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A US_competitiveness in tan triggered similar outbursts.
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of the US Pacific Fleet. © . .. In 1990, Japan invested 234 per mmﬁmmﬂmm
Half a century.latér, “many _cent of its Gross Domestic Product the US became more competitive
Amezicans are affticted by &. “in plant and equipment, double the with (énter “alia) imports from
lack of a5 they con- "amount invested by the US. Japan. At the same time US assets

front:the reality of Japanese cco- @ The Japancse save 18 per cent'of became cheaper to forelgners.
Domic and Bnanclal power. Thefe is . e tnoome, compared, ith less  The purchases provoked an ave-
a- feeliri that the US may have than 4 per cent in the US, lanche of academic studies, popular
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economic might B Jas has assenbied the

have no Japanese roots aud are, in.
effect, an alien culture. * Lo
“Those an the US side are still

ty years on —
S prepares for
Japanese victory

Tide in the post-war era, as the US
spent billians of i

in
.8 Japan’s trade surplus with the o attain “effective political domina-
S, .the single most important’ tion™ over the US.
source of friction, is rising after of
declining for almost three years.
Last 'year, it was $4%bn, (2237bm) sald well and made its author a
largely composed of technologically
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trained pursuit of mercantilism,
Jleaves the US no option but to find
ways to "ggmin" Japanese power,
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course
be to encourage Japan to take &
larger role within multilateral
forums, It seems likely that the

technologies by Japanese compa-
nies, all in o
of the trads it 3
. “Theoreticaily, the US could in favour of ing Japanese ser-
N export enough vicemen to joln United Nations
s o0 balance accounts with Japan,” itions

peace] operat suc.
ceed. The mnext symbolic. but
‘momentous, step would be to allow

car workers in Detroit put up signs this fact is grasped, all efforts at Japan to take a permanent seat at

in the lots of plauts that negotiation will the ON ity Council.
read: “U you're mvlngnp::lrnue Similarly, James Fallows, a for- ‘These steps would require an
mdnn’_!rﬁrkithem— itin  mer Far the Iﬁmlnlbythnus.nngmm
Tokyo.” This week there have been Atlantic Monthly, argues that ation of a more partnership.
plenty of interviews with military asis on prodnction Together, however they may be the
- m.mndupcgall:mds,m Je 's own lets in favour of Japanese veterans, many saying, more or rather than consumption, its unwill- most promising means of laying the
compounded  tinental Hotels, , Columbia policy mistakes; it lgnores the Public attitudes in the US are far less, that it 1t be time to “do the  ingness to open key markets to for- ghosts of the past, including Pear]

by a belief that Japan enjoyed 2 free  Pictures and, fmally, MCA, the Hol- - from clearcut. In the early 1980s, job again on " This has not eign competition and its unres- Harbour, to rest.
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~ Tainted freestyle heroes

WE CAN blame the because delusion has proved to be too
Bank of Credit and Commerce Inter-
over our in national may come to be seen as a clas-
the end it is usnally anr  sic case of financial illusion. In this
i ce the other banks were not
entirely fooled, and few of them would
This week we finally deal on any scale with BCCI in the
learned that Robert interbank market
3 capable of

Maxwell, Asil Nadir and George
‘Walker.

But there can have seemed to be little
choice: either banks had to shrink, or
they had to take on the dublous busi-
ness that was belng touted. Now they

are going to have to shrink anyway.
In any market peel}' plqu's a:

important influence. If you step out
line with the herd you can be cast aside
even if you

auditors, given such a consensus, to
insist on ?"‘“ fugay concept of account-

it that at last shareholders  week in the wake of the Maxwell news:
But it seems that : gt e _

becoming cons K
$or tacing up to reality has come, f only

1990,
are atiracted by powerful indi-
: they want to believe in heroes.
applies not least to the press.
rises wheeling an
tycoons, especially when they take care
journalists with exclusive sto-

ries.

But in business, or indeed the Olym-
pic swimming pool for that matter,
there are no such real mira-
6s.

kids in 960S.
Behind a smokescreen of claims
i efficiency of British

476% GAIN SINCE 1580
FROM A CURRENCY FUND
HOW DID WE MANAGE IT?

vion differentusls, trade flows,  thear Influences
ross-hon Si
market sentiment, entral
banks’ behaviour and policical
tronds = and then sccoraeely
synthesrsing and predicting

Unlike equitics, where all
s Iy we pio-
nered the concepe of offering
this investment. appesach 0
private investors through off-
shoremanaged currency funds
These fundsefferthe apportu-

ously, 2 fall in one cumency
will be accompanied by 2 e
in another. To take advantaye
of thrs and produce outstand-
ing returns roquires skill

about ralsing the
industry and “turnin
round” the deaimakers
stripping assets and
records through share dealing and
other manipulative transactions. The
young Robert was riding the
same bull market at Pergamon Press.

In those days fancy share ratings
could be had, and bank lending was
controlled, so the focus tended to be on
stock market activities. By the late
19805 investors were 2 little more cyni-
cal, so the action had largely shifted to
the deregulated banks. The results have
turned out to be much the same. with a
combination of burnt fingers and disil-
Iusionment.

the day were
i t

f course, some of the
have lasted an awful long
time. who back them
can also fool lves that
they will be able to get out sooner than
the rest, or will be able to clingon to 2
iece of collateral As for the
press, there is no sense In making epe-
mies; you can never be sure who your

next boss might be.

But for the public as a whole the
i will

mususl and imprudent.

rest of us, they may have
been shocked, but they cannot have
been very surprised.
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Clement Crisp

® Thinking Strategically by
Avinash Dixit & Barry Nalebuff
(W W Norton) offers essential
“;gx;;ﬁgi"m 'l;mﬁesnmo:Lny‘lm
possit
business but In daily life. Reading
it is a trip to the gym for the
reasoning faculties.

and Simen Schama's Dead
Certainties (Granta), which sent
a bright ‘between history and
fiction: illuminating.

Andrew St George

ton (d. 1981), by his
daughter Penelope (Private
Libraries Assoclation, Pinner).

William Packer

relaxation

but do it properly and read volume
one, The Light Years, just out in
paperback (Pan), first.

Antony Thorncraft

m My book of the year bends the
nuasl;ammv%mmmthu
i See Under: Love by
the lsraeli David Grossman is a
TS
it would dominate any
nmnn.h“‘" h-rkyy:]m =
iscl 8 piece
of autobiography, and at the same

time an ou of free-flight
(get always coolly
and its “magi

ogical) fantasy;
realist” style, far

literary is
statement of the greatest courage

My Book of the Year

Today our writers and critics nominate the books they have enjoyed reading most over. the last
twelve months. No rules were imposed but, as you will see, all have been enc_‘ouraged to
adventurous and broaden their interests away from their usual subjects
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Max Loppert
m Milan Kundera's novel,

‘racon( 3

Liebling's description of Stingo's
sentences, Hke boomerangs
“until they swoop and dart across r, New York, 1983: one of the many wonderful pholographs In ‘Paseage’, a major refrospective
mind ... for a clean strike every  of the work of American photographer Irving Penn (Jonathan Cape, £50; 300

the
time,” exactly captures the felicity
of his own prose. An i there is @ murder (n the novel, the  magazines for the last 25 years.
2 follower book did not come to me for review.  While many ists work
i in fine lines, Glashen

5 3naris who il out genereus
an artit who Gls o
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Runyan. Although it is 28 years
since Lisbling died, his admirers
still gather every year o toast hls
memory, for he is, in Tom Wolfe’s U
words, “irreplaceable”. Ju
am tempted to chogse John backgronnd as a Shelley specialist
Geofffrey Moore Ranclagh's Thatcher's People to re-create the diaries of the four
(HarperCollins), This is a highly 'women involved in the poet’s life
B Let's hear it for the Duke of selective book: it mulls long over between 1815 and 1816. The acant
and friends, tolling the early, crucial years and ‘historical material provides
almost vertically up Hayna Picchu,  fast-forwards over the melodramatic tales of elopement
in the heart of the Peruvian jungle.  1982-88. But its {Mary"s Shelley), seduction
They pause on the way to interview material is first-rate;and  (Clare’s by Byron), and suicides
a few cuttings for the conservatory  its discussion of {of their halfsister, Fanny, and
at Chatsworth, then push on context is acute. Still, my vote Shelley’s abandoned wife,
h:’n“g‘m e :}m“;'&mnmun all the xn:ug:mngﬁumg
o a s - more r
hmmeemmmanmm illan) — based on true events — Chernaik'
. What they find when they arrive  book in its 1989 and 1300 humour gives a very
isa Scr witha Ilove Yo , calm, keen contemporary ring to these ’
emerging reluctantly from his authority. is modesty. He 'women’s predicaments. It is all .
sleeping bag and never. “As I sald at the time™ s0 vivid that I was sent straight N
‘himself that you can't gef a night's  — thongh he did. back to the original texts of Mary its .
peace re. o Wal Godwin o
‘Patrick Leigh tells the Alastair Macaulay Shelley himself, feeling that ® I have enjoyed three big books — all these of musical oL
Seotsman’s story, and others like swyere ecy 1 had a new insight into thetr work  this year. The frst The Honoursble  expression caricatured, T
it, in Three from the Andes LA AT {G3I¢% - a rare achievement indeed for Company by John Keay demesmed or simply dismissed by "
(Jobn Murray), an account of his Editors
‘holiday written for his regarded
wife, who had seusibly stayed at
home. It's a slim volume, scarcely
of book length at all, but crafted
25 always in supremely elegant
prose.
Nicholas Best

Months after finishing Robertson

oving _
ing
on the other hand, wit of Party suggests of jor museums
in his veins, simply what might have been. e Colas Prids ek a Dadly . of Londan and New York, always
by Cottn rathon (ucosurd). an sevount with the tona of |
. o 5 (Scolar Press) which shows how of one is touching serlous.
Patricia Morison (et et od ot exiraordbaary. love of Italian enriched '
: Shakeepeare: Sowdler, . the collections of the Viciorla and
Reading a novel by Muriel Spark  whose name became a term of A.C. Grayling ‘Museum in quite remarkable
13 rather like watching an expert  abuse, was a cansidezable schojar ways, 1t 1s hard to write about the
chef prepare a soufflé. The 1n his time and was well W Letters Siate Cut: search for that truth which I
Ingeedients are perfocily gauged,  for sesking o make the Bard more am practce fn the guboed i works o art.
precludes the use of rigid Kindersley and Lida | Cardozo
implements like measuring spouas Malcolm Rutherford (mm%nd;rﬂmmm is - - ~
Clips; every movement anyone
s deft ad ascap ing. 8 I choose the o etiering s THE GENGHIS KHAN GUIDE TO BUSINESS
res Glas! ‘subtleties, complexities .
m:‘mﬂ%ﬁi‘:‘mw ﬁmﬂzf%ﬁn impHications. A wanual far the Mrwmummzm.
an ent itself, i aspiring professional,
o toRal aReRog Su e o o son togetiac the  Jor the amateur who tan caly P ...,"',",.‘&"z_,'“"ﬂ"‘,,,"“" i
in Sympostam (Cor cast of crazy inventors Like Anode and admire, it is - The Ldoal Chelstmas Present.
author mixes irony and wit Enzyme, rich men and beggars, with wise practicality and a tife - .
o S e o i i i et b ) Tt il
ing to produce & work that perfidious lovers, which has spread  meaning and a -
only Sparis: Tvent. Though Droes Nis wosk 1o newspapers and o with plosres of K




