Gun laws after Las Vegas

The Stand-off in Catalonia
E C 0 n O m 1 S t Goldman: vampire squid to damp squib

Are women underpaid?

OCTOBER TTH=13TH 2017

The bull marketin %

everything - .- 'Y

Are asset

prices too
high?

MVHHIIL 1 ————=
| | T .:...THESD  india
| I L LR ] H |||| Cambodia, ..., ...... I55E,0 Indone

H ?1-‘—5& ':'ﬂlf\?"l- T RS ... ciiae i lapan




Contents

The Economist October 7th 2017

On the cover

Prices are high acrossa
range of assets. Is it time to
worry? Leader, page 11. Low
interest rates have made
more or less all investments
expensive, page 21.
Crypto-coin mania
illustrates the crazy and
not-so-crazy sides of
bubbles: Free exchange,
page 74. After a rocky few
years, emerging markets
have become more mature
and resilient, says Simon
Cox. But along with the
drama, some of their
dynamism has gone. See our
special report, after page 44

The Ecanomist online

Dailyanalysis and opinion ta
supplement the print edition, plus

audio and video, anda daily chart
Economist.com

E-mail: newsletters and

mobile edition
Economist.com,/email

Print edition: available online by
7pm London tme each Thursday
Economist.com/print

Audio edition;: available online

to download each Friday
Economist.com/audicedition

The
Economist

Volume 425 Humber 906

Published since September 1243

i take Gavt i "0 devere cantest betwren
ientedligange, ik peess s v, and
ar unwortiy; timid ignoreace obstracring
our prageess: ~

Editarisl offices in Lomdon and akses
EBedfing. Bertin, Brossels, Cairo, Chicago, Madrid,

Mexico Ciky, Mosoow, Mmiah, Nairabi, Mew Delhi,

HewYork, Paris. Sar Francisco, S0 Paulo, Seoul,
shanghai, Singspo e, Tesyn, Washington DC

8 The world this week

Leadars
11 Asset prices
The bull marketin
everything
12 Gunsin America
Deathly silence
12 Liberia
The legacy of Ma Ellen
14 Families and work
Having it all

16 Separatism in Catalonia
How to save spain

Letters

18 On cancer, Syria, China,
Brazil, corn, spies, free
speach

Briefing

21 Asset prices
The bubble without
any fizz

Asia
25 Indonesian politics
Jokowi at bay

26 Japan's election
Manneguins cast no
ballots

28 Radioin Morth Korea
Making waves

28 Economic policy in India
Fifth columnists

29 Immigration to Australia
Almost one in three

30 Banyan
Homage to Formosa

China
33 Ageingin Hong Kong
Wrangling over pensions
34 Chiang Kai-shek
Reassuring the late
dictator

Umited States
35 Guns
What happened in Vegas

36 Mainland Puerto Ricans
Nuyorican souls

37 Hurricane Maria
A real catastrophe
38 Diplomacy
Tillerson's torment
39 Gerrymandering
Choosing voters
40 Lexington
Magical thinking

The Americas
41 Crime in Brazil

Rio's post-Olympic blues
42 Belle

Deciphering Trump
44 Canada

Meet Jagmeet Singh

44 Tropicalice
Death of a glacier

Special report: Emerging
markets

Out of the traps

After page 44

Middle East and Africa

45 Liberia's election
Into a vague future

46 Ethnic tension in Ethiopia
Linity v diversity

46 Chinese aid in Africa
No place like home

47 Palestinian politics
Hamas extends a hand

48 Lebanon's railway
Back on track?

48 Jalal Talabani
Alamented Kurd

Europe
49 Spain
Outrage in Catalonia
50 Ukraine and Russia
Back to the table
52 The EU's Eastern
Partnership
Disappointed suitors
52 German theatre
Whao owns the stage?
53 Poland
Saving the trees

54 Charlemagne
The EU and Japan

Las ¥eoas Do not despair,
changeis possible: leader,
page 12, The shooting has
reinvigorated calls for gqun
control and highlighted its
timitations, page 35.
Superstition helps explain
why many Republicans think
loose gun laws keep them safe:
Lexington, page 40

Britain's Conseryvatives

The party has lost faithinits
leader but not yet found an
alternative, page 55. One of
the great puzzles of politics is
how Boris Johnson keeps his
job, page 56. The Tories need
to promote the next
generation of leaders—and
fast: Bagehot, page 57

Careering towards crisis
Cataleniais on the brink of
declaring independence, but
itis nottoo late to step back
fram calamity: leader, page 16.
The government mishandles
Catalan defiance, page 49

w Contents continues overleaf



R Contents

Britain
&5 The Conservatives
Spluttering

&6 Monarch's collapse
Crash-landing

Science and technology
75 The 2017 Mobel prizes
Jet lagged in Stockholm

76 The virtue of uprightness
Atten-shun!

The Economist Jctober 7th 2017

56 The cabinet 77 Scientific productivity '
All about Boris Open borders, better - -
57 Bagehot science S
The new Tory torchbearers 77 Animal behaviour : )
T’y suis. J'y reste .
Women and work The gender - 78 Meteoro Nobel prizes Thisyear's
gap that still needs to be s Bri I'l'IStI]I'IIIﬂ'Id fire science awards are for body
closed: leader, page 14. 58 Men, women and work clocks, gravitational waves
Women still earn a lot less The gender gap and a cool way to study protein
than men, despite decades of 59 Sharing chores at home Books and arts structure, page 75
equal-pay laws, Why? Page 58. Divided perceptions 79 Ulysses S, Grant
Pensions have a gender gap, History has its eyes on him
tao, page 71 e 80 Victorian Britain
61 Tech’s toughest job Akt oy Subscription service
From Uber to kinder 80 Peak Britannia For our full range of subseription offars,
62 Tax avoidance Beneath the surface hﬁ:;nﬂmﬂmirmwimndw
car
Raining on Amazon 81 Hong Keng Ecansmnist.comj/uffurs
63 Fixing Ford The resistance e oo binesctodbrocharal
Waiting for parts 81 Architecture Teisphons: +65 BS34 5166
63 Internet infrastructure CIODMaE Lim ey ;"a:.l-ﬂl =]
Ecpnomist.com faffers
Pipe dreams 82 Jt_lhnsm'l . ) Emalh  Asia@subicriptions.scomamist com
64 Il_u:Ha‘n telecoms Give evolution time Past: 'I'hl:-m-nh.
Jioseismic Tanmjong Pagar Post (ffice
66 Pernod Ricard and 84 Economic and financial i
Uber The new chief executive Danone indicators g S
Jisofftoastrong startbut he Be a sinner, be a saint Statistics on i'z :'“W #ﬂiﬂwﬂmﬁﬂg
still has miles to go, page 61 68 Schumpeter BLONDAHES, plus our i g Mt ikt
Goldman Sags manthly poll of forecasters e #;m
x Malsysie M T
Finance and economics Obituary '“M?m “gﬁ‘“
- i 86 Hugh Hefner m""‘“", NTS9,000
69 Pensions in America Living the dream Thadland Lissa0e
The big squeaze g Other countries Contact iy &2 shove
70 Buttonwood
Th i
[ trnu'hle with mergers Principal.com
71 Women's pensions The Adelghi Building, 1-11 John Adam Street,
The gender gap Lansdon wezn St
‘ 72 American shipping PRI ) R0 e
- The Jones Act ize e ['Athénde 32 ’
Goldman Sachs Unusually, the 72 Food and taxation mmumm
famous investment bank has Fat is a fiscal-policy issue 750 3rd Averus. Stk Floar, Nes Yark, NY 0007
more of a business problem 73 Tax havens Teli 21212 5410500
;hchmmmﬁqtpmtéhlﬂ Buried treasure ﬁﬂéﬁzﬂ"“&:‘im =4
j peter, 12 Talkea Wan Raad, Taikno Shing,
W page68 731 Chinese acquisitions Tel: +B32 2505 3868 s
Freezers to finance Othorcomsissclal i
74 Free exchange Chicagn, Dubal, Frankfury, Los Angeles;
Mamas, panics and I00s Parts. San Franciscoand Singapote
< '\ PEFC certified
’* This copey of The Loonomist
'\.‘ J is printed on perersowred
from sustainghly mana
PEFC rq.-.--_-,f:::n'r-:w e
L M- - B www. pefr.org
@ recycie
10 2047 P Brpnorsist Meraspa per Lamtbed. AL hes sesiarasd Rt hial By publlcition not iy pact ol H mory be seprodsced, vhined = s cwiriessl sysbem, ar transmbtted Inavy forem ov by sy mamm, sectork, mecharial, phatomepyag, reoening or

aharwhie, wi haud e grior pe e svionof The lcoaperss Hewspapes Livred, Publis ﬁlm .q-ui et B i i A0 B
Pulsivier: The [eoanwmat, Proted by hpe Priak Dreibeg, 18- 13 Ban K e Stmset, Tyl P L

HL.LE [P) Ko 030005 2008 PFE G700 b0k 0 el

wiane, Tai Po. M., Hang Esiig

oy Thai Ecormrrial Biswipagiar d wrtbesd. Tha Eronamd 1 egntesd tradenareof The [eosomin® Seespe pee Lisited



