliikkeelliibbeerraalliissmm,,
it it waswas  acactuatualllly y rroooteoted d in in a a comcomplepleteltelyy
ddiiffffffff eeffff rreenntt aannaallyyssiissooff tthheewwoorrllddaanndd tthhaattaaaa
tthhiisswwaassiinneeffffffff eeffff cctt aanneewwkkiinnddooff ddooggmmaa„„
iinn aammoovveemmeenntt tthhaatt wwaassmmeeaanntt ttoohhaavvaaaa ee
nnoossuucchh tthhiinngg.. WWiitthh nnooccrreeeedd ttooffooffff llllooww,,wwww
tthhee cchhuurrcchh sseeeemmeedd ttoo bbee iinnsstteeaadd
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HHiissbbooookk iissnn••tt ppeerrffeeffff cctt,,ssiinncceennoobbooookk
iiss,,ŽŽTThhaannddeekkaa,, nnooww 7777,,77 tteellllss mmee oovveerr
vviiddeeooffrrffff oommhheerr hhoommeenneeaarr BBoossttoonn,,MMaass--
ssaacchhuusseettttss ((wwhheerree tthhee UUUU cchhuurrcchh iiss
hheeaaddqquuaarrtteerreedd)).. ••TToodddduusseessaaddiiffffffff eeffff rreenntt
sseett ooff tteerrmmsstthhaann II ddoo,, wwhhiicchh iissppaarrtt ooff
wwhhaattaaaa iitt mmeeaannssttoobbeeppaarrtt ooff aannoonn--ccrreeddaall
lliibbeerraall ffaaffff iitthh ttrraaddiittiioonn.. BBuutt .. .. .. TToodddd iiss
nnoott aarraacciisstt..ŽŽ

TThhaannddeekkaa,, aa pprroommiinneenntt AAffrriiccaann--
AAmmeerriiccaann UUUUmmiinniisstteerr aanndd tthheeoollooggiiaann,,
ggaavvee aann aaddddrreessss aatt tthhee 11999999 ggeenneerraall
aasssseemmbbllyy eennttiittlleedd ••WWhhyy aannttii--rraacciissmm
wwiillll ffaaiillŽŽ,, ccrriittiicciissiinngg tthhee UUUUAA••AAAAss pprroo--
ggrraammmmee.. SShhee aarrgguueedd iitt mmaaddee ••aann
eerrrroonneeoouussaassssuummppttiioonnaabbaa oouutt tthheennaattaaaa uurree
aannddssttrruuccttuurreeooff ppoowweerr iinnAAmmeerriiccaaŽŽaaaa aanndd
tthhaatt bbyy eennccoouurraaggiinngg wwhhiittee ppeeooppllee ttoo

••ccoonnffeessss tthheeiirr rraacciissmmŽŽ,, aannttii--rraacciissmm
tteeaacchheerrsswweerreeiinn ffaaffff cctt hhaavvaaaa iinnggtthheeccoouunn--
tteerr--pprroodduuccttiivvee eeffffeecctt ooff ccrreeaattiinngg
••wwhhiitteesswwhhoo hhaavvaaaa ee lleeaarrnneedd ttoo tthhiinnkk ooff
tthheemmsseellvveessaassrraacciissttssŽŽ..

••IItt hhaadd aaccttuuaallllyy sstteeppppeedd bbaacckkwwkkkk aarrdd
iinnttooaatthheeoollooggyygggg tthhaattaaaa tthhiisslliibbeerraall ffaaffff iitthhttrraa--
ddiittiioonnrreejjeeeecctteedd::tthhtttt eeCChhrriissttiiaannddooccttrriinneeooff
oorriiggiinnaall ssiinn,,ŽŽsshhee tteellllss mmee.. BBuutt sseenniioorr
mmeemmbbeerrssooff tthheecchhuurrcchh qquuiicckkllyy ttuurrnneedd
aaggaa aaiinnsstt hheerr aaffttffff eerr tthhiiss.. ••II wwaasskkiicckkeedd ooffffffff
ccoommmmiitttteeeess,, II wwaass ttoolldd tthhiiss wwaass aann
••aatttttttt eemmpptt ttooaaccccrruueeppoowweerr,,rrrr ••ŽŽsshheessaayyaaaa ss.. ••II
wwaassttoollddII wwaassiiggnnoorriinnggtthheewwaayyaaaa iinnwwhhiicchh
wwhhiitteess aarree jjuusstt gguuiillttyy gguuiillttyy gguuiillttyy,, ooff
oorriiggiinnaall ssiinn,,ooff rraacciissmm„„ II wwaassaattaaaa tttttt aacckkeedd..ŽŽ
WWaaWWWW sstthhiiss,, II aasskk,,bbyywwhhiitteeppeeoopplleeoorr bbllaacckk
ppeeooppllee??••WWeeWWWW llll,, ssiinnccee9999ppeerr cceenntt ooff tthhee
aassssoocciiaattiioonn wwaasswwhhiittee.. .. .. ŽŽsshheebbrreeaakkss
iinnttoollaauugghhtteerr..rrrr

OOnneeooff tthheemmoosstt vvooccaall ooppppoonneennttss ooff
EEkkllooff aanndd hhiissaalllliieesshhaassbbeeeenn RReevveerreenndd
SSaarraahh SSkkoocchhkkoo,, aa 3399--yyeeaarr--oolldd mmootthheerr
wwiitthhaammaasstteerrssiinnppooeettrryyrrrr wwhhooggaavvaaaa eeaasseerr--
mmoonn iinn OOccttoobbeerr 22001199 ttoohheerr ccoonnggrreeggaa--
ttiioonn iinn EEuuggeennee,, OOrreeggoonn,, ccaalllliinnggEEkkllooff••ss
bbooookk ••mmoorraallllyy rreepprreehheennssiibblleeŽŽ.. SShhee
ddeessccrriibbeess••tthheeGGaaddffllffff iieessŽŽaassaann••aalltt--rriigghhtt
mmoovveemmeennttŽŽwwiitthhiinn tthheecchhuurrcchhmmaaddeeuupp
ooff ••oovveerrwwhheellmmiinnggllyy rreettiirreeddŽŽ,, ••mmoossttllyy

CCooCCCC nnttiinnuueeddoonnppaaggaa ee22

•I•ve only heard the 
word •illiberalŽ used 
by people who aren•t 
getting their own way•
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I ask Carey McDonald, UUA executive 
vice-president, why this might be. •I 
would say we•ve started taking concerns 
and complaints more seriously in the 
dozen years that I•ve worked at the 
UUA,Ž he tells me. •We•ve improved and 
enhanced our processes.Ž McDonald 
also tells me that any changes in the 
church•s direction made by the UUA 
•are determined democratically by our 
delegates and elected leadersŽ at each 
year•s general assembly, and so •the 
officers of the association like myself 
cannot make decisions on behalf of our 
congregationsŽ. 

Pulpit politics

A service in Boston for Unitarian Universalist minister 
James Reeb, murdered in Selma in 1965 „ AP

At this year•s general assembly in 
Pittsburgh attendees were required to 
wear masks at all times and asked to 
wear a coloured sticker to demonstrate 
their •personal comfort level with safe 
distancingŽ. They were also encouraged 
to introduce themselves with their pro-
nouns, a •land acknowledgmentŽ „ 
explaining which part of the US they 
were from and which indigenous group 
lived on the land before them „ and a 
visual description of themselves for 
anyone who was visually impaired. 

But while some attendees felt this 
was over the top and performative, they 
are used to this at the GA. What many 
were more concerned about was a pro-
posed change to the UUA•s bylaws that 
they believe will push the church 
further into illiberalism: over 86 per 
cent of delegates voted in favour of an 
amendment to the •Article IIŽ clause 
that will need just two-thirds approval 
to be voted through at next year•s 
GA. This change would scrap the •prin-
ciplesŽ that have existed in some form 
since the merged church was founded 
in 1961 (there are now seven after an 
extra one, •Respect for the interde-
pendent web of all existence of which 
we are a partŽ, was added in 1985). 

These would be replaced with a set of 

Life

The invitations started arriving 
about a week ago. I•ve received lovely 
emails about Christmas parties and 
events from people I know in New 
York, London and Berlin, and I•m 
wondering if I can multiply myself for 
all the holiday fun. Then there are the 
WhatsApp messages and casual 
conversations with local friends that 
now include the line, •Well, if you don•t 
have plans . . . Ž 

The year is winding down and, for 
many of us, that means our productive 
energy is waning. But it•s also the 
season for festivities and whether we 
are in the mood or not, there will be 
carols wafting through the stores and 
parties either to attend or to wriggle 
our way out of. 

My feelings are mixed. More than 
anything, I•d love a week just to sleep. 
And then another week to process my 
emotions from this year, in which so 
much misery continues to play out in 
the world. But there is a part of me that 
thinks a good party right now might 
not be the worst thing. In fact it may 
be just the reprieve that•s needed: a 
timely reminder that life can still offer 
moments or hours of pleasure in the 
midst of ongoing sorrows.

There•s something mesmerising 
about the party scene in German artist 
Adolph Menzel•s 1878 work •The 
Dinner at the BallŽ. Here Menzel 
captures the brief, mid-19th century 
economic boom in Germany with a 
ballroom full of women in extravagant 
gowns and men in regalia and 
decorated jackets. The painting glows 
with a golden hue and crystal 
chandeliers sparkle under candlelight. 
Everyone seems absorbed in 
conversation or bent over dinner 
plates, wine glass in hand. 

Gorgeous as this painting is, and 
probably quite historically accurate, 
it•s a party scene that feels almost too 
sumptuous to be taken seriously. But 
perhaps that•s what I•m drawn to. In 
some ways it appears to be the exact 
opposite of the world we occupy today, 

Delight amid 
the despair

one in which the suffering and 
devastation that both people and the 
Earth are experiencing seem so great 
as to almost be unbelievable. It would 
be easy to make judgments about the 
society within this scene. But what if 
we chose instead simply to enjoy the 
painting? The canvas is so crowded 
with people that it feels like one could 
almost walk right into it and for a brief 
moment experience the ball. 

Last month I was at a black-tie awards 
event in New York. The room was end-
to-end with gorgeously decorated 
tables, and beautiful lights overhead. 
Guests were dressed to the nines. 
Oprah Winfrey was at one table, as well 
as poets and writers I•ve long admired. 
The event fell during an extremely 
busy and exhausting week for me, 
and I almost didn•t go. But I remember 
thinking that I needed to give my mind 
a break and perhaps refresh my spirit, 
that I should give myself permission 
simply to indulge in that invitation. 

Maybe sometimes a party is a 
necessary escape, a distraction from 
difficult realities but one that allows 
us to experience another side of life 
that is also real: laughter, merriment, 
conversations that might stimulate new 
thoughts or ideas. If it•s possible, 

Adolph Menzel•s 
•Dinner at the 
Ball• (1878)
Artefact/Alamy

on the ceiling, and a woman in a red 
shawl plays the piano in the far right 
corner. There is a small opening in the 
tight circle at the very forefront of the 
canvas, as if Mora left a space for 
another viewer to join the family. 

It is such a warm image of genuine 
enjoyment, but what I appreciate the 
most about this work is the emphasis 
on family. It makes me think of all the 
times in my own life that my large 
Nigerian family has gathered for 
someone•s birthday or over a holiday 
or simply because we wanted to spend 
time together. After all, the best parties 
are not just about marking an occasion 
but about celebrating the presence of 
one another, nurturing relationships 
with those we love and delighting in the 
joy of being alive.

Enuma Okoro is a New York-based 
columnist for FT Life & Arts 
enuma.okoro@ft.com

are not just escapes but rather events 
that occur in the midst of our already 
complicated lives. And it underlines 
the fact that no matter our exterior 
appearances, or the material 
conditions we exist within, we all have 
problems that threaten to disrupt any 
illusion of a carefree life. •After the 
BallŽ acknowledges this constant flow 
between pleasure and distress in our 
lives, and that experiencing both states 
is all part of the human drama.

I love the 1908 painting •A Family 
Party, Triana, SevillaŽ, by the early 
20th-century Uruguayan-American 
painter Francis Luis Mora. Here, two 
women dance centre stage in an 
intimate room filled with a tight circle 
of family members. You can see the 
smiles on people•s faces as the dancers 
mirror one another with their bodies 
and the swinging fabric of their dresses. 
Streamers thread through light fixtures 

shouldn•t we embrace the delight as 
well as the despair?

In the 1886 painting •After the BallŽ 
by Catalan artist Francesc Masriera, 
three women, still dressed in their 
party attire, fill the frame. Their 
postures and facial expressions suggest 
that we have caught them in the midst 
of a small drama. The dark-haired 
woman in the foreground slouches in 
a chair, her face downcast, one hand 
on her hip. Beside her on the floor is a 
bouquet of flowers; by the look of the 
strewn petals, it has been violently 
discarded. The second woman, wearing 
a floral hat that matches the decoration 
around her cleavage, bends towards 
the seated woman as if trying to reason 
with or console her. And the third 
friend, who kneels on the tasselled 
velvet chair beside them, looks on with 
eyes slightly glazed. 

Masriera•s painting reminds us that 
parties, however luxurious and fanciful, 

Parties, however 
fanciful, aren•t just 
escapes but events 
that occur in the 
midst of our already 
complicated lives

THE ART 
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white menŽ who are •trying to stop the 
justice work of our denominationŽ and 
who disingenuously present themselves 
as •either victims of an inquisition, or as 
valiant heretics fighting for free speechŽ.

Skochko doesn•t buy into the idea that 
the UUA is veering into illiberalism. 
•I•ve only heard the word •illiberal• used 
by people who aren•t getting their own 
way,Ž she tells me. •In my opinion 
[Eklof] intended on getting disfellow-
shipped all along, as a publicity stunt,Ž 
she adds. •His decreasing relevance 

Continued from page 1

The Jerry Springer Show play out, are like, 
•Yes and?•Ž Reverend Vanessa Rush 
Southern tells me in her airy office in the 
First Unitarian Universalist Society of 
San Francisco, whose early members 
included the essayist and abolitionist 
Ralph Waldo Emerson. 

Southern defends the direction that 
the UUA is going in, though she does 
acknowledge that it doesn•t always get 
everything right. •Like all moments of 
growth there is a frameshift that hap-
pens and there is a degree to which 
some of that can end up being a bit 
clumsy,Ž she says. •But I•m not going 
to be in a conversation that•s about 
tearing one another apart for the sake 
of drama. We are wrestling with how 
to be in the world and to whom we need 
to be most accountable. Change is 
messy. And, meanwhile, I have a city to 
minister to.Ž

In the 59 years between the formation 
of the UU church in 1961 and 2020, nine 
ministers were permanently disfellow-
shipped, seven of whom were expelled 
for reasons related to sexual miscon-
duct or the possession of child pornog-
raphy. In the three years since 2020, five 
ministers, including Eklof, have been 
disfellowshipped „ for much less seri-
ous transgressions.

bothers him.Ž 
Although she has previ-

ously written that •Gadfly-
ismŽ, as she calls it, •is tear-
ing apart our churchesŽ, 
she plays down to me the 
idea that there might be 
any kind of schism devel-
oping in the church. 
•There•s one main group-
ing, and then there•s a 
smattering of malcon-
tents,Ž she tells me.

Not every congregation is 
even aware that this strug-
gle is even going on, and 
among those who are, not 
everyone wants to become 
entangled in it. •There are 
people who are just letting 

•valuesŽ represented by a flower pat-
tern, with a chalice and the word •LOVEŽ 
at the centre and six petals listing the 
new values. These include a new com-
mitment to •dismantle racism and all 
forms of systemic oppressionŽ, and a 
change of wording in the very first princi-
ple of Unitarian Universalism. While the 
old principle said the •inherent worth 
and dignity of every personŽ should be 
affirmed and promoted, the new value 
says that •every person has the right to 
flourish with inherent dignity and wor-
thinessŽ „ a subtle but significant change 
in the language, critics say. 

McDonald tells me that 
the church•s bylaws require 
it to reconsider and re-eval-
uate the •core language of 
[its] faith communityŽ 
every 15 years, and that 
change is part of the •living 
traditionŽ of the church. He 
also points out that there is 
much continuity in the new 
values. But opposition is 
strong, and at least two 
groups have been set up to 
fight the proposed amend-
ment. Save The 7 Principles 
is one; the 5th Principle 
Project another. 

Like most religions, the 
UU church is shrinking, 
and from a low base: it had 

974 congregations at last count and, 
aware of this, Eklof says he is not aiming 
to split it into two even smaller reli-
gions. But in March, Eklof officially 
launched a new Unitarian Universalist 
body: the North American Unitarian 
Association, which now has more than 
700 individual members and four 
member congregations.

•The NAUA is satisfying my needs for 
liberal community,Ž he tells me. •We do 
the things for ourselves that we expect 
the UUA to do but that it is no longer 
doing: providing an open-minded 
community that allows people with dif-
ferent beliefs and backgrounds to live 
together peacefully. That•s really what 
we•re recreating.Ž

The NAUA is adding about two more 
members every day, Eklof tells me, 
holds its own services and education 
sessions, and has its own monthly 
newsletter. And not only is it now 
planning its first general assembly; it is 
talking with Unitarian churches in 
other countries about creating a global 
association. 

•I don•t really see it as a rival organisa-
tion,Ž Eklof says. •What I see it as is a 
necessary organisation.Ž

Jemima Kelly is an FT columnist
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From an economic perspective, that 
dystopia is most prevalent in what hap-
pened in the country•s telecoms sector. I 
recount how, on a former beat, I wrote 
about Myanmar being one of the world•s 
last greenfield telecoms markets when 
Telenor of Norway won a contract to 
build a mobile network there in 2013. It 
introduced a mobile money system „ 
the sort that has lit up the economies of 
Africa „ but the junta has turned that 
into what Turnell calls a •financial sur-
veillance systemŽ, used to track pay-
ments between people. •The technology 
of liberation, modernity and hope has 
been turned into an instrument of 
oppression,Ž he says glumly. 

Much of Turnell•s 650 days 
in captivity was spent in 
Insein (pronounced 
•insaneŽ), a colonial-era 
panopticon prison based 

on Jeremy Bentham•s ideal. He recalls 
being shoved around the prison while in 
leg chains by a guard and yelling, •I•m 
not Jason Bourne!Ž 

Standing at just over 5ft tall and 
weighing around 50kg, the academic 
jokes that if his story were turned into a 
film, it would be Danny DeVito and not 
Brad Pitt playing him. 

It was economics rather than escape 
plans that kept Turnell sane. While in 
The Box, he mentally plotted aggregate 
supply and demand frameworks. •It 
took my mind away,Ž he says, as he 
recounts constructing cross curves in 
his mental models, factoring in govern-
ment spending, interest rates, exchange 
rates and disaggregating imports, 
exports and trade flows. 

•I•d like to say I•d come up with the 
answer to the great question of econom-
ics for internal and external balance 
but, nah, it didn•t happen,Ž he says. 

Turnell was able to monitor the state 
of the wider economy while inside. He 
noted that the number of planes flying 
over the prison had slowed to a trickle, 
signifying Myanmar•s increasing isola-
tion, and was able to monitor the fluc-
tuations in price of contraband goods. 
He was also able to apply his economic 
eye to prison life. An internal market 
operated, but the currency wasn•t ciga-
rettes, as in the war stories of his youth, 
but drink sachets. A sweetened local 
brand of coffee traded like Swiss francs, 
while plain Nescafé acted as copper 
coins, he says.

Speaking of coffee, I realise we won•t 
be getting any, as the restaurant has 
stopped serving. We are the only people 
left in the place. It is time to leave.

Having been back in Sydney for a 
year, Turnell has joined the Lowy Insti-
tute, a think-tank that specialises in glo-
bal affairs, where he will write on south-
east Asia and economics. He will con-
tinue to focus on Myanmar, despite 
knowing that he is unlikely to set foot in 
the country again.

Turnell remains an optimist. He 
points to the promenade outside the res-
taurant, where he walks with Ha every 
morning, and says he is frequently 
stopped by people who wish them well. 
•I•m more sanguine about humanity, 
not less,Ž he beams.

Nic Fildes is the FT•s Australia and 
Pacific correspondent

inspired an interest in the country•s poli-
tics and economics that would, in time, 
lead him to become a central figure in its 
government and democracy movement.

But before we get into this, Turnell 
has a more important question for me: 
are we having a beer? His eyes light up 
when I say that, on a hot day like this, 
there is no other choice. 

•Good, good!Ž he laughs, and we order 
two bottles of Hanoi. Turnell tells me 
about a •freshŽ beer sold in the Viet-
namese city, an unpasteurised version 
that has to be drunk as soon as it is 
made, and which he prefers to the 
standard type we have in front of us. 

The spring rolls arrive quickly and 
look remarkable, their outer casing net-
ted, almost like a bird•s nest. We end up 
sharing these and the crab dumplings, 
which „ soft enough not to cause Tur-
nell dental distress „ are the star of the 
show, the laksa sauce and sweet-tasting 
caviar combining to great effect.

We talk about Turnell•s brutal interro-
gation in •The BoxŽ „ a tiny room-with-
in-a-room where he was held for two 
months after his arrest, accused of plot-
ting to take over Myanmar at the behest 
of George Soros, the IMF and MI6. 

He had been told to bite his tongue by 
his fellow prisoners, but when the inter-
rogator claimed Soros owned the IMF, 
Turnell•s academic mind took over. 
Chained to a chair, he started arguing 
the point, to the fury of his tormentor. I 
remark that this was probably one of the 
strangest examples of applying exten-
sive knowledge of financial history to a 
real-world situation. •Yeah, and it just 
got me into trouble,Ž he sighs. 

I n 2009, Turnell published a book, 
Fiery Dragons, which charted Myan-
mar•s journey from being the rich-
est economy in south-east Asia at 
the start of the 20th century to the 

poorest at the beginning of the 21st, 
through the lens of its financial institu-
tions. The following year, he travelled to 
Myanmar for the first time when he was 
invited to visit Aung San Suu Kyi, who 
knew of the book and had just been 
released from house arrest. 

He fell in love with the country, 
describing the decaying grandeur of cit-
ies such as Yangon as •like Miss Havi-
sham•s wedding cakeŽ, and bonded with 
the politician over Sherlock Holmes sto-
ries and Tolkien novels. After her 
National League for Democracy party 
had won a landslide victory in the 2015 
elections, Aung San Suu Kyi asked him 
to act as the country•s economic adviser.

It seemed like a new dawn for Myan-
mar, which had effectively been 
controlled by the military since a coup 

in 1962. Turnell said he felt •absolutely 
blessedŽ to be put in a position where he 
could help direct economic reforms 
from the ground. 

His plan was to turn a country with a 
stagnant and vulnerable economy into 
the •last and the best of the tigersŽ by 
boosting international trade, following 
the example of Vietnam. Fixing Myan-
mar•s banking system „ which he 
describes as little more than a corporate 
cash box for the country•s oligarchs „ 
was a priority. 

He recalls an encounter with Boris 
Johnson in Myanmar from this period. 
Johnson, then the UK•s foreign secre-
tary, made a beeline for Turnell at an 
ambassador•s function and loudly com-
mended him for delivering an economy 
•going gangbustersŽ. The modest Tur-
nell, who did not think the economy was 
going that well, thanked him and apolo-
gised for Australia•s recent victory over 
England in the Ashes cricket, prompting 
Johnson to •bound offŽ again. 

Any early optimism soon faded as the 
military launched a brutal assault on 
Rohingya Muslims in 2017. The attack 
on the Rohingya minority in Myanmar•s 
western Rakhine State led to 10,000 
people being killed, 300 villages being 
torched and an exodus of more than a 
million refugees to nearby Bangladesh, 
according to the United Nations. 

Xenophobia and religious bigotry had 
long had a grip on Myanmar society, 
with aggression against the Rohingya „ 
regarded as unwelcome immigrants 
by many in the majority Buddhist 
country „ going back decades. None-
theless, the crackdown shocked Turnell 
and immediately cast a pall over his 
reform agenda. 

Aung San Suu Kyi•s international rep-
utation was tarnished by her failure to 
speak up against the attacks. Address-
ing the International Court of Justice in 
The Hague in 2019, she placed most of 
the responsibility for the Rakhine atroc-
ities on Rohingya insurgent groups, and 
said •genocidal intent cannot be the 
only hypothesisŽ when explaining her 
country•s actions. The ICJ nonetheless 
ruled that Myanmar needed to protect 
the Rohingya minority from genocidal 
actions; this year, the UN said the mili-
tary had shown no willingness to 
address what it called •systemic dis-
criminationŽ against the minority.

Turnell tells me he considered •pull-
ing up stumpsŽ and going home to Aus-
tralia after the crackdown. •I didn•t 
want to be the standard defender of an 
authoritarian government, saying at the 
least the trains run on time or anything 
like that,Ž he says. 

He nonetheless felt loyalty to both his 
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Myanmar colleagues and the democ-
racy movement, and opted not to leave. 
He defends Aung San Suu Kyi, who 
he says •would rage against the stupid-
ity and venalityŽ in private but had to 
tread more carefully around the mili-
tary in public.

He started to work on a plan with his 
colleague to •put the squeezeŽ on the 
finances of military leaders and estab-
lish a blueprint for the Rohingya refu-
gees to return to Rakhine State over 
time. This was all done behind the 
scenes, he says, and he admits the •very 
imperfectŽ plan was derailed by the 
onset of Covid-19 and ultimately the 
coup that the civilian government had 
tried to avoid.

Turnell regrets that the civilian gov-
ernment did not do more when it had 
the chance. •One of the mistakes was 
that they didn•t spend the political capi-
tal to go against the bureaucracy, to 
clean out the top level, but also to go 
against the military much more aggres-
sively,Ž he says of the pre-coup era.

He nonetheless remains disappointed 
by the international backlash against 
the civilian government over the attacks 
on the Rohingya. •It is very distressing 
for me. That•s not to say that the civilian 
government didn•t make mistakes. 

There•s no question about it, but over-
whelmingly those mistakes were sins of 
omission, not commission,Ž he says. 

Turnell fears that, after Covid, Rus-
sia•s Ukraine invasion and Israel•s war 
with Hamas, the situation in Myanmar 
is now a low priority for the interna-
tional community. •With Suu Kyi 
locked away, it•s like a curtain went 
down and no one•s thought about it 
since,Ž he says. He believes that the 
junta is now waiting for her to die.

The junta has faced recent set-
backs and Turnell says his opti-
mism over the future of the coun-
try will return should the •men in 
green fallŽ. He argues that the 78-
year-old Aung San Suu Kyi could 
come back as a symbolic •Mande-
la-likeŽ short-term leader, 
despite her problematic image 
internationally. •She is still the 
one figure that could unify the 
country,Ž he says.

 The wind starts to pick up on 

Sean Turnell is seated with his 
back to Sydney•s harbour at a 
small table on the strip of 
restaurants along the 
Barangaroo promenade. It•s a 

hot and humid day and I•m running a 
couple of minutes late. When I see he•s 
wearing shorts and a polo shirt, I quietly 
curse myself for changing into my suit 
for the meal.

He tells me he thought about dressing 
up for our interview, given it was the 
Financial Times, but his wife Ha Vu told 
him not to be silly. •The FT dresses up 
for you!Ž she said. She was right. 

It has been a surreal week for Turnell, 
the Australian academic and former 
economic adviser to the Myanmar gov-
ernment who was arrested after the 
2021 coup that deposed the country•s 
former leader Aung San Suu Kyi. He was 
convicted for violating official secrets 
laws and spent 650 days in Myanmar 
jails before being abruptly released a 
year ago. His book, An Unlikely Pris-
oner, has just been released in Aus-
tralia and he has squeezed in our 
lunch between onstage talks and 
signings. •If life is bread and circuses, 
I•m in the circuses part,Ž he says.

The odd thing for Turnell, 59, 
is that it was little more than a 
year ago that he was being held in 
Insein prison in Yangon, reading 
•Lunch with the FTŽ articles that 
Ha, a fellow academic, sent him 
along with packages containing 
books and cake.

Turnell has given me the view of 
the waterfront, with commuter fer-
ries backing into the wharves and 
lunchtime joggers pounding the 
pavement in the rejuvenated stretch 
between Darling Harbour and the 
casino that dominates the area. He 
describes Barangaroo as his •new back-
yardŽ, as he lives around the corner. 

Turnell has suggested Kinhboy, a 
trendy-looking Vietnamese restaurant, 
as Ha is originally from Hanoi and he 
knows the food well. 

But before we order, the conversation 
turns to Colditz. The story of the 
infamous German second world war 
prisoner-of-war camp fascinated Tur-
nell as a child, and he reveals that he 
visited the •creepyŽ castle near Leipzig 
after the fall of the Berlin Wall. He had 
no idea that he would end up in a similar 
predicament himself after the 2021 
coup in Myanmar, when the powerful 
military took back control of the coun-
try, deposing and imprisoning members 
of Aung San Suu Kyi•s civilian govern-
ment and installing General Min Aung 
Hlaing as leader. 

•Oh, the irony,Ž he says of the •con-
nective tissueŽ of such experiences. 
•You pull back and see your life and 
place in history,Ž he says.

Turnell drew on the •stiff upper lipŽ 
attitude of the characters in Colditz and 
similar stories after he was detained 
while trying to settle his hotel bill in 
Naypyidaw, the modern capital of 
Myanmar. •I didn•t want to be that guy 
who breaks down and whimpers. I was 
the weakest link „ my Burmese col-
leagues were the real deal „ I didn•t 
want to break down,Ž he explains. 

Turnell, who looks in much better 
shape than in the images of the stick-
thin and heavily bearded man that 
flashed around the world on his release 
last year, returns to the menu. 

He recommends a charcoal chicken 
and lychee dish or a crackling pork bánh 
hoi but says he can•t eat them as his front 
teeth are in a bad way. He explains that 
the food in Insein was served in commu-
nal buckets. Small stones, which he sus-
pects were rust fragments from the 
cooking pots, were obscured in the rice 
and broke his teeth, which haven•t yet 
been properly fixed. 

He wants pho soup but the restaurant 
can•t oblige, so he opts for some Hanoi 
vegetarian spring rolls followed by fried 
rice with prawns and Chinese sausage. I 
settle on mud crab dumplings served 
with laksa broth, which are topped with 
caviar, followed by charcoaled king 
prawns served with a papaya salad.

Turnell comes from a working-class 
south-west suburb of Sydney, and had 
no immediate connection with Myan-
mar. He worked at the Reserve Bank of 
Australia as an economic analyst before 
switching to academia in the early 
1990s, and it was during this period that 
he found himself house-sharing with a 
member of the Myanmar diaspora. This 

The Australian economist spent 650 days 
in Myanmar jails after the 2021 military 
coup. Over crab dumplings and Hanoi beer 
in Sydney, he talks to Nic Fildes about 
working with Aung San Suu Kyi, the souring 
of a democratic dream „ and how thinking 
about trade flows kept him sane 

•I•m not Jason Bourne!•

•I didn•t want to be that 
guy who breaks down . . . 
I was the weakest link. 
My Burmese colleagues 
were the real deal•

the harbour and we realise we•ve 
been talking for over an hour and no 
one has offered us more beer. I pick a 
few prawns out of the rice but we•re 

done with the food. 
Turnell tells me that the foreign 

author who has had the biggest impact 
on Myanmar society is George Orwell, 
who, local scholars argue, plotted out 
the country•s story across a trilogy of 
books: Burmese Days, about the imperial 
era; Animal Farm, about the souring of 
independence; and 1984, explaining the 
modern dystopia. •It•s a joke but one 
with real meaning,Ž Turnell explains. 
•It•s spookily prescient.Ž
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socks,Ž says London-based creative con-
sultant Max Hurd, •and I definitely 
don•t like seeing bare feet.Ž 

He likes to host in his Manolo Blahnik 
brogues and a slightly oversized black 
double-breasted tuxedo from New & 
Lingwood over a ruffled silk or chiffon 
blouse by Vespertine (from £300, 
vespertinelondon.com) adorned with a 
•jazzyŽ brooch.

Jill Bauwens loves entertaining so 
much she was inspired to launch wom-
enswear label The Irish Twin last year. 
Its bewitchingly romantic •80s-inspired 
dresses and blouses are based around 
the idea of a •host-wearŽ wardrobe. 
•Hosting is one of my big passions,Ž says 
the designer and former co-creative 
director of The Kooples. •I love having 
my family and friends at home and 
creating this cosy little bubble where 
everyone is relaxed and having fun.Ž

For Bauwens, whose dinner parties 
often feature multiple dessert courses 
and descend into games of charades, 
dressing up is half the fun. For a more 
low-key, midweek dinner, she likes to 
offset her black velvet Ziggi top (£656, 
shoptheirishtwin.com) with a pair of 
slouchy low-rise jeans, while for a 
fancier soirée she recommends her 
long-sleeved muslin Pachi dress 
(£1,227, shoptheirishtwin.com) worn 
with chic house slippers and lashings of 
gold jewellery. •For me, dressing up is 
also a sign of respect to your guests,Ž she 
says. •It•s always nice when you go to 
someone•s house and you see how much 
effort they•ve put in. It just makes you 
feel special.Ž

I doubt that most fashion designers 
are enthused readers of Oscar 
Wilde•s epigrams, yet the influence 
of his wardrobe on menswear this 
autumn/winter season is marked. 

The predominant trouser silhouette 
„ one whose hem slices someplace 
between kneecap and upper thigh, 
present at Dior, Prada, Louis Vuitton 
and anywhere else you name „ could 
have taken a cue from Wilde•s velvet 
knee-breeches. Shirts were cut loose 
and bloused, sometimes with their 
necks knotted with giant bows, while 
floral corsages bloomed on shoulders 
and throats at Dolce & Gabbana and Val-
entino. There•s a general mood of dan-
dyism and flamboyance, of sartorial 
statements as bold as Wilde•s prose.  

For some designers, the connection 
goes deeper than a seasonal look „ Wil-
dean propositions are at the root of the 
style of CFDA Menswear Designer of the 
Year Willy Chavarria and the clothes of 
Steven Stokey-Daley, the young LVMH 
Prize-winning London men•s designer. 
Across several seasons, Chavarria has 
shown hyper-luxurious, dandyish 
menswear in lustrous silk and satins, 

blazers pinned with overblown roses, 
cloaks flowing. Meanwhile, the three-
year-old SS Daley label is directly 
inspired by the homosocial bonding of 
British public schools, with flamboyant 
wide-legged tailoring and the kind of 
wide-collared romantic shirts favoured 
in the past by Wilde and today by Harry 
Styles, an SS Daley fan.

Wilde•s style wasn•t by chance. It was 
a carefully curated presentation, 
invented during his studies at Oxford. 
He once observed he •had been some-
times accused of setting too high an 
importance on dressŽ, and his interest in 
his own attire is easily evinced by the 
stream of photographs of him.

In particular, examine the promo-
tional images taken on his first lecture 
tour of the US in 1882, where he is 
dressed in his hallmark outfit of knick-
erbockers, knotted cravats and swag-

gering draped capes, wide-brimmed hat 
rakishly angled, curling hair falling to 
his shoulders. Wilde was advertised as 
much as an aesthete as a poet „ and 
what he wore seemed to interest people 
just as much as what he read. In Febru-
ary of that year, he wrote to his tour 
manager Colonel WF Morse that audi-
ences •were dreadfully disappointed in 
Cincinnati at my not wearing knee-
breechesŽ. He didn•t make the mistake 
again „ he continued to dress notably 
and eccentrically for the rest of his life.

Though Wilde•s looks were well docu-
mented, he was no fashion plate. •He is 
not heavily built but looks like a not par-
ticularly active athletic young man,Ž 
wrote the New York Times, somewhat 
ungraciously, when the then 28-year-
old Wilde landed in the city in January 
1882, •with a rather massive chin and a 
nose of more than ordinary sizeŽ. In 
later years, Wilde•s dental hygiene was 
so bad that he consciously hid his discol-
oured teeth with a hand when laughing.

Wilde•s breed of •artisticŽ dressing 
became synonymous with homosexual-
ity after his 1895 trial. It is even hinted at 
before: •Affected effeminacyŽ is a 
phrase used by the New York Times in 
1881, the same year his style was carica-
tured in the Gilbert and Sullivan comic 
opera Patience. In an 1891 letter to the 
Daily Telegraph, Wilde wrote •If one is 
to behave badly, it is better to be bad in a 
becoming dressŽ „ tellingly, he had 
begun his first gay relationship in 1886.

Yet by the 1890s Wilde•s wild style had 
calmed down somewhat: portraits in 
that decade see him dressed in perfectly 
tailored frock coats and double-
breasted tailoring, the archetypal Victo-
rian gentleman. His hair was cut 
respectably short. But there was always 
a frisson of subversion: in 1892, he first 
sported his signature green carnation, 
and had one of the actors on the opening 
night of Lady Windermere•s Fan wear one 
too. Sported by his predominantly gay 
male circle, the flower rapidly became a 
coded emblem of homosexuality.

The Wilde look has been periodically 
revived as an outward expression of 
artistic and sexual freedom. In the liber-
ated 1960s, alongside revivals of Art 
Nouveau and a vogue for the graphics of 
Aubrey Beardsley following a 1966 V&A 
retrospective, peacocking young men of 

various sexual persuasions dressed in 
velvet blazers and poetic blouses, and 
grew their hair long à la Oscar. The then 
young and radical couturier Yves Saint 
Laurent proposed beribboned haute 
couture knickerbocker suits for women 
in 1967 that were dead ringers for 
Wilde•s: some conservative establish-
ments refused entry to women wearing 
them. In the 1980s, similar styles were 
sported by the hedonistic, gender-bend-
ing club kids of the New Romantic 
movement.   

That fits, given that what Wilde wore 
was the anti-fashion, almost punk look 
of his day. Wilde•s clothes were termed 
Aesthetic Dress, aligned to the move-
ment celebrating art for art•s sake. His 
wife Constance was one of the founders 
of an affiliated group, the Rational Dress 
Society, which proposed jettisoning 
cumbersome Victorian clothes for sim-
ple styles cut to the lines of the natural 
body. They pushed against contempo-
rary fashion trends „ which Wilde 
memorably declared •merely a form of 
ugliness so absolutely unbearable that 
we have to alter it every six monthsŽ.

That famous line, incidentally, first 
appeared in an otherwise obscure Wilde 

essay titled •The Philosophy of DressŽ, 
written for the New York Tribune in 
1885 and lost until 2012, when it was 
recovered in book form by Wilde histo-
rian John Cooper. Within, Wilde rails 
against the creations of the fashion 
house of Charles Frederick Worth „ the 
Dior of its day, which invented the 
notion of the designer label and fashion 
seasons „ and against fashionable 
tropes such as aniline dyes, fussy frills 
and ostentatious millinery.

Re-reading the tract today, Wilde•s 
points seem markedly modern. For 
Wilde, •the beauty of dress, as the 
beauty of life, comes always from free-
domŽ „ and this was written a good cen-
tury and a half before athleisure. In an 
1884 piece for the Pall Mall Gazette, 
Wilde even asserted that •there is abso-
lutely no such thing as a definitely femi-
nine garmentŽ. It•s a revolutionary idea 
in the paralysingly gendered landscape 
of 19th-century fashion, and one still 
opposed by some quarters today.

Those ideas, more than the cut of par-
ticular garments, may explain the 
enduring appeal of the Wilde look. He 
was a freethinker, his clothes followed. 
We could all learn a lesson.

Style

In the 1980s, similar styles 
were sported by the gender-
bending club kids of the 
New Romantic movement

Clockwise from main: 
Willy Chavarria SS24; 
Dolce & Gabbana SS24; 
Oscar Wilde in his hallmark 
cravat and cape in 1882  
Universal Images Group via Getty Images

When it comes to throw-
ing a dinner party, the 
19th-century writer 
Florence Hartley sug-
gests in her etiquette 

and politeness manual that a hostess 
should be dressed simply, wearing •the 
richest fabrics, exquisitely madeŽ, but 
must never try to outshine her guests: 
•It is vulgar in the extreme.Ž

Though such strict formalities might 
no longer apply today, hosting still 
throws up a very specific set of sartorial 
conundrums. •If I•m going to someone 
else•s party, I•ll wear a cocktail dress and 
heels, but as a host you have to balance 
so many different roles,Ž says Hikari 
Yokoyama, •whether it•s greeting 
guests, sitting on the floor chatting to a 
child or pulling something out of the 
oven, or running up and down the stairs, 
so I really want to feel comfortable and 
be able to move fluidly.Ž

As the founder of design studio Naum 
House and floristry Naum Flower, she 
regularly hosts parties both for clients 
and in her personal life. She usually opts 
for either a •classic smoking suitŽ, which 
she layers over a lacy bra or turtleneck 
sweater, or a long stretch velvet dress 
from Balenciaga, which she accessorises 
with statement earrings by London-
based jeweller Georgia Kemball or 
Simone Rocha.

 •It•s warm and comfy but still very 
elegant,Ž she says. •I•m always cold, so I 
don•t like shivering and feeling like I•m 
getting sick.Ž Her other hosting hack is a 
pendant-like miniature crossbody bag 
from Métier, which removes the worry 
of accidentally misplacing your phone 
(from £650, metier.com). •I like to 
always have my phone on me because I 
want to take pictures or change the 
music, and you can also fit a lip balm, 
which is handy for winter.Ž

Tessa Vermeulen, who recently 
hosted an intimate soirée in Hackney 
for her womenswear brand Home of 
Hai, also prioritises warmth and com-
fort. For winter parties, she likes to layer 
up, pairing a chocolate-brown silk 
puffed-sleeve dress (£350, homeof-
hai.com) over matching brown trousers 
or with a mohair vest (£300, homeof-
hai.com). •I love tonal dressing, and 
mixing fabrics and textures in one 

design practice Savvy Studio and also a 
chocolatier. He often holds dinners 
around his low-slung oak table in his 
New York apartment, where starters 
might include scallops or oysters, and 
friends pitch in with the cooking. •I don•t 
want to feel like any sort of protagonist, 

and I don•t want to be overdressed, since 
we•re probably going to end up cross-
legged on the floor.Ž He favours •com-
fortable, understatedŽ pieces such as 
corduroy or wool trousers by The Row or 
Armani, with a cashmere jumper or an 
illustrated shirt by New York brand 
Bode (from $408, bode.com) for some-
thing more celebratory.

•Red dresses with gold 
accessories are a favourite. 
I always wear colour if I 
can . . . it spreads joy•

Designers hear the call of Wilde
Trends Oscar•s flamboyant dandyism is once again back in bloom, writes Alexander Fury

Interior designer Benedict Foley in 
fuss-free collarless jacket „ Boz Gagovski

•It•s important to remember that 
you•re entitled to enjoy it as well,Ž adds 
interior designer Benedict Foley. •Don•t 
feel as though you have to go above and 
beyond with food preparation or get 
over-elaborate with dressing up, espe-
cially at Christmas when there•s oven 
timings and other stress,Ž he says. 

When entertaining friends at his cot-
tage in the Dedham Vale, he favours a 
fuss-free uniform of a navy Malay-style 
collarless shirt, which he changes up 
with an antique brooch or an embroi-
dered Kashmiri shawl that can be 
removed when dealing with spattering 
oil in the kitchen. •Thinking about 
what•s next to your face is also quite 
important as the Christmas party sea-
son wears on,Ž he says. He recommends 
choosing a colour that will flatter par-
tied-out complexions.

 Though your comfort shouldn•t be 
compromised, don•t forget about the 
footwear. •I hate it when I go to people•s 
houses for dinner and they•re in their 

How to host in style
Above, from left: Shrimps designer Hannah Weiland in festive red; Hikari Yokoyama, founder of design studio Naum House, in a velvet suit„ Shaun James Cox; Billal Taright

outfit,Ž she says. •Just throw on some 
jewellery and you have a comfortable 
but festive outfit.Ž

Hosting at home, where you have con-
trol of the guest list and are free from the 
judgment of strangers or practical con-
straints such as bad weather, can also be 
a chance to have fun with your outfit. 
Shrimps designer Hannah Weiland „ 
whose dinner parties often start with 
rounds of black velvet cocktails and San 
Carlo salted crisps topped with ancho-
vies „ likes to go all in on an unabash-
edly festive colour scheme. •Red dresses 
with gold accessories are a favourite 
look of mine,Ž says Weiland, who likes to 
add sparkly nails and her bedazzled hair 
clips (£85, shrimps.com). •I always 
want to wear colour if I can, especially in 
winter. I feel like it spreads joy.Ž

Of course, part of the joy of hosting is 
being able to dress as informally as you 
wish. •I tend to keep things casual, 
because I want my guests to feel casual,Ž 
says Rafael Prieto, who is co-founder of 

Jill Bauwens based her label The 
Irish Twin on the idea of •host-wear•

Entertaining | As the festive season gets under way, 

veteran party-givers share their advice for looking 

put-together „ without the fuss. By Sara Semic
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I mmoonnGGiiaannccaarrllooGGiiaammmmeetttttttt ii••ssssooffaaffff iinn
KKnniigghhttssbbrriiddggee,, ssiittttiinngg bbeenneeaatthh
tthhrreeeevvaasstt FFrraanncciissBBaaccoonnss..TThheenneexxtt
ddayayhhee iisssscchheedduulleedd ttoo aacccceepptt tthhee
OOuuttssttaannddiinngg AAcchhiieevveemmeenntt AAwwAAAA aarrdd

aattaaaa tthheeBBrriittiisshhFFaasshhiioonnAAwwAAAA aarrddssoonnbbeehhaallff
ooff hhiiss lloonngg--tteerrmm bbuussiinneessssppaarrttnneerr,,rrrr tthhee
9911--yyeeaarr--oolldd ccoouuttuurriieerr VVaaVVVV lleennttiinnoo GGaarraa--
vvaannii.. ••TThhoosseeaarreenn••tt aaccttuuaallllyy aattrriippttyytttt cchh,,ŽŽ
hheessaayyaaaa ss,,ggeessttuurriinnggaattaaaa tthheeiimmpprreessssiivveeaanndd
ccoonnttoorrttrrrr eeddffiiffff gguurreessbbeehhiinndduuss..

••II bboouugghhtt tthheemm iinnddiivviidduuaallllyy aanndd ppuutt
tthheemm ttooggeetthheerr..ŽŽ EEllsseewwhheerree tthheerree aarree
ggiiaanntt CCyy TTwwoommbbllyyssaanndd aa llaarrggeerr--tthhaann--
lliiffeeffff ssiillvveerr ssiillkkssccrreeeenneeddEEllvviiss..GGiiaammmmeetttttttt ii
hhaassmmaaddeeaaccaarreeeerr oouutt ooff ppuutttttttt iinnggtthhiinnggss
ttooggeetthheerr ttooddrraammaattaaaa iicceeffffffff eeffff cctt,, mmoosstt nnoottaa--
bbllyy oonneeooff tthheemmoosstt ssuucccceessssffuuffff ll ffaaffff sshhiioonn
bbuussiinneesssseessiinnhhiissttoorryyrrrr ..yyyy

IItt bbeeggaann wwhheenn hheemmeett aattaalleenntteedd bbuutt
ffrrffff eeee--ssppeennddiinngg2288--yyeeaarr--oolldd iinnggéénnuueeGGaarr--
aavvaannii iinn RRoommee iinn 11996600 „„ aa cchhaarrmmeedd
mmeeeettiinngg ooff ffrrffff eesshh ddeessiiggnn aanndd bbuussiinneessss
ssmmaarrttss.. ••II••mmnnoott ffaaffff mmoouussffooffff rr bbeeiinnggnniiccee,,ŽŽ
ssmmiilleess aann aabbssoolluutteellyy cchhaarrmmiinngg GGiiaamm--
mmeetttttttt ii,,wwhhoohheellppeeddGGaarraavvaaaa aannii ccuutt ccoossttssaattaaaa
tthheessttaarrtt.. ••II wwaanntteeddttoommaakkeessuurreeVVaaVVVV lleenn--
ttiinnoo wwaassnn••tt ddiissttuurrbbeedd ffrrffff oomm hhiissvviissiioonn..
TThhaattaaaa ••sshhoowwhheebbeeccaammeewwhhaattaaaa hheebbeeccaammee..
IItt ccoouullddnn••tt hhaappppeennnnooww„„ yyoouu••rreeaassuuppeerr--
ssttaarr ffooffff rr ttwwtttt oosseeaassoonnss,, tthhtttt eennggoonnee..AAnnddjjuusstt
wwhhoo aarree tthheessee ssoo--ccaalllleedd ••iinnffllffff uueenncceerrss••
iinnffllffff uueenncciinngg??ŽŽ

GGiiaammmmeetttttttt ii tteellllssmmeehheeiiss••eemmoottiioonnaallŽŽ
aabboouutt tthhee BBFFCC aawwaarrdd,, ••ppaarrttiiccuullaarrllyy
bbeeccaauusseeiitt••ss1155yyeeaarrssaaffttffff eerr VVaaVVVV lleennttiinnooaanndd
II ssttooppppeeddaaccttuuaallllyywwoorrkkiinnggaattaaaa tthheellaabbaa eellŽŽ..
HHee aallssoo ssaayyss tthhee ffaasshhiioonn eevveenntt aatt tthhee
RRooyyaall AAllbbeerrtt HHaallll iissppaarrtt ooff aaddiiffffffff eeffff rreenntt
uunniivveerrssee ffrrffff oomm tthhee oonnee hhee wwaass oonnccee aa
mmaasstteerr ooff..ffff ••WWeeWWWW lleeffttffff bbeeccaauusseetthhtttt eeiinndduussttrryyrrrr
cchhaannggeedd aanndd mmeeeettiinnggsswweerree aallll aabboouutt
mmoonneeyy,,yyyy nnoott ddeessiiggnn.. SSaalleess ffoorreeccaassttss
ddeecciiddeeddwwhhaattaaaa ggoott ccrreeaattaaaa eedd..TThheeccoonngglloomm--
eerraattaaaa eessmmaaddeeeeaacchhllaabbaa eell wwoorrkk ttootthhtttt eessaammee
mmooddeell.. WWeeWWWW ccoouullddnn••tt llaauunncchh ttooddaayyaaaa ..yyyy IIff wwee
ddiidd,,wwee••dd•• bbeeddooiinnggsslloowwffaaffff sshhiioonn,, iinnvviittiinngg
ffeeffff wweerr ppeeoopplleettoobbuuyy,,yyyy aattaaaa tthheehhiigghheesstt qquuaall--
iittyytttt ..yyyy YYooYYYY uu ddoonn••tt hhaavvaaaa eettoobbeejjuuddggeedd oonn tthhee
nnuummbbeerr ooff ddrreesssseessyyoouu mmaakkee.. AAnnddssuuss--
ttaaiinnaabbaa iilliittyytttt mmuusstt bbeeeevveerryyrrrr oonnee••sspprreeooccccuu--
ppaattaaaa iioonnrriigghhtt nnooww..wwwwŽŽ

WWhhiilleeGGiiaammmmeettttii wwoonn••tt bbeeddrraawwaaaa nn oonn
tthhee ssttaattee ooff tthhee VVaalleennttiinnoo bbuussiinneessss
ttooddaayyaaaa ,,yyyy tthheebbiiggggeesstt nneewwssiinn tthheeiinndduussttrryy
llaasstt wweeeekk wwaass GGuuccccii oowwnneerr KKeerriinngg••ss
ccoommpplleettiioonnooff aaddeeaall ttooaaccqquuiirreeaa3300 ppeerr
cceenntt ssttaakkeeiinn tthheebbrraannddffrrffff oommMMaayyaaaa hhoooollaa,,
tthheeQQaattaaaa aarrii iinnvveessttmmeenntt ffuuffff nnddtthhaattaaaa bboouugghhtt
VVaalleennttiinnoo iinn 22001122 aanndd aallssoo owownnss BBaall--
mmaaiinn..VVaaVVVV lleennttiinnoo••ssrreevveennuueesswweerree   11..44bbnn
llaasstt yyeeaarr,,aannddKKeerriinnggppaaiidd   11..77bbnnffooffff rr tthhee
sshhaarreess..TThheeddeeaall ggiivveessKKeerriinnggtthheeooppttiioonn
ttoobbuuyy tthheerreemmaaiinniinngg7700 ppeerr cceenntt ooff tthhee
ccoommppaannyywwiitthhtttt iinnffiiffff vveeyyeeaarrss..

VVaaVVVV lleennttiinnoohhaasscchhaannggeeddhhaannddssnnuummeerr--

KKeennnneeddyywwaasswwiiddoowweeddaannddwwoorreeVVaaVVVV lleenn--
ttiinnoo,, sshheewwaassaa ggrreeaatt aammbbaassssaaddoorr.. WWeeWWWW
rreeaalliisseedd iitt wwaassnn••tt jjuusstt aabbaa oouutt tthheeccllootthheess,,
iitt wwaassaabbaa oouutt pprroojjooeeccttiinnggaalliiffeeffff ssttyytttt llee..

SpSpendendinging  timtimeeaawawaaaaa y y aaaa in in NNew ew YYororYYYY k k inin
tthhee11996600ssaanndd11997700ssttaauugghhtt uussssoommuucchh
„„ iitt ttooookk uussaawwaaaa aayyaaaa ffrrffff oomm tthheeaarriissttooccrraattiicc
nnoottiioonnsswweewweerreeuusseeddttooiinnEEuurrooppee..AAnndd
wweehhaavvaaaa eemmaaddeeggrreeaattaaaa ffrrffff iieennddss„„ GGwwyyww nneetthh
PPaallttrrooww aanndd AAnnnneeHHaatthhaawwaaaa aayyaaaa aarreeccoomm--
inging  to to celcelebrebrateate  thethe  aawarward d aaaa in in LLondondon,on,
aanndd tthheeyy ddoonn••tt nneeeedd ttoo bbeetthheerree.. TThheeyy
aarreetthhtttt eerreeffooffff rr lloovvee..ŽŽ

BBeeffooffff rreeNNeewwYYooYYYY rrkk,,tthhtttt eerreewwaass„„ aannddssttiillll
iiss„„ RRoommee.. ••OOnneeooff tthheemmoosstt iimmppoorrttaanntt
eeaarrllyy mmoommeennttss ffoorr uuss wwaass wwhheenn oouurr
cchhiieeff vveennddeeuussee aannnnoouunncceedd tthheeyy hhaadd
rreenntteedd tthheeiirr vviillllaattooEElliizzaabbeetthh TTaayyaaaa lloorr,,rrrr ŽŽ
hhee rreeccaallllss.. ••SShhee wwaass iinn IIttaallyy mmaakkiinngg
CClleeooppaattrraa[[ iinn 11996611]] .. WWeeWWWW wweerreeggooiinnggoouutt
wwiitthhtttt hheerr,,rrrr mmaakkaaaa iinnggppeeaacceebbeettwwtttt eeeennhheerr aanndd
RRiicchhaarrddBBuurrttoonn,, aannddooff ccoouurrsseeddrreessssiinngg
hheerr.. WWhheenn sshheewwoorreeaaVVaaVVVV lleennttiinnoowwhhiittee
ddrreessss aatt tthhee pprreemmiieerree ooff SSppSS aarrttaaccuuss iinn
11996600aannddddaanncceeddwwiitthhKKiirrkk DDoouuggllaass,, tthhee
pphhoottooggrraapphhsswweenntt aarroouunnddtthhtttt eewwoorrlldd..ŽŽ

VVaalleennttiinnoo hhoosstteedd hhiiss ffiirrsstt ffaasshhiioonn
sshhoowwiinn11996622,,wwhhiicchhwwaassaahhiitt wwiitthhbbuuyy--
eerrss aanndd ssoocciiaalliitteess.. BBuutt iitt wwaass tthhee aallll--
wwhhiittee ccoolllleeccttiioonn sshhoowwnn iinn 11996688 tthhaatt
rreeaall llyy pprrooppeell lleedd tthhee nnaammee iinnttoo
uunncchhaarrtteedd tteerrrriittoorryy,,yyyy tthhee ssaammee yyeeaarr
JJaacckkiieeOOnnaassssiisswwoorreeVVaaVVVV lleennttiinnoo ffooffff rr hheerr
wweeddddiinnggttooAArriissttoottlltttt eeOOnnaassssiiss..

Clockwise from 
main: Giancarlo 
Giammetti 
photographed 
for the FT by 
Alice Zoo; 
Giammetti with 
Oprah Winfrey 
and Valentino 
Garavani in 
New York, 1996; 
Garavani with 
Elizabeth 
Taylor in 1991
Getty Images; Penske Media

&&DDaauuaaaa gguu hhgggg tteerr AAddaaccaarrddrrrr iiggii aann,,££333355,,
aanndd-d-daauuaaaa gguu hhgggg tteerr..rrrr ccoomm
AAffttffff eerr ttrryyrrrr iinnggoouutt ffllffff uuffffffff yyffff aannddmmaannnniisshh
ccaarrddiiggaannss,,II••vveeccoommeeffuuffff llll cciirrcclleebbaacckk ttoo
tthhtttt eepplleeaassiinnggssiimmpplliicciittyytttt ooff aaccrreewwnneecckk
llaammbb••sswwooooll,,mmaaddeeiinnHHaawwaaaa iicckk,,SSccoottlltttt aanndd..

PPeePPPP tteeee eetttt rr LLiinnddbbdddd eerrggrrrr hhgggg ::OOnnFFaaFFFF ssaaaa hhiioonnPPhhPPPP oottootttt --
ggrrgggg aarrrr ppaaaa hhyyhhhh ((44(((( 00tthhtttt eedd))££2255,,ttaatttt ssaaaa cchhcccc eenn..ccoomm
FFrroommssuuppeerrmmooddeellssffrrffff oolliicckkiinnggnn iinnwwhhiittee
sshhiirrttrrrr ssoonnaaMMaallaaaaiibbuubbeeaacchhiinn11998888ttooKKrriiss--
tteennMMccMMeennaammyyiinn11999900ssMMaarrggrr iieellaa,,tthhtttt eessee
bbllaacckk--kkkk aanndd--wwhhiitteeiimmaaggaa eessffrrffff oommtthhtttt eellaattaaaa ee
PPeetteerr LLiinnddbbeerrggrr hhaarreeaacciinneemmaattaaaa iiccttrreeaattaaaa ..

oouussttiimmeessssiinncceeiittssffiiffff rrsstt ssaalleeiinn11999988ffooffff rr
$$330000mmnn ttoo HHoollddiinngg ddii PPaarrtteecciippaazziioonnii
IInndduussttrriiaallii „„ aann iimmmmeennsseellyy aattttrraaccttiivvee
ddeeaall ffooffff rr tthheettwwtttt oommeennaattaaaa aattiimmeewwhheenntthhee
bbrraanndd wwaassnn••tt tthheehhootttttttt eesstt ooff pprrooppeerrttiieess,,
aanndd aann ooppppoorrttuunniittyy ffoorr VVaalleennttiinnoo ttoo
rreeffrrffff eesshh aanndd eexxppaanndd wwiitthh tthhee ddeeeeppeerr
ppoocckkeekkkk ttssooff iittssnneewwoowwnneerrss..

VVaaVVVV lleennttiinnoowwaassssoollddaaggaa aaiinn ffooffff rr $$221100mmnn
ttoo IIttaalliiaann tteexxttiillee ggrroouupp MMaarrzzoottttoo iinn
22000022,, rreeppoorrtteeddllyy aatt tthheebbeehheesstt ooff HHddPPII
bbooaarrddmmeemmbbeerr GGiiaannnnii AAggAA nneellllii,,wwhhoowwaass
aaggaa iittaattaaaa eedd bbyy tthheeccoouuppllee••ssiinnccrreeddiibblleeppeerr--
ssoonnaall eexxppeennddiittuurree.. ((OOff tthhaattaaaa ,,GGiiaammmmeetttttttt ii
ssaayyss:: ••GGiiaannnnii AgAgnneellllii wwaass aa ffrrffff iieenndd ooff
oouurrss;;hheewwaassaaggrreeaattaaaa cchhaarrmmeerr aannddffooffff nnddooff
lliigghhtt--hheeaarrttrrrr eeddjjookkeess.. II ddoonn••tt tthhtttt iinnkk hheeeevveerr
rreeaallllyy ppaaiidd mmuucchh aatttteennttiioonn ttoo oouurr
eexxppeennsseessoorr ttoohhiissoowwnn..ŽŽ))

GGaarraavvaaaa aannii aanndd GGiiaammmmeettttii ssttaayyeedd oonn
tthhrroouugghh tthhee cchhaannggeess iinn oowwnneerrsshhiipp,,
eevveennttuuaallllyy rreettiirriinnggaaffttffff eerr BBrriittiisshh pprriivvaattaaaa ee
eeqquuiittyytttt ggrroouupp PPeerrmmiirraabboouugghhtt tthheeccoomm--
ppaannyy iinnaaddeeaall tthhaattaaaa vvaalluueeddtthheeccoommppaannyy
aatt    22..66bbnn iinn 22000077 „„ jjuusstt bbeeffoorree tthhee
ffiiffff nnaanncciiaallaaaa ccrriissiisshhiitt..TThhaattaaaa lleedd,, iinn22000099,,99 ttooaa
ddeebbtt rreessttrruuccttuurriinnggaannddaassuubbsseeqquueenntt rroollll
ooff tthhtttt eeddiicceebbyyMMaayyaaaa hhoooollaa..

TThheeppaaiirr rreemmaaiinn oonn ggoodoodtteerrmmsswwiitthh
tthheemmaaiissoonn aanndd ccuurrrreenntt ccrreeaattiivveeddiirreecc--
ttoorr PPiieerrppaaoolloo PPiicccciioollii.. •• II ggoo ttoo tthhee
sshhoowwss,,ŽŽssaayyss GGiiaammmmeettttii,, ••II ttaallkk wwiitthh
PPiieerrppaaoolloo aallll tthhee ttiimmee.. VVaalleennttiinnoo
wwaattaaaa cchheesstthheemmoonnvviiddeeoo„„ ssoommeehheelliikkeess,,

oommeelleessssssoo,, bbuutt tthheerreeiissaallwwaayyaaaa ssaann
bbvviioouuss rreessppeecctt ffoorr tthhee oorriiggiinnaall
oorrkk tthhtttt eerree..ŽŽ
WWhhiillee tthhee ddeessiiggnneerr ooffffeerreedd aa

mmuucchh--aaddmmii rreedd ppuurr ii ttyy aanndd
eessttrraaiinntt iinn aa11996600ssmmaarrkkeett ddoommii--
aatteedd bbyy ffuuffff ttuurriissmm aanndd ppssyycchheeddee--
aa,, iitt wwaassGGiiaammmmeettttii wwhhoo kknneeww
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Garavani with Jacqueline 
Kennedy Onassis at a 
benefit for the Special 
Olympics, 1976 
mptvimages/Eyevine

hhhhoooowwwwttttoommaarrkkeett iitt..HHeewwaasseeaarrllyy iinnrreeccoogg--
nniissiinnggtthheevvaalluueeooff cceelleebbrriittyytttt aannddooff aassiigg--
nnaattuurree ccoolloouurr.. ••WWeeWWWW ssuurrrroouunnddeedd oouurr--
sseellvveess wwiitthh iinntteerreessttiinngg ppeeooppllee,, lliikkee
DDiiaannaaVVrrVVVV eeeellaanndd,,ŽŽhheessaayyaaaa ss.. ••WWhheennJJaacckkiiee

••WWeeWWWW wweerreesseelllliinnggaalloott ooff ccllootthheessrriigghhtt
ffrrffff oomm tthhee bbeeggiinnnniinngg,,ŽŽssaayyaaaa ssGGiiaammmmeettttii..
••WWeeWWWW aallssoo hhaadd tthhee ssiittuuaattiioonn wwhheerree tthhee
AAmmeerriiccaann ddeeppaarrttmmeenntt ssttooreress wwoouulldd
ppaayy ttoo ccooppyy oouurr ddrreesssseess wwhhiicchh wwaass
hhiigghhllyy pprrooffiiffff ttaabbllee..ŽŽVVaaVVVV lleennttiinnoo llaauunncchheedd
rreeaaddyy--ttoo--wweeaarr iinn 11997700,, aanndd iittssffiiffff rrsstt ffrrffff aa--
ggrraanncceeiinn11997788..

TThhee nneexxtt ddeeccaaddee wwaass ddrriivveenn bbyy
lliicceenncceess „„ aarorouunndd 7070 iinn ttoottaall,, ••rriigghhtt
ddoowwnn ttoo ddooiinngg ffaabbrriicc ttooiilleett ccoovveerrs.s.ŽŽ
WWhhiilleePPiieerrrreeCCaarrddiinnrriinnsseeddoouutt hhiissccrreeddii--
bbiilliittyytt bbyy lleennddiinngghhiissnnaammeettoooovveerr 880000
eevveerr mmoorreerriiddiiccuulloouusspprroodduuccttss,, VVaaVVVV lleenn--
ttiinnoommaannaaggaa eedd ttoossuurrvviivveetthheehheeyyddaayyaaaa ooff
lluuxxuurryyrrrr lliicceennssiinnggwwiitthh iittssrreeppuuttaattaaaa iioonn lleessss
ttaarrnniisshheedd..••VVaaVVVV lleennttiinnooaallwwaayyaaaa sshhaaddaanneeyyee

oonn aabbssoolluutteellyy eevveerryytthhiinngg,,ŽŽssaayyaaaa ssGGiiaamm--
mmeetttttttt ii.. ••WWeeWWWW ccoouulldd ddeessiiggnn ffuuffff rr aanndd nniigghhtt--
wweeaarr iinn tthheessaammeessttuuddiioo aasseevveerryytthhiinngg
eellssee,, aanndd ffooffff rr tthhee JJaappaanneessee mmaarrkkeett wwee
hhaaddaasseeppaarraattaaaa eeddeessiiggnneerr..rrrrŽŽ

GGaarraavvaaaa aannii iissnnooww9911aannddGGiiaammmmeetttttttt ii 8855,,
bbuutt bbootthh aarreessttiillll vviissiibblleewwiitthhiinn tthheeccuull--
ttuurree ooff VVaalleennttiinnoo.. TThhee ttrraannssiittiioonn ttoo aa
nneewweerraasseeeemmssssuucccceessssffuuffff ll ssooffaaffff rr..rrrr TThheerree••ss
bbeeeenn nnoo uunnddiiggnniiffiiffff eedd ggaammeeooff ppaassss tthhee
ppaarrcceell aass tthheerree wwaasswwiitthh HHaallssttoonn aanndd
ootthhtttt eerr oonncceeggrreeaattaaaa hhoouusseessaaffttffff eerr tthhtttt eeiirr ssaallaaee..

LLeeggaaccyyrreemmaaiinnssttooppooff mmiinndd„„ bbootthhooff
tthhee ffaaffff sshhiioonn hhoouussee tthhaatt MMaayyhhoooollaa aanndd
KKeerriinngg hhaavvaaaa ee ttaakkeenn ppoosssseessssiioonn ooff,,ff aanndd
wwhhaatt tthheeyy aarreennoowwddooiinnggvviiaatthheeVVaaVVVV lleenn--
ttiinnooGGaarraavvaaaa aannii FFoouunnddaattaaaa iioonneessttaabbaa lliisshheeddiinn
22001177.. AAlltthhoouugghh ppaarrtt ooff tthheeffooffff ccuussooff tthhee
FFoouunnddaattaaaa iioonn iissoonn tthheeVVaaVVVV lleennttiinnooaarrcchhiivvee,,
mmoosstt ooff iitt iissoonn pphhiillaanntthhrrooppiicc ccaauusseess,,
iinncclluuddiinnggaarreecceenntt aannnneexx ffooffff rr aacchhiillddrreenn••ss
hhoossppiittaall aanndd aa££220000,,000000 aawwaaaa aarrdd ttoo tthhee
BBFFCC,,aannnnoouunncceeddaattaaaa tthhtttt eeFFaasshhiioonnAAwwAAAA aarrddss,,
ttoossuuppppoorrttrrrr ffooffff uurr eemmeerrggrr iinnggddeessiiggnneerrss..TThhee
FFoouunnddaattiioonn wwaassaallssoo rreecceennttllyy iinnvvoollvveedd
iinn tthheerreessttoorraattiioonn ooff tthheeTTeeaattrrooSSoocciiaallee
iinn GGaarraavvaaaa aannii••ss hhoommeettoowwnn ooff VVooVVVV gghheerraa,,
wwhhiicchh wwaass rreennaammeedd TTeeaattrroo VVaaVVVV lleennttiinnoo
llaasstt mmoonntthhtttt ..

TThheerree••ss ssttiillll cclleeaarrllyy aann eemmoottiioonnaall
iinnvveessttmmeenntt iinnwwhhaattaaaa aappppeeaarrssoonntthheerruunn--
wwaayy..yyyy ••II hhooppeeiitt••ssrreeggaarrddeedd iinn tthheessaammee
wwaayy aass CChhaanneell iiss iinn 5500 yyeeaarrss,,ŽŽ ssaayyss
GGiiaammmmeetttttttt ii..MMeeaannwwhhiillee,, tthheeccoouupplleeccoonn--
ttiinnuueettoo eennjjnn ooyy tthheeggoooodd lliiffeeffff wwiitthh tthheeiirr
cclliiqquueeooff cceelleebbrriittyytttt ffrrffff iieennddss((VViiccttoorriiaaaanndd
DDaavvaaaa iidd BBeecckkhhaamm aarree aammoonngg tthhee iinnnneerr
cciirrcclleewwhhoo ddiinneewwiitthh tthheemm aatt hhoommeeiinn
LLoonnddoonn))..

TTeeTT nnyyeeaarrssaaggaa oo,,GGiiaammmmeetttttttt ii ppuubblliisshheeddaa
vviissuuaall ddiiaarryy,,yyyy PPrriivvaavvvv ttee,, eeddiitteedd ddoowwnn ffrrffff oomm
mmoorreetthhaann 5500,,000000 pphhoottooggrraapphhss.. WWooWWWW uulldd
hheeccoonnssiiddeerr aannuuppddaattaaaa ee??••NNoo,,bbuutt II ddoolliikkee
ttooppoosstt oonnIInnssttaaggaa rraamm,,aannddeevveerryyrrrr oonneessaayyaaaa ss
II sshhoouulldd wwrriitteeaann aauuttoobbiiooggrraapphhyy..yyyy BBuutt iiff
yyoouuddootthhaat,t,aaaa yyoouuhhaavvaaaa eettoobbeettoottaallllyy hhoonn--
eesstt.. AAnndd wweeaallll hhaavvaaaa eetthhiinnggsswweewwaanntt ttoo
hhiiddee..ŽŽCCoouulldd hhee,, II ssuuggggeesstt,, wwrriitteeiitt ccaann--
ddiiddllyy ffooffff rr ppoosstthhuummoouussppuubblliiccaattiioonn??HHee
rrooaarrsswwiitthh llaauugghhtteerr:: ••AA•• bbAA ssoolluutteellyynnoott.. II••dd••
wwaanntt ttoobbeeaarroouunnddttooeennjjnn ooyytthhtttt eegglloorryyrrrr !!ŽŽ
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•We couldn•t launch Valentino today•
Interview | Giancarlo Giammetti on reshaping  

couture with Valentino Garavani „ and why fashion

is now in a •different universe•. By Mark C O•Flaherty 

•We realised it wasn•t 
just about the clothes, 
it was about projecting 
a lifestyle•

CCeerreerrrr rriiaaIInnttrroorrrr nnaaGGiinnggnn eerrbbrr rreerrrr aaddaaaa HHoouussee
ccaannddllee,,££3355,,kkookkkk iibbiirrddrrrr ..ccoomm
IIttaallaa iiaannffaaffff mmiillyybbuussiinneessssCCeerreerriiaaIInnttrroonnaa
hhaavvaaaa eebbeeeennmmaakkaaaa iinnggccaannddlleessssiinnccee11884400..
II lliikkeekkkk tthhtttt eesslliigghhttlltttt yymmaaddvviibbeeooff tthhtttt iissoonnee..

PPeePPPP nnttrreerrrr aattaaaa hhtttt &&HHaallaaaa ll lluuxxuurryyrrrr mmaattaaaa cchhcc eess,,
££99..99995500,,ppeennttrreerrrr aattaaaa hhtttt --hhaallaaaa ll..ccoomm
TThheeeelleeggaanntt lleennggttgggg hhtttt aannddtthhtttt eettuurrqquuooiissee
ttiippssmmaakkaa eekkkk tthhtttt eeaallaarreeaaddyyAASSMMRR--RRRRiisshheexxppeerrii--
eenncceeooff lliigghhttiinnggaammaattaaaa cchheevveennbbeetttttttt eerr..rrrr

TThheeGGllaasssshhoouusseeMMoonnsstteerraawwiitthhtt ppoott
aannddttrraayyaaaa ,,yyyy ££6688,,tthhtttt eeggee llgg aasssshhoouussee..ccoo..uukk
TThheeGGllaasssshhoouusseesseellllssppllaannttssggrroowwnnbbyy
wwoommeennrreeaacchhiinnggtthhtttt eeeennddooffaapprriissoonn
sseenntteennccee,,ooffffffff eeffff rriinnggtthhtttt eemmttrraaiinniinnggttooggaaiinn
aarreeccooggnniisseeddqquuaallaaaa iiffiiffff ccaattaaaa iioonniinn
hhoorrttrrrr iiccuullttuurree..

VVooVVVV ttaarryyrrrr SSuuppeerr SSkkiinnKKiitt,,££9999oonnssaallaaaa ee,,
vvoovvvv ttaarryyrrrr ..yyyyccoo..uukk
VVooVVVV ttaarryyrrrr ••ssnnoouurriisshhiinngg,,ccaallaaaammiinnggkkiitt ooffffffff eeffff rrss
aaggeennttlltttt ee,,wwiinntteerr--aapppprroopprriiaattaaaa eeppllaanntt--
ppoowweerreeddrroouuttiinneeffooffff rr ddeehhyyddrraattaaaa eeddsskkiinn..

OOrrttrrrr iiggii iiaacceerraammiicc rreeffiiffff llllaabbaa lleessooaapp bbootttttttt lltt ee
wwiitthhtttt rreerrrr ffiiffff llll,,££5533,,oorrttrrrr iiggii iiaassiicciilliiaa..ccoomm
SSoommaannyy ssooaapp ddiissppeennsseerrssaarreeuunniinnssppiirr--
iinnggllyybbeeiiggee..HHeerree••ssoonneewwiitthhtttt ppzzzzaazzzz..

TTiiffffffff aaffff nnyy && CCoo,, EEllssaaPPeerreetttttttt ii SSiillvveerr BoBonnee
CCuuffffffff BBrraaccaaaa eelleett,,££11,,229988,,11ssttddiibbss..ccoomm
••SSttyytttt lleeiissttoobbeessiimmpplleeŽŽssaaiiddEEllssaaPPeerreetttttttt ii,,
wwhhooddeessiiggnneeddtthhtt eebboonneeccuuffffffff iinntthhtttt eeeeaarrllyy
11997700ss..FFiiffttffff yytttt yyeeaarrssllaattaaaa eerr iittsssslleeeekkoorrggrr aanniicc
sshhaappeeiissssttiillll oonnppooiinntt..

KKaappaaaa iittaallaaaa wwoowwww ooll ssccaarrff,,ffff ££227799,,ccoouuvveevvvv rrttrrrr uurreerrrr --
aannddtthhtttt eeggee aarrbbrr ssttoorreerrrr ..ccoomm
EElleevvaattaaaa eennoorrmmccoorreewwiinntteerr eennsseemmbblleess
wwiitthhtttt tthhtttt iissccoossyyppaattaaaa tttttt eerrnneeddssccaarrff..ffff

CChhaanneell pprre-e-rrrr lloovvoooo eevvvv ddqquuiilltteeddlleeaattaaaa hhtttt eerr
sshhoouullddeerr bbaaggaaaa ££55,,994400,,sseellffrrffff iiddggdd eess..ccoo..uukk
WWhheetthhtttt eerr yyoouuwweeaarr iitt wwiitthhtttt ttaaiilloorriinngg,,
ddiiaammoonnddssoorr vviinnttaaggaa ee550011ss,,tthhtttt iissiissaallaaaawwaayyaaaa ss
tthhtttt eeOOGGooffddeessiiggnneerr sshhoouullddeerr bbaaggaa ss..

Prrooccrraassttiinnaattaaaa iinnggoovveerr pprreesseennttss??
IItt••ssnnoott aapprroobblleemm„„ yyeett „„ bbuutt
yyoouu mmiigghhtt wwaanntt ttoo sstteepp oonn
tthhaattaaaa oorrddeerriinngg,, iiff oonnllyy ttooaavvaaaa ooiidd
tthhee ddrreeaaddeedd llaasstt mmiinnuuttee

sstteeaallaaaatthhtttt ttaaxxaaaa kknnoowwnnaassNNeexxtt DDaayyaaaa DDeelliivveerryyrrrr ..
AAffttffff eerr aasskkiinngg aann eexxtteennddeedd cciirrccllee ooff

ffrriieennddss wwhhaatt tthheeyy wwaanntteedd,, II••vvee ccoonn--
cclluuddeedd tthhaatt wwhhaatt mmoosstt ppeeoopplleewwaanntt iiss
••ssoommeetthhiinngguusseeffuuffff ll,,bbuutt mmaakkeeiitt ssppeecciiaallŽŽ..
EExxttrraa--lloonnggmmaattaaaa cchheessffrrffff oommPPeennttrreeaattaaaa hhtttt aanndd
HHaallll ffiiffff tt tthheebbiillll,, ccrreeaattaaaa iinnggaasseennsseeooff ooccccaa--
ssiioonn.. AA lliittttlleeddeeccaaddeenntt bbuutt hheeyy iitt••ssoonnllyy
1111ppaammaattaaaa cchh,,mmaattaaaa hhtttt ssffaaffff nnss..

OOrr ppeerrhhaappssoopptt ffooffff rr aappeerrffeeffff ccttllyypprrooppoorr--
tt iioonneedd vveerrssiioonn ooff aa bbaassiicc.. PPrraaddaa••ss
aauuttuummnn//ww//// iinntteerr sshhoowwrreemmiinnddeeddmmeetthhtttt aattaaaa
tthheerree i issnnoo h hiigghheerr ssttaattee o off c cff hhiicc tthhaann a a
nneeuuttrraall kknniitt aannddiinntteerreessttiinnggsskkiirrtt.. IInnddee--
ppeennddeenntt BBrriittiisshhkknniittwwtttt eeaarr llaabbaa eell &&DDaauugghh--
tteerr hhaassaaTTeenn PPiieecceessccoolllleeccttiioonn ooff ttiimmee--
leless ss kniknitsts. . I I liklikeethetheInnInneessjumjumpper er andand
AAddaaccaarrddiiggaann,,wwhhiicchhhhaavvaaaa eejjuusstt tthheerriigghhtt
lleevveell ooff bbooxxyyxxxx --nneessssaannddsslloouucchh..

AAnnootthheerr ccllaassssiicc II••vveelloonnggwwaanntteedd iissaa
TTiiffffffff aaffff nnyy BBoonneeCCuuffffffff ,,ff aanndd tthheenn tthheerree••sstthhee
ppeerrffeeffff cctt ffllffff aatt,, tthheehhoollyy ggrraaiill ooff ffooffff oottwweeaarr
tthhiiss sseeaassoonn.. SSccoorriinngg AAllaaïïaa••ss ssttuuddddeedd
ssuueeddeeoonneesssseeccoonnddhhaannddwwoouullddiimmpprreessss,,
oorr rreessaalleessiitteeRReelluuxxeehhaassccoovveettaabbaa lleeffllffff aattaaaa ss
iinncclluuddiinnggTThheeRRooww••ssAAvvAAAA aaMMaarryyrrrr JJaanneess..

AAssttaapplleeiitteemmwwiitthhaattwwtttt iisstt iissooffttffff eennwweell--
ccoommee,, eessppeecciiaallllyy ffooffff rr mmeenn wwhhoo
uussuuaallllyyppllaayyaaaa iitt ssaaffeeffff ..YYooYYYY uu••dd••
hhaavvaaaa eettookknnoowwssoommeeoonnee
ffaaffff iirrllyy wweellll ttooggiivveeSSttoorryy
MMFFGG••sswwoorrkkwwkkkk eeaarr jjaacckkeett
butbut  patpatchchwworkork  detdetailailinging
uussiinngg ffaabbrr iicc ooffffccuuttss
ooffffffff eeffff rrssaaffrrffff eesshhttaakkaa eekkkk oonnaauubbiiqq--
uuiittoouussiitteemm..

CCoossiinneessss iiss hhiigghh oonn tthhee
aaggaa eennddaattoooo.. II lloovveetthheehheerriittaaggaa ee
ppaatttteerrnn ooff mmyy vviinnttaaggee WWeellsshh

nnaaiill ssttiicckkeekkkk rrssffrrffff oommPPlleeaassiinngg..

SSttoorryyrrrr MMFFGGFFrreerrrr nncchhcc jjaaccaaaa kkcc eekkkk tt,,
££446655,,ssttoorryyrrrr mmffggffff ..ccoomm
HHaannddssttiittcchhiinnggaannddnnaattaaaa uutttt rraallaaaa
ddyyeeggiivveetthhtttt iissuunniisseexxwwoorrkk--
wweeaarr jjaacckkeekkkk tt ccrraaffttffff yytttt cchhaarrmm..

HHeerrmmeessLLiippEEnnhhaanncceerr,,rrrr
££6622,,hheerrmmeess..ccoomm

BBeeccaauusseeffaaffff nnssooffqquuiieett
lluuxxuurryyrrrr ccaannbbeelliippbbaallaaaammaaddddiiccttssttoooo..

blablanknketet. . It It waswas  a a lucluckkyykkkk finfind d in in OxfOxfam,am,ffff
bbuutt yyoouu ccaann aallssooggeett tthheemm ffrrffff oomm oonnlliinnee
mmaarrkkeettppllaaccee VViinntteerriioorr,, ttoo bbee ddrraappeedd
oovveerr bbeeddssoorr cchhaaiirrss((ddeelliivveerryy ccaann ttaakkee
55--1122ddaayyaaaa ss))..PPllaannttssaarreeggooooddffooffff rr tthheessttuuffffffff --ffff
aavvaaaa eerrssee.. TTrryy aann oorraannggeettrreeeeffrrffff oomm PPaattcchh
PPllaannttss,, ppaappeerrwwhhiitteessffrrffff oomm SSaarraahh RRaavvaaaa eenn
oorr a a h haa aarrdd--ttoo--kkiillll M Moonnsstteerraa ffrrffff oomm s socociiaall
eenntteerrpprriisseeTThheeGGllaasssshhoouussee..

CChhoooossiinnggnn bbeeaauuaaaa ttyytttt pprreesseennttssccoommeessddoowwnn
ttoohhoowwwweellll yyoouu kknnoowwtthheerreecciippiieenntt.. IIff
nnoott vveerryy wweellll,, II••ddggooffooffff rr hhaannddoorr bbooddyy
pprroodduuccttssffrrffff oommaassmmaallll uunniisseexx bbrraanndd
ssuucchhaassPPeelleeggrriimmss.. IIff yyoouuaarreeffaaffff mmiill--
iiaarr wwiitthhtttt ssoommeeoonnee••ss•• ttaasstteess,,aabbeeaauuttyytttt
ddiissccoovveerryyrrrr sseett wwoouullddeennaabbaa lleetthhtt eemm
ttoottrryyrrrr aaccoommpplleetteerreeggiimmee..

TThheerree••ssaallwwaayyaaaa ssrroooommffooffff rr mmoorree
ffaaffff nnttaassttiiccaall ffllffff oouurriisshheess.. EExxttrraavvaaaa aa--
ggaanntt ffaasshhiioonn aanndd iinntteerriioorr bbooookkss
ooffffffff eeffff rr aannaalloogguueeiinnssppiirraattaaaa iioonn,,nnaaiill ppoolliisshheess
bbyyHHaarrrryyrrrr SSttyytttt lleessbbrraannddPPlleeaassiinnggccoommeeiinn
qquuiirrkkyykkkk ccoolloouurrss,, aanndd ffooffff oodd--sshhaappeedd ccaann--
ddlleessaarreehhaavvaaaa iinnggaammoommeenntt.. WWhheenn tthheeyy
ssttaarrtt ttoommeelltt aaffttffff eerr aallaattee,, mmuulllleedd wwiinnee--
ffuuffff eelllleedd ppaarrttyy,,yyyy tthheeyy llooookk aallll tthhee mmoorere
iinnddiivviidduuaallaaaa..

PPlleeaassiinnggnn HHoott HHoolliiddaayyaaaa GGiiffttffff SSeett,,££6655,,
sseellffrrffff iiddggdd eess..ccoo..uukk ((bbeelloowwoooo lleeffttffff ))
IImmpprreesssstthhtttt eeGGeennZZiinnyyoouurr lliiffeeffff wwiitthhtttt

••sshheellffiiffff eeŽŽwwoorrttrrrr hhtttt yyppoolliisshheessaanndd

Presents Whether buying for the Gen Z in your life or a fan 
of quiet luxury, the key, says Carola Long, is to make it useful

Last-minute gifts that fit the bill

&Daughter 
Ada cardigan   

Story MFG 
French jacket
 

Pentreath
& Hall 
matches  

Chanel pre-loved shoulder bag 



6 � FTWeekend  9 December/10 December 2023

Clockwise from main: 
the Great Halls of the 
Baths of Diocletian, Rome; 
Kilmartin Castle•s 
16th-century exterior; 
the Imperial Hotel in 
Amador, California
Sophy Roberts; New York Times/Redux/Eyevine

Corran ferry to the Ardnamurchan 
peninsula to get us to the right port. But 
that shortcut wasn•t functioning for 
cars, and hadn•t been for months. There 
was a silver lining when we did eventu-
ally make it across to Mull: walking the 
glens came with the very real feeling 
that we had this little bit of Scotland all 
to ourselves.

Ruaridh Nicoll
Imperial Hotel, Amador, California
In a fold in the Shenandoah hills, Cali-
fornia•s least populous incorporated city 
splits in two directions just by the Impe-
rial Hotel. I imagine John Wayne shoot-
ing a baddie off its white balcony before 
stepping in and ordering an ale from the 

nearby Break Even brewery, perhaps 
the hoppy beer known as The Head of 
Joaquin Murieta.

Amador, in the Sierra above Sacra-
mento, is home to a mere 200 souls. Its 
hotel, built in 1879, was still being reno-
vated when I showed up at the start of 
the year, but it had its grand opening in 
March when locals were invited in for a 
viewing and pizza. Kevin Carter, a young 
Silicon Valley venture capitalist who is 
also the founder of the brewery, gave me 
a tour of his latest venture.

The red-brick hotel is small but beau-
tiful. Its heavy bar feels as if straight 
from the gold rush „ with a rail to rest 
your boot on, and globe lights to illumi-
nate your game of poker.

The six bedrooms upstairs feel big, 
calm and airy; there are three more in a 
nearby cottage. The level of detail and 
quality is clear, coming from Carter•s 
enthusiasm (he•s 37), his hands-on 
approach (he was working on the place 
himself), and his resources (he was an 
early investor in social media platform 
Snapchat). The menu is described as 
•hyper localŽ.

But the city is prospering beyond 
Carter•s intervention, with people mov-
ing up from the Bay Area to start sweetly 
original businesses. There is Dreamy 
Whites Lifestyle, which made its name 
selling pale furniture, clothes and knick-
knacks online before opening an •atel-
ierŽ on Main St, and 3 Fish Studios, an 
art gallery and print shop that has 
become famous for its print of a 

Travel discoveries of 2023
From a desert oasis and an Arctic yurt, to a Wild West hotel and the joys of the 

packraft: FT contributors share their finds „ and disappointments „ of the year

bear hugging a map of America•s most 
populous state, with the slogan, •I Love 
You CaliforniaŽ. 

And there is the region itself „ rolling 
hills of oak, ponderosa and manzanita. 
Over the past three decades mom-and-
pop vineyards have sprung up, giving it 
the feel of Napa or Sonoma back in the 
day. •It•s a lot more homely than Napa,Ž 
says Michael Long, head winemaker at 
Amador Cellars. •In a lot of places you•ll 
still find the owner or the winemaker in 
the tasting room.Ž

On Wednesdays, the Imperial has 
a neighbourhood night with casual 
food and music. There can•t be many 
better terraces to sit on, and I am keen to 
go back. 
Double rooms at the Imperial Hotel, Ama-
dor (imperialhotelamador.com) cost from 
$175; see also visitamador.com
Disappointment The number of Euro-
pean visitors to Cuba has collapsed this 
year, in large part because of a vicious 
little final act by Donald Trump as US 
president. He returned the island to 
America•s list of •state sponsors of ter-
rorismŽ, meaning no one who visits 
Cuba can then use an ESTA visa waiver 
to enter the US. 

What it also means is Cubans are 
beginning to go hungry because their 
ailing state can•t pay for food imports. 
Sir George Hollingbery, Britain•s excel-
lent ambassador, calls it •desperately 
unfairŽ. He•s spot on.  

Tim Moore
Saaremaa, Estonia
Finns aside, beyond Tallinn there aren•t 
many foreign holidaymakers in Estonia. 
On the unexpectedly vast, low-slung 
island of Saaremaa, there aren•t even 
many Estonians. From the little ferry 
port, it•s a 125km drive to Saaremaa•s 
western tip, through ancient forests and 

The most revered oracle of the ancient 
world did not perch on a mountainside 
at Delphi in Greece; it lay instead in the 
Siwa Oasis of Egypt, deep in the shifting 
sands of the far edge of the eastern 
Libyan Desert.

Delphi was respected and feared, but 
it was also regarded as corrupt and 
open to manipulation. When Xerxes• 
Persians invaded Greece, Delphi•s 
prophecies seemed to side with the 
occupying invaders, rather than the 
Athenians and Spartans. The allies 
nevertheless went on to block the path 
of Xerxes at Thermopylae, then Salamis.

In contrast, the independence of the 
incorruptible oracle of Siwa nearly led to 
its destruction. Some time in the 520s 
BC, the Siwa Oracle issued prophecies 
that were interpreted as being critical of 
the great Persian king, Cambyses, who 
had just conquered Egypt. Furious, he 
sent his army marching across the 
Sahara from Thebes to put the 
troublesome priests to death. 

They never made it. A week into their 
journey, a strange •wind arose from the 
south, powerful and deadly, bringing 
with it vast columns of whirling, which 
entirely covered up the troops and 
caused them to disappearŽ, wrote 
Herodotus. This sent Cambyses into a 
spiral of madness from which, at least 
according to Herodotus, he never 
recovered. •I have no doubt,Ž he wrote, 
•that [by the end] Cambyses was 
completely out of his mind.Ž

Today the Siwa Oasis is still a 
gruelling, epic whole-day journey across 

the desert. You leave Cairo before dawn 
and pass the pyramids at first light. The 
road then takes you past the great 
Coptic monasteries of the Wadi Natrun, 
then on to Alexandria. Here you turn 
left and follow the Mediterranean coast 
for some 150 miles, past the battlefield 
of El Alamein. Then, early afternoon, 
you turn left again, into the desert.

You arrive though the relentlessly 
swirling sands in time to see the sun 
setting over the strange moonscape of 
Siwa; the eerie blue waters of the lake 
reflecting the sky and the strange white, 
wind-eroded salt-cliffs that surround it. 
Beyond stretch unearthly mountains 
that look like they belong to some far-
distant galaxy. 

Today, just as in antiquity, Siwa feels 
not quite of this earth, part of a different 
dimension, or what the ancients clearly 

felt was a parallel world of the gods.
It may have been this that led 

Alexander the Great to attempt to visit 
Siwa in person. He aimed to win over 
the oracle as decisively as Cambyses 
alienated it. In 332BC, soon after 
founding the city that would become 
Alexandria, Alexander set off with his 
Companion Cavalry. He is said to have 
followed the path of birds to find the 
way across the sands, to the Siwa lake.

According to Arrian, he is said to have 
been seized by a burning desire to know 
who he was, •because he was already 
referring part of his parentage to [the 
God] Ammon . . . and he meant either to 
discover about himself or at least to say 
that he had done soŽ. Alexander never 
revealed what the oracle said but, after 
his death, coins minted in Alexander•s 
name referred to him as Zeus-Ammon 

and depicted him adorned with 
Ammon•s curling ram-horns.

We spent last Christmas in the 
unworldly peace of Siwa, swimming in 
hot springs, riding over sand dunes and 
visiting the eerie temple of the oracle on 
its knob of rock overlooking the palm 
trees of the oasis. We stayed at 
somewhere suitably spectacular: Beit 
Michael at Adrère Amellal, the inspired 
creation of a London art dealer. 

Designed by India Mahdavi, and 
constructed with the local materials of 
kershef, mud brick and salt, it contains 
art works by Richard Long and the only 
James Turrell installation in Africa.  It 
 uses no electricity and has no internet; 
it is just as otherworldly as the rest of 
the oasis. If you want to get away from 
the world, there could be nowhere 
further from the mundane than Siwa. 
William Dalrymple was a guest of Beit 
Michael and Wild Frontiers 
(wildfrontierstravel.com), a UK-based 
tour operator which arranged transport 
and an overnight at the Marriott Mena 
House in Cairo. Beit Michael sleeps 12 
and costs from $3,000 per night; 
contact info@albionbarn.com
Disappointment The effective closure 
of Iran. The tendency of the Iranian 
regime to arrest random western 
travellers has made it foolhardy to visit 
one of the most beautiful countries in 
the world. The Empire podcast, which I 
present with Anita Anand, is currently 
looking at empires of Iran, and I•ve felt 
acutely the impossibility of revisiting 
this perennially fascinating country.

William Dalrymple Siwa Oasis, Egypt

The otherworldly landscape of Siwa „ Alamy

yawning plains, studded with massive 
boulders left by ice age glaciers. 

The sparse settlements pay dusty 
tribute to the island•s wayward history: 
mighty but mouldering churches put up 
after piratical •eastern VikingsŽ were 
finally brought to heel in the 14th cen-
tury, poignantly ramshackle aristo-
cratic villas from the island•s fleeting 
late-Tsarist holiday heyday, and derelict 
Soviet tenement blocks. 

Throw in a meteorite that left a 100m 
crater right next to a Bronze Age settle-
ment and there•s a pervasive, beguiling 
sense of a fairytale island where spurts 
of dramatic activity are interspersed 
with centuries of spellbound stasis. 

Kuressaare, home to half the popula-
tion, is dominated by a grandly turreted 
coastal fortress, the legacy of successive 
occupations by the Teutonic Order, 
Denmark, Sweden and Russia. I stayed 
in one of its decorative 19th-century 
gatehouses, gazing down at the sun-dap-
pled moat and the weed-pierced, cob-
bled back streets. 

How delightful to be reminded that 
even in bustling, well-trodden Europe, 
there are still places that time, and other 
tourists, forgot.
The Ekesparre Boutique Hotel at Kures-
saare Castle has doubles from  155 
(ekesparre.ee); see also visitsaaremaa.ee
Disappointment A hire car is a hire 
car, so why not always pre-book the 
absolute cheapest? Yes, I know. Anyway, 
my hallowed policy•s many inherent 
flaws all made an overdue appearance 
this year. The half-hour minibus 
ride from airport terminal to dusty, dis-
tant compound; the scratched wheels I 
didn•t scratch. The coup de grâce: a 
fly-by-night rental office in the base-
ment of a Nice hotel that flew by 
night, stranding me and my 88-year-old 
father at 11pm.

Claire Wrathall
Akrotiri, Santorini
Like practically everyone who goes to 
Santorini, I knew it had been shaped by 
a massive volcanic eruption. What I 
hadn•t realised was that this cataclysmic 
event, more than 3,500 years ago, also 
buried a prosperous Minoan town, 
Akrotiri. And excavations, which began 
in the late 1960s, a decade after a devas-
tating earthquake again drove most of 
the population to abandon the main 
island, have revealed a place not unlike 
Pompeii, only one destroyed a millen-
nium and a half earlier and still 
uncrowded with tourists. 

Akrotiri•s population must have had 
warning of the impending disaster 
because no evidence of bodies has been 
found. But there are streets, squares, the 
vestiges of houses of two or three sto-
reys, their picture-window frames 
broadly intact. There was even indoor 
sanitation. •A lavatory,Ž reads one cap-
tion, •with a long downpipe, at the bot-
tom of which was a kind of siphon, in 
order that waste could be drawn into an 
underground sewage system.Ž 

These were people who prized beauty 
as well comfort and cleanliness because 
sophisticated decorative objects have 
been unearthed too: clay vessels deli-
cately painted with flowers, fish and 
birds; an exquisite gold figurine of an 
ibex; and gloriously colourful frescoes 
showing ships, life-size human figures 
and animals, most surprisingly a wall of 
cavorting blue monkeys that have given 
their name to one of the thriving local 
microbreweries.

The finest of the finds are now in Ath-
ens at the National Archaeological 
Museum, but plenty of real interest is 
still on display in the excellent Museum 
of Prehistoric Thira in Santorini•s main 
town. But it•s the ruins of abandoned 
Akrotiri and its sense of lives lived that I 
found most affecting. 
Joint tickets to Akrotiri and the Museum of 
Prehistoric Thira cost   15, see 
archaeologicalmuseums.gr
Disappointment Of course, progress is 
unstoppable and it•s easy to be nostalgic 
about places one used to go when they 
were unspoilt, undeveloped and you 
could still see spider monkeys. Even so, 
it saddens me that this month marks the 
opening of an international airport at 
Tulum (annual capacity: 5mn passen-
gers) and the first section of the high-
speed Maya Train, both government 
projects to facilitate yet more tourism to 
Mexico•s Yucatán peninsula. 

Their construction has led to the bull-
dozing of thousands of acres of rainfor-
est, causing a devastating impact on 
indigenous communities and the area•s 
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Stanley Stewart
Kilmartin Castle, Scotland
You never know about castles. Some 
have had their life restored out of them 
and end up as atmospheric as a Marriott 
in Cleveland. Some are prone to •castle 
kitschŽ „ all fake suits of armour, baro-
nial furniture and acres of velvet cur-
tains. Some are almost too authentic „ 
cranky plumbing, rising damp and 
medieval draughts. In Argyll last 
month, I followed that idyllic road 
round Loch Fyne to Kilmartin Castle 
with some trepidation.  

Bought in 2016 by Simon Hunt and 
Stef Burgon, a young couple keen to 
swap the bland heat of expatriate Dubai 
for the cool green of Scotland, 16th-cen-
tury Kilmartin Castle turned out to be 
my discovery of the year. In an eight-
month restoration, they gutted the inte-
rior „ mercifully the exterior walls were 
in good nick „ to create an exclusive-
use property of real panache and charm. 
Up the winding staircases are five stylish 
bedrooms and a great hall with a fire-
place you could park the Volvo in. 

The delight of the place, beyond the 
rain showers and the underfloor heating 
and the option of a private chef, are the 
eclectic furnishings, decor and art work 
„ everything from Persian carpets to 
French shop signs, collected from 
antique emporiums and flea markets 
around the world.  

The other delight is the castle•s loca-
tion. Kilmartin Glen has the richest con-
centration of prehistoric monuments in 
Scotland: standing stones, stones cir-
cles, a linear cemetery of burial cairns, 
mysterious rock carvings. Take a walk 
down the glen with Kilmartin Museum•s 
resident archaeologist, one of several 
unique experiences Simon and Stef 
offer their guests.
Kilmartin Castle (kilmartincastle.com) 
sleeps 10 and costs from £1,000 per night. 
Stanley Stewart was a guest of Scottish tour 
operator Away from the Ordinary (away-
fromtheordinary.com), which creates 
bespoke themed itineraries 
Disappointment A return to Mongolia 
this year revealed what has happened to 
Ulan Bator. Twenty years ago there were 
still horsemen in Sükhbaatar Square 
and sheep grazing the flower beds. The 
Mongolian countryside may be as pris-
tine and stunning as ever, but progress 
has meant Ulan Bator is now such a 
nightmare of traffic that it is almost 
impossible to move around, while its air 
quality places it among the most pol-
luted cities on Earth.  

Sophy Roberts
Baths of Diocletian, Rome
I was in Rome in October because I 
wanted to see the largest retrospective 
yet of a British photographer I greatly 
admire, Don McCullin, at Palazzo Espo-
sizioni Roma.

A co-curator of the retrospective, 
which runs until January 28, recom-
mended that while I was in the city, I 
should also visit the Baths of Diocletian 
„ a sleepy site of domes and cloisters 
that once formed part of the biggest 
complex of bathing pools in the Roman 
world. Some of McCullin•s most recent 
images, she explained, included striking 
black-and-white compositions of 
objects exhibited at the baths. 

So off I went, wandering through 
ochre rooms half-open to the watercol-
our skies. With Stéphane Verger, direc-
tor of the Museo Nazionale Romano (of 
which the baths are a part), I sneaked 
into the Great Halls, due to reopen in 
January for the first time in 50 years 
after a major renovation. The space will 
be used to display rescued archaeologi-
cal objects. 

Verger•s descriptions lingered with 
the dust motes, like flecks of gold in the 
shards of Roman light. He drew a pic-
ture of the baths from another time, 
when they were filled by 3,000 people. 
He evoked the talk of emperors and 
bloody Gothic wars, which in the mid-
sixth century AD, cut off the water sup-
ply and silenced the babble in the 
caldarium for a thousand years.

The Baths of Diocletian were aban-
doned until Michelangelo transformed 
part of the complex into a church in the 
16th century. We wove among the vari-
ous state treasures, passing busts of gods 
topped by snail-shaped curls, reliefs of 
Neptune emerging from the waves, and 
one of the earliest known carvings of a 
Christian baptism, cut into a third-cen-
tury sarcophagus. 

Verger explained that less than 10 per 
cent of the complex•s larger collection 
has ever been displayed „ a reminder of 
Rome•s abundance of culture at one 
remove from those Pantheon crowds. 
He talked about how he was raising 
funds to restore numerous pieces, 
including the most ancient inscription 
in Italy, from the eighth century BC. 

That•s a discovery I think is worth 
sharing, even if it risks the irony of 
bringing footfall to a place that is rare 
and beautiful because of what it hides in 
its quiet shadows.  
The Baths of Diocletian are open Tuesday 
to Sunday from 9.30am to 7pm, entry  10; 
museonazionaleromano.beniculturali.it
Disappointment A summer trip to cele-
brate my father•s 80th birthday on the 
Hebridean island of Mull turned into an 
experience of Scotland•s capricious ferry 
services, which must test the patience of 
locals. A cancelled run from Oban (in 
fine weather) meant we had to try and 
catch a ferry from Lochaline instead. 

This detour meant we had to take the 
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somewhere with texture and culture „ 
Cuba, even Oman! Or think about the 
environmental cost instead of just 
another postcard-worthy selfie!Ž

But when the Jaipur Literature Festi-
val invited me to speak at its offshoot 
event in the Maldives, I knew I had to 
say yes, if only to earn points with my 
wife. Before long, we were on a seaplane 
pulling up on a sandbank in the middle 
of the Indian Ocean. Beside the private 
pool outside our private villa, a rabbit 
was waiting to say hello.

Sonu Shivdasani and Eva Malmstrom, 
founders of Six Senses Resorts, opened 
Soneva Fushi in 1995. They had to use 
four helicopters from the Bulgarian gov-
ernment to link their remote atoll to the 
international airport in Male. Now, 
aware of the many reasons not to take 
such a trip, they are working overtime to 
encourage environmental conscious-
ness. A 2 per cent levy on all stays goes 
towards carbon offsetting and other pos-
itive projects; initiatives range from coral 
rehabilitation to installing solar power, 
planting vegetable gardens and buying 
furnishings from responsible producers 
in rural Sri Lankan communities. 

To spend a few days in a sanctuary 
that takes up a whole swatch of tropical 
jungle felt like being airlifted into some-
body else•s life. We enjoyed champagne 
cruises with dolphins romping beside 
the boat and my wife snorkelled with 
turtles. We bicycled amid restaurants 
that looked like tree-houses and 
enjoyed sushi for breakfast as delicate as 
the mousse-soft sand.

I could never have afforded such a trip 
on my own. And it did take me a while to 
locate sachets of sugar for my tea „ hid-
den in a coconut shell „ on the health-
conscious atoll. But as we flew back to 
our rented two-room apartment in sub-
urban Japan, we realised that giving it 
up and living it up need not be incom-
patible. There•s no branded bottled 
water at Soneva Fushi. But with the 
money raised from selling its own in 
glass bottles, Soneva has provided clean 
drinking water to more than 750,000 
people worldwide. 
Pico Iyer was a guest of Soneva Fushi 
(soneva.com; from about $2,200 per night 
for two people) and the Jaipur Literature 
Festival (jaipurliteraturefestival.org)
Disappointment Rain. Day after day „ 
of course „ in Vancouver and even Seat-
tle. But also via 12 •atmospheric riversŽ 
in Southern California that brought 
every last thing to a halt last spring. Nev-
er-ending downpours in a state long-
suffering from drought: we seem simply 
to be constantly swerving these days 
from one extreme to the next.

fragile ecosystems „ which, along with 
its archaeological sites, were surely 
its appeal.

Oliver Smith
Packrafting, from Scotland 
to French Polynesia
Some time ago, I was picnicking by the 
Regent•s Canal in London, when I saw 
someone paddling by in a peculiar boat. 
It was an inflatable „ similar to the sort 
used by children in holiday swimming 
pools „ except smaller and tougher-
looking. This was, the occupant 
explained, a •packraftŽ „ a tiny vessel 
used by back-country hikers as a means 
of crossing rivers, or remote lakes.

What made it special was its portabil-
ity „ that (along with a collapsing pad-
dle) it could be stuffed in a small back-
pack, inflated and deployed about as 
quickly as it took to boil a cup of tea. No 
one would guess you were carrying a 
boat about your person. It was, in some 
ways, a 21st-century coracle.

I bought one in January, and it has 
been a revelation. Mine weighs around 
2kg, and when packed down has the 
dimensions of a large shoebox. Its 
maiden voyage was in February on a 
mirror-calm bay beside the Isle of Mull. 

In late spring, I used it in the Lake Dis-
trict: paddling across Derwentwater to 
the uninhabited St Herbert•s Island, 
where the eponymous saint had his her-
mitage and where the island air was 
thick with the scent of wild garlic. 

In summer the packraft sailed under 
castle battlements on the Menai Strait, 
and in October, I snuck it into my hold 
luggage for a trip to French Polynesia. 
Here, the little boat travelled the 
paradisiacal lagoons of Raiatea and 
Taha•a: I saw pods of dolphins leaping, 
and the fins of a curious reef shark 
beside my paddle. 

It has proved a magnificent way of 
giving crowds the slip, offering the 
freedom of casting off on a whim. Its 
polyurethane hull has been speckled 
with sand from Hebridean beaches 
and Polynesian atolls „ I doubt if any 
boat has ever sailed the same combina-
tion of waters!
An Itiwit one-person packraft like the one 
used by Oliver Smith costs £400 from 
decathlon.co.uk

Above, clockwise 
from main: the 
Greenlandic 
outpost of Koks, a 
two-Michelin-
starred restaurant 
based in the Faroe 
Islands; Decathlon•s 
one-person 
packraft, which 
weighs only 2kg; a 
restaurant in the 
trees at Soneva 
Fushi in the 
Maldives 

Below: a Minoan 
jug decorated with 
dolphins that was 
unearthed in 
Akrotiri on 
Santorini; 
Boccadasse in Italy
Alamy; Getty Images/iStockphoto 

Disappointment The news that the 
Centre for Alternative Technology near 
Machynlleth is to close to drop-in visi-
tors. Established in 1973 amid the for-
ests of mid-Wales, this pioneering eco-
attraction was a staple of my childhood 
summer holidays „ the highlight being 
its water powered-funicular railway.

Cal Flyn
Chico Hot Springs, Montana
In Pray, Montana (pop. 800), Chico Hot 
Springs is something of a local institu-
tion. It•s a naturally heated pool, with 
restaurant and rooms, set within a dra-
matic Wild West landscape about 30 
minutes• drive from Yellowstone 
National Park•s northern entrance. 
There•s a choice of fine dining, saloon 
bar or a casual poolside café „ ideal for 
unruly families „ and space by the pool 
to sunbathe in somewhat retro style. 
The car park is always packed with 
pick-up trucks with local plates and 
engines powerful enough to pull five-
horse trailers. 

First established as a rough and ready 
boarding house for gold prospectors, it 
later evolved into a health spa thanks to 
its mineral pools. The place embodies a 
uniquely Montanan blend of gun-toting 
practicality and that early 20th-century 
idea of creature comfort. (Those seek-
ing more contemporary luxury will find 
it at Sage Lodge „ where an outdoor spa 
and triple-height windows offer stun-
ning views of snow-dusted mountains „ 
only a short drive away.)
Entry costs $14; chicohotsprings.com

One of the most 
startling 
discoveries I•ve 
made about myself 
in recent years is 
that I quite like 
winter when it•s 
done right. You can 
keep the indecision 
of slushy streets 
wavering between 
frozen and liquid 
but give me knee deep snow to trudge 
through under a bright blue sky any 
day. I learnt this keenly during the four 
days I spent in Trømso, Norway, 
chasing the Northern Lights.

Trømso is a frequent (and 
expensive) stop for visitors on Arctic 
cruises but it•s less common for people 
to venture into the wintry hinterland, 
where temperatures routinely drop to 
a bone-chilling -10C. I flew in via Oslo 
and, after two-nights in a hostel 
downtown, booked an overnight in a 
yurt (pictured above) „ known here 
as a lavvu „ with Trømso Lapland, a 
Sámi-owned tour company. 

We drove about 50km outside 
Trømso, where city lights are less likely 
to interfere with views of the night sky. 
The sledding and reindeer feeding 
lasted about two hours because of the 
temperatures and the threat of 
frostbite. Understandably, the other 
people in the group went home after 
the complimentary hot cocoa brought 
us back to a decent temperature „ I 

was the only 
overnight guest 
that night.

Deserts „ 
Arctic or sand „ 
are fantastic 
places to get in 
touch with who 
you are. In the 
silence of the 
night, listening to 
dogs howl at the 

Moon and the wind whistle through 
the valley, you are faced with one of 
the most fundamental existential 
questions there can be: are you the 
kind of person who gets up to use the 
bathroom at 4am when it•s -10C 
outside, or are you the kind of person 
spends the next three hours willing 
yourself to go back to sleep?
A night in a lavvu with Trømso 
Lapland (tromsolapland.no) costs 
from NKr3,945 (£285); see also 
visittromso.no
Disappointment When I•ve flown to 
the US this year on Virgin, Delta and 
United Airlines, I found myself unable 
to check in online „ a result, I was told 
later, of the fact I was travelling on a 
visa rather than using the Esta system. 
That means that, no matter how early I 
arrived at the airport and despite my 
frequent flyer membership, I always 
found myself in whatever middle seat 
was left. If it•s a document check they 
need, they should at least let you hold 
the seat and complete check in later.

Nanjala Nyabola Trømso, Norway

I•m not sure if turning 40 was the 
highlight of 2023, but the 
celebration at Koks, a pop-up 
gastronomic restaurant in 
Greenland, certainly was.

Running the original Koks, a two-
Michelin-starred restaurant out in 
the sticks on the Faroe Islands, was 
already an eccentric undertaking. 
While waiting for the construction 
of a slightly more central restaurant 
to be completed in the Faroese 
capital Tórshavn, the Koks team 
decided to open a pop-up in 
Greenland, some 2,100km further 
north-east. For their Arctic 
adventure, they chose Ilimanaq, an 
isolated village with about 50 
inhabitants and an unknown 
number of Greenland Dogs.

To get to Ilimanaq, you must fly to 
Kangerlussuaq, catch a domestic 
flight to Ilulissat and continue your 
journey by boat. The boat trip itself is 
a memorable experience, passing the 
famous Icefjord, a Unesco World 
Heritage site. I stayed at the 
wonderful Ilimanaq Lodge, with 
panoramic views to the icebergs 
drifting past. With some luck, you•ll 
even see a whale or two. I didn•t, 
maybe because I was focused too 
much on the sumptuous wine pairing.

Koks occupies the oldest house at 
Ilimanaq, a charming wooden 
building with creaky floors. The 
menu is inspired by local ingredients 
and includes combinations like 
ptarmigan, blackcurrant and 
reindeer lardon. Or sea snail and 
fermented green gooseberries. I•m 
still ambivalent about turning 40, 
but I•d do it all over again for a two-
star dinner in Ilimanaq. 
The restaurant in Tórshavn is still 
not finished, so Koks will open for 
another season in Greenland in 
2024. The tasting menu costs 
DKK3,200 (£368) plus DKK1,800 
for wine pairings; see koks.fo
Disappointment The Rio Carnival. 
The Uber driver sighed when he 
understood where I was going. 
From the car stuck in traffic I 
witnessed two muggings; when I 
finally arrived at the Sambadrome, 
a girl covered in glitter stumbled 
and poured a litre of Coca-Cola on 
me. The parade itself, albeit very 
glitzy, was utterly boring. It takes 
almost an hour and a half for one 
single samba school to parade by, 
with the same song on repeat. Then 
you must brace yourself for the 
next one. And the next one.

Erika Fatland 
Koks, Greenland

Disappointment I don•t like to dwell on 
disappointments, but I must admit to 
not being entirely pleased with my new 
Garmin inReach Mini, a GPS and satel-
lite communication device I carry in 
remote destinations. It does its job, 
recording location pips at intervals and 
enabling me to stay in somewhat stilted 
text dialogue with home when far from a 
phone signal. 

But it•s glitchy and irritatingly slow. 
I•ll keep it for the SOS button „ for now. 
But with phone and satellite technology 
improving so fast it•s a gadget that 
already feels nearly obsolete. 

Maria Shollenbarger
Boccadasse, Italy
Technically a southern suburb of 
Genoa, Boccadasse will be familiar to 
fans of Andrea Camilleri•s Inspector 
Montalbano crime-fiction series as the 
home of the Sicilian detective•s long-dis-
tance love interest, Livia Burlando. 

That she•s of the north, we•re seem-
ingly meant to infer, is a defect miti-
gated by her particular north being this 
former fisherman•s village. Here, one of 
Italy•s largest ports begins to segue into 
one of its most subscribed tourist desti-
nations, the Riviera Levante. It•s a place 
still reassuringly salty, despite being 
almost absurdly pretty.

But it•s one you pass through rather 
than a destination; you•d miss it entirely 
if you didn•t make the excellent decision 
to take the winding, two-lane Corso Ita-
lia out of Genoa in lieu of the faster, eas-
ier E80 autostrada. It•s a tiny inlet of peb-
bly beach facing south, enclosed at its 
western end by a promenade with views 
all the way to Camogli, and its eastern 
one by a promontory to which sorbet-
coloured buildings have over the centu-
ries accreted like crustaceans, a manda-
rin-lemon-guava confection against an 
improbably blue sky. 

Aspirational local brides in bejewel-
led dresses pose on the promenade, kids 
scamper and dive and flirt along the 
rocks below; patrician villas hide in the 
pines and palms around it. You eat very 

well at Trattoria Osvaldo, on a shaded 
little square just in from the beach; but 
the far more scenic table is the one on a 
narrow private terrace that virtually 
hangs off Ristorante Capo Santa Chiara, 
at the very tip of the promontory, facing 
the fishing boats lined up along the bul-
wark under the promenade. A pass-
through place that made me elaborate a 
whole alternate-life fantasy, which is 
what the best places do.
See visitgenoa.it and ristorantecaposan-
tachiara.com
Disappointment Twenty-one kilome-
tres down the coast from Boccadasse, 
and light years away, is Portofino. In 
July, a snarl of traffic blocked the pro-
vincial road on which I approached; a 
police officer was turning away anyone 
without a hotel or restaurant reserva-
tion. Too-young models paraded bizarre 
resort fashions across the Piazza Mar-
tiri; too-old, too-rich men of indetermi-
nate provenance and portfolio puffed 
away on cigars, watching them. 

And everywhere, influencers, Italy•s 
new seasonal pestilence. •Come back in 
November,Ž said „ entreated „ the poor 
locals. Or never. An utter victim of its 
own desirability, and a morality tale for 
•luxuryŽ tourism.

Horatio Clare
Royal Decameron Club Caribbean, 
Runaway Bay, Jamaica
Our discovery of the year was a surprise 
because a package holiday in Jamaica 
could have been a hell of pinking flesh in 
a resort like a stranded cruise liner. The 
bus stopped at several along the island•s 
north coast, but then came ours, a sim-
ple, beautiful hotel at Runaway Bay. 

Hexagonal whitewashed cabins along 
the shore date from the •60s; the gardens 
flit with birds and butterflies and the 
hotel swims in a lovely feeling of peace 
(unless you seek reggae, which bathes 
the children•s pool). It was built by Rich-
ard Salm, who emigrated from Britain, 
married a Jamaican and became a citi-
zen: the couple left this lovely place as 
part of their legacy. 

The towering dawn skies, the brief 
and tremendous afternoon downpours 
which roll down from the hills, the 
sweetness of the gardens after rain, the 
night lightning and the bright oceans of 
stars over the sea towards Cuba are the 
stuff of absolute serenity. 

But there is something else here, too. 
Britons of Jamaican descent and local 
people prize the hotel, so rather than a 
dining room composed of white people 
being waited on by black people, you are 
all just people, delighted in the same 
good fortune of being here. We learned 
to sail a catamaran, made friends, ate 
wonderfully well, swam, danced, had 
the tender conversations you hope for 
on holiday and pioneered a new form of 
outdoor chess, where you have to move 
any piece the garden cats rub against. 
Our son recruited a pride of them. It was 
comic Jamaican bliss.
A week for two people at the Royal Decam-
eron Club Caribbean (decameron.com) 
costs from $1,486 all-inclusive
Disappointment Kind and attentive 
staff, the Michelin-starred Moss restau-
rant (deeply silly and tremendously 
delicious) and a private quadrant of Ice-
land•s most famous spa are supposed to 
justify the outrageous prices at the 
Retreat at Blue Lagoon (rooms start at 
£1,200 per night). 

But the absolute charmlessness of the 
hotel is overpowering. To me, the 
atmosphere felt like Dignitas for billion-
aires, dominated by the dead hand of 
cash extraction and status-anxious 
bucket-list ticking. Avoid at no cost.    

Pico Iyer
Soneva Fushi, The Maldives
When it comes to white-sand idylls, I•m 
a notorious killjoy. •My friends are going 
to the Maldives for their honeymoon!Ž 
my wife once exclaimed, to which I 
groaned, •Who•d want to go there? If 
you•re looking for a beach holiday, go 
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I nn tthhee22,,550000 yyeeaarrssssiinncceeHHeerrooddoottuuss
ddeelliivveerreedd tthhee ffiiffff rrsstt kknnoowwnn wwrriitttteenn
mmiilliittaarryy hhiissttoorryy,,yyyy aappaaggaa ee--ttuurrnneerr oonn
tthhee PPeerrssiiaann wwaarrss,, ssttrraatteeggiissttsshhaavvaaaa ee
bbeeeennbbuussiillyy ssttuuddyyiinnggccoonnffllffff iicctt „„ nnoott

lleeaasstt ttoo hheellpp tthheeiirr oowwnn ssttaatteess aavvooiidd
••ffiiffff gghhttiinnggtthheellaasstt wwaarrŽŽ..JJuusstt aasstthhtttt eeNNaappoo--
lleeoonniicc wwaarrss iinnffllffff uueenncceedd ttaaccttiiccss iinn tthhee
AAmmeerriiccaann cciivviill wwaarr,, ssoo EEuurrooppeeaannss
oobbsseerrvvrrrr eeddiittsskkiilllliinnggffiiffff eellddssaannddssoooonn..

MMoorree rreecceennttllyy,,yyyy tthhee PPeennttaaggoonn wwaass
oobbsseesssseeddffooffff rr ttwwtttt ooddeeccaaddeessbbyyvveerryyrrrr ddiiffffffff eeffff rr--
eenntt ppeerrcceeiivveedd lleessssoonnss ffrrffff oomm VViieettnnaamm
aannddtthhee11997733YYooYYYY mmKKiippppuurr wwaarr..NNoowwiitt iiss
tthhee ttuurrnn ooff UUkkrraaiinnee ttoo ccoommee uunnddeerr
tthheemmiiccrroossccooppee„„ aannddnnoott jjuusstt ffooffff rr wweesstt--
eerrnn mmiilliittaarriieess.. WWhhaatt,, iiff aannyytthhiinngg,, ccaann
thithissconconfliflicct t teateach ch us us ababooutut thetheffuuffff tuturree
ooff wwaarr?? AAnndd wwiillll ggeenneerraallss wwaattcchhiinngg
ffrrffff oomm tthheessiiddeelliinneessaabbssoorrbb tthheerriigghhtt lleess--
ssoonnssaannyywwyyyy aayyaaaa ??

OOnn tthhee ffaaccee ooff iitt ,, tthhee ffiigghhttiinngg iinn
UUkkrraaiinneessuuggggeessttsswweehhaavvaaaa eelleeaarrnntt lliitttttttt lltttt eeiinn
tthheeppaasstt 110000 yyeeaarrss..AAssiinn FFllaannddeerrssffrrffff oomm
11991144 ttoo 11991188,, tthhiissiissaawwaarr nnooww llaarrggeellyy
ffoouugghhtt iinn ttrreenncchheess aanndd ddiiccttaatteedd bbyy
aarrttiilllleerryyrrrr ..yyyy ••EEvveerryyrrrr ssoollddiieerr hhaassccoonnccuussssiioonn
ssyymmppttoommss,,ŽŽKKsseenniiiiaaVVooVVVV zznniittssyynnaa,, aanneeuu--
rroollooggiisstt iinncchhaarrggrr eeooff tthhtttt eeVVeeVVVV tteerraannssMMeennttaallaaaa
HHeeaalltthh aanndd RReehhaabbiilliittaattiioonn CCeennttrree iinn
KKyyKKKK iivvttoollddmmeetthhtttt iissaauuttuummnn..

BBuutt tthhiissiissaallssooaahhiigghh--tteecchhwwaarr aasswweellll
as as a a trtrencench h warwar.. JJusust t as as thethe  firfirststwwororldld
wwaarr wwaass rreevvoolluuttiioonniisseedd bbyy tthhee aaeerroo--
ppllaannee,, nnooww iitt iiss tthhee ttuurrnn ooff hhuummbbllee
ddrroonneess„„ tthhoouugghh iitt rreemmaaiinnssttoobbeesseeeenn
wwhheetthhtttt eerr aanneewwwweeaappoonnssssyysstteemmwwiillll ppllaayyaaaa
thethe  gamgamee--cchanhanginging g rroleole thathat t thethe  tantankk
ddiidd iinn 11991177.. FFoorr nnooww tthhee ccoonnffllffff iicctt hhaass,,
ddeepprreessssiinnggllyy,,yyyy ddeesscceennddeedd iinnttooaaWWeeWWWW sstteerrnn
FFrroonntt--ssttyytttt lleesslluuggffeeffff sstt..

YYeeYYYY tt ddeessppiitteeaann oouuttbbrreeaakk ooff nneerrvvoouuss--
nneessssaammoonnggKKyyKKKK iivv••ssaalllliieessoovveerr tthheeccoouurrssee
ooff tthhtttt eewwaarr,,rrrr mmiilliittaarryyrrrr hhiissttoorryyrrrr ssuuggggeessttsstthhtttt aattaaaa
tthheewwoorrllddsshhoouullddbbeewwaarryyrr ooff jjuummppiinnggttoo
ccoonncclluussiioonnssaabbaa oouutt wwhhaattaaaa hhaappppeennssnneexxtt..

IInn tthhee 2222 mmoonntthhss ssiinnccee VVllaaddiimmiirr
PPuuttiinn••ss ffuuffff llll--ssccaallee iinnvvaassiioonn,, tthheerree hhaavvaaaa ee
beebeenn ffooffff uurr ddiissttiinncctt cchhaapptteerrss:: UUkkrraaiinnee••ss
hheerrooiiccbblluunnttiinnggooff tthheeRRuuRRRR ssssiiaannaaddvvaannccee;;
llaasstt aauuttuummnn••ssUUkkrraaiinniiaannrreeccoovveerryyrrrr ooff tteerr--
rriittoorryy iinn tthhee ssoouutthh aanndd eeaasstt;; RRuussssiiaa••ss
ppiivvoott ttooaawwaarr ooff aattaaaa tttttt rriittiioonn;;aannddUUkkrraaiinnee••ss
ccoouunntteerrooffffffff eeffff nnssiivvee,, ffrrffff oomm tthheehhiigghh hhooppeess
ooff eeaarrllyy ssuummmmeerr ttoo ddiissaappppooiinnttmmeenntt
oovveerr iittssmmiinnuussccuulleeggaaiinnss..

IItt mmaayy bbee tthhaatt tthhiiss ffoouurrtthh pphhaassee
pprroovveessttoobbeetthhtttt eetteelllliinnggoonnee,,aannddwwiillll lleeaadd
ttoosseetttttttt lleemmeenntt ttaallkkss..BBuutt jjuusstt aabbaa oouutt eevveerryyrrrr
wwaarr ooff nnootteehhaasshhaaddeebbbbssaannddffllffff oowwss..TThhee
KKoorreeaann wwaarr „„ ssoommeettiimmeess cciitteedd aass aann
aannaallooggyy ttoo hhooww UUkkrraaiinneeccoouulldd mmoorrpphh
iinnttooaaffrrffff oozzeennccoonnffllffff iicctt „„ hhaaddsseevveerraall ddrraa--
mmaattiicc ttwwiissttss bbeeffoorree tthhee ffiinnaall ccoouurrssee
bbeeccaammeecclleeaarr..rrrr

SSuucchh lleessssoonnssaarreeaatt tthheehheeaarrtt ooff ttwwoo
nneewwbbooookkssbbyyaaccccllaaiimmeeddssttrraattaaaa eeggiissttsswwhhoo
sseeeekk ttoosshheedd lliigghhtt oonn tthheeuunnddeerrccuurrrreennttss
ooff tthheewwaarr iinnUUkkrraaiinnee,, tthheeiinnnnoovvaattaaaa iioonnssiitt
hhaassssppaawwaaaa nneeddaannddtthhtttt eeffuuffff ttuurreeooffwwaarrffaaffff rree..

mmaakkeeiitt lleesssstthhaann ssuuiittaabblleeffoorr aammaajjaa oorr
nneeggoottiiaattaaaa iinnggeeffffffff ooffff rrttrrrr ,,ŽŽhheewwrriitteess..

AAss ffooffff rr bbaattttlleeffiiffff eelldd lleessssoonnss,, RRuussssiiaa••ss
sshhiiffttffff ttooaawwaarr ooff ••aattaaaa tttttt rriittiioonnŽŽiissnnoott ssuurrpprriiss--
iinngg,,FFrreeeeddmmaannaarrggrr uueess,,ppooiinnttiinnggoouutt hhooww
rreegguullaarrllyy tthhaattaaaa ooccccuurrssiinnwwaarrss..BBuutt wwhheenn
iitt ccoommeessttootthhtttt eeiimmppoorrttrrrr aanncceeooff lleeaaddeerrsshhiipp
hheeiissaatt oonneewwiitthh PPeettrraaeeuussaannddRRoobbeerrttss::
PPuuttiinn,,hheeccoonncclluuddeess,,••iisslleeffttffff ddeeaalliinnggwwiitthh
aa ccaattaassttrroopphhee,, ffoorr RRuussssiiaa aass wweellll aass
UUkkrraaiinnee,,ooff hhiissmmaakkaaaa iinnggŽŽ..

WWhhaatt aabboouutt wweeaappoonnrryy??AAmmoonngg tthhiiss
wwaarr••ss iinnnnovovaattiioonnss,, ssoocciiaall mmeeddiiaa aanndd
mmoobbiillee pphhoonnee ddaattaa hhaavvee aaiiddeedd tthhee
aaccccuurraaccyy ooff aarrttiilllleerryy aanndd mmiissssiilleess..

PPeettrraaeeuuss aanndd RRoobbeerrttss aallssoo ssttrreessss tthhaatt
tthhee ccoonnffllffff iicctt hhaassuunnddeerrlliinneedd hhooww eelleecc--
ttrroonniicc wwaarrffaarree ccaann ddeeffeeaatt pprreecciissiioonn
wweeaappoonnrryy,,yyyy yyeett tthhiiss wwiillll rreeqquuiirree ••hhuuggee
aannddoonnggooiinnggiinnvvnnnn eessttmmeennttŽŽ..

TThhee ppooiinntt iiss wweellll--ttiimmeedd,, ggiivevenn tthhee
ddeebbaattaaaa eeiinnBBrriittaaiinnaannddeellsseewwhheerreeoovveerr lleevv--
elsels  of of milmil itaitary ry spspendendinging.. TheThe  autauthorhorss
bbeelliieevveetthhaattaaaa ddeeffeeffff nncceeeessttaabblliisshhmmeennttssiinn
tthheewweesstt wwiillll nneeeedd ttooiinnvveesstt iinn vvaasstt nneeww
ssttoocckkssooff aarrmmssaannddaammmmuunniittiioonn,,hhaavvaaaa iinngg
bbeeeenn sshhoowwnn hhooww qquuiicckkllyy tthheeyy ccaann rruunn
ddoowwnniinnaahhoott wwaarr..rrrr

TThheeyy wwiillll aallssoohhaavvaaaa eettooccoonnssiiddeerr mmoorree
ppuubblliicc--pprriivvaattee ppaarrttnneerrsshhiippss ttoo ffuuffff nndd
ddeeffeeffff nncceeiinnnnoovvaattaaaa iioonn.. IInn ppaarrttiiccuullaarr,,rrrr tthheeyy
ssttrreesssstthheeiinnccrreeaassiinnggllyy vvaarriieedd ppootteennttiiaall
ooff ddrroonneess,, ssuuggggeessttiinnggtthhaatt tthheeiirr uussee iinn
UUkkrraaiinneehheerraallddssaarreevvoolluuttiioonn tthhaattaaaa ccoouulldd
lleeaaddttootthhtttt eeiirr bbeeiinnggddeeppllooyyeeddaattaaaa sseeaaffooffff rr uupp
ttoossiixxmmoonntthhtttt ss,,ffooffff rr eexxaammppllee..

PPeettrraaeeuuss aanndd RRoobbeerrttss ffuuffff rrtthheerrmmoorree
ssuuggggeesstt tthhaatt aattttaacckkss bbyy sswwaarrmmss ooff
ddrroonneess,,ssuucchhaasstthhtttt oosseesseeeennaaggaa aaiinnsstt iinnffrrffff aa--
strstrucucturturee in in KKyiyiKKKK vv,,vvvv forforeeshashadodoww a a lonlong-g-
tteerrmmsshhiiffttffff ttooaaggrreeaattaaaa eerr rreelliiaanncceeoonnaauuttoonn--
oommoouussvveehhiicclleess„„ aanndd uullttiimmaattaaaa eellyy ssoommee
ffoorrmm ooff rroobboott ssoollddiieerr.. FFoorr tthheemm,, tthhee
aarrrriivvaall ooff AAII aarrmmiieessiissoonnllyy aammaatttteerr ooff
tt iimmee.. ••TThhee wwoorr lldd ooff uunnmmaannnneedd
mmaacchhiinnee--oonn--mmaacchhiinneess ccoonnffllffff iicctt iiss nnoott
tthhtttt aattaaaa mmaannyyyyeeaarrssffrrffff oommbbeeccoommiinnggnn rreeaallaaaa iittyytttt ,,ŽŽ
tthheeyy wwrriittee.. ••TThheeiiddeeaatthhaatt tthheeyy wwiillll nnoott
bebeddeeppllooyyeded bbyy ccoouunnttrriiesesoouutt ooff mmoorraall
ccoonnssiiddeerraattiioonnssiiss lluuddiiccrroouussŽŽ„„ iinnddeeeedd,,
tthheeyy ooffffffff eeffff rr tthheecchhaanncceettoo kkeeeepp hhuummaannss
aawwaaaa aayyaaaa ffrrffff oommtthhtttt eeffrrffff oonnttlltttt iinnee..

AAssaaccaavvaaaa eeaatt,, hhoowweevveerr,,rrrr tthheeyy ddoo qquuoottee
FFrreeeeddmmaann,, wwhhoohhiissttoorriiccaallllyy hhaassbbeeeenn aa
bbelielieevver er in in thethe  priprimacmacy y of of a a humhuman an atat
wwaarr.. IInn hhiiss 22002222 bbooookk CCoommmmaanndd,, hhee
wwrroottee:: ••SSeett aaggaaiinnsstt aa hhuummaann ccoomm--
mmaannddeerr,,rr aann AAII ccoommmmaannddeerr wwiillll ssttiillll
hhaavvaaaa eemmaannyyddrraawwaaaa bbaacckkss..AAII mmiigghhtt bbeettaacc--
ttiiccaallllyy bbrriilllliiaanntt bbuutt iiss ssttrraatteeggiiccaallllyy
bbaannaall..ŽŽHHeeddooeessnnoott aaddddrreessssAAII iinnhhiissllaattaaaa --
eesstt bbooookk,,bbuutt ddooeessccaauuttiioonntthhaattaaaa wwhhiilleeiitt••ss
eeaassyyttooppoorrttrrrr rraayyaaaa tthheeccoonnffllffff iicctt aassaattrriiuummpphh
ooff cchheeaapp wweeaappoonnrryy oovveerr eexxppeennssiivvee
ppllaanneessaannddttaannkkss,,bbootthhtttt tthhtttt eellaattaaaa tttttt eerr rreemmaaiinn
uutttttttt eerrllyyrreelleevvaanntt..

AAtt tthheessttaarrtt ooff tthheemmiilllleennnniiuumm,, aatt tthhee
hheeiigghhtt ooff tthhee UUSS--lleedd uunniippoollaarr oorrddeerr,,rr
tthheerreewweerreehhoopespestthhaatt tthheeeerraaooff mmaajjaaaa oorr
wwaarrsswwaassoovveerr..rrrr RReeffllffff eeccttiinnggoonntthhtttt eeddaasshhiinngg
ooff tthhoosseeddrreeaammss,, PPeettrraaeeuussaanndd RRoobbeerrttss
nnoodd ttooPPllaattaaaa oo,, wwrriittiinnggtthhaattaaaa ••ttrraaggaa iiccaallllyy hhee
wwaass rriigghhtt iinn ccoonncclluuddiinngg tthhaatt oonnllyy tthhee
ddeeaadd hhaavvaaaa eesseeeenn tthheeeenndd ooff wwaarr..ŽŽFFrreeeedd--
mmaannwwoouullddssuurreellyyaaggaa rreeee..

AAlleeccRRuussssssss eellll iissiiii tthheeFFTT••ss•• ffss ooffff rreerrrr iiggii nneeddiittoorr
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CCooCCCC nnffnn llffff iicctt,, bbyy tthheeddeeccoorraatteeddUUSSggeenneerraall
DDaavvaaaa iidd PPeettrraaeeuuss aanndd BBrriittiisshh hhiissttoorriiaann
AAnnddrreewwRRoobbeerrttrrrr ss,,cchhaarrttrrrr ssjjuusstt aabbaa oouutt eevveerryyrrrr
wwaarr ffooffff uugghhtt iinn EEuurroopepe,, tthheeMMiiddddlleeEEaasstt
aanndd AAssiiaassiinncceetthheeddeeffeeffff aatt ooff tthheeNNaazziiss..
TThhee aauutthhoorrss•• mmaaiinn ccoonntteennttiioonn iiss tthhaatt
••eexxcceeppttiioonnaall ssttrraattaaaa eeggiicc lleeaaddeerrsshhiipp iisstthhee
oonneeaabbaa ssoolluutteepprree--rreeqquuiissiitteeffooffff rr ssuucccceessss..ŽŽ
TThhiiss lleeaaddssddiirreeccttllyy ttoo VVllaaddiimmiirr PPuuttiinn,,
wwhhoosseehhuubbrriissaannddllaacckk ooff ccllaarriittyytttt oovveerr hhiiss
iinniittiiaall wwaarr aaiimmss eecchhoo ffaaffff uullttyy ddeecciissiioonn--
mmaakkaaaa iinnggoovveerr VViieettnnaammaannddIIrraaqq..

UUnnddeerrppiinnnniinngg tthheeiirr ccoommppeennddiioouuss
nnaarrrraattiivvee iiss aa qquuoottee ffrroomm tthhee 1199tthh--
cceennttuurryy PPrruussssiiaann ggeenneerraall CCaarrll vvoonn
CCllaauusseewwiittzz,, wwhhoosseeuunnffiiffff nniisshheedd wwoorrkk OOnn
WWaaWWWW rr iisssseemmiinnaall:: ••TThheeffiiffff rrsstt,, tthheessuupprreemmee,,
tthheemmoosstt ffaaffff rr--rreeaacchhiinnggaacctt ooff jjuuddggmmeenntt
tthhaatt tthhee ssttaatteessmmaann aanndd ccoommmmaannddeerr
hhaavvaaaa eettoommaakkeeiissttooeessttaabbaa lliisshh.. .. .. tthheekkiinndd
ooff wwaarr oonn wwhhiicchh tthheyeyaarreeeemmbbaarrkkiinngg;;
nneeiitthheerr mmiissttaakkiinngg iitt ffooffff rr,,rrrr nnoorr ttrryyiinngg ttoo
mmaakkeeiitt iinnttoo,, ssoommeetthhiinnggtthhaatt iissaalliieenn ttoo
iittssnnaattaaaa uurree..ŽŽ

CCooCCCC nnffnn llffff iicctt wwaass wwrriitttteenn bbeeffooffff rree HHaammaass••ss
mmuurrddeerroouussaattaaaa tttttt aacckk oonn IIssrraaeell oonn OOccttoobbeerr
77,,7777 wwhhiicchh kkiilllleedd ssoommee11,,220000 ppeeooppllee.. BBuutt
tthheecchhaapptteerr oonn tthhee22000055ccoouunntteerr--iinnssuurr--
ggeennccyy ccaammppaaiiggnn iinn IIrraaqq,, aauutthhoorreedd bbyy
PPeettrraaeeuuss„„ wwhhoowwaassccoommmmaannddeerr ooff UUSS--
lleeddffooffff rrcceesstthheerree„„ hhaassaallll tthheemmoorreeffooffff rrccee
iinn lliigghhtt ooff IIssrraaeell••ssrreettaalliiaattaaaa oorryy aassssaauulltt oonn
GGaazzaa aanndd iittssbbiidd ttoo eelliimmiinnaattee HHaammaass,,
wwhhiicchhhhaassccoommeeaattaaaa aaccoosstt ooff ssoommee1155,,000000
lliivveessssooffaaffff rr,,rrrr aaccccoorrddiinnggttoohheeaalltthhooffffffff iiffff cciiaallss
iinntthhtttt eeHHaammaass--rruunneennccllaavvaaaa ee..

••TThheessuurrggrr eeooff iiddeeaassŽŽ,,PPeettrraaeeuusswwrriitteess,,
••wwoouulldd pprroovvee eevveenn mmoorree iimmppoorrttaanntt
tthhaann tthheessuurrggrr eeooff ffooffff rrcceess..ŽŽHHeeaallssoonnootteess

tthhaatt kkiillll iinnggtthheehheeaadd ooff aann iinnssuurrggeenntt
ggrroouuppiinnvvaarriiaabbaa llyyddooeessnnoott lleeaaddttooiittssccooll--
laplapse:se:  ••TheTherree araree alalwawayyaaaa ss subsubordordinainatete
lleeaaddeerrssrreeaaddyyttooffiiffff llll tthhtttt eevvooiidd..ŽŽ

PPeettrraaeeuuss••ss•• eexxppeerriieenncceessiinnAAffggffff hhaanniissttaann,,
wwhheerree hhee aallssoo ccoommmmaannddeedd UUSS--lleedd
ffooffff rrcceess,, hhaavvaaaa eerreessoonnaanncceeffooffff rr tthheeRRuuRRRR ssssiiaann
aarrmmyy iinn UUkkrraaiinnee „„ nnoott lleeaasstt iinn hhooww
mmuucchh ppoolliittiicciiaannssccaann bbeeccoommeeddiivvoorrcceedd
ffrrffff oomm tthhee ssiittuuaattiioonn oonn tthhee ggrroouunndd.. HHee
tteellllssooff hhooww,,wwww aattaaaa aattiimmeewwhheennWWaaWWWW sshhiinnggttoonn
wwaassppiinnnniinnggiittsshhooppeessoonn KKaabbuull ttaakkiinngg
rreessppoonnssiibbiilliittyy ffoorr sseeccuurriittyy,, oonnee UUSS
ssppeecciiaall ffooffff rrcceessooffffffff iiffff cceerr eemmaaiilleedd hhiimm ffrrffff oomm
aannAAffggffff hhaannvviillllaaggaa ee.. ••SSiirr,,rrrr II nneeeeddttootteellll yyoouu
tthheerreeiissnnooggoovveerrnnmmeenntt ooff AAffggffff hhaanniissttaann
hheerree,,ŽŽtthhee mmaajjaa oorr wwrroottee.. ••TThhee ddiissttrriicctt
cceenntteerr iisssseevveenn kkiilloommeetteerrssaawwaaaa aayyaaaa bbuutt iitt
mmiigghhtt aasswweellll bbeesseevveenntthhtttt oouussaanndd..ŽŽ

PPetretraeuaeuss cleclearlarly y bbelielieevveess thethe  BidBidenen
aaddmmiinniissttrraattaaaa iioonn sshhoouulldd nnoott hhaavvaaaa eeppuulllleedd
ttrrooooppssoouutt iinn AAuugguusstt 22002211,, aarrggrr uuiinnggtthhaattaaaa
tthheepprreesseenncceeooff iinntteerrnnaattaaaa iioonnaall ffooffff rrcceesshhaadd
ssttaabbaa iilliisseeddAAffggffff hhaanniissttaann.. TThheewwiitthhddrraawwaaaa aall
iisswwiiddeellyy tthhoouugghhtt ttoohhaavvaaaa eeeemmbboollddeenneedd
PPuuttiinn iinn hhiissbbeelliieeff tthhaattaaaa WWaaWWWW sshhiinnggttoonn hhaadd
loslost t heaheart rt forfor  intinternernatiationaonall ententangangle-le-
mmeennttss„„ aannddssoorreeppeeaattaaaa tthheemmiissttaakkeetthhaattaaaa
SSttaalliinn mmaaddeeiinn MMaayyaaaa 11995500 wwhheenn hheettoolldd
MMaaoo tthhaatt AAmmeerriiccaawwaassnnoott rreeaaddyy ffooffff rr aa
bbiiggwwaarr oovveerr KKooKKKK rreeaa..

AAssffooffff rr lleessssoonnssffooffff rr tthheeffuuffff ttuurree,,PPeettrraaeeuuss
aanndd RRoobbeerrttss bbeelliieevvee tthhaatt ggeenneerraallss
aarroouunndd tthheewwoorrlldd aarreebbuussiillyy aaddjjdd uussttiinngg
tthheeiirr bbaattaaaa tttttt lleeppllaannssaaffttffff eerr ssttuuddyyiinnggeevveennttss
iinn UUkkrraaiinnee.. RRuussssiiaa••ss ssuucccceessss iinn wwiitthh--
ssttaannddiinngg UUkkrraaiinnee••ss ccoouunntteerrooffffffff eeffff nnssiivvee
hhaass,, tthheeyyssuuggggeesstt,, lleeddNNaattaaaa oottoorreetthhiinnkk iittss
ssttrraatteeggyy iinn tthheeeevveenntt ooff wwaarr wwiitthh MMooss--

ccooww..NNaattoowwiillll bbeeccoonnssiiddeerriinnggaa••hheeddggee--
hhooggŽŽddeeffeeffff nnssiivveeaapppprrooaacchh,, tthheeyy bbeelliieevvee,,
aassssuummiinngg tthhaatt ••mmaannooeeuuvvrreeŽŽ„„ aassddiiss--
ppllaayyaaaa eedd bbyy tthheeUUSS--lleedd ffooffff rrcceessiinn tthheeGGuullff
wwaarr aannddaatt tthheessttaarrtt ooff tthheeIIrraaqqwwaarr „„ iiss
••eexxttrreemmeellyyddiiffffffff iiffff ccuullttŽŽiinnaannaaggaa eeooff hhyyppeerr--
aaccccuurraattaaaa eeddrroonnee--gguuiiddeeddaarrttrrrr iilllleerryyrrrr ..yyyy CChhiinnaa••aaaass
ggeenneerraallss,, mmeeaannwwhhiillee,, wwiillll sseeeeeevveennttssiinn
UUkkrraaiinnee aass aa ccaauutt iioonnaarryy ttaallee ffoorr
wwoouulldd--bbee aattttaacckkeerrss aass tthheeyy wwaarr--ggaammee
sscceennaarriioossoovveerr TTaaiiwwaann..

MMoorreebbrrooaaddllyy,,yyyy tthheeccoo--aauutthhoorrsssseeeetthhee
wwaarr aassaa rreemmiinnddeerr ooff tthhee ffaaccttoorrss tthhaatt
hhaavvaaaa eeaaffffffff eeffff cctteedd ccoommmmaannddeerrssffooffff rr mmiilllleenn--
nniiaa„„ ffrrffff oommtthhtttt eewwhhiimmssooff ppoolliittiiccaallaaaa lleeaaddeerr--
sshhiippttootthhtttt eeaarriitthhtttt mmeettiiccooff llooggiissttiiccss..

OOnn tthhtt iissppooiinntt,, tthhtttt eeddiissttiinnggnn uuiisshheedd mmiillii--
ttaarryy hhiissttoorriiaann SSiirr LLaawwaaaa rreenncceeFFrreeeeddmmaann
cclleeaarrllyy aaggaa rreeeess.. HHiissllaatteesstt bbooookk,, MMooddeerrnn
WWaaWWWW rrffrr aaffff rreerrrr ,,ee iissaann eexxccoorriiaattiinnggddiisssseeccttiioonn ooff
PPuuttiinn••ssppoooorrllyy ppllaannnneedd,, ppllooddddiinnggooffffffff eeffff nn--
ssiivveeooffFFeebbrruuaarryyrrrr 22002222..

IInn jjuusstt 116688 ppaaggeess,, FFrreeeeddmmaann ccoooollllyy
aapppprraaiisseesstthhtttt eeccoouurrsseeooff tthhtttt eewwaarr ssooffaaffff rr..rrrr AAss
ooff tthhtttt iissaauuttuummnn,,hheewwrriitteess,, iitt hhaaddbbeeccoommee
••aatteesstt ooffeenndduurraanncceeŽŽ..HHeerriigghhttlltttt yyrreemmiinnddss
rreeaaddeerrssooff tthhtttt eeiimmppoorrttrrrr aanncceeooff llooggiissttiiccss,,ooff
ccrreeaattiinnggaa••wwaarr ececoonnoommyyŽŽ,, ffococffff uussededoonn
tthhtttt eepprroodduuccttiioonnooff aarrmmss,,aannddffooffff rr UUkkrraaiinnee
ooff iittssssuuppppoorrttrrrr eerrsskkeekk eeppiinnggnn iitt ssuupppplliieeddwwiitthhtttt
eeqquuiippmmeenntt aannddaammmmuunniittiioonn..

TThheepprroovviissiioonnooff tthheesseellaasstt iissuuppiinntthhee
aaiirr aammiidd wwrreenncchhiinnggddeebbaatteessoonn CCaappiittooll
HHiillll aannddiinnBBrruusssseellss..BBuutt FFrreeeeddmmaannccaauu--
ttiioonnssaaggaa aaiinnsstt ssnnaappjjuuddggmmeennttss,, iinncclluuddiinngg
tthheevviieewwooff ssoommeeooff UUkkrraaiinnee••ssaalllliieesstthhaattaaaa
aasseetttttttt lleemmeenntt iissiinneevviittaabbllee.. ••TThheerreeaarreeaa
nnuummbbeerr ooff ffeeaattuurreess ooff tthhiiss wwaarr tthhaatt
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T hheemmoosstt ssttiirrrriinnggddrraammaaooff aa
ttyyppiiccaall pprrooffeessssiioonnaall ggoollff
eevveenntt ooffttffff eenn hhaappppeennss nnoott
dduurriinnggtthheeffooffff uurrtthh aanndd ffiiffff nnaall
rroouunndd.. RRaatthheerr,,rr 4488 hhoouurrss

eeaarrlliieerr,,rrrr tthheellaaggaa ggiinngghhaallff ooff aa115500--ppllaayyaaaa eerr
ffiiffff eelldd wwiillll bbeeeelliimmiinnaatteedd tthhrroouugghh aammiidd--

ttoouurrnnaammeenntt ••ccuuttŽŽ..GGoollffeeffff rrssoonntthheewwrroonngg
ssiiddeeeeaarrnn nnooppaayyaaaa cchheeqquuee.. FFoorr ggoollff ppuurr--
iissttss,, tthhaattaaaa bbrruuttaall aarriitthhmmeettiiccffooffff rr ssttaarrssaanndd
jjoouurrnneeyymmeenn aalliikkee mmaakkeess tthhee ssppoorrtt
uunnlliikkeekkkk aannyyootthhtttt eerr..rrrr

BBuutt ffooffff rr aannooppppoorrttuunniissttiiccMMiiddddlleeEEaasstt--
eerrnnnnaattaaaa iioonn,, iitt pprroovveeddttoobbeeaanniirrrreessiissttiibbllee
mmoommeenntt ttoosshhaakkeeuuppnnoott oonnllyy ssppoorrtt bbuutt
gglloobbaallaa ccoommmmeerrcceeaannddggeeooppoolliittiiccss..

SSaauuddii AArraabbiiaa••ss PPuubblliicc IInnvveessttmmeenntt
FFuunndd ssppeenntt mmoorreetthhaann aabbiilllliioonn ddoollllaarrss
ttoo llaauunncchh iittssLLIIVV GGoollff lleeaagguuee iinn 22002222,,
cchhaalllleennggiinnggtthheeiinnccuummbbeenntt UUSSPPGGAAaanndd
EEuurrooppeeaannttoouurrss..TThheepprreemmiisseeooff LLIIVVwwaass
tthhaatt tthhee ggaammee aanndd iittss ffaannss wweerree bbeesstt
sseerrvveedd wwiitthh aa ssuuppeerr--lleeaagguuee ooff eelliittee
ppllaayyaaaa eerrssnnoott ssuubbjjbb eecctteeddttoorruutthhlleessssrriittuuaallss
iinncclluuddiinngg aa 3366--hhoollee ccuutt aanndd ootthheerr
iinnddiiggnniittiieess tthhaatt aaccccoommppaannyy aa wwiiddee--
ooppeennccoommppeettiittiioonn..

TThhee tthhrreeaatt ffrroomm LLIIVV ((tthhee nnaammee iiss
ddeerriivveedd ffrrffff oomm tthheeRRoommaann nnuummeerraallssffooffff rr
5544 „„ bbootthh aappeerrffeeffff cctt ssccoorreeiinn aarroouunndd ooff
ggoollff aanndd tthheennuummbbeerr ooff hhoolleessppllaayyaaaa eedd iinn
tthhee nneeww ccoommppeettiittiioonn)) hhaadd bbeeeenn ddiiss--
mmiisssseedd ffooffff rr yyeeaarrss.. BBuutt tthhee SSaauuddiissuullttii--
mmaattaaaa eellyy ssnnaattaaaa cchheeddtthheelliimmeelliigghhtt aannddtthheenn
mmoorreetthhtttt aannaaffeeffff wwbbrraanndd--nnaammeeppllaayyaaaa eerrssffooffff rr
iittssrreebbeell cciirrccuuiitt..

TThhee vveetteerraann ggoollff wwrriitteerr AAllaann SShhiipp--
nnuucckk••ssnneeww bbooookk LLIIVV aannddLLeett DDiieeiissaann
earearlly y attattempempt t at at prproovidvidinging  thethe  defdefininffff i-i-
ttiivveeaaccccoouunntt ooff tthhaattaaaa ssnneeaakk aattaaaa tttttt aacckk oonntthhee
ssttaaiidd pprrooffeeffff ssssiioonnaall ggoollff wwoorrlldd.. BBuutt tthhee
uunnddeerrllyyiinnggtthheemmeeiissoonneesswweeeeppiinnggaallll ooff
ssppoorrttss::hhoowwaaffllffff ooooddooff ppeettrrooddoollllaarrssmmaayyaaaa
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sstt aarr hhaadd oorr ii ggii nnaall ll yy ddeecciiddeedd nnoott ttoo
parparticticipaipate te in in thethe  biobiogragraphyphy. . yyyy ButBut  jusjustt
pprriioorr ttootthhtttt aattaaaa bbooookk••ssppuubblliiccaattaaaa iioonn,,MMiicckkeell--
ssoonn pphhoonneedd SShhiippnnuucckk aanndd mmaaddee iinnffaaffff --
mmoouussrreemmaarrkkssbbaadd--mmoouutthhtttt iinnggtthheeSSaauuddii
ssiiddee,,ddeessccrriibbiinngghhiissddaalllliiaanncceewwiitthh tthheemm
aassaattaaccttiiccttooeexxttrraacctt aarraannssoommffrrffff oommtthhee
PPGGAATTooTTTT uurr..rrrr

MMiicckkeellssoonn eennddeedd uupp bbeeccoommiinnggPPIIFF••ss
ssttaarr rreeccrruuiitt,, ttaasskkeeddwwiitthhtttt lluurriinnggootthhtttt eerr bbiigg
nnaammeess.. TThheeppiittcchh iissllooww ssttrreessssaanndd bbiigg
mmoonneeyy:: jjuusstt oovveerr aaddoozzeennttoouurrnnaammeennttssaa
yyeeaarr,,rrrr tthhrreeeerroouunnddss iinnsstteeaadd ooff tthheeccuuss--
ttoommaarryy ffooffff uurr;; 4488--ppeerrssoonn ffiiffff eellddsswwiitthh ffeeffff ww
qquuaalliiffiiffff ccaattiioonn ccrriitteerriiaa;; aabbssoolluutteellyy nnoo
ccuuttss;; aanndd,, ffooffff rr ssoommeebbiiggnnaammeess,, bboonnuusseess
ssttrreettcchhiinnggiinnttoonniinneeddiiggiittss..

LLIIVV ttoouurrnnaammeenntt rreessuullttss tthheemmsseellvveess
ggoouunnnnoottiicceedd..TThheeyyaarreerraarreellyyoonn tteelleevvii--
ssiioonn,,wwiitthhtttt ffaaffff rr mmoorreeiinntteerreesstt ggeenneerraattaaaa eeddiinn

eeddrraammaa..TThheeccoomm--
sseemmbbrraacceeooff DDoonn--

TTrruummpp hhaass aallssoo
tteedd ccoonnttrroovveerrssyy..
tt SShhiippnnuucckk mmaaiinn--
iinnss,, wwiitthh mmiixxeedd

vviiddeennccee,, tthhaatt tthhee
GGAATTooTTTT uurr••ssccoommppeettii--
veve lleeggiittiimmaaccyy hhaass
eenn hhaarrmmeedd bbyy aa

nnddffuull ooff ppllaayyeerr
ttiioonnss..

MMiicckkeellssoonn ssppeeaakkiinnggtthheeqquuiieett ppaarrtt oouutt
lloouudd „„ bbuutt hhoowwtthheePPIIFFggoovveerrnnoorr YYaaYYYY ssiirr
AAll--RRuuRRRR mmaayyaaaa yyyyyy aann••ssssiirreenn ssoonnggtteemmpptteedd ffiiffff gg--
uurreessssuucchh aassMMiicckkeellssoonn aanndd LLIIVV ccoomm--
mmiissssiioonneerr GGrreeggNNoorrmmaann..

AAnnddaammiiddtthheelliikkeessooff rrooyyaallttyytttt ,,yyyy ggoollff aanndd
ootthhtttt eerrwwrrrr iissee,, tthhtttt eerreeiissaallssooaawwiissttffuuffff ll ppoorrttrrrr rraaiitt
hheerreeooff AAnnddrreewwGGaarrddiinneerr,,rrrr aaBBrriittiisshh llaawwaaaa --
yyeerr wwhhoobbeeccaammeetthhtttt eeaarrcchhiitteecctt ooff aagglloobbaall
ggoollff ••ssuuppeerr--lleeaaggaa uueeŽŽoonnllyy ttoo sseeeeaappaarrtt--
nneerrsshhiippwwiitthhtthheeSSaauuddiisseennddwwiitthhhhiimm„„
bbuutt nnoott hhiissiiddeeaass„„ bbeeiinnggttoosssseeddaassiiddeeffooffff rr
tthhtttt eeLLIIVVvveennttuurree..

SShhiippnnuucckk ccoommpplleettededLLIIVV aannddLLeett DDiiee
iinn tthheesspprriinngg,, sseeeemmiinnggllyy wwiitthh tthheePPGGAA
TToouurr wwiinnnniinngg tthhee ffiigghhtt aaggaaiinnsstt tthhee
uuppssttaarrt.t. TThheettoouurr mmaaddeeiittssoowwnn bbiiggggeess--
ttuurreess,, rreettaaiinniinnggssttaarrssiinnppaarrtt bbyy gguuaarraann--
tteeeeiinnggtthheeiirr ppaayyaaaa oouuttss,, ttoo tthheeccoonnsstteerrnnaa--
ttiioonnooff tthheerraannkk aannddffiiffff llee..BBuutt iinnaasshhoocckk--
iinnggJJuunneeaabboouutt--ffaaffff ccee,, tthheePPGGAA TToouurr aanndd
PPIIFFtthheenn aannnnoouunncceedd tthheeyy hhaadd sseett aassiiddee
tthheeiirr pprriicceeyy aanndd aappppaarreennttllyy uunntteennaabbllee
hhoossttiilliittiieesswwiitthhtttt aappllaannttoojjooiinnffooffff rrcceess..

SSppoorrttsswwaasshhiinngg sseeeemmss ttoo hhaaveveaaaa pprree--
vvaaiilleeddoovveerr mmoorraalliittyytttt oonncceemmoorree..BBuutt tthhee
ddeettaaiillssooff tthheeppaacciiffiiffff eedd aanndd uunniiffiiffff eedd ggoollff
wwoorrllddhhaavvaaaa eeyyeett ttoobbeehhaasshheeddoouutt..RReecceenntt
eevveennttsssshhoowwggeeooppoolliittiiccssccaannssttiillll iinnttrruuddee
aatt aannyy ttiimmee,, nnoommaatttttttt eerr tthheeccoommmmeerrcciiaall
iimmppeerraattiivveess.. AAnndd tthheenn lluurrkkiinngg iinn tthhee
bbaacckkggkk rroouunndd iisstthheeqquuesesttiioonn:: ddoesoesaannyy--
oonneewwaanntt tthheeooppeennaannddffaaffff iirr ccoommppeettiittiioonn
ooff ssppoorrttrrrr ttoossuurrvvrrrr iivvee??

SSuujjuueejjjj eett IInnIIII ddaappiissiiii tthheeFFTT••ss•• WWaaWWWW llllSSttrreerrrr eett eeddiittoorr

Bruised egos and bunker mentalities
An account of the messy 
launch of LIV golf takes a 
swing at the game•s genteel 
image. By Sujeet Indap
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ssppooiill tthheeaauutthheennttiicciittyytttt ooff tthheeccoonntteessttss..
OOvveerr 3300 yyeeaarrss,, SShhiippnnuucckk,, ffiirrsstt aatt

SSppoorrttss IIlllluussttrraatteedd aanndd nnooww aatt hhiissoowwnn
iinnddeeppeennddeenntt wweebbssiittee,, hhaassbbeeccoommee tthhee
ttoopp cchhrroonniicclleerr ooff pprrooffeessssiioonnaall ggoollff..
TThhee ggeenntteeeell ggoollff llaannddssccaappee hhaass lloonngg
bbrriissttlleedd aattaaaa hhiissffeeffff aarrlleessss,, ddeettaaiilleedd rreeppoorrtt--
iinngg aanndd iirrrreevveerreenntt ttoonnee.. BBuutt hhiiss pprree--
eemmiinneenncceeuullttiimmaattaaaa eellyy
tthhee ssppoorrtt••ss bbiigg aanndd
ffiigguurreess ttoo eennggaaggee ww
hhiimm,,iiff rreelluuccttaannttlltttt yy..yyyy

LLIIVV aanndd LLeett DDiiee
ppiieerrcceess tthhee ggaammee••ss
ccaarreeffuullllyy ccuurraatteedd
iimmaaggee ooff ddeeccoorruumm,,
eexxppoossiinngg iittss ggrreeeedd,,
ccyynniicciissmm aanndd hhyyppoocc--
rr iissyy.. TThhee bbooookk aallss
sseerrvvrrrr eessaasstthhtttt eeiinnaaddvveerrttrrrr

tthheeooffffffff --ffff ccoouurrss
ppeettiittiioonn••ss

aalldd TT
iinnvviitt
YYeeYYYY tt
ttaa
eevv
PPGG
ttiivv
bbee

hhaann
ddeeffeeffff cctt

ccoonnvviinncceess
dd lliittttllee
wwiitthh

ee
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tteenntt

Flying the flag for LIV in 
Saudi Arabia  „ Getty Images

sseeqquueell ttooPPhhPPPP iill,,llll SShhiippnnuucckk••ss
bbeessttsseelllliinngg 22002222 bbiiooggggrraa--
pphhyy ooff PPhhiill MMiicckkeellssssoonn..
TThhee lleeffttffff --hhaannddeedd ssuuppeerr--

TThhee ssttrreennggtthh ooff tthhee
bbooookk iissssnnoott jjuusstt aassaassttuuddyy
ooff hhoowwww LLIIVV ggoott ooffff tthhee
ggrroouunndd „„ ii tt ssuurrvviivveedd
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Errllyy iinnTThhTTTT eeMMoonneeyyee KKiiKKKKnnggss,,ss DDaann--
iieell SScchhuullmmaann wwrriitteess tthhaatt hhee
qquueessttiioonneedd wwhheetthheerr hhiissnneeww
bbooookk rriisskkeeddaaddddiinnggttootthhtttt eettiiddee
ooff aannttiisseemmiittiissmm tthhaatt hhaadd

aappppeeaarreedd dduurriinnggtthheeTTrruummppeerraa.. CCoouulldd
aann eexxpplloorraattiioonn ooff tthhee pprrooffooffff uunndd iinnffllffff uu--
eennccee ooff JJeewwiisshh--AAmmeerriiccaann bbaannkkiinngg
ddyynnaassttiieessaaddddttoobbiiggootteeddvviieewwssooff JJeewwiisshh
ggrereeedd,, aanndd ffeeeedd ccoonnssppiirraaccyy tthheeoorriieess
aabboouutt tthheeiirr ssuuppppoosseedd ccoonnttrrooll ooff tthhee
wwoorrlldd••sslleevveerrssooffppoowweerr??

UUllttiimmaatteellyy,,yyyy SScchhuullmmaann ddeecciiddeedd tthhee
aannsswweerr wwaassnnoo:: iinn ffaaffff cctt,, tteelllliinnggtthheeiirr ssttoo--
rriieesswwoouullddhheellppccoouunntteerr tthheelliieessaannddddiiss--
ttoorrttiioonnss tthhaatt hhaavvaaaa ee oobbssccuurreedd mmaannyy ooff
tthheessee ffaammiillyy lleeggaacciieess.. TThhee rreessuulltt iiss aa
ddeeeeppllyy rreeppoorrtteeddaannddrreeaaddaabbaa lleecchhrroonniiccllee
ooff aa ggrroouupp ooff GGeerrmmaann--JJeewwiisshh iimmmmii--
ggrraannttss wwhhoo aarrrriivveedd iinn tthhee UUSSiinn tthhee
11880000ssaanndd eeaarrnneedd ffooffff rrttuunnesestthhaatt llaasstteded
ggeenneerraattaaaa iioonnss..SScchhuullmmaannvviivviiddllyyppoorrttrrrr rraayyaaaa ss
tthheeiirr pprrooffooffff uunndd iimmppaacctt oonn WWaaWWWW llll SSttrreeeett
aannddtthheewwoorrlldd „„ eevveenn iiff aatt ttiimmeessiitt ffeeffff eellss
tthhaattaaaa hheessttrreettcchheesstthheepprreemmiisseetthhaattaaaa tthheessee
mmeennsshhaappeeddmmooddeerrnnAAmmeerriiccaa..

SSoommee ooff tthhee nnaammeess ssttiillll rreessoonnaattee
ttooddaayyaaaa :: tthheeGGoollddmmaannss,, tthheeLLeehhmmaannss,, tthhee
WWarbarburgurgssWWWW .. OOthethersrs,, sucsuch h as as thethe  SSchichiffffffff ssffff
aand nd SeSelliigmagmansns,, hahavvaaaa e e fadfadeed d oovverer timtime.e.
WWiitthh ssoo mmaannyy cchhaarraacctteerrss,, tthhee bbooookk
ccoouullddhhaavvaaaa eeddoonneewwiitthhtttt aaccoommppaanniioonnffaaffff mm--
iillyyttrreeeessiimmiillaarr ttootthhtttt eeoonneeiinnSStteepphheennBBiirr--
mmiinngghhaamm••ss11996767bbooookk ••OOuurr CrCroorrrr wwddwwww ŽŽ:: TThhTTTT ee
GGrreerrrr aatt JJtt eeJJJJwwiiwwwwssiiii hhFFaaFFFF mmiilliieesseeee ooffoo NNffff eeNNNN wwYYooYYYY rrkkrrrr ..

SSttiillll,, SScchhuullmmaann kkeeeeppsstthheessttoorryy mmoovv--
iinnggbbrriisskkllyy,,yyyy tthhrroouugghh aasseerriieessooff eeppoocchhaall
eevveennttss..RReeaaddeerrssaarreeccaarrrriieeddtthhrroouugghhtthhee
UUSScciivviill wwaarr aannddiittssaaffttffff eerrmmaattaaaa hh,,mmuullttiippllee
ffiiffff nnaanncciiaall ppaanniiccss iinn tthhee1199tthh aanndd eeaarrllyy
2200tthh cceennttuurriieess,, PPaauull WWaaWWWW rrbbuurrggrr ••ssccoonnttrrii--
bbuuttiioonn iinn eessttaabblliisshhiinngg tthhee FFeeddeerraall
RReesseerrvvrrrr eeiinn11991133,, tthheeffiiffff rrsstt wwoorrllddwwaarr aanndd
tthheebbiitttttttt eerr aannttiisseemmiittiissmmtthhaattaaaa ffooffff lllloowweeddiinn
tthhtttt eeUUSSaannddGGeerrmmaannyy..yyyy

WWeeWWWW ffooffff lllloowwtthheeaarrrriivvaall iinn tthheemmiidd--1199tthh
cceennttuurryyrrrr ooff tthheeffiiffff rrsstt JJeewwiisshhbbaannkkeerrss,,wwhhoo
ssttaarrttededoouutt aasspedpedddlleerrssaanndd wweenntt oonn ttoo
pprroossppeerr ffiiffff nnaanncciiaallllyy oonn bbootthh ssiiddeessooff tthhee
cciivviill wwaarr.. JJoosseepphh SSeelliiggmmaann ssoolldd UUnniioonn
sseeccuurriittiieess wwhhiillee MMaayyeerr aanndd EEmmaannuueell
LLeehhmmaann ppuusshheedd CCoonnffeeffff ddeerraatteeddeebbtt aanndd
ddaabbbblleedd iinn tthheebbllaacckk mmaarrkkeett ffooffff rr ssoouutthh--
eerrnn ccootttttttt oonn.. AAffttffff eerr tthheecciivviill wwaarr,,rrrr tthheeLLeehh--
mmaann bbrrootthheerrss sseeccuurreedd ppaarrddoonnss ffrrffff oomm
pprreessiiddeenntt AAnnddrreeww JJoohhnnssoonn aanndd tthheeiirr
ooppeerraattiioonnss sshhiiffttffff eedd ffrrffff oomm tthhee ssoouutthh ttoo
NNeewwYYooYYYY rrkk,,wwhheerreetthheeyyhheellppeeddffooffff uunnddtthhee
cciittyytttt ••ssccootttttttt oonneexxcchhaannggee..

SSeelliiggmmaannssttaarrttrrrr eeddhhiissjjoouurrnneeyyttooAAmmeerr--
iiccaaiinn11883377oonnaahhoorrssee--ddrraawwaaaa nnccaarrtt ffrrffff oommaa
BBaavvaaaa aarriiaann ffaaffff rrmmiinnggttoowwnn aanndd wweenntt oonn ttoo
mmaakkeeaaffooffff rrttuunneeaasstthheeffooffff uunnddeerr ooff JJ&& WW
SSeelliiggmmaann && CCoo,, wwhhiicchh bbeeccaammeeffaaffff mmoouuss
ffooffff rr ttrraaddiinnggUUSSggoovveerrnnmmeenntt ddeebbtt..HHeewwaass
aann eeaarrllyy lleeaaddeerr ooff tthheeAAmmeerriiccaann--JJ-- eewwiisshh
comcommunmunityity,,yyyy whiwhichch grgrew ew as as manmany y flefledd
EEuurrooppee ffoolllloowwiinngg tthhee rreevvoolluuttiioonnss ooff
11884488aanndd11884499..

IInn11887777,,7777 SSeelliiggmmaannssuuffffffff eeffff rreeddaahhiigghh--pprroo--
ffiiffff lleeeeppiissooddeeooff aannttiisseemmiittiissmm wwhheenn tthhee
GGrraannddUUnniioonn HHootteell iinn SSaarraattaaaa ooggaaSSpprriinnggss
ddeenniieeddhhiimmaannddhhiissffaaffff mmiillyyeennttrryyrrrr ..yyyy AAppuubb--
lliiccddiissppuutteeppllaayyaaaa eeddoouutt iinntthhtttt eeppaaggaa eessooff TThhee
NNeewwYYooYYYY rrkk TTiimmeessbbeettwwtttt eeeennSSeelliiggmmaannaanndd
tthhtttt eehhootteell••ssoowwnneerr,,rrrr HHeennrryyrrrr HHiillttoonn..

TThhee GGoollddmmaann ffaammiillyy „„ ttooddaayy tthhee
mmoosstt rreennoowwnneedd nnaammeeoonn WWaaWWWW llll SSttrreeeett „„
aarree ssuuppppoorrttiinngg ppllaayyeerrss hheerree.. MMaarrccuuss
GGoollddmmaannaannddhhiisshheeiirrssffooffff rrggrr eeddtthheeiirr rreepp--
uuttaattiioonn bbyy ppeeddddlliinnggccoommmmeerrcciiaall ppaappeerr
aannddaavvaaaa ooiiddiinnggtthheessoorrtt ooff rriisskk wwiitthhwwhhiicchh
tthhee ffiirrmm bbeeccaammee ssyynnoonnyymmoouuss mmoorree
tthhtttt aannaacceennttuurryyrrrr llaattaaaa eerr..rrrr IInnffaaffff cctt,, tthhtttt aattaaaa MMaarrccuuss
GGoollddmmaann ••wwoouulldd bbee tthheepprrooggeenniittoorr ooff
tthhee mmoosstt ppoowweerrffuuffff ll ffiinnaanncciiaall ffiirrmm iinn

mmooddeerrnn hhiissttoorryy ddeeffiieedd iimmaaggiinnaattiioonnŽŽ,,
SScchhuullmmaannwwrriitteess..

TThheeaauutthhtttt oorr ddeellvveessiinnttootthhtttt eeiinnttrraaffaaffff mmiill--
iiaall bbuussiinneessssccoonnffllffff iiccttssaannddmmaarrrriiaaggaa eesstthhtttt aattaaaa
ffuuffff sseeddrriivvaall hhoouusseehhoollddssttooggeetthheerr,,rrrr tthhoouugghh
hhiissbbooookk ssppeennddsslliitttttttt lleettiimmeeoonn tthheessoocciiaall
scescene ne bbetwetweeen en thethe  varvariouiouss ffamiamilielieffff ss „„
wwhhiicchh wwaassrraakkeedd oovveerr iinn BBiirrmmiinngghhaamm••ss
••OOuurr CCrroorrrr wwddwwww ŽŽ.. IInn SScchhuullmmaann••ssbbooookk,, tthhee
JJeewwiisshh ffaaffff iitthhvveerryyrrrr mmuucchhccoommeessaaccrroossssaass
mmoorreeooff aaccuullttuurraall pprraaccttiicceerraattaaaa hheerr tthhaannaa
ssppiirriittuuaall oonnee::hheewwrriitteesshhoowwJJaaccoobbSScchhiiffffffff
ssttrreesssseedd ttoo hhiiss ffaammiillyy tthheeiirr rreelliiggiioouuss
dduuttiieessbbuutt hheehhiimmsseellff ssttiillll eennjjnn ooyyeedd lloobb--
sstteerr aannddbbaaccoonn..

IIff tthheerreeiissaassiinngglleepprroottaaggaa oonniisstt iinn TThhTTTT ee
MMoonneeyyee KKiiKKKK nnggss,, iitt iissSScchhiiffffffff ,,ffff tthheemmaann wwhhoo
sstteeppppeedd iinn ttoo ffiiffff llll tthheelleeaaddeerrsshhiipp rroolleeiinn
tthheeJJeewwiisshh ccoommmmuunniittyytttt aaffttffff eerr SSeelliiggmmaann••ss
ddeeaatthh iinn 11888800 aanndd ddoonnaattededlliibeberraallllyy ttoo
JJeewwiisshhcchhaarriittiieess..BBoorrnniinn11884477,,7777 SScchhiiffffffff wwaass
aapprreeccoocciioouussaannddaammbbiittiioouusséémmiiggrrééffrrffff oomm
FFrraannkkffuuffff rrtt wwhhooccoo--ffooffff uunnddeeddhhiissffiiffff rrsstt bbrroo--
kkeerraaggaa eeoonn WWaaWWWW llll SSttrreeeett iinn 11886677..7777 HHeetthheenn
bbuuiilltt aa ccaarreeeerr aatt tthhee iinnvveessttmmeenntt bbaannkk
KKuuKKKK hhnn,,LLooeebb&&CCoo..

SScchhiiffffffff rriivvaalllleeddJJoohhnnPPiieerrppoonntt MMoorrggrr aann••ss
ssttaannddiinnggoonnWWaaWWWW llll SSttrreeeett „„ hhiissrreeppuuttaattaaaa iioonn
oonnllyy eennhhaanncceedd wwhheenn hheeoorrcchheessttrraatteedd aa
rreessccuueeooff UUnniioonn PPaacciiffiiffff ccRRaaiillrrooaadd iinn tthhee
llaattaaaa ee11889900ssaaffttffff eerr MMoorrggrr aannhhaaddaabbaa aannddoonneedd
tthhee aassssiiggnnmmeenntt.. OOnn tthhee wwoorrlldd ssttaaggee,,
SScchhiiffff wwaass iinnssttrruummeennttaall iinn rraaiissiinngg
mmoonneeyy ffooffff rr JJaappaann iinn tthheeRRuuRRRR ssssoo--JJ-- aappaanneessee
wwaarr ooff 11990044--0055,, aanndd lloobbbbiieedd ffoorr tthhee
rriigghhttss ooff JJeewwss iinn RRuussssiiaa,, tthheenn uunnddeerr

hheeaavvaaaa yyvvvv oopppprreessssiioonnffrrffff oommtthhtttt eeTTssaarr..rrrr SScchhiiffffffff ••ss
ffiirrmm uullttiimmaatteellyy ffaaddeedd ffrroomm ppuubblliicc
vviieeww,, ppaarrttiiccuullaarrllyy aaffttffff eerr KKuuhhnn LLooeebb
mmeerrggrr eeddwwiitthh LLeehhmmaann BBrrootthheerrssiinn 11997777..
SSttiillll,, SScchhuullmmaann aarrggrr uueess,, ••wwhheetthheerr tthheeyy
kknneeww iitt oorr nnoott,, tthheemmoogguullsswwhhoo ddoommii--
nnaatteedd WWaallll SSttrreeeett iinn tthhee yyeeaarrss aaffttffff eerr
SScchhiiffff ••ss ddeeaatthh [[ iinn 11992200]] wwaallkkeedd iinn
hhiisssshhaaddoowwŽŽ..

TThhTTTT eeMMoonneeyyee KKiiKKKK nnggss••mmoosstt ppooiiggnnaanntt sseecc--
tt iioonn ccoommeess ttoowwaarrddss tthhee eenndd aass ii tt
eexxpplloorreesstthhtttt eeaaffttffff eerrmmaattaaaa hhtt ooff tthhtttt eeffiiffff rrsstt wwoorrlldd
wwaarr aannddHHiittlleerr••ssrriisseeiinn GeGerrmmaannyy..yyyy AAnnttii--
sseemmiittiissmmwwaassffuuffff eelllleeddbbyyccoonnssppiirraaccyytthhtttt ee--
oorriieessaabbaa oouutt JJeewwiisshh iinnffllffff uueenncceeoovveerr wwoorrlldd
aaffffffff aaffff iirrss,, aanndd tthheeccoommmmuunniittyytttt ssuuffffffff eeffff rreeddaann
oonnssllaauugghhtt ooff aattttaacckkss byby ppuubblliiccaattiioonnss
bbaacckkeedd bbyy HHeennrryy FFoorrdd,, tthhee ccaarr mmaagg--
nnaattee.. FFoorrdd••ss aannttiisseemmiittiissmm sseeeemmeedd ttoo
sstteemmffrrffff oommtthhtt eebbeelliieeff tthhtttt aattaaaa JJeewwiisshhbbaannkkeekkkk rrss
bbeenneeffiiffff ttiinnggffrrffff oommtthhtttt eeffiiffff rrsstt wwoorrllddwwaarr wweerree
sseeccrreettlltttt yyccoonnttrroolllliinnggtthhtttt eeccoonnffllffff iicctt..

WWiitthh uunncchhaarraacctteerriissttiicc rreessttrraaiinntt,,
SScchhiiffff aaddvviisseedd tthhee AAmmeerriiccaann JJeewwiisshh
CCoommmmiitttteeee,, aann aaddvvooccaaccyy ggrroouupp hheeccoo--
ffooffff uunnddeedd,, ttooaaddoopptt aappaassssiivveeaapppprrooaacchhttoo
tthhtt eeaattaaaa tttttt aacckkss..SScchhiiffffffff aarrggrr uueeddtthhaattaaaa ttooeennggaaggaa ee
wwiitthh tthhee ssmmeeaarrss wwoouulldd •• lliigghhtt aa ffiirree,,
wwhhiicchh nnoo oonnee ccaann ffooreretteellll hhooww iitt wwiillll
ccoommee eexxttiinngguuiisshheeddŽŽ.. AAss SScchhuullmmaann
wwrriitteess,, iitt wwaassaaffaaffff ttaaaa aall mmiissjjssuuddggmmeenntt:: ••TThhee
ffiiffff rreewwaassaallrreeaaddyy lliitt „„ aanndd iitt hhaassnneevveerr
cceeaasseeddbbllaazziinngg..ŽŽ

JJooJJJJ sshhuuaaFFrrFFFF aarrrr nnkklliinniissiiii tthheeFFTT••ss•• UUSSUUUU
bbaannkkiinnggnn eeddiittoorr

The Money Kings: 
The Epic Story 
of the Jewish 
Immigrants Who 
Transformed 
Wall Street and 
Shaped Modern 
America
by Daniel Schulman 
Knopf $35, 592 pages

The Goldmans 
avoided the sort of 
risk with which the 
firm later became 
synonymous

hh ii

A 19th-century image of Montgomery, Alabama, where the Lehman brothers began „  Alabama Dept of Archives & History 

Rich legacies
Daniel Schulman•s vivid chronicle of America•s Jewish banking titans 

is an important corrective to antisemitic tropes. By Joshua Franklin

Doonnaalldd TTrruummpp••ss 22002244 ccaamm--
ppaaiiggnn ssllooggaann „„ eexxppaannddeedd,,
nnooddoouubbtt,, ttoommoovveemmeerrcchh„„
iissMMAAGGAAGGAA:: ••MMaakkeeAAmmeerr--
iiccaa GGrreeaatt aanndd GGlloorr iioouuss

AAggaaiinnŽŽ.. HHiissvviiccttoorryy iinn tthhee22001166 pprreessii--
ddeennttiiaallaa eelleeccttiioonnwwaasswwiiddeellyyaattaaaa tttttt rriibbuutteeddttoo
rrhheettoorriicceevvookkiinnggaarroossee--ttiinntteeddppaasstt..BBuutt
iisstthhaatt aaccttuuaallllyy ttrruuee,, aasskksstthheehhiissttoorriiaann
TToobbii aass BBeecckkeerr ii nn YYeeYYYY sstteerrddaayy,,
wwhhiicchheexxpplloorreessnnoossttaallggiiaaiinnppoolliittiiccss,,ppoopp
ccuullttuurreeaannddtthhtttt ee••hhiissttoorryyrrrr bboooommŽŽ..

TheThe  wwordord  •no•nostastalgilgiaaŽ Ž waswas  cocoinineed d inin
tthhee1177tthh cceennttuurryy bbyy aann AAllssaattiiaann ddooccttoorr
ttooddiiaaggaa nnoosseehhoommeessiicckknneessss,,ccoonnssiiddeerreeddaa
popotteennttiiaallllyy ffaaffff ttaall aaffffffff llffff iiccttiioonn aatt tthheettiimmee..
TheThe  neneoloologisgism m comcombinbineed d thethe  aancincientent
GGrreeeekk nnoossttooss((mmoosstt ffaaffff mmoouussllyy uusseedd ttoo
ddeessccrriibbeeOOddyysssseeuuss••ssrreettuurrnn hhoommeeffrrffff oomm
TTrrooyy)) aanndd aallggll ooss((ppaaiinn)).. OOvveerr ttiimmee,, tthhiiss
oorriiggiinnaall mmeeaanniinnggggaavvaaaa eewwaayyaaaa ttoo••yyeeaarrnniinngg
ffooffff rr tthhtttt eeppaassttŽŽ..

NNoowwaa••ccoommmmoonnppoolliittiiccaall iinnssuullttŽŽ,,nnooss--
ttaallggiiaaccaarrrriieess••oovveerrwwrrrr hheellmmiinnggllyy ppeejjeeoorraa--
ttiivveeccoonnnnoottaattaaaa iioonnssŽŽ,, wwrriitteessBBeecckkeerr..rrrr DDuurr--
iinngg tthhee BBrreexxiitt ddeebbaattee,, LLeeaavveerrss wweerree
cchhaarraacctteerriisseedd aass iimmppeerriiaall nnoossttaallggiissttss;;
tthheeyy iinn ttuurrnn aaccccuusseedd RReemmaaiinneerrss ooff
yyeeaarrnniinnggffooffff rr wwhhaattaaaa MMPPDDaavvaaaa iiddDDaavvaaaa iissccaallaaaa lleedd
••aaccrruummbblliinnggrreelliiccffrrffff oommaagglloooommyyppaassttŽŽ..

TThhee rrhheettoorriicc,, hhoowweevveerr,, iiss mmoorree
aammbbiigguuoouuss.. WWhhiilleeoonneekkeeyy ttooMMAAGGAA iiss
tthheewwoorrdd ••aaggaa aaiinnŽŽ,, iimmppllyyiinnggaarreettuurrnn ttoo
hhooww tthhiinnggss wweerree,, TTrruummpp ••ddiidd nnoott
ccoonnjjnn uurree uupp ppaasstt mmoommeennttssooff nnaattiioonnaall
ggrreeaattnneessssŽŽ,, BBeecckkeerr wwrriitteess.. IInnsstteeaadd

••hheevviilliiffiiffff ededtthheerrececeenntt ppaassttŽŽaassaaffooffff iill ffooffff rr
aanniimmaaggaa iinneeddffuuffff ttuurree..

AAnndd ddeessppiittee tthhee LLeeaaveveaaaa ccaammppaaiiggnn••ss
ccoorrnneerrssttoonneessllooggaann••ttaakkeebbaacckk ccoonnttrroollŽŽ,,
mmaannyy ssppeeeecchheess rreeffeerrrreedd ttoo BBrriittaaiinn••ss
aammbbiittiioouussffuuffff ttuurreeiiff oonnllyy iitt ccoouullddeessccaappee
tthhtt eesshhaacckkllkkkk eessooff tthhtttt eeEEUU..

DDeessppiitteeiittssbbaaddrraapp,,nnoott aallll nnoossttaallggiiaaiiss
hhaarrmmffuull.. IInn TThhee FFuuttuurree ooffoo NNooNNNN ssttaallggll iiaa
((22000011)),, tthhee sscchhoollaarr SSvveettllaannaa BBooyymm
ddiissttiinngguuiisshheedd bbeettwweeeenn ttwwoo ttyyppeess..
••RReessttoorraattaaaa iivveeŽŽnnoossttaallggiiaa,, wwhhiicchh sseeeekkssttoo
reressuurrrreecctt tthhee ppaasstt,, iiss wwhheerere ddaannggeerrss
ssuucchhaassnnaattaaaa iioonnaalliissmmaannddxxeennoopphhoobbiiaalliiee
((BBrreexxiitt aanndd TTrruummpp,, ssoommeemmiigghhtt ssaayyaaaa ))..
TThheemmoorreeppeerrssoonnaall ••rreeffllffff eeccttiivveeŽŽvvaarriieettyytttt
aacckknnoowwlleeddggeesstthhaatt tthheeppaasstt iissaaffooffff rreeiiggnn
ccoouunnttrryyrrrr ttoowwhhiicchhoonneeccaannnneevveerr rreettuurrnn..
AAssDDaavvaaaa iidd BBeerrrryy rreemmiinnddssuussiinn hhiissccuull--
ttuurraall hhiissttoorryy OOnnNNooNNNN ssttaallggll iiaa((22002200)),, iitt iissaa
lloonnggiinnggtthhaattaaaa ccaannnnoott bbeessaattaaaa iissffiiffff eedd,, aallmmoosstt
bbyyddeeffiiffff nniittiioonn..

YYeeYYYY sstteerrddrrrr aayyaa aallssooeexxaammiinneesstthhee••hhiissttoorryy
bboooommŽŽ„„ aa rriissiinngg iinntteerreesstt iinn hheerriittaaggaa ee,,
aass sseeeenn iinn tthhee ccoonnsseerrvvaattiioonn ooff oolldd
bbuuiillddiinnggss,, mmuusseeuummss,, hhiissttoorriiccaall rree--
eennaaccttmmeennttss aanndd ggeenneeaallooggyy..yyyy TThhee UUKK••ss
NNaattaaaa iioonnaall TTrruusstt,, ffooffff rr eexxaammppllee,, ssaawwaaaa mmeemm--
bbeerrsshhiippiinnccrreeaasseessiixxffooffff llddiinnffooffff uurr ddeeccaaddeess..

FFaammiillyy hhiissttoorryy rreesseeaarrcchh,, mmeeaann--
wwhhiillee,, iiss••tthheetthhiirrddmmoosstt ccoommmmoonnuusseeooff
tthheeiinntteerrnneett aaffttffff eerr sshhooppppiinnggaanndd ppoorrnnoo--
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T eebbeesstt ffeeffff ssttiivveebbooookk
sshhooppppiinnggiissaacchhiieevveeddwwhheenn
yyoouu ttuurrnn aawwaaaa aayyaaaa ffrrffff oomm
wwoorrttrrrr hhtttt yy ttiittlltttt eess„„ tthhtttt ee
tthhtttt rreee-e-vvoolluummeehhiissttoorryyrrrr ,,yyyy

tthhtttt eesseerriioouusslliitteerraarryyrrrr sseennssaattaaaa iioonn ooff tthhtttt ee
yyeeaarr „„ iinn sseeaarrcchh ooff ggiiddddiinneessss,, ggoossssiipp,,
aammuusseemmeenntt aannddssccaannddaallaaaa..

TThheeaappppeettiitteeffooffff rr ssttoocckkiinnggffiiffff lllleerrssssuucchh
aassPPrriinncceeHHaarrrryyrrrr ••ssSSppSSSS aarreerrrr ,, aarruunnaawwaaaa aayyaaaa
ssuucccceesssstthhtttt iissyyeeaarr wwiitthhtttt ssaallaaaaeessooff 11..44mmnn
ccooppiieesswwiitthhtttt iinn 2244 hhoouurrssooff iittssrreelleeaassee,,
eenntteerrttrrrr aaiinneerr BBrriittnneeyy SSppeeaarrss••TThhTTTT eeWWooWWWW mmaann
iinnMMeeMMMM ,,ee wwhhiicchh ssoolldd11..11mmnn ccooppiieessiinn tthhtttt ee
UUSSiinn oonneewweeeekk,, oorr ssiinnggeerr BBaarrbbrr rraa
SSttrreeiissaanndd••ss999922--ppaaggaa eetthhtttt uummppeerr MMyyMM NNaaNNNN mmee
IIssIIII BBaarrbbrrrr rraarrrr ,,aa ccaannddiiddaannddbbrriimmmmiinnggwwiitthhtttt
jjuuiiccyy ggoossssiipp,, iissrroobbuusstt..

BBuutt wwiitthhtttt NNeettffllffff iixx ssppeecciiaallaaaassoonn
cceelleebbrriittiieess,, ssuucchh aassHHaarrrryyrrrr aannddMMeegghhaann
oorr tthhtttt eeffooffff oottbbtt aallaaaa ll ppllaayyaaaa eerr DDaavvaaaa iiddBBeecckkhhkkkk aamm,,
rreelleeaassiinnggiinn aarreelleennttlltttt eessssffllffff ooww,,wwww aannddaann
iinnddeeffaaffff ttaaaa iiggaabbaa lleerrooyyaallaaaa bbiiooggrraapphhyy aanndd
mmeemmooiirr mmeeggaapplleexx pprroodduuccttiioonn lliinnee,,
tthhtttt oosseewwhhooccaann••tt ssttaannddccuurrrreenntt
cceelleebbrriittiieessmmuusstt ffiiffff nnddrreeffuuffff ggeeeellsseewwhheerree..

II ttuutttt rrnneeddttootthhtttt eemmeemmooiirrssooff aapprreevviioouuss
aaggaa eettoosseeeewwhheetthhtttt eerr tthhtttt eebbeeaauuaaaa xx aannddsswweellllss
ooff ttiimmeessppaasstt wweerreemmoorreeffuuffff nn tthhtttt aann
ttooddaayyaaaa ••ss•• ccoonnffeeffff ssssiioonnaallaaaa,, ssoommeettiimmeesswwhhiinnyy
lloott ((BBrriittnneeyy aannddBBaarrbbrr rraa,, II ddoonn••tt mmeeaann
yyoouu)).. IInn11889900,,mmaann--aabbaa oouutt--ttoowwnnWWaaWWWW rrdd
MMccAAlllliisstteerr ppuubblliisshheedd„„ uunnwwnnnn iisseellyyll ,,yyyy
bbeeccaauuaaaa sseeiitt uuppsseett mmaannyy ooff hhiissppaattaaaa rroonnss„„
aammeemmooiirr,,rrrr SSooSSSS cciieettyytt aassII HHaaHHHH vveevvvv FFooFFFF uunnddIIttIIII ,, tthhtttt ee
ffooffff rreerruunnnneerr ooff ttooddaayyaaaa ••ss•• aaccccoouunnttssooff tthhtttt ee
bbrriigghhtt,, tthhtttt eebbeeaauuaaaa ttiiffuuffff ll aannddtthhtttt eellooaaddeedd..

II hhaavvaaaa eelliitttttttt lltttt eeiinn ccoommmmoonn wwiitthhtttt
BBeennjjnn aammiinn DDrreeyyeerr ((aauutthhtttt oorr ooff tthhtttt ee22001199
bbeessttsseelllleerr DDrreerrrr yyee eeyyyy rr••ss•• EEnnggnn lliissiiii hh)) oorr tthhtttt ee
nnoovveelliisstt BBrraannddoonn TTaayyaaaa lloorr ((TThhTTTT eeLLaattee
AAmmeerriiccaannss,, RReeaall LL ffii eeffff )),, eexxcceepptt tthhtttt aattaaaa wwee
aarreeaammoonnggaacclluuttcchh ooff wwrriitteerrssllooww--kkeekkkk yy
oobbsseesssseeddbbyy TThhTTTT eeGGiillddeeddAAggAA ee,, tthhtttt ee
hhiissttoorriiccaallaa ddrraammaabbyy JJuulliiaann FFeelllloowweess
nnoowwssttrreeaammiinnggoonn HHBBOO.. SSeett iinn NNeeww
YYooYYYY rrkk iinn tthhtttt ee11888800ss,, iitt ffeeffff aattaaaa uurreessccllaasshheess
bbeettwwtttt eeeenn nneewwaannddoollddmmoonneeyy,,yyyy rroobbbbeerr
bbaarroonnssaannddaasswwiirrll ooff ppoosstt-c-ciivviill wwaarr
ppoolliittiiccss,, mmuucchh ttaallaaaakk ooff tthhtttt eerreeddoouubbttaabbaa llee
ssoocciiaallaaaa iitteeMMrrssAAssttoorr vvsstthhtttt eeuuppssttaarrttrrrr ss„„
aannddaarruunnnniinnggaappppeeaarraanncceebbyy
MMccAAlllliisstteerr,,rrrr wwhhoobbooaasstteedd tthhtttt aattaaaa tthhtttt eerree
wweerree••oonnllyy aabbaa oouutt 440000 ppeeoopplleeiinn
ffaaffff sshhiioonnaabbaa lleeNNeewwYYooYYYY rrkk ssoocciieettyytttt ŽŽ.. ((MMoorree
tthhtttt aann tthhtttt aattaaaa nnuummbbeerr ccaauusseessoonnee••ss
bbaallaaaa llrroooommttoooovveerrffllffff ooww..))

VVaaVVVV nnddeerrbbrr iillttss,, aassssoorrttrrrr eeddpprriinncceessaanndd
lloorrddss,,aaggoovveerrnnoorr ooff HHoonnggnn KKooKKKK nnggnn ,,
ccoonnssuullss,, tthhtttt eeEEaarrll ooff CCoorrkk,,kk rreessttaauuaaaa rraattaaaa eeuurr
LLoorreennzzooDDeellmmoonniiccooaanndd,,uunnnnaammeeddbbuutt
iiddeennttiiffiiffff aabbaa llee,,hhiissppaattaaaa rroonnMMrrssAAssttoorr „„
MMccAAlllliisstteerr nnaammee--ddrrooppsshhiisswwaayyaaaa tthhtttt rroouugghh
tthhtttt eeppaaggaaaa eess.. ••IIff yyooyyyy uuwwaanntt ttoobbee
ffaaffff sshhiioonnaabbaa llee,,bbeeaallaaaawwaayyaaaa ssiinn tthhtttt eeccoommppaannyy
ooff ffaaffff sshhiioonnaabbaa lleeppeeooppllee,,ŽŽhheewwrroottee..

NNoonneetthhtttt eelleessss,,MMccAAlllliisstteerr••ss••
ddeessccrriippttiioonnssooff ccoottiilllliioonnssaannddNNeewwppoorrttrrrr
ddiinnnneerrssaarreeddeelliicciioouuss..AAbbaannqquueett aattaaaa

DDeellmmoonniiccoo••ss•• ffeeffff aattaaaa uutttt rreessaavvaasstt llaakkaaaa eekkkk iinn tthhtttt ee
mmiiddddlleeooff tthhtttt eehhuuggeettaabbaa llee,, ccoommpplleetteewwiitthhtttt
ffooffff uurr wwhhiitteesswwaannss„„ wwhhiicchhbbrreeaakkaaaa iinnttoo
ffiiffff gghhttssbbeettwwtttt eeeennccoouurrsseess..AAnnootthhtttt eerr ggrreeaattaaaa
ppaattaaaa rroonnppllaannssaaccoouunnttrryyrrrr ffêêffff ttee,,bbuutt rreeffuuffff sseess
ttoohheeeeddMMccAAlllliisstteerr••ss•• aaddvviiccee..TThhee
cchhaammppaaggaa nnee,,ppllaacceeddoonn tthhtttt eepprroowwooff
yyaacchhttss,, ppaarrbbrr ooiillssiinn tthhtttt eessuunn,, tthhtttt eeddaammpp
ggrraassssiinn tthhtttt eeoorrcchhaarrddssttrriippssuupptthhtttt eellaaddiieess,,
aannddtthhtttt eeccoommppaannyy,,yyyy aarrrriivviinnggnn llaattaaaa ee,,mmuusstt
ssuuppiinn tthhtttt eeeevveenniinnggnn gglloooommoonnsstteewweedd
ccllaammssccooookkeekkkk ddhhoouurrssbbeeffooffff rree..

AAffttffff eerr II••dd•• hhaaddeennoouugghh ooff MMccAAlllliisstteerr••ss
ddiikkttkkkk aattaaaa ss,, II ddiivveedd iinnttooTTooTTTT MMaaMMMM rrrryyrr aannEEnnggnn lliissiiii hh
LLoorrddrrrr ((11998899)) bbyy GGaaiill MMaaccCCoollll aannddCCaarrooll
MMccDDWWaaWWWW llaaaa llaaccee,, wwhhiicchh ppaarrttrrrr lltttt yy iinnssppiirreedd
FFeelllloowweess••pprreevviioouusssseerriieess,, DDoowwnnwwww ttoonn
AAbbbbeeyyee .. IItt hhaasstthhtttt eebbeesstt ggoossssiippaanndd,, uunnlliikkeekkkk
MMccAAlllliisstteerr••ssmmeemmooiirr,,rrrr ddooeessnn••tt ttaakkaaaa eekkkk iittsseellff
tthhtttt aattaaaa sseerriioouussllyy..yyyy OOnn NNeewwYYooYYYY rrkk••ssddiissttaassttee
ffooffff rr nneewwppeeooppllee,, ffooffff rr eexxaammppllee:: ••AA•• nndd tthhtttt eeyy
wweerreessoosshhoowwyyww .. TThheeiirr wwoommeennffooffff llkk,, ffooffff rr
iinnssttaannccee,, wweerreeccaappaabbaa lleeooff wweeaarriinnggPPaarriiss
ddrreesssseesstthhtttt eeiinnssttaanntt tthhtttt eettrruunnkk ffrrffff oomm
WWooWWWW rrttrrrr hhtttt cclleeaarreeddccuussttoommss..ŽŽ

BBuutt tthhtttt eehhiigghh--ssoocciieettyytttt mmeemmooiirriisstt hhaass
ttoottrraannsscceenndd tthhtttt eeffaaffff cctt tthhtttt aattaaaa ffeeffff wwddeeccaaddeess
ppaassssbbyy iinn uunnttrraammmmeelllleeddppeeaacceeaanndd
pprroossppeerriittyytttt „„ wwhhiicchh mmiigghhtt bbeeppaarrttrrrr ooff
tthhtttt eeaattaaaa tttttt rraaccttiioonn ffooffff rr tthhtttt oosseeooff uussoonn tthhtttt ee
ootthhtttt eerr ssiiddeeooff tthhtttt eevveellvveett rrooppee.. RReeaaddiinngg
TThhTTTT eeDDiiaarriieesseeee ooff HHeennrryyrrrr ••CChhiippssŽŽCChhaannnnoonn,,
aann aaccccoouunntt ooff tthhtttt eelliiffeeffff aannddooffttffff eenn
oouuttrraaggaaaa eeoouussttiimmeessooff tthhtttt iisswwaassppiisshh
iinnssiiddeerr ttootthhtttt eewwoorrllddooff tthhtttt eeBBrriittiisshh eelliittee,,
II ffooffff uunnddaann hhoonneesstt ccoonnffeeffff ssssiioonn.. AAssaa
yyoouunnggmmaann,, CChhiippsswwaassiinn PPaarriissdduurriinngg
tthhtttt eewwaarr iinn 11991177,,7777 wwiittnneessssiinnggsshheelllliinngg,,
bbllaacckkookk uuttssaannddwwoorrssee.. AAnnddyyeett:: ••TTooTTTT bbee
ffooffff rreevveerr 2200 iinn PPaarriissiinn tthhtttt ee
sspprriinnggttgggg iimmee . . . . . . w whhaattaaaa ccoouullddbbeemmoorree
ddiivviinnee??IItt iiss . . . . . . ddrreeaaddffuuffff ll yyeett wwoonnddeerrffuuffff ll
ttoosskkiimmtthhtttt eeccrreeaammooffffffff lliiffeeffff  . . . . . . gglliiddiinngg
aallaaoonnggoonn oocceeaannssooff ddeelliigghhtt wwhheenn tthhtttt ee
wwoorrlldd iissmmoouurrnniinnggaanndd iissssuuffffffff eeffff rriinngg..ŽŽ
TThhiissyyeeaarr hhaasssseeeenn tthhtttt eehhoorrrroorrssooff wwaarr
cclloosseeuupp,, iinn GGaazzaaaanndd iinn UUkkrraaiinnee;; aanndd
yyeett tthhtttt eessoocciiaallaaaa wwhhiirrll nneevveerr ddooeessccoommeettoo
aahhaallaaaatt ffooffff rr ssoommee.. SSiirr HHeennrryyrrrr ,,yyyy iinnffaaffff mmoouussllyy,,yyyy
aapppprroovveeddooff tthhtttt eeNNaazziissaanndd,, ttaakkaaaa eekk nn ttoosseeee
aaPPootteemmkkiinniisseeddccoonncceennttrraattaaaa iioonn ccaammpp,,
ffooffff uunndd iitt ••ttiiddyy,,yyyy eevveenn ggaayyaaaa ŽŽ..

TThheemmeemmooiirriissttssooff tthhtttt eeppaasstt wwrrootteeiinn
tthhtttt eeiirr oowwnn vvooiicceess,, wwiitthhtttt aann hhoonneessttyytttt tthhtttt aattaaaa
ffeeffff eellssrreemmaarrkkaabbaa lleeccoommppaarreeddwwiitthhtttt
ttooddaayyaaaa ••ssaaiirrbbrr rruusshheeddaaccccoouunnttss.. NNoo
mmooddeerrnn cceelleebbrriittyytttt wwoouullddooppeenn tthhtttt eeiirr
bbooookk wwiitthhtttt tthhtttt eeccaannddoouurr ooff HHaarrrriieetttttttt ee
WWiillssoonn,, aaBBrriittiisshh RReeggeennccyy ccoouurrttrrrr eessaann,, iinn
hheerr bbeessttsseelllliinnggTThhTTTT eeMMeeMMMM mmooiirrssrrrr ooffoo HHffff aaHHHH rrrriieettttee
WWiiWWWWllssllll oonn,, WWrrWWWWiitttteennbbyybb HHeeHHHH rrssrrrr eeffll ((11882255)):: ••II
sshhaallaaaa ll nnoott ssaayyaaaa wwhhyy aannddhhoowwII bbeeccaammee,, aattaaaa
tthhtttt eeaaggaa eeooff ffiiffff ffttffff eeeenn,, tthhtt eemmiissttrreessssooff tthhtttt ee
EEaarrll ooff CCrraavvaaaa eenn..ŽŽTThhaattaaaa sshhoocckkssmmee„„ aattaaaa
oonnllyy 1155,, ssttiillll aacchhiilldd!! AAnnddyyeett,, II pprreeffeeffff rr
tthhtttt eehhoonneessttyytttt ooff tthhtt aattaaaa aaggaa eettootthhtttt eeppiieettiieessooff
oouurr oowwnn „„ tthhtttt eehheeaaddlloonnggpplluunnggeeiinnttoo
hheeddoonniissmmaanndd ttrruutthhtttt wwiitthhtttt oouutt gguuiilltt,, aattaaaa
lleeaasstt iinn tthhtt eeggiiddddyy ppaaggaa eessooff mmeemmooiirrss..
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ttaalleessaabbaa oouutt ppooppuullaarr BBrriittiisshh ffooffff ooddss,, rraanngg--
iinngg ffrrffff oomm ppoottaattooeess ttoo kkiippppeerrssaanndd aallee..
TThhee rreessuullttiinngg ccoorrnnuuccooppiiaa ccaann ssoommee--
ttiimmeess bbee aa lliittttllee ccoonnffuuffff ssiinngg,, ssiinnccee iitt iiss
aarrrraannggeeddbbyyttooppiicc,,nnoott cchhrroonnoollooggyygggg ..yyyy

HHoowweevveerr,,rrrr tthheebbooookk••ssssttrruuccttuurreemmaakkeess
iitt eeaassyy ttoonniibbbblleeaattaaaa ,,aannddiitt ccaannbbeerreeaaddiinn
ttwwtttt ooddiiffffffff eeffff rreenntt wwaayyaaaa ss..FFiirrsstt,, iitt••ssaassoouurrcceeooff
ccoolloouurrffuuffff ll ttaallaaaaeesstthhtttt aattaaaa aannyyoonneeccaannrreeppeeaattaaaa aattaaaa
aaddeebbaattaaaa eeoovveerr ddiinnnneerr..rrrr YYooYYYY uu wwiillll ddiissccoovveerr,,rrrr
ssaayyaaaa ,,yyyy tthheerreeaall hhiissttoorryy ooff YYooYYYY rrkksshhiirreeppuudd--
ddiinngg((aawwaayyaaaa ttooffeeffff eeddkkiiddsswwhhoohhaaddttooggiivvee
tthheeffaaffff mmiillyy mmeeaattaaaa ttootthheeiirr ffaaffff ttaaaa hheerr));; ssttrraawwaaaa --
bbeerrrriieess((iinn tthhee1177tthh cceennttuurryy,,yyyy oonnllyy ppeeaass--
aannttss aattee tthheemm wwiitthh rraaww ••uunnddiiggeesstteeddŽŽ
[[uunnttrreeaatteedd]] ccrreeaamm,, ttoo tthhee hhoorrrroorr ooff
eelliitteess));; oorr tthhee ttuurrnniipp,, aa oonnccee--bbeelloovveedd
BBrriittiisshhssttaapplleetthhtttt aattaaaa iissnnoowwwwiiddeellyyssccoorrnneedd
((yyeett ssoo rreelliisshheedd iinn FFrraannccee tthhaatt tthhee
ssoopphhiissttiiccaattaaaa eeddddiisshhooff ggllaazzeeddttuurrnniippssaanndd

dduucckkhhaassaassttaarrrriinnggnn rroolleeiinn
tthhee TTVV sshhooww CCaallll MMyyMM
AAggAA eenntt..))

AA sseeccoonndd wwaayy tt oo
rreeaaddSSttuuffuu ffffff eeffff ddiissaassaattrreeaattaaaa iissee
oonn tthhee BBrriittiisshh ppoolliittiiccaall
eeccoonnoommyy aannddhhoowwiitt wwaass
rreesshhaappeeddbbyy eenncclloossuurree„„
tthhtt eemmoovveemmeenntt bbyypprriivvaattaaaa ee
llaannddoowwnneerrssttoo aapppprroopprrii--
aattee ccoommmmoonn ffooffff rreesstt aanndd
ooppeenn llaanndd tthhaatt ssttaarrtteedd

I nn tthheeccoommiinnggwweeeekkss,, tthheepphhrraassee••II
aammssttuuffffffff eeffff ddŽŽwwiillll eecchhooaarroouunnddmmaannyy
aaBBrriittiisshh hhoouusseehhoolldd „„ tthheerreessuulltt ooff
eeaattaaaa iinnggttuurrkkeeyy,,yyyy CChhrriissttmmaassppuuddddiinngg,,
mmiinnccee ppiieess aanndd mmuucchh mmoorree.. YYeeYYYY tt

tthheerreeiissaa lliinngguuiissttiiccccoonnttrraaddiiccttiioonn hheerree
tthhtttt aattaaaa mmoosstt EEnngglliisshhssppeeaakkaaaa eekk rrssffaaffff iill ttoonnoottiiccee..
AAss ffooffff oodd hhiissttoorriiaann PPeenn VVooVVVV gglleerr nnootteess iinn
hheerr ddeelliigghhttffuuffff ll nneewwbbooookk,, iinnBBrriittiisshhssllaanngg
••ssttuuffffffff eeffff ddŽŽhhaassttwwtttt ooooppppoossiinnggmmeeaanniinnggss..

••WWhheennttiimmeessaarreeppeeaacceeffuuffff ll aannddtthhtttt eehhaarr--
vveesstt iissggoooodd .. .. .. tthheellaarrddeerr iissssttuuffffffff eeffff dd ffuuffff llll
ooff pprroovviissiioonnssaanndd tthhee bbeellllyy pplleeaassaannttllyy
ssttuutttt ffffffff eeffff ddaaffttffff eerr aaffeeffff aasstt,,tt ŽŽsshheewwrriitteess..••IInnhhaarrdd
ttiimmeess,,aaffaaffff mmiinnee,,aarreecceessssiioonn,,aawwaarr,,rrrr aaccoosstt
ooff lliivviinnggccrriissiiss,,bbeeiinnggssttuuffffffff eeffff ddmmeeaannsstthhaattaaaa
yyoouu aarree uutttteerrllyy eexxhhaauusstteedd;; uutttteerrllyy
ddeeffeeffff aattaaaa eedd;;yyoouuhhaavvaaaa eerruunnoouutt ooff rrooaadd..ŽŽ

TThhee ccllaasshh iiss aarrgguuaabblyly nnoo aacccciiddeenntt..
BBrriittaaiinn••ss hhiissttoorriiccaall rreellaattiioonnsshhiipp wwiitthh
ffooffff ooddiissttoorrttuurreedd,,aattaalleeooff bbootthh ffeeffff aasstt aanndd
ffaaffff mmiinnee„„ aannddooff sseellff-c-cffff aarreeaannddsseellff--ffff hhaarrmm,,
oonnaanniinnddiivviidduuaallaa aannddnnaattaaaa iioonnaallaaaa lleevveell..

CChhrriissttmmaass tthhrroowwss tthhiiss iinnttoo sshhaarrpp
rerelliieeff.. AA ffeessttiivvaall tthhaatt iiss
ssuuppppoosseeddttoolleeaavvaaaa eeppeeooppllee
••ssttuuffffffff eeffff ddŽŽwwiitthh jjooyy iissnnooww
ccoolllliiddiinngg wwiitthh rroocckkeettiinngg
iinnffllffff aattiioonn,, ssuuppppllyy cchhaaiinn
wwooeess aanndd aa ssoocciieettyy tthhaatt
hhaass,, iinnssoommeeccaasseess,, lloosstt iittss
sseennssee ooff sseellff--ffff ssuuffffffff iiffff cciieennccyy,,yyyy
ccoommmmuunnaall ttiieessaanndd ccoonn--
nneeccttiioonnwwiitthhtttt tthhtttt eellaanndd..

TToo ii ll lluusstt rraattee tthhiiss,,
VVooVVVV gglleerr ooffffffff eeffff rrssuuppaaffeeffff aasstt ooff

We are what we eat
How Britain•s fraught 
relationship with food offers 
insights into our national 
story. By Gillian Tett

Stuffed: 
A History of 
Good Food and 
Hard Times 
in Britain
by Pen Vogler
Atlantic Books £22, 
464 pages

770000yyeeaarrssaaggaa oobbuutt aacccceelleerraattaaaa eeddiinntthhtttt ee1188tthhtttt
cceennttuutttt rryyrrrr ..yyyy

BBeeffooffff rree eenncclloossuurree,, ssoocciieettyy rreevvoollvveedd
aarroouunndd tthhee ••ccoommmmoonnssŽŽ,, wwhheerree ppoooorr
ffaaffff mmiilliieess ggrraazzeedd aanniimmaallss aanndd ffooffff rraaggaa eedd..
CCeennttrraall ttoommeeddiieevvaall lliiffeeffff wwaasstthheeccoonncceepptt
ooff ••ppaannnnaaggaa eeŽŽ,,oorr sshhaarreeddrriigghhttssttoolleett ppiiggss
eeaattaaaa aaccoorrnnssiinnaaffooffff rreesstt;; iitteemmssssuucchhaassppoorrkk
aanndd bbeeaannss tthhuuss ddoommiinnaatteedd nnaattiioonnaall
ddiieettss..BBuutt aaffttffff eerr eenncclloossuurreessbbeeccaammeewwiiddee--
sspprreeaadd,, ssuubbssiisstteennccee ffaaffff rrmmeerrss bbeeccaammee
wworkorkersers  on on comcommermerciaciall farfarms ms „„ andand,,
llaattaaaa eerr,,rrrr iinnuurrbbrr aannffaaffff ccttoorriieess..

TThhaatt lleedd ttoo tthheerriisseeooff aaggaa rriibbuussiinneessss,,
aannddaasshhiiffttffff aawwaaaa aayyaaaa ffrrffff oommnnaattaaaa iioonnaall ffooffff ooddsseellff--ffff
ssuuffffiicciieennccyy ttoowwaarrddss aa rreelliiaannccee oonn
iimmppoorrttss,, wwhhiicchh eexxaacceerrbbaatteedd tthhee UUKK••ss
iinneeqquuaalliittyytttt ,,yyyy uunnddeerrmmiinneedd nnaattaaaa iioonnaall rreessiill--
iieennccee,, hhuurrtt nnaattiioonnaall hheeaalltthh aanndd ddaamm--
aaggaa eeddtthhtttt eeeennvvnnnn iirroonnmmeenntt..

••WWhhaattaaaa iiff oouurr ffooffff rreeffaaffff ttaaaa hhtttt eerrsshhaadduusseeddtthhtt aattaaaa
eenncclloosseeddllaannddttooggrroowwttuurrnniippss,,ccaabbaa bbaaggaa eess
aanndd ootthheerr vveeggeettaabblleessaanndd ggrraaiinnssttooeeaatt,,
rraattaaaa hhtttt eerr tthhtttt aannffeeffff eeddtthhtttt eeiirr ccaattaaaa tttttt lltttt eeaannddsshheeeepp??ŽŽ
VVooVVVV ggeell llaammeennttss,,aarrggrr uuiinnggtthhtttt aattaaaa ••iitt iissnnoott ttoooo
llaatteettoowweeaann oouurrsseellvveessooffffffff rreedd mmeeaatt .. .. ..
hhaaddwweebbeegguunntthheepprroocceessss225500yyeeaarrssaaggaa oo
wweewwoouullddbbeeiinnmmuucchhbbeetttttttt eerr sshhaappee..ŽŽ

TThhiiss mmiigghhtt mmaakkee ssoommee rreeaaddeerrss
hhowowll,, ppaarrttiiccuullaarrllyy aatt CChhrriissttmmaass;; aanndd
ddoouubbllyy ssoossiinncceeBBrriittssaarreeddiivviiddeedd aabboouutt
wwhhoo sshhoouulldd sshhaappee oouurr ddiieettaarryy ppoolliiccyy..yyyy
SShhoouulldd tthhiissbbeelleeffttffff ttooiinnddiivviidduuaallsstthheemm--
sseellvveess,, ttoollooccaall ccoommmmuunniittiieessoorr ggoovveerrnn--
mmeenntt „„ oorr ttooccoommppaanniieess??VVooVVVV ggeell••sslliivveellyy
hhiissttoorriiccaall aaccccoouunntt sshhoowwsstthhaattaaaa tthheerreeaarree
nnooeeaassyyaannsswweerrss..

BBuutt wwhhiillee SSttuuffuu ffffff eeffff dd ooffffffff eeffff rrss mmoorree qquueess--
ttiioonnsstthhtttt aannaannsswweerrss,, iitt iisscchhaallaa lleennggiinnggffooffff oodd
ffoorr tthhoouugghhtt.. WWhhoo kknneeww tthhaatt ttuurrnniippss
ccoouullddccaarrrryyrrrr ssuucchhrraaddiiccaallaaaa ssyymmbboolliissmm??mmmm

GGiilllliiaannTTeeTTTT tttt iissiiii aannFFTTccoolluummnniissiiii tt
aannddmmeemmbbeerrooffoo ttffff hheeeeddiittoorriiaall bbooaarrddrrrr
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Look back and hanker
Is it dangerous to dwell in the 
past „ or actually good for 
you? Mia Levitin on a 
revealing study of nostalgia

ggrraapphhyyŽŽ,, BBeecckkeerr nnootteess.. ((TThheerree aallssoo
sseeeemmss ttoo bbeeaa nnoossttaallggiiaa bboooomm „„ nneexxtt
AApprrii ll,, PPiiccaaddoorr wwiill ll ppuubblliisshh AAggnneess
AArrnnoolldd--FFoorrsstteerr••ssNNooNNNN ssttaallggll iiaa::AAHHiiHHHH ssiiii ttoorryyrr ooffoo aaffff
DDaannggnn eerroorrrr uussEEmmoottiioonn))..

WWhhiillee BBeecckkeerr aacckknnoowwlleeddggeessnnoossttaall--
ggiiaa••ssaarrttiissttiicc uuttiilliittyy,,yyyy hheecchhoooosseessnnoott ttoo
eexxppaanndd oonn ii ttss ppssyycchhoollooggiiccaall oorr
ppootteennttiiaallllyy eevveenn pphhyyssiiccaall bbeenneeffiittss..
••RReemmiinniisscceenncceetthheerraappyyŽŽiissuusseeddttoottrreeaattaaaa
ddeemmeennttiiaa;; iinn eexxppeerriimmeennttss bbyy tthhee
HHaarrvvrrrr aarrddppssyycchhoollooggiisstt EElllleennLLaannggeerr,,rrrr eelldd--
eerrllyy ppaarrttiicciippaannttssiinn eennvviirroonnmmeennttssrreecc--
rreeaattiinnggtthheeiirr yyoouutthh aassttoouunnddiinnggllyy ddeemm--
oonnssttrraatteedd iimmpprroovveedd pphhyyssiioollooggiiccaall
hheeaalltthhmmeeaassuurreess..

AAnndd tthhiissiisstthheerreeaall ssuurrpprriisseeffooffff rr tthhoossee
wwhhoo sseeee nnoossttaallggiiaa aass ppaaiinnffuuffff ll ppiinniinngg::
rreecceenntt rreesseeaarrcchh ssuuggggeessttss tthhaatt wwaaxxiinngg
nnoosstt aall ggii cc ccaann ii nn ffaacctt mmaakkee
ppeeoopplleeffeeffff eell mmoorreeooppttiimmiissttiicc,, lleesssslloonneellyy
aanndd mmoorree ccoonnnneecctteedd.. OOtthheerr ssttuuddiieess
hhaavvaaaa ee ffooffff uunndd tthhaatt ssuummmmoonniinngg pplleeaassaanntt
mmeemmoorriieessffrrffff oommtthheeppaasstt aaccttuuaallllyymmaakkeess
yyoouu ffeeffff eell wwaarrmmeerr,,rrrr ssuuggggeessttiinnggaann eevvoolluu--
ttiioonnaarryyrrrr ffuuffff nnccttiioonn..

NNoossttaallggiiaa ccaann,, mmoorreeoovveerr,,rrrr hhaavvaaaa ee eexxiiss--
tteennttiiaall bbeenneeffiiffff ttss:: iitt eennccoouurraaggaa eessrreeffllffff eeccttiioonn
oonn wwhhaatt oonnee••ss lliiffee hhaassmmeeaanntt aanndd tthhee
ccuull tt iivvaatt iioonn ooff mmoorree mmeemmoorraabbllee
mmoommeennttss..AAnneewwaarreeaaooff rreesseeaarrcchhccaalllleedd
••aannttiicciippaatteedd nnoossttaallggiiaaŽŽ ssuuggggeessttss
tthhaatt llooookkiinngg ffooffff rrwwaarrdd ttoo llooookkiinngg bbaacckk
ccaann eennccoouurraaggee mmeemmoorryy--mmaakkiinngg aanndd
ssaavvaaaa oouurriinnggtthhtttt eepprreesseenntt..

DDeespispite te sucsuch h ententhrahrallilli ng ng aaddvanvancecess,,
BBeecckkeerr aaddmmiittsstthhaatt hheehhaass••ssoommeewwhhaatt
ssiiddeelliinneeddŽŽtthheeppssyycchhoollooggiiccaall bbeenneeffiiffff ttssooff
nnoossttaallggiiaa;; hhiissaaiimm,, iinnsstteeaadd,, iiss ttoo ••ccoonn--
ttrriibbuutteettoommoorreeccrriittiiccaallaaaa aawwaaaa aarreenneessssŽŽ..

FFaaiirr ppllaayyaaaa ffooffff rr aattiittlltttt eeppuubblliisshheeddbbyyaauunnii--
vveerrssiittyytttt pprreessss..GGeenneerraall rreeaaddeerrss,,hhoowweevveerr,,rrrr
mmaayyaaaa ffiiffff nndd tthheemmsseellvveesslloonnggiinnggffooffff rr ssoommee--
tthhtttt iinngglleessssssttuucckk iinntthhtt eeppaasstt..
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Whheenntthhtt eeRRuuRRRR ssssiiaannnnoovveelliisstt
AAnnddrreeyy PPllaattoonnoovv wwrroottee
ttooMMaaxxaaaa iimm GoGorrkkyykkkk ,,yyyy ddooyyeenn
ooff SSoovviieett lliitteerraattuurree,, iinn
tthhtttt eellaattaaaa eessuummmmeerr ooff 11992299,,

hheewwaassddeessppeerraattaaaa ee.. ••II aasskk yyoouuttoorreeaaddmmyy
mmaannuussccrriipptt,,ŽŽhheepplleeaaddeedd..••IItt iissnnoott bbeeiinngg
ppuubblliisshheedd .. . . .. T Thheeyyssaayyaaaa tthhtt aattaaaa tthhtttt eeRReevvoolluu--
ttiioonniissiinnccoorrrreeccttlltttt yyppoorrttrrrr rraayyaaaa eeddaannddtthhtttt aattaaaa tthhtttt ee
wwoorrkk aassaawwhhoolleewwiillll bbeesseeeennaassccoouunntteerr--
rreevvoolluuttiioonnaarryyrrrr ..yyyyŽŽ

TThheewwoorrkk iinn qquueessttiioonn wwaassChCheevveevvvv nngguurr,,
PlaPlatontonoov•v•s s firfirstst, , lonlongegestst andand,, in in manmanyy
wwaayyaaaa ss,,mmoosstt aammbbiittiioouussaannddbbrruuttaall nnoovveell..
HHaavvaaaa iinnggrreeaadd iitt,, GGoorrkkyykkkk ••ssaaddvviicceewwaassuunn--
aammbbiigguuoouuss.. ••WWhhaatteevveerr yyoouu mmaayyaaaa hhaavvaaaa ee
wwiisshheedd,,ŽŽhheeccaauuttiioonneedd,, ••yyoouu hhaavvaaaa eeppoorr--
ttrraayyeedd rreeaalliittyy iinn aa .. .. .. lliigghhtt tthhaatt iiss,, ooff
ccoouurrssee,,uunnaacccceeppttaabbaa llee..ŽŽ

OOnn ppaappeerr aatt lleeaasstt,, PPllaattoonnoovv wwaass aa
mmooddeell SSoovviieett wwrriitteerr.. PPooeett,, ppllaayyaaaa wwrriigghhtt,,
pphhiilloossoopphheerr aannddeennggiinneeeerr,,rrrr tthheewwoorrkkiinngg--
ccllaassssssoonnooff aammeecchhaanniicc,,hheewwaassaapprroollee--
ttaarriiaannttrruueebbeelliieevveerr wwhhoo,, iinnppaarraalllleell wwiitthhtt
hhiiss lliitteerraarryy eennddeeaavvoouurrss,, ppllaayyeedd aann
aaccttivivee rroollee iinn tthhee ddeveveellooppmmeenntt ooff tthhee
SSoovviieett pprroojjoo eecctt.. JJuusstt bbeeffooffff rreewwrriittiinngg tthhee
nnoovveell,, tthhtttt eeaauutthhtttt oorr wwaasswwoorrkkiinnggaassaallaanndd--
rreeccllaammaattaaaa iioonn eexxppeerrtt iinn tthheeVVooVVVV llggaarreeggiioonn,,
oovveerrsseeeeiinnggtthheeddiiggggiinnggooff wweellllssaanndd tthhee
ddrraaiinniinnggooff sswwaammppss..

YYeeYYYY tt,, aassCChhCCCC eevveevvvv nngguurr sshhoowwss,, hhiissmmeettiiccuu--
lloouusseeyyee ffooffff rr ddeettaaiill ccoouulldd aallll ttoooo eeaassiillyy
ssppoott tthheeiirroonniieess,,aabbaa ssuurrddiittiieessaannddccoonnttrraa--
ddiiccttiioonnss ooff SSovoviieett rereaalliittyy.. HHee wwaass,, aass
RRoobeberrtt CChhaannddlleerr ssuuggggesesttssiinn hhiissiinnttrro-o-
dduuccttiioonn ttoo tthhiiss ssuuppeerrbb nneeww ccoo--ttrraannss--
llaattiioonn,, ••bebettrraayyaaaa ededbbyy hhiissoowwnn ttaalleennttŽŽ„„
wwhhiicchheexxppllaaiinnsswwhhyy tthheeccoommpplleetteennoovveell

Chevengur
by Andrey Platonov,
translated by Robert
and Elizabeth Chandler
Harvill Secker £22,
592 pages

11993300ss,,hhiissddeeppiiccttiioonnooff ffooffff rrcceeddccoolllleeccttiivvii--
ssaattiioonn iinn aassttoorryy tthhaatt ddiidd mmaakkeeiitt iinnttoo
pprriinntt ssooeennrraaggaa eeddtthhtttt eettooppbbrraasssstthhtttt aattaaaa SSttaallaaaa iinn
hhiimmsseellff ssccrraawwaaaa lleedd••bbaassttaarrddŽŽiinn tthheemmaarr--
gingin.. It It is is a a mirmiraclacle e thathat t he he aavvaaaa oidoideed d ththee
gguullaaggaa aannddccoonnttiinnuueeddttooppuubblliisshh„„ aallbbeeiitt
ssuubbjjbb eecctt ttoohheeaavvaaaa yy cceennssoorrsshhiipp „„ uunnttiill hhiiss
ddeeaattaaaa hhtt ffrrffff oommttuubbeerrccuulloossiissiinn11995511..

AAnndd CChheevveenngguurr••ss bbrruuttaall hhoonneessttyy iiss
ssttaarrttlliinngg.. AAtt oonneeppooiinntt,, PPllaattaaaa oonnoovv hhaassaann
aannggrryy ppeeaassaanntt cchhaalllleennggee aa BBoollsshheveviikk
comcommismissarsar.. ••AllAll  •• vveryery  cleclevverer,,rrrr ŽŽhe he sasayyaaaa ss..
••YYooYYYY uu ggiivveeuusstthheellaanndd,, tthheenn ccoonnffiiffff ssccaattee
eevveerryy llaasstt ggrraaiinn wweeggrrooww oonn iitt.. WWeeWWWW llll,, iiff
tthhaatt••sstthheewwaayy iitt iiss,, mmaayy yyoouu cchhookkeeoonn
tthhaatt llaanndd.. TThheeoonnllyy llaanndd lleeffttffff ttoouussppeeaass--
aannttssnnooww iiss tthhee hhoorriizzoonn.. WWhhoo ddoo yyoouu
tthhiinnkk yyoouu••rreeffooffff oolliinngg??ŽŽTToosseeeessuucchhsseennttii--
mmeennttss eexxpprreesssseedd oouutt lloouudd dduurriinngg tthhee
ttyytttt rraannnniiccaall eeaarrllyy yyeeaarrssooff BBoollsshheevviissmm iinn
RRuuRRRR ssssiiaaiissbbrreeaattaaaa hhtttt ttaakkaa iinngg..

TThhiissnneewwEEnngglliisshh eeddiittiioonn iissbbaasseedd oonn
tthhee mmoosstt aauutthhoorriittaattiivvee vveerrssiioonn ooff tthhee
tteexxtt rreecceennttllyy eessttaabblliisshheedd bbyy eexxppeerrttssiinn
MMoossccooww.. OOvveerrffllffff oowwiinngg wwiitthh PPllaattoonnoovv••ss
ooffttffff eennppeerriilloouusshhoonneessttyytttt ,,yyyy RRoobbeerrttrrrr aannddEElliizz--
aabbeetthh CChhaannddlleerr••ss mmoovviinngg ttrraannssllaattiioonn
ccaappttuurreessaallll tthheeddaazzzzlliinngghhoorrrroorr ooff tthhiiss
SSoovviieett uuttooppiiaa,,wwhheerreennoott oonnllyyhhaavvaaaa eeppeeoo--
pplleebbeeeenn ssllaauugghhtteerreedd ffooffff rr tthheeiirr ppoolliittiiccaall
oouuttllooookk,, bbuutt ••aaffttffff eerr tthheeiirr bbooddiieess,, tthheeiirr
ssoouullsshhaaddbbeeeenneexxeeccuutteeddttooooŽŽ..

BByy ttuurrnnssppiiccaarreessqquuee,, eetthheerreeaall,, ttrraaggaa iicc
aanndd ppooeettiicc,, CChhCCCC eevveevvvv nngguurr iisswwiitthhoouutt ddoouubbtt
oonneeooff tthhtttt eeggrreeaattaaaa 2200tthhtttt -c-ceennttuurryyrrrr mmooddeerrnniisstt
ppaarraabblleess.. TTaakkeenn ttooggeetthheerr wwiitthh PPllaa--
ttoonnoovv••ssootthheerr mmaajjaaaa oorr nnoovveell,, TThhTTTT eeFFooFFFF uunndd--
aattiioonnPPiitt „„ aallssooaavvaaaa aaiillaabblleeiinn ttrraannssllaattiioonn
bbyy tthheeCChhaannddlleerrss„„ iitt ffiiffff rrmmllyyeessttaabbaa lliisshheess
tthhtttt eeaauutthhtttt oorr aallaaaaoonnggssiiddeeVVaaVVVV ssiillyyGGrroossssmmaannaass
oonneeooff tthhtttt eeggrreeaattaaaa SSoovviieett wwrriitteerrss..

PPllaattoonnoovv••ss ttoorrttuuoouuss ppaatthh iinnttoo tthhee
ccaannoonn iiss bbuutt tthhee llaatteesstt iinn aann oonnggooiinngg
rreeaapppprraaiissaall ooff RRuuRRRR ssssiiaann lliitteerraattaaaa uurree„„ oonnee
nnooww iinneevvii ttaabbllyy eennttaanngglleedd wwii tthh
reressppoonnsseess ttoo tthhee wwaarr iinn UUkkrraaiinnee aanndd
RRuuRRRR ssssiiaa••aaaasshhaarrsshheenniinnggooff ddoommeessttiiccppoolliiccyy
aannddtthhtttt rreeaattaaaa ssttoosseellff-e-effff xxpprreessssiioonn..

TThhiissppuubblliiccaattaaaa iioonn ooff CChhCCCC eevveevvvv nngguurr sshhoouulldd
rreemmiinndduussooff tthhtttt eeddeebbtt wweeoowweettrraannssllaattaaaa oorrss
„„ aanndd ppuubblliisshheerrss,, ssuucchh aass HHaarrvviill ll
SSeecckkeerr,,rrrr ssttiillll wwiilllliinnggttoobbeett bbiiggoonnRRuuRRRR ssssiiaann
ttiittlltt eess„„ ffooffff rr tthhtttt eeiirr eeffffffff ooffff rrttrrrr ssttookkeeeeppcchhaannnneellss
ooff ccoommmmuunniiccaattaaaa iioonnooppeenn..NNoommaattaaaa tttttt eerr hhooww
tteemmppttiinnggiitt mmaayyaaaa bbee,,wweeccaannnnoott aaffffffff ooffff rrddttoo
llooookkaawwaaaa aayyaaaa nnooww..wwww

rreemmaaiinneedd uunnppuubblliisshheedd iinn RRuussssiiaauunnttiill
ggllaassnnoosstt iinntthheellaattaaaa ee11998800ss..

BBaasseedd ppaarrttllyy oonn tthheeaauutthhoorr••sseexxppeerrii--
eenncceessiinn tthheeRRuussssiiaann ssoouutthh iinn tthheeeeaarrllyy
11992200ss,, CChheevveevvvv nngguurr mmaasstteerrffuuffff llllyy wweeaavvaaaa eess
ttooggeetthheerr tthheeddrreeaammssaannddddeessoollaattaaaa iioonnssooff
tthhee ssttaarrvviinngg aanndd ddiissppoosssseesssseedd rruurraall
ccoommmmuunniittiieesslliivviinnggtthhrroouugghh tthheessaavvaaaa aaggaa ee
eeaarrllyy yyeeaarrssooff BBoollsshheevviikk rruullee..SSuurrvvrrrr iivviinngg
oonn aa ddiieett ooff rraaww ggrraassss,, ttrreeee bbaarrkk aanndd
ffaaffff iitthh iinn tthhee ••bbrriigghhtt ffuuffff ttuurreeŽŽpprroommiisseedd
tthheemmbbyyppaarrttyytttt aappppaarraattaaaa cchhiikkss,, tthheesseemmeenn
aanndd wwoommeenn ccoommee ffaaccee ttoo ffaaccee wwiitthh
oobbsscceenneevviioolleenncceeaannddbbrruuttaalliittyytttt ..yyyy RReevvoolluu--
ttiioonnaarryy eeuupphhoorriiaa ggiivevess wwaayy ttoo ssttaattee--
ssppoonnssoorreeddtteerrrroorr..rrrr

BBiillllededbbyy iittssppuubblliisshheerr aass••tthheeSSoovviieett
DDoonnQQuuiixxiiii ooxxxx tteeŽŽ,,CChhCCCC eevveevvvv nngguurr mmiigghhtt wweellll hhaavvaaaa ee
bbeeeennwwrriitttttttt eennaassaahhoommaaggaa eettooCCeerrvvrrrr aanntteess••
mmaasstteerrppiieeccee.. OOrrpphhaanneeddaaffttffff eerr hhiissffaaffff ttaaaa hheerr
ddrroowwnnss hhiimmsseellff,, hhaavviinngg ddeecciiddeedd ttoo
••[[ggiivvee]] ddeeaattaaaa hh aattrryyŽŽ,, SSaasshhaaDDvvaannoovv,, tthhee
nnoovveell••ss CChhrriissttlliikkee hheerroo,, sseeeekkss aa hhoommee
aammiidd tthhee cciivviill wwaarr tthhaatt ffoolllloowweedd tthhee
eevveennttssooff 11991177..7777 WWeeWWWW sseeeehhiimm ttoouurriinnggtthhee
hhuunnggrryy sstteeppppeeaalloonnggssiiddeeSStteeppaann KKooppii--
oonnkkiinn,,aakknniigghhtt--eerrrraanntt ooff tthheerreevvoolluuttiioonn
wwhhoo rriiddeessaassttrriiddeeaaddrraayyaaaa hhoorrsseennaammeedd
••SSttrreennggtthhooff tthheePPrroolleettaarriiaattaaaa ŽŽaannddwwhhoossee
bbeelloovveeddDDuullcciinneeaaiissnnoonneeootthheerr tthhaanntthhee
gghhoosstt ooff tthheePPoolliisshh--GGeerrmmaann rreevvoolluuttiioonn--
aarryyrrrr RRoossaaLLuuxxeemmbbuurrggrr ..

AAsstthheeyy mmaakkeetthheeiirr wwaayyaaaa tthhrroouugghh vviill--
llaaggeess aanndd ccoommmmuunneess,, eennccoouunntteerriinngg
ccoouunntteerr--rreevvoolluuttiioonnaarriieess,, mmeerrcceennaarriieess
aannddmmooddeerrnn--ddaayyaaaa iinnqquuiissiittoorrss,, tthhtttt eeyyeevveenn--
ttuutttt aallaaaa llyyrreeaacchhtthhtttt eeiissoollaattaaaa eeddttoowwnnooffCChheevveenn--
gguurr..rrrr  T Thhiiss m myysstteerriioouussppllaaccee,, • •nnaammeedd i inn
mmeemmoorryyrrrr ooff tthhtttt eeffuuffff ttuutttt rreeŽŽ,,sseeeemmssttooeexxiisstt oonn
tthheeccuussppbbeettwwtttt eeeenn rreeaalliittyytttt aanndd mmyytthh „„ aa
ppllaacceewwhheerreeccoommmmuunniissmmiissssaaiiddttoohhaavvaaaa ee
bbeeeennrreeaalliisseeddbbeeccaauusseeeevveerryyrrrr ttyyyy hhtttt iinnggtthhtttt aattaaaa iiss
nnoott ccoommmmuunniissmm hhaass bbeeeenn zzeeaalloouussllyy
eerraaddiiccaattaaaa eedd.. IIff CCeerrvvrrrr aanntteess••mmaaggaa nnuummooppuuss
wwaass aabboouutt tthhee ••hhuummaann nneeeedd ttoo wwiitthh--
ssttaanndd ssuuffffffff eeffff rriinnggŽŽ,, aass tthhee ccrriittiicc HHaarroolldd
BBlloooommwwrroottee,, tthhtttt eennCChhCCCC eevveevvvv nnggnn uurr ppuusshheesstthhtttt ee
tthhtttt eeoorryyrrrr ttooiittsslliimmiittss..

PPllaattoonnoovv wwaass nnoott oonnee ttoo sshhyy aawwaayy
ffrrffff oomm aaiirriinngg hheerreettiiccaall ooppiinniioonnss.. IInn tthhee
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Chills and cheer

T iiss iiss aa ccoolluummnn ooff ttwwoo
hhaallvveess,,aannddII wwiisshhtthhaattaaaa II hhaadd
tthhee ffrreeeeddoomm „„ aass iinn AAllii
SSmmiitthh••ssiinnggeenniioouussHHooHHHH wwttooBBee
BBootthh „„ ttoo aall llooww yyoouu ttoo

cchhoooossee wwhhiicchh sseeccttiioonn ttoo bbeeggiinn wwiitthh,,
bbeeccaauussee oonnee ddoouubbttlleessss rreessttss mmoorree
hheeaavvaaaa iillyy oonn tthheemmiinnddaannddhheeaarrtt tthhaann tthhee
ootthheerr..rrrr BBuutt iiff wweessttaarrtt iinn sseerriioouussnneessss,, wwee
ccaann ppeerrhhaappssccoommeeiinnttoo tthheelliigghhtt wwiitthh aa
lliitttttttt lleemmoorreeaapppprreecciiaattiioonn ooff tthheeiimmppoorrtt--
aanncceeooffbbootthhtttt ..

TThhiissiissnnoott ttooiimmppllyy tthhaattaaaa PPaauull LLyynncchh••ss
PPrroopphheett SSoonngg((BBoolliinnddaa,,88hhrrss3322mmiinnss)),,
wwhhiicchh vveerryy rreecceennttllyy wwoonn tthhee BBooookkeerr
PPrriizzee,, iissaannoonneerroouussdduuttyytttt ttoobbeeeenndduurreedd..
IItt iiss aann aassttoouunnddiinngg aanndd mmeessmmeerriissiinngg
bbooookk,,aannddyyoouuwwiillll pprroobbaabbaa llyynnoott ffeeffff eell tthhee
ssaammeeaaffttffff eerr yyoouu••vveeffiiffff nniisshheeddiitt;; ffiiffff lllleeddwwiitthh
ppaaiinn aanndd ffeeaarr,, iitt pprreesseennttss uuss wwiitthh aa
mmiiccrroossccooppiiccppoorrttrraaiitt ooff hhuummaannssuunnddeerr
eexxttrreemmeedduurreessss..

PPrroorrrr pphheett SSoonngg••ss••wwhhaatt iiffŽŽsscceennaarriioo„„ aa
rroouugghhllyy ccoonntteemmppoorraarryy DDuubblliinn tthhaattaaaa hhaass
ffaaffff lllleennuunnddeerr tthheeccoonnttrrooll ooff aattoottaalliittaarriiaann
rreeggiimmee,, ccoommpplleettee wwiitthh sseeccrreett ppoolliiccee,,
ppoolliitt iiccaall ••ddiissaappppeeaarriinnggssŽŽ aanndd tthhee
ggrraadduuaall eerroossiioonn ooff aallll cciivviill lliibbeerrttiieess„„ iiss
nnoott rreemmootteellyyffaaffff rr--ffeeffff ttcchheedd..TThheessiittuuaattaaaa iioonnss
aanndd eevveennttss iitt ppoorrttrraayyaaaa sshhaavvaaaa eehhaappppeenneedd
iinn ccoouunnttlleessssssoocciieettiieess,, aanndd aarreehhaappppeenn--
iinnggnnooww..wwww

LLyynncchh ggiivveess uuss aa cciittiizzeenn••ss--eeyyee vviieeww
tthhrroouugghh EEiilliisshh SSttaacckk,, aa mmiiccrroobbiioollooggiisstt
wwhhoosseettrraaddeeuunniioonniisstt hhuussbbaanndd iissssuumm--
mmaarriillyy ddeettaaiinneedd,, aanndd wwhhoo mmuusstt ffiiffff nndd aa
wwaayyaaaa ttookkeeeepp hheerr ffooffff uurr cchhiillddrreenn aanndd hheerr
eellddeerrllyy ffaaffff ttaaaa hheerr ssaaffeeffff ..TThheennaarrrraattaaaa iivveebbuussiieess
iittsseellff wwiitthh ddeettaaiilliinngg tthhee pprraaccttiiccaall aanndd
mmuunnddaanneeeeffffffff ooffff rrttsstthhaatt eennttaaiillss,, bbuutt wwhhaatt
iissccoommpepelllliinnggiisstthheewwaayyaaaa tthhaatt hheerr iinnnneerr
lliiffeeffff bbeeggiinnssttooffrrffff aaccttuurree..AAssEEiilliisshh••ssooppttiioonnss
ddwwiinnddllee,, sshheeccaann bbaarreellyy aapppprreehheenndd tthhee
rreeaallaaaa iittyytttt ooff tthhtttt eewwoorrllddaarroouunnddhheerr..rrrr

AAccttoorr GGeerrrryy OO••BBrriieenn ggiivveessaammaaggaa nniiffiiffff --
cceenntt ppeerrffooffff rrmmaannccee,, ggrraassppiinnggtthheerreelleenntt--
llesesssnnesesss o off E Eff iilliisshh••ss u unnmmoooorriinngg a anndd t thhee
iinneexxoorraabbaa iilliittyytttt ooff tthheecchhooiicceesssshheeiissffooffff rrcceedd
ttoommaakkee..LLyyLLLL nncchhwwrriitteesswwiitthhtttt aassoorrttrrrr ooff llyyrrii--
cciissmm,, sseenntteenncceess sspplliicciinngg iinnttoo oonnee
aannootthheerr aanndd cchhaarraacctteerrssrriissiinnggaanndd ffaaffff llll--
iinnggaassiiff iinn aaddrreeaamm,, aanndd iitt mmaakkeessffooffff rr aa
ppoowweerrffuuffff ll lliisstteenniinnggeexxppeerriieennccee::ccllaauussttrroo--
pphhoobbiicc,, ffrrffff iigghhtteenniinngg aanndd,, uullttiimmaatteellyy,,yyyy
iinneessccaappaabbllee.. TThhiissiissaannoovveell II ffeeffff eell ccoonn--
vviinncceedd wwiillll bbeerreeaadd ffooffff rr mmaannyy yyeeaarrss ttoo
ccoommee,, aanndd tthhiiss vveerrssiioonn iiss aa cchhiilllliinnggllyy
iimmmmeeddiiaattaaaa eewwaayyaaaa ttooeexxppeerriieenncceeiitt..

FFaarr mmoorree ccaappeerriisshh iiss NNaaoommii AAllddeerr--
mmaann••ssTThheeFFuuttuurree((44tthh EEssttaattee,, 1133hhrrss33
mmiinnss)),, rreeaaddbbyyaanneennsseemmbblleeccaasstt iinncclluudd--
iinnggtthheeaauutthhoorr hheerrsseellff,,ffff wwhhoottaakkeessaattuurrnn
aassaammeemmbbeerr ooff aann oonnlliinneessuurrvviivvaalliissttss••
ffooffff rruumm.. B Buutt i itt tt i itt ss n noott wwtt iitthhoouutt i itt ttss b blleeaakk--
nneessss,, aassaaggrroouuppooff tteecchhbbiilllliioonnaaiirreesspplloott
tthheeiirr eessccaappeettooaasseerriieessooff lluuxxuurryy bbuunn--
kkeerrssiinntthheeeevveenntt ooff aannaappooccaallyyppssee..TThheeyy
mmiigghhtt bbeeaallll rriigghhtt,, JJaacckk,, bbuutt ffooffff rr tthheerreesstt
ooff uussiitt••ssssuurreellyyggaammeeoovveerr..rrrr

TThhTTTT eeFFuuttuurreerrrr iissvveerryy ddeeffiiffff nniitteellyy aannoovveell--
iinn--vvooiicceess,, aanndd tthhuusslleennddssiittsseellff ttooaauuddiioo
aaddaappttaattiioonn,, mmoovviinngg ffrrffff oomm oonnee cchhaarraacc--
tteerr••ssmmeemmoorriieessooff hheerr ccuulltt lleeaaddeerr ffaaffff ttaaaa hheerr
ttooaannootthhtttt eerr••sseexxppeerriieenncceessooff rreepprreessssiioonniinn
HHoonngg KKoonngg,, ffrroomm rreetteellll iinnggss ooff tthhee
ddeessttrruuccttiioonnooff SSooddoommaannddGGoommoorrrraahh ttoo
ttrruunnccaatteedd ssoocciiaall mmeeddiiaa eexxcchhaannggeess,, oorr
tthhee eeeerriiee mmeecchhaanniisseedd vvooiiccee ccoommiinngg
ffrrffff oommoonnee••ssppeerrssoonnaall ssuurrvvrrrr iivvaall ssuuiitt..WWhhiillee

Deeccaayyaaaa aannddppuuttrreesscceennccee„„ ffooffff uull
sseeccrreettiioonnssaannddeexxccrreettiioonnss„„
ddoommiinnaattaaaa eeTThhTTTT eeCCooCCCC iilleeddSSeerrpprr eenntt,,
aa nneeww ccoolllleeccttiioonn ooff sshhoorrtt
ssttoorriieess ffrrffff oomm CCaammiillllaa GGrruu--

ddoovvaa.. ••LLaannccee mmyy ccyysstt,, wwiillll yyoouu,,ŽŽtthhee
uunnnnaammeeddnnaarrrraattaaaa oorr ooff aassttoorryy ttiittlleedd••MMrr
EElleepphhaannttŽŽ ssaayyss ttoo tthhee wwoommaann wwhhoo
ccoommeessttooggiivveehheerr bbaallllrroooommddaanncciinngglleess--
ssoonnss ttwwiiccee aa wweeeekk.. TThhee iinnssttrruuccttoorr
rreeffuuffff sseess.. ••II uunnddeerrssttoooodd,,ŽŽ tthhee nnaarrrraattoorr
eexxppllaaiinnss,, ••TThheessmmeellll ooff mmyy bbuurrsstt ccyyssttss
wwaassiinnttoolleerraabbaa llee,, lliikkeessoouurr ddiirrttyytttt ffeeffff eett,, lliikkee
ssoommeetthhtttt iinnggddeessppeerraattaaaa eellyyssppooiilleedd..ŽŽ

GGrruuddoovvaa,, wwhhoo wwaass nnaammeedd oonnee ooff
GGrraannttaa••aaaassBBeesstt YYooYYYY uunnggBBrriittiisshhNNoovveelliissttssooff
22002233,,wwaassbboorrnn iinnCCaannaaddaaaannddnnoowwlliivveess
iinn EEddiinnbbuurrgghh.. IItt••ss nnoott pprreecciisseellyy cclleeaarr
wwhheerreeeevveerryyrrrr ssttoorryyrrrr ooffTThhTTTT eeCCooCCCC iilleeddSSeerrpprrrr eenntt iiss
sseett,,bbuutt tthheemmuussttyytttt wwhhiiffffffff ooff aammoouullddeerriinngg
eemmppiirreeppeerrvvaaddeesstthheeccoolllleeccttiioonn.. WWhhiillee
ssoommeettaalleessttaakkeeppllaacceeeexxpplliicciittllyy iinn tthhee
UUKK„„ iinnaahhiissttoorriiccTTuuddoorr hhoouusseemmuusseeuumm
iinnMMaarrggrr aattaaaa ee,,aaVViiccttoorriiaannsswwiimmmmiinnggccoomm--
pplleexx,,aappaattaaaa cchhooff ccoouunnttrryyrrrr ssiiddeerreesseemmbblliinngg
SSoommeerrsseett „„ ootthheerrssaarreesseett iinn aakkiinndd ooff
ffaaffff iirryyrrrr ttyyyy aallaaaaeenneetthhtttt eerrwwrrrr oorrlldd..

AAsswweellll aasswwrriittiinngg,,GGrruuddoovvaawwoorrkkssaassaa
cciinneemmaa ooppeerraattoorr,, aanndd hheerr ddeebbuutt
nnoovveell ChChiillddrreerrrr nnooffoo PPaaPPPP rraarrrr ddiissiiii ee,, rreelleeaasseedd eeaarr--
lliieerr tthhiissyyeeaarr,,wwaasssseett iinnaammoovviieetthheeaattaaaa rree..
RReeaaddiinnggtthhtt iissccoolllleeccttiioonn,, iitt••sseeaassyyttooiimmaaggaa --
iinneetthheewwhhiirrrr ooff ssppoooollssooff ffiiffff llmmiilllluummiinnaattaaaa --
iinngg aa ddaarrkkeenneedd ssppaaccee wwiitthh ssuurrrreeaall
vviissiioonnss.. TThheeyy••rere ttaalleess wweellll--ssuuiitteedd ttoo
tthheessee wwiinnttrryy mmoonntthhss,, wwhheenn ddaayylliigghhtt
hhaass aallll bbuutt ggoonnee aanndd oonnllyy ffllffff iicckkeerriinngg
sshhaaddoowwssrreemmaaiinn..

TThhee cchhaarraacctteerrss iinn TThheeCCooiilleedd SSeerr--
ppeenntt aarree ttrraappppeedd iinn aa GGootthhiicc hhoorrrroorr
sshhooww,,ww wwhheerree ffaaeecceess--lliikkee sslliimmee iissssuueess
ffrroomm kkiittcchheenn ttaappss aanndd ggrraammoopphhoonnee
hhoorrnnssaalliikkee,, cclleeaannlliinneessssiissiimmppoossssiibblleettoo
aacchhiieevvee,,aannddtthheeqquueessttiioonnooff wwhhaattaaaa ttooeeaattaaaa
hhaassnnooggoooodd aannsswweerrss.. TThheesseeppoooorr ssoouullss
cchheewwoonn ppiicckklleeddhheerrrriinngg,, aassllaauugghhtteerreedd
ppiigglleett,, ssnnaaiillss aanndd lleeffttffff oovveerr YYooYYYY rrkksshhiirree
ppuuddddiinnggss,, ••ccllaammmmyy aanndd ssooffttffff lliikkee tthhee

sskkiinnooff aahhaaiirrlleessssaarrmmppiitt..ŽŽSSoommeettiimmeess„„
oouutt ooff aannggeerr,,rrrr bboorreeddoomm,, oorr nneecceessssiittyy „„
tthheeyy eeaatt eeaacchh ootthheerr..rrrr IItt••ssggrruueessoommeeffaaffff rree,,
sseerrvvrrrr eeddwwiitthhtttt ccoollddpprreecciissiioonn..

IItt••ssnnoott hhaarrddttoossppoott ssppeeccttrreessooff tthhtt eerreeaallaaaa
wwoorrlldd lluurrkkiinngg iinn tthhee sshhaaddoowwss ooff tthhiiss
bbooookk••ssbbaarrooqquueenniigghhttmmaarreess.. IInn tthheettiittllee
ssttoorryyrrrr ,,yyyy aattrriiooooff tteecchhbbrrooffllffff oopphhoouusseerroooomm--
mmaatteessccoommmmiitt ttoo aapprrooggrraamm ooff rraaddiiccaall
sseellff--ffff ooppttiimmiissaattiioonn bbyy rreeffuuffff ssiinnggttoo eejjeeaaccuu--
llaattee.. TThheeyy ssoooonn sseeeerreessuullttss:: AAlleexxaannddeerr,,rrrr
PPaaxxaaaa ,,aannddAAnnggeelloo••llooookkeekkkk ddlliikkeekk GGrreeeekkssttaattaaaa --
uueessooff aatthhlleetteessaanndd tthheenn,, aaffttffff eerr wwoorrkkiinngg
oouutt mmoorree,, bbaaggaa ssssttuuffffffff eeffff dd ttootthheebbrriimmwwiitthh
rorocckkss aanndd ttaauutt ssttrriinngg,,ŽŽTThheenn,, tthheeyy „„

Young women and girls 
suffer most in these warped 
parables, but they also plot 
their revenge with panache

Sttrraannggee,,uunnsseetttttttt lliinnggtthhiinnggsshhaapp--
ppeenn aatt tthhee oouuttsseett ooff HHiirrookkoo
OOyyaammaaddaa••ssddeebbuutt nnoovveell..TTiimmee
sslliippssbbyy iinnddeeffiiffff nniitteellyy..yyyy AAnniimmaallss
ddeevveellooppooddddttrraaiittssaannddggrroowwiinn

nnuummbbeerr aatt aann aallaarrmmiinnggrraattee.. WWooWWWW rrkkeerrss
ttuurrnnuuppffooffff rr tthheeiirr jjoobbssiinnaann iissoollaattaaaa eeddffaaffff cc--
ttoorryy llooccaatteedd ssoommeewwhheerree iinn JJaappaann „„
aalltthhoouugghh iitt••ssuunncclleeaarr wwhhaattaaaa tthheeccoommppaannyy
bbaasseeddtthhtttt eerreeaaccttuuaallaaaa llyyddooeess..

TThheeccoommpplleexx iissvvaasstt,,wwiitthhtttt aappaarrttrrrr mmeennttss,,
ssuuppeerrmmaarrkkeettss,, rreessttaauurraannttss,, bbooookksshhooppss,,
kkaarraaookkeebbaarrss,, aa mmuusseeuumm aanndd aa bbaannkk..
••AAllll wwee••rreemmiissssiinnggnnoowwiissaaggrraavvaaaa eeyyaarrdd,,ŽŽ
oonneewwoorrkkeerr ssaayyssttoo aannootthheerr,,rrrr jjuusstt aaffttffff eerr
wwaarrnniinngg hhiimm tthhaatt ••yyoouu nneevveerr kknnooww
wwhhoo••sswwaattaaaa cchhiinnggŽŽ..

OOyyaammaaddaa iinnttrroodduucceess uuss ttoo tthhrreeee
nnaarrrraattoorrss,, eeaacchh nneewwllyy eemmppllooyyeedd iinn
ddiiffffffff eerreenntt ddeeppaarrttmmeennttss.. UUsshhiiyyaammaa,, aa
lliibbeerraall aarrttss ggrraadduuaattee,, iiss aa ccoonnttrraacctt
wwoorrkekerr iinn tthhee bbaasseemmeenntt,, mmiinnddlleesssslyly
fefeeedinding g dodocumcumententss intinto o shshrreeddedders rs allall
ddaayy lloonngg.. SShhee lliivveess wwiitthh hheerr oollddeerr
bbrrootthheerr „„ iirroonnss hhiiss sshhiirrttss,, mmaakkeess hhiiss
lluunncchh „„ aanndd hhaassnn••tt hheelldd oonn ttooaajjoobb ffooffff rr
mmoorreetthhaannssiixxmmoonntthhss..

FFuurruuffuuffff ee,,mmeeaannwwhhiillee,, iissaajjuunniioorr mmoossss
rreesseeaarrcchheerr,,hhiirreeddttooccrreeaattaaaa eeggrraassssrrooooffiiffff nngg
ffooffff rr tthheeffaaffff cciilliittyytttt ••ssbbuuiillddiinnggsswwiitthhoouutt aannyy
ssuuppeerrvviissiioonn,, ccoolllleeaaggaa uueessoorr ttrraaiinniinngg.. NNoo
oonneesseeeemmssttooccaarreetthhaattaaaa hhee••ssuunnddeerrqquuaallii--
ffiiffff eeddoorr tthhaattaaaa tthheepprroojjoo eecctt iissnn••tt pprrooggrreessssiinngg..
EEaacchh ttiimmeehheettrriieessttoo ttaallkk ttooHHQQ,, hheeiiss
mmeett wwiitthh ssmmiilleessaanndd ttoolldd ttookkeeeepp ggooiinngg
aattaaaa hhiissoowwnnppaaccee..

TThheennoovveell••ssuunnnnaammeedd tthhiirrdd nnaarrrraattoorr
pprrooooffrrffff eeaaddss nnoonnsseennssiiccaall pprriinnttoouuttss.. ••II

Out of work
Mika Ross-Southall applauds 
an unsettling Japanese novel 
that satirises the futility of 
modern corporate jobs

The Factory
by Hiroko Oyamada
translated 
by David Boyd
Granta £12.99,
128 pages

ssttiicckkssaappiicckklleedd pplluumm •• iinn hhiissmmoouutthh,,
ssuucckkededooffffffff tthheeffllffff eseshh,, ccrraacckkededtthheessttoonnee
wwiitthh hhiissmmoollaarrss,, aanndd ttoonngguueedd ffrrffff eeeetthhee
iinnnneerrmmoosstt kkeerrnneell bbeeffooffff rreessppiitttttttt iinnggiitt bbaacckk
oonnttoohhiissppllaattaaaa eeŽŽ..

IInnttootthhtt iissrreelleennttlleesssstteennssiioonn,, OOyyaammaaddaa
wweeaavvaaaa eess ffllffff aasshheess ooff ddaarrkk hhuummoouurr.. TThhee
facfactortory y bbordordersers  a a dardark k forforeest st whewherre e aa
mmiiddddllee--aaggeedd mmaann ccaalllleedd tthhee ••FFoorreesstt
FFaaiirryyrrrr PPaannttsseerrŽŽrruunnssaarroouunnddttrryyrrrr iinnggnn ttooppuullll
ooffffffff ppeeooppllee••ssttrroouusseerrss.. ••CCoonnssiiddeerriinngghhooww
ttiigghhtt sseeccuurriittyytttt iissaarroouunndd hheerree,,ŽŽFFuurruuffuuffff ee
tthhiinnkkss,, ••iitt••sshhaarrdd ttooiimmaaggaa iinneetthheeccuullpprriitt
ssnneeaakkiinnggiinn ffrrffff oommoouuttssiiddee.. IItt••sseexxttrreemmeellyy
lliikkeekkkk llyytthhtttt aattaaaa tthhtttt eegguuyy••ss•• oonnppaayyaaaa rroollll..ŽŽ

WWhheenn UUsshhiiyyaammaa ddeecciiddeess ttoo eexxpplloorree
tthhtttt eeffaaffff ccttoorryyrrrr ccoommpplleexxoonnaannaaffttffff eerrnnoooonnooffffffff ,,ffff
hheerr mmaannaaggaa eerr eexxppllaaiinnsstthhtttt aattaaaa tthhtttt eennoorrttrrrr hhtt aanndd
ssoouutthh zzoonneess••ccoouullddnn••tt ffeeffff eell mmoorreeddiiffffffff eeffff rr--
eenntt.. EEvveerryytthhiinnggoovveerr tthheerreeiissmmoorree,, uuhh,,
pphhyyssiiccaall..TThheebbuuiillddiinnggsshheerreeaarreessoommeett--
aapphhyyssiiccaallaaaaŽŽ..

SScceenneesssshhiiffttffff ssuuddddeennllyy iinntthheemmiiddddlleeooff
ppaarraaggrraapphhss aanndd cchhaannggeess iinn vvooiiccee aarree
iinnddiiccaattededoonnllyy bbyy ssuubbttlleeddeettaaiillss.. SSoommee
cchhaarraacctteerrss aanndd pplloottss aarree iinnttrroodduucceedd,,
tthheenn ggoo nnoowwhheerree oorr aarree ccoonnttrraaddiicctteedd
llaattaaaa eerr oonn..TThheeeeffffffff eeffff cctt iissddrreeaammlliikkeeaannddddiizz--
zzyyiinngg„„ iiff aalliitttttttt lltttt eeffrrffff uussttrraattaaaa iinnggaattaaaa ttiimmeess..

SSttiillll,, tthhiisssshhoorrtt,, ppoowweerrffuuffff ll bbooookk ppoosseess
iimmppoorrttaanntt qquueessttiioonnss aabboouutt tthhee tteerrrrii--
ffyyffff iinnggffuuffff ttiilliittyytttt ooff ccoorrppoorraatteejjoobbssaanndd oouurr
rroolleeiinntthhtttt eewwoorrlldd..••LLiiffeeffff hhaassnnootthhtttt iinnggttooddoo
wwiitthhwwoorrkk aannddwwoorrkk hhaassnnoorreeaall bbeeaarriinngg
oonn lliiffeeffff ŽŽ,, UUsshhiiyyaammaassaayyaaaa ss.. SSttiillll,, tthheenneexxtt
mmoorrnniinnggsshheeppuunncchheessiinn..

TThh
bbyy
ttrraa
bbyy
GGrr
112288

Horror shows
Spectres of the real world 
lurk in the shadows of these 
baroque, nightmarish stories, 
writes Mythili G Rao

qquuiittee lliitteerraallllyy „„ eexxppllooddee.. TThheessuuppeerr--
ccoommppuutteerr tthheeyy wweerreebbuuiillddiinnggttooggeetthheerr
nnooww••gg•• aavvaaaa eeooffffffff aassmmeellll ooff bbooiilleeddppoorrkk,,aanndd
ssoommeettiimmeess ooff ssiinnggeedd hhaaiirr,,rr ffrroomm tthhee
mmiinnuussccuulleebbiittssooff AAlleexxaannddeerr ssttiillll ssttuucckk
ttooiittsswwaarrmmssuurrffaaffff ccee..ŽŽTThheessttoorryyrrrr ttrraaiillssooffffffff
iinn aann eeeerriieeppaarraaggrraapphh ooff bbiinnaarryy ccooddee::
••00111100110000110011110011110011..ŽŽTThheemmaacchhiinneeoouutt--
lliivveesstthhtttt eemmaallaaaa ll..

YYooYYYY uunnggwwoommeennaannddggiirrllssssuuffffffff eeffff rr mmoosstt iinn
tthheessee wwaarrppeedd ppaarraabblleess,, bbuutt tthheeyy aallssoo
pplloott tthheeiirr rreevveennggee wwiitthh ppaannaacchhee.. IInn
••AA•• vvaalloonnŽŽ,, ttwwoo aabbuusseedd bbaatthhhhoouussee
empemploloyyeeeess drdroown wn thetheir ir empemploloyyersers  bbyy
ffllffff ooooddiinngg tthhee ppiippeess ooff tthheeiirr bbuussiinneessss..
AAffttffff eerr aalliittttlleeggiirrll iissppooiissoonneedd bbyy aattooxxiicc
ggrreeeenn ddyyee iinn ••TThhee GGrreeeenn HHaattŽŽ,, hheerr
mmootthheerr ttaakkeessaajjoobbaassmmaaiiddttootthheeoowwnneerr
ooff t tff hhee c chheemmiiccaall f faaffff ccttoorryy t thhaatt mmtt aannuuffaaffff cc--
ttuurreeddtthhtttt eeddyyee,,qquuiieettlltttt yyaammaassssiinnggaaccoolllleecc--
ttiioonn ooff ppooiissoonneedd ggrreeeenn iitteemmssiinnssiiddeehhiiss
hhoommeewwiitthhtttt wwhhiicchhttookkiillll hhiimm..

TThheepprroottaaggaa oonniisstt ooff ••TThheeMMeeaatt EEaatteerrŽŽ
mmuurrddeerrssaammaannwwhhoossppuurrnnsshheerr rroommaann--
ttiiccaaddvvaanncceess,,bbuutt tthheennccaann••tt bbeebbootthheerreedd
ttooddiissppoosseeooff hhiissbbooddyy..yyyy ••TThheewwiisseesstt tthhiinngg
ffooffff rr mmeettooddoowwoouulldd••vveebbeeeenn ttooccuutt hhiimm
uupp,, wwrraapp tthheeppiieecceessiinn ppllaassttiiccaanndd ssttiicckk
tthheemm iinn tthheeffrrffff iiddggee,, aanndd ggeenneerraallllyy ttrreeaatt
hhiimm lliikkee mmeeaatt ffrroomm tthheenn oonn,, bbuutt II
wwaanntteeddttookkeeeepphhiimmaassaabbooyyffrrffff iieenndd,, ttoooo,,ŽŽ
sshheerreellaattaaaa eess..

OOnnee iimmaaggiinneess tthheessee ssttoorriieess ppaaiirriinngg
ppeerrffeeffff ctctllyy wwiitthh tthheeppaaiinntteerr PPaauullaaRReeggoo••ss
ppaaiinnttiinnggss ooff wowommeenn ssuubbvveerrttiinngg ffaaff iirryy
ttaalleess,, tthheeiirr ffaaffff cceessccoonnttoorrtteedd,, tthheeiirr bbooddiieess
bbeenntt iinn sshhaarrpp aanngglleess.. TThhee ssiimmmmeerriinngg
uunnddeerrccuurrrreenntt ooff rraaggaaaa ee„„ aattaaaa tthhtttt eeuuggllyymmoonn--
aarrcchhsswwhhoosseeffaaffff cceessaarreeeemmbbllaazzoonneeddoonnaallll
tthhtttt eeccrroocckkeekkkk rryyrrrr ,,yyyy aattaaaa aaggoovveerrnnmmeenntt tthhtttt aattaaaa ssppuurrss
oonn iinnffllffff aattiioonn aanndd sskkyyrroocckkeettiinngg ffoooodd
pprriicceess,, aattaaaa tthheellaannddlloorrddssaannddbboosssseesswwhhoo
eennffooffff rrcceessqquuaalloorr „„ iissaallll--ttoooo--rreeccooggnniissaa--
bbllee.. IInn aa ddeessppeerraatteellyy ssppooiilleedd ccoouunnttrryy,,yyyy
tthheerree aarree oonnllyy ssoo mmaannyy wwaayyss ttoo ttaakkee
bbaacckkccoonnttrrooll..
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hhaavvee nnoo iiddeeaa wwhheerree tthheeyy ggoo oorr wwhhoo
rreecceeiviveess tthheemmŽŽ,, hhee tthhiinnkkss,, ••II hhaavvaaaa ee nnoo
cclluueeiiff II••mm ddooiinnggmmyy jjoobb ccoorrrreeccttllyy..ŽŽHHee
ssppeennddssmmoosstt ooff tthhtttt eettiimmeettrryyrrrr iinnggnnoott ttooffaaffff llaa ll
aasslleeeeppaattaaaa hhiissddeesskk..

TThhTTTT ee FFaaFFFF ccttoorryyrr wwaass ffiirrsstt ppuubblliisshheedd iinn
JJaappaann iinn 22001100 wwhheenn OOyyaammaaddaawwaassssttiillll
iinn hheerr ttwwtttt eennttiieess.. AA tthhrreeaatteenniinngg,, KKaaffkkffff aa--
eessqquuee aattmmoosspphheerree hhaauunnttss tthhee ssttoorryy::
iinnssccrruuttaabbaa lleebbuurreeaauuccrraaccyy,,yyyy bbiizzaarrrreeoobbssttaa--

cclleess,, iimmppaassssiivveecchhaarraacctteerrssaannddaasseennsseeooff
aalliieennaattiioonn rreemmiinniisscceenntt ooff KK�� bb�� AAbbAA eeoorr
YY��YYYY kkooOOggaawwaaaa aa..TThhiissiissccaappttiivvaattaaaa iinngg,,ddiissqquuii--
eettiinngg pprroossee,, ddeeffttffff llyy ccaappttuurreedd iinn DDaavvaaaa iidd
BBooyydd••ssttrraannssllaattaaaa iioonn..

BBllaacckk bbiirrddss cclluummpp ttooggeetthheerr oonn tthhee
eeddggee ooff aa nneeaarrbbyy rriivveerr aanndd aarree ••sslliicckk
aassooiill,, lliikkeeiiff yyoouuwwrruunnggoonneebbyy tthheenneecckk
yyoouu••dd•• ggeett bbllaacckk iinnkk aallll oovveerr yyoouurr hhaannddssŽŽ..
IInn oonnee mmeemmoorraabbllee sscceennee,, FFuurruuffuuee
wwaattcchheesshhiissffooffff rrmmeerr uunniivveerrssiittyytttt aaddvviisseerr,,rrrr
ssuuppppoosseeddllyy oonn aa ddiieett,, eeaattiinngg aa hhuuggee
bbrereaakkffaasstt.. HHee sshhoveovellss ddoowwnn ssttiirr--ffrrffff yy,,yyyy
rriiccee aanndd sshhrreeddddeedd ccaabbbbaaggee ddrreenncchheedd
wwiitthh TThhoouussaanndd IIssllaanndd ddrreessssiinngg,, tthheenn

Each time he tries to talk 
to HQ, he is met with 
smiles and told to keep 
going at his own pace
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ii ttss eexxeeccuutt iioonn mmiigghhtt bbee eennggaaggiinnggllyy
uuppbebeaatt,, iittssccoonncceerrnnssaarreeaannyytthhiinnggbbuutt::
tthheessee ccoorrppoorraattiioonnss hhaavvee uuss iinn tthheeiirr
ssiigghhttss,, iitt sseeeemmssttoossaayyaaaa ,,yyyy aanndd tthheeyy••rreennoott
ddoonneeyyeett..

BBuutt II pprroommiisseedd ssoommeeuunneeqquuiivvooccaallllyy
lliigghhtteerr ffaaffff rree„„ aannddiitt••sssseeaassoonnaall ttoobboooott.. II
wwaass ssoo cchheeeerreedd uupp byby JJaanniiccee HHaalllleetttt••ss
TThheeCChhrriissttmmaassAAppppeeaall ((VViippeerr,,rrrr 33hhrrss3355
mmiinnss)) tthhaatt II••vvee aallrreeaaddyy lliisstteenneedd ttoo iitt
ttwwtttt iiccee;; oobbvviioouussllyy,,yyyy iitt••sssshhoorrtt,, bbuutt iitt••ssaallssoo
ffuuffff nnnnyyaannddttwwtttt iissttyytttt eennoouugghhttoobbeeaarr rreeppeeaattaaaa --
iinngg.. HHaalllleetttt rreevviissiittss tthhee wwoorrlldd ooff tthhee
aammaattaaaa eeuurr ddrraammaattaaaa iissttsstthhaattaaaa wweemmeett iinn TThhTTTT ee
AAppppeeaall,,aannddhhaasstthhtttt eemm,,nnaattaaaa uurraallllyyeennoouugghh,,
ppuutttt iinngg oonn aa ppaannttoo „„ iittss ffaalltteerriinngg
prprogrogreess ss to to thethe  stastage ge dodocumcumententeed d vviaia
eemmaaiillssaanndd tteexxttssbbeettwwtttt eeeenn tthheemm aanndd,, iinn
aauuddiioommaanniiffeeffff ssttaattaaaa iioonn,,ddeelliivveerreeddbbyyaaccaasstt
ooff rreeaaddeerrss..CChhaarraacctteerrssiinncclluuddeetthhtttt eeyyoouunngg
llaawwaaaa yywwww eerrsssseett ttooddeetteerrmmiinneetthhtttt eettrruutthhtttt ooff tthhtttt ee
bbooddyy iinn tthheebbeeaannssttaallkk bbyyaawwiillyyKKCCaanndd,,
aassbebeffooffff rree,, iitt••sstthheesseennsseeooff tthheemm poporriinngg

oovveerr aakknnoottttyytttt mmyysstteerryy wwhhiillee iinnffooffff rrmmaa--
ttiioonn iissddrriipp--ffeeffff ddttootthheemm„„ aanndduuss„„ tthhaattaaaa
iissppaarrttrrrr iiccuullaarrllyyssaattaaaa iissffyyffff iinngg..

SSiimmiillaarrllyy,,yyyy tthhee llaatteesstt iinn SSoopphhiiee HHaann--
nnaahh••ss AAggaatthhaa CChhrriissttiiee ccoonnttiinnuuaattiioonnss
wwoorrkkssoonn tthheebbaassiissooff oouurr ssyymmppaatthheettiicc
iiddeennttiiffiiffff ccaattiioonn wwiitthh IInnssppeeccttoorr EEddwwaarrdd
CCaattcchhppooooll,, ffoorreevveerr ddooiinngg hhiiss bbeesstt ttoo
kkeeeepp uupp wwiitthh hhiisscclleveveerr BBeellggiiaann ccoomm--
rraaddee.. HHeerrccuullee PPooiirroott ••ss SSiilleenntt NNiigghhtt
((HHaarrppeerrCCoolllliinnss,, 88hhrrss5588mmiinnss)) iissrreeaadd,,
aasswwiitthh tthheeootthheerr bbooookkssiinn tthheesseerriieess,,bbyy
aaccttoorr JJuulliiaann RRhhiinndd--TTuutttttttt ,, wwhhoo mmaannaaggaa eess
ttoo ccoonnvveeyy CCaattcchhppooooll••ss lloonngg--ssuuffffffff eeffff rriinngg
ddeevvoottiioonn ttooPPooiirroott ppeerrffeeffff ccttllyy..yyyy BBuutt CCaattaaaa cchh--
ppooooll iissnnoowwffaaffff cceedd wwiitthh aann eevveenn ggrreeaatteerr
cchhaalllleennggee;;hhiissmmootthheerr••ssaattaaaa tttttt eemmppttssttoolluurree
hhiimmaannddPPooiirroott ttooaaddoooommyycclliiffffffff ttffff ooppmmaann--
ssiioonnffooffff rr CChhrriissttmmaass..

OOnnllyy iiff tthheeyy ssoollvvee aann aappppaarreennttllyy
mmoottiivveelleessssmmuurrddeerr iinn ttrriippllee--qquuiicckk ttiimmee
ccaann tthheeyy eessccaappee tthheeiirr ffeessttiivvee ffaattee „„
wwhhiicchhbbeeccoommeesseevveennmmoorreepprroobblleemmaattaaaa iicc
wwhheenn PPooiirroott hhiimmsseellff iiss aattttaacckkeedd.. YYooYYYY uu
wwoouulldd nnoott bbeett aaggaa aaiinnsstt tthheemm,, ooff ccoouurrssee,,
aanndd tthhiiss ddiivveerrttiinngg aanndd cclleevveerrllyy eennggii--
nneeeerreedd mmyysstteerryy,,yyyy aabboouunnddiinnggwwiitthh aammaa--
tteeuurr sslleeuutthhss,, ddiissttrriicctt nnuurrsseess,, bblluuffff
ppoolliicceemmeenn aanndd wwaarrrriinnggssiibblliinnggss,, iissjjuusstt
tthhtttt eettiicckkeekkkk tt ttoottaakkaa eekkkk yyoouutthhtttt rroouugghhccoollddssnnaappss
aannddCChhrriissttmmaasspprreeppaarraattaaaa iioonnssaallaa iikkeekk ..

To escape their festive fate, 
they find they must solve 
an apparently motiveless 
murder in triple-quick time


































