The new inheritocracy

Can Europe defend itself?

‘Nvidia’s vulnerabilities

Prabowo does a DOGE . |

MARCH 1ST-7TH 2025

.NZ$15.89

: - Won18,000 New Zealand..
.Bangladesh TKB50" * India o 550  Malaysia...ioouiwiiiiio: RMA0.00  Pakistan.... +PKR1900 ' Tai
Camboflia..o..ovuiiin,. US$14.00- - Indonesi .Rp165,000" M nin:US$14.00  Philippine s PESOSTO0"

- Chifia e e RMB120" " Japan, i #1635+ Tax ~ NOPal.cojiuin --«NR1000" Singapore .... 5$18.50 (inc: GST)

09 B o HK$120

|

T

?1486”02¢7A

B




The Economist March 1st 2025

Contents

On the cover

A mafia-like struggle for global
power has begun, with new rules
that do not suit America: leader,
page 9. The transactional world
Donald Trump seeks: briefing,
page 17. No, his Putin-wooing is
not like Nixon going to China: The
Telegram, page 52

The new inheritocracy Unearned
bequests are becoming nearly as
important as working. That is
dangerous for capitalism and
society: leader, page 10. To get
rich, forget about your career,
page 61

Can Europe defend itself?

It will take years to build up an
independent defence force,

page 50. Does Britain's nuclear
deterrent have a Trump-shaped
problem? Page 47. Europe needs a
single envoy for peace talks. Who?
Charlemagne, page 46

Nvidia’s vulnerabilities
DeepSeek and Donald Trump
pose a dual threat to America’s
chip-design champion, page 53.
The American president still
needs Taiwan, page 54

Prabowo does a DOGE
Indonesia’s president takes a
chainsaw to his country’s
budget—to fund boondoggles:
leader, page 12. Prabowo
Subianto’s reckless cuts, page 21

-> The digital element of your
subscription means that you
can search our archive, read all
of our daily journalism and listen
to audio versions of our stories.
Visit economist.com

The world this week

7 A summary of political
and business news

Leaders

9 Mafia diplomacy

Dealing with the Don

10 The new inheritocracy
Wealth v work

12 German elections
Move fast, Merz

12 Indonesia’s budget
Musk man

14 Gene editing
Second chances

Asia
21 Indonesia’s DOGE
22 Tajik politics
23 Ageing India
24 Banyan Hip Hinduism

Letters

15 On America’s defence
spending, the Exxon
Valdez, the Oxford-
Cambridge Arc, scams,
Latin, TikTok

China™>
25 The workers
26 China and Ukraine

27 Alice Weidel, the China
years

Briefing
17 Geopolitics, Trump-style
Gangster’s paradise

* United States
28 Budget maths
29 Evaluating Medicaid
30 DOGE days
31 Gen Z has faith
31 Competitive mariachi
32 Edward Blum’s crusade
33 Lexington Anchormen

Technology Quarterly:
Gene editing

The age of CRISPR
After page 40

o

Bartleby Another bulging
postbag for Max Flannel,

page 58

The Americas
34 Ecuador’s iron lady
35 Mexico’s border troops
36 Colombia’s last matadors

Middle East & Africa
37 Gaza’s wobbly ceasefire
38 Jordan’s wobbly monarchy
39 A new Syrian constitution
39 Business in the coup belt
40 Sinking Sierra Leone

» Contents continues overleaf



The Economist March 1st 2025

Contents

Europe
41 Germany’s election
42 John Parker, polymath
43 Europe’s defence budgets
43 Ukraine’s minerals
44 Mobilisation in Ukraine
45 Swedish gang violence

46 Charlemagne Who
should speak for Europe?

Britain
47 The nuclear question
48 Slashing foreign aid

49 Bagehot The easiest job
in British politics

International
50 European defence

52 The Telegram Trump is
.. no Nixon

i

Business
53 Nvidia and Trump
54 MAGA chipmaking
55 How to dodge tariffs
56 The Zyn buzz
56 Airbus v Boeing
57 Secondhand fashion

58 Bartleby Our agony uncle
returns )

60 Schumpeter Germany’s
new corporate stars

Volume 454 Number 9437

Published since September 1843

to take part in ‘a severe contest between
intelligence, which presses forward,

and an unworthy, timid ignorance
obstructing our progress.”

Editorial offices in London and also:
Amsterdam, Beijing, Berlin, Brussels, Cape Town,
Chicago, Dubai, Lagos, Madrid, Mexico City,
Montevideo, Mumbai, Nairobi, New Delhi, New
York, Paris, San Francisco, Séo Paulo, Shanghai,
, Taipei, Tokyo, Washington DC

gap

Finance & economics
61 The inheritance boom

63 Buttonwood Ultra-cheap
investing

64 Trump v the bond market
65 Crypto’s real craze

66 Free exchange India
ploughs its own furrow

Science & technology
67 Mining technology
68 Sharper eyes in the sky
69 Aland board games

70 Well informed Do super
shoes work?

Culture
71 Fiction gets raunchier
72 James Bond’s new handler
=3 World in a dish Caviar
=4 First and last words
74 Live albums are back
76 Do you play pinball?

Economic & financial indicators
77 Statistics on 42 economies

Obituary
78 Muhsin Hendricks, the first openly gay imam

To manage your account online, please visit

Subscription service

For our full range of subscription offers, i
digital only or print and digital bundled, visit:
Economist.com/offers

If you are experiencing problems when trying to
subscribe, please visit our Help pages at:
www.economist.com/help

for troubleshooting advice.

my.ecc ist.com where you can also access
our live chat service which is available 24/7,

Please u
To call us, contact our dedicated service centre on: rﬂ Cyt €

Asia: 001800 7711 2711 «”w PEFC certified
Singapore; +612915 75069 v * This copy of The Economist
is printed on paper sourced

PEFC

PEFC/01-31-162

from sustainably managed
forests, recycled and
controlled sources
certified by PEFC
www.pefc.org

© 2025 The Economist Newspaper Limited. All rights reserved. Neither this publication nor any part of it may be reproduced, stored ina retrieval system, or transmitted in any form or by any means, electronic, mechanical, photocopying, recording or
otherwise, without the prior permission of The Economist Newspaper Limited. Published every week, except fora year-end double issue, by The Economist Newspaper Limited. The Economist is a registered trademark of The Economist Newspaper
Limited. Publisher: The Economist. Printed by Times Printers (in Singapore). MDDI (P) 033/09/2024. PPS 677/11/2012(022861)



