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480 bc: Introduction
THE FIRST POLITICAL RISK ANALYSTS:  

THE PYTHIA OF DELPHI

The Pythia as the World’s First Political  
Risk Consultant

In 480 bc, the citizens of Athens found themselves in more 
trouble than the modern mind can imagine. Xerxes, son of 
Darius the Great of Persia, King of Kings, King of the World, 
had some unfinished business left to him by his all‑powerful 
father. A decade earlier, at the Battle of Marathon in August 
490 bc, the impossible had happened.1 The little‑regarded 
Athenian army had seen off Darius and his mighty horde, 
saving the fragile city‑state from certain destruction. Now 
Xerxes had invaded the Greek mainland again, to finish what 
his father had started.

Judging by his past record, the Athenians knew better 
than to expect mercy from the great king. Upon ascending 
the throne, Xerxes had savagely crushed two rebellions by 
portions of his empire then thought to be infinitely superior 
to the little city‑state that was Athens. In 484 bc, Xerxes had 
quashed a revolt in Egypt, devastating the Nile delta. Soon 
after, he decisively put down efforts to throw off his yoke 
in Babylon, going so far as to pillage the sacred Babylonian 
temples. Xerxes was a man who saw every form of dissent as 

1 Recently the likely date of the battle has been revised to August 490 bc from 
September of that year. See Mark Peplow, “Battle of Marathon Date Revised,” 
Nature, July 19, 2004.
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sacrilege; the Athenians knew they could expect no quarter 
from the Persian king should they fail.

Just to make sure that this time Athens did not escape the 
wrath of the Persian Empire, Xerxes assembled the largest 
invading force the world had ever seen. While the Greek 
historian Herodotus—typically exaggerating—put the Persian 
numbers at 5 million, modern‑day historians still place them 
at an overwhelming 360,000, with a gigantic armada of 700 
to 800 ships in support of this vast host.

Confronted with almost certain annihilation, what did the 
Athenian leadership do? What was their response to a problem 
that in terms of both its size and its likely devastating impact 
seemed insurmountable?

Simple. They requested the services of the world’s first 
political risk consultant.

The Pythia Masters the Persians

By 480 bc, the Pythia of Delphi already amounted to an 
ancient institution. Commonly known now as the Or‑
acle of Delphi (when in fact the “oracles” were the pro‑
nouncements the Pythia dispensed), the Pythia were the 
senior priestesses at the Temple of Apollo, the Greek God 
of Prophecy.

The temple, sitting precariously (and beautifully—the site 
is still a wonder to behold) on the slope of Mount Parnassus 
above the Castalian Spring, had long been the center of the 
Greek world, going back into the mists of time. The site 
may well have had religious significance as early as 1400 bc, 
during the forgotten days of the Mycenaeans, with devotions 
to Apollo being established in the eighth century bc. Delphi 
remained a center of worship until 390 ad, having been in 
use for at least 1,100 years.

2 • Chapter One 
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During this long period, the Pythia was seen as the most 
authoritative and important soothsayer in Greece. Pilgrims 
descended from all over the ancient world to visit the temple 
and have their questions about the future answered. Sitting 
in a small, enclosed chamber at the base of the edifice, the 
Pythia delivered her oracles in a frenzied state, most probably 
imbibing the vapors rising from the clefts of Mount Parnassus.

We know a good deal about how the oracles came to 
pass. For a time during the period of Roman domination, 
the Greek historian Plutarch served as high priest at Delphi, 
assisting the Pythia in her mission. Perched above the major 
cleft in the rock, the Pythia would be sitting in a perforated 
cauldron astride a tripod. It was reported by pilgrims that as 
the Pythia imbibed the vapors rising from the stone her hair 
would stand on end, her complexion altered, and she would 
often begin panting, with her voice assuming an otherworldly 
tone, not quite human.2 In classical days, it was asserted that 
the Pythia spoke in rhyme, in pentameter or hexameter.

To put it in modern terms, there is little doubt that the Py‑
thia did see visions and underwent a dramatic transformation 
while in the temple; she was clearly as high as a kite. Plutarch 
himself believed that her oracular powers were directly asso‑
ciated with the vapors that emanated from the Kerna spring 
waters that flowed underneath the temple, vapors that may 
well have been full of hallucinogenic gas.

We now know that two tectonic plates intersect beneath 
Mount Parnassus; such a fault line creates many crevices in the 
earth, through which gases can rise. Recent tests have found 
ethylene in the spring water near the site of the Temple of 
Apollo. It is the most likely cause of the Delphic prophesies.

Ethylene is characterized by its sweet smell and produces a 
narcotic effect described as floating or disembodied euphoria. 

2 William Goodwin, Lives of the Necromancers (London: F. J. Mason, 1876), p. 11.
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As described in detail by Plutarch, the experiences of the 
Pythia in action match the effects of ethylene. Under the 
influence, a person’s tone of voice alters and speech patterns 
change, yet they retain the ability to answer questions logi‑
cally. With exposure to higher doses of the drug, the person 
thrashes about wildly, groaning in strange voices, frequently 
falling to the ground, all behaviors tracking with eyewitness 
accounts of the Pythia’s behavior.

The Greeks believed that Apollo possessed the Pythia’s 
spirit when she was delivering her oracles—a point at which 
she was intoxicated by the vapors. They saw her prophecies 
as religious in nature, but let’s look at them afresh. For I 
think the Temple at Delphi amounts to nothing less than 
the world’s first political risk consulting firm.

At least since the days when the Athenians consulted the 
Pythia during the height of the Persian Wars, political and 
business leaders have looked to outsiders blessed with seem‑
ingly magical knowledge to divine both the present and the 
future. While the tools of divination have changed through 
the ages, the pressing need for establishing rules of the road 
to manage risk in geopolitics have not. The question remains: 
through superior knowledge (either intellectual or spiritual 
in nature), can we reliably do this?

During the period of the Pythia’s ascendance, pilgrims 
brought animals to Delphi for sacrifice to Apollo, as well as 
a monetary fee for the privilege of using the Pythia’s services. 
Of the petitioners who waited for the one day of the month 
the Pythia deigned to reply to their questions, those who 
brought larger donations to the god secured an advanced 
place in line. Political risk has always been a business that 
directly links analysis to monetary rewards.

And since the days of the classical Greeks, such special 
knowledge and policy advice have always been essential for 
governments and businesses, as well as individuals. At the 
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time of the Battle of Salamis in Greece, no expedition was 
undertaken, no new colony established, and no major event 
involving distinguished individuals went by without the Py‑
thia being consulted.

The Pythia (three of them were “on call” at any one time) 
gave advice to shape future actions, practical counsel that was 
to be implemented by the questioner. This is exactly what 
political risk analysts still do today, though we’d use modern 
jargon and call it “policy” in the public sphere and “corpo‑
rate strategy” in the business world. But what the Pythia was 
doing is recognizably the same thing my political risk firm 
does today, save for the substance abuse.

Given the pharmacological basis for the Pythia’s special 
insights, it is amazing how good a political risk record the 
priestesses actually had. Between 535 and 615 of the oracles 
have survived to the present day, and well over half of them 
are said to be historically correct. I can name a goodly number 
of modern firms that would kill for that record, high or not.

Crucially, on the biggest political risk question Delphi 
was ever presented with—the invasion of Xerxes—the Pythia 
came through with flying colors. When the Athenians first 
asked the Pythia what to do, she gave them the foreboding 
reply: “Drown your spirits in woe.” In other words, there 
was nothing to do, as Xerxes was unstoppable.

When persuaded to see them a second time, the Pythia 
outlined a policy that would provide the Athenians with a 
way to practically escape from their impending doom. She 
recounted that when Athena—the Greek Goddess of Wisdom 
and the patron of her namesake city—implored her father 
Zeus, the King of the Gods, to save her city, Zeus replied that 
he would grant that “a wall of wood shall be uncaptured, a 
boon to you and your children.”

Back in Athens, Themistocles, the paramount Greek leader 
in their fractious democracy, successfully argued that a wall 
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of wood specifically referred to the Athenian navy, and he 
persuaded the city’s leaders to adopt a maritime‑first strategy. 
This policy—concocted by the Pythia and put into concrete 
action by the decision‑maker Themistocles—led directly to 
the decisive naval Battle of Salamis, the turning of the tide 
that brought about the end of the Persian risk to Athens’s 
survival. To put it mildly, the Pythia had proven to be well 
worth her political risk fee.

The Merits of History

Geopolitical risk analysis is an increasingly sexy topic 
today, striding like a colossus athwart the arenas of global 
business, international relations, and the general public, 
all beguiled by its siren song of making sense of both the 
present and the future in our uncertain new age.3 But 
for all the hoopla, there has been precious little written 
about how practical rules of the game can be applied to 
managing risk in geopolitics, and even less on the core 
components, or elements, that comprise this latest attempt 
at soothsaying.

This book, following in the footsteps of the unimaginably 
bold prayer that opens it, attempts to do this, using the potent 
brew of political realism, geopolitics, and historical analysis 
(particularly relating to lessons learned from history and the 
relevance of historical analogies), as these analytical tools 
remain vitally important for understanding our perplexing 
contemporary world. Such a historical analysis can help lay 

3 A good general definition of geopolitical risk is: “Events, countries and groups 
that can upset a state’s equilibrium, through upsetting its political or social policy, 
as well as its goals based on its national interest.” See Colin Moore, “Geopolitical 
Risk—The Fear and Reality for Free Markets,” Global Perspectives (Columbia Man‑
agement Global Advisers), March 2015.
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bare the rules of the road as to how leaders ought to deal 
with geopolitical risk. For there has not been a good fusion 
of historical analysis to the study of international relations 
since Dr. Kissinger was in his heyday.4

Kissinger, particularly in A World Restored and Diplo-
macy, was a master at developing an operational set of 
 realist‑inspired maxims, based on his historical analysis, for 
 decision‑makers to use in generally interpreting the geopolit‑
ical world around them. However, much of his thinking was 
unsurprisingly rooted in the bipolar era of the Cold War of 
his time, and then in the brief unipolar moment following 
on from the demise of the Soviet Union. With the dawn of 
our new multipolar age—following the dual calamities of the 
Iraq War and the Lehman Brothers Great Recession—new 
thinking along these highly productive lines is very neces‑
sary. For this creative rules‑of‑the‑road approach, based on 
rock‑solid historical analysis, remains a neglected aspect of 
contemporary thought about international relations.

Before forging on, here is what I and To Dare More Boldly 
will not do. This book is not an exploration of realist theory 
(I have written a book on this topic already), another salvo 
in the endlessly tired fight between history and political 
science (despite my strong views on this); neither is it a 
literature review of what has gone on recently in the field 
of political science.5

Instead, the undervalued and enduring relevance of history 
for formulating a successful interpretation of contempo‑
rary international politics will be a central theme, both for 
corporate entities grappling with geopolitical risk and for 

4 See Henry A. Kissinger, A World Restored: Metternich, Castlereagh, and the 
Problems of Peace, 1812–1822 (Boston: Houghton Mifflin, 1996); and Kissinger, 
Diplomacy (New York: Pocket Books, 1994).

5 See Anatol Lieven and John Hulsman, Ethical Realism: A Vision for America’s 
Role in the World (New York: Pantheon Books, 2006).
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political actors combating simplistic foreign policies and 
the decision‑makers who all too often now are propagating 
them. Specifically, this book will put forward a rules‑of‑the‑
game approach (based on historical analysis) to mastering 
geopolitical risk or any other risks that impact the national 
interest or the politics (domestic and international alike) 
that impact foreign policy and strategic considerations of 
policy‑making.

This rules‑of‑the‑game historical approach has been a ne‑
glected aspect of political risk analysis generally and geopolit‑
ical analysis more specifically (of which it is a vital sub‑set). 
The strength of the method lies in avoiding the otherworldly 
models of political science and instead remaining grounded 
in the empirical realities of a real world we have already 
experienced as fact.

While there is much truth in the assertion that there are 
multiple variables that have gone into every single major his‑
torical occurrence and output across time, it is well we should 
not get bogged down in the infuriating, self‑ perpetuating 
nihilism of post‑modernism, for lessons can still be truly 
learned from the world as we have lived it and definitive 
statements made about them.

Some lessons from history truly are self‑evident. Waterloo 
genuinely was a disaster for Napoleon. The Great Depression 
did not help European democracies of the 1930s cope with 
extremism. Franklin Roosevelt was a more successful politi‑
cian than Jimmy Carter. I have little time and less patience 
for the cottage industry of post‑modernists in the academy 
who say that nothing true or universal can be learned from 
history or from intellectual thought in general.

The real‑world, commonsense way out of this seeming in‑
tellectual thicket is to accept that history does have universal 
and applicable lessons to teach us, but that any analyst’s use 
of history to assert such maxims for outlining a rules‑of‑the‑
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game approach to the study of risk in geopolitics should be 
held to the highest analytical standards. While there may be 
many other perfectly applicable interpretations of the events 
that analysts chronicle, their specific interpretation of any 
event must at a bare minimum be highly plausible.

While there certainly will be other alternate historical 
analytical points to be made about all the eras and histor‑
ical instances we recount in To Dare More Boldly, that is 
not the point. The point is: do the historical lessons learned 
and analogies I draw on work to illuminate, buttress, and 
underline the rules of the game I propound for dealing with 
risk in geopolitics?

The historical analogies and interpretations employed in 
To Dare More Boldly must work in highlighting and un‑
derlining broader, more universal maxims that can apply 
to understanding and managing geopolitical risk in a more 
general way. If they do, and if the maxims hold across time 
and space, then all is well and I can leave alternate assessments 
of all these historical eras and events to others to work on. 
If they do not, then I have failed.

But there is much to be gained by using this historical 
approach to more deeply understand contemporary interna‑
tional politics. In employing the historical lens—looking at 
real‑world, empirical, historical examples of good and bad 
performance in the face of geopolitical risk across time—
these analogies strikingly highlight a specific, more universal 
set of rules of the game for understanding geopolitical risk 
in our contemporary era. The hope is that these rules of 
the road—underlined and amplified by the use of copious 
historical analogies—can help today’s decision‑makers be 
better able to deal with geopolitical risk, while underpinning 
a “do’s and don’ts” list—ten commandments of geopolitical 
risk that transcend time and space and help make sense of 
the multipolar world we now happen to live in.
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Finally, such a historical approach to understanding risk 
in geopolitics simply allows us to learn from hindsight, 
much as individual humans attempt to do every day. Each 
chapter of To Dare More Boldly will use a variety of histor‑
ical examples as it underlines a specific element—a “com‑
mandment”—of this larger rules‑of‑the‑game approach to 
mastering risk in geopolitics. The chapters are grouped 
around specific elements of both what geopolitical risk 
analysis is and what it must not be. By the time we reach 
the end of our tale, having looked in detail at the specific 
factors that go into mastering risk in geopolitics, it will be 
possible to determine the nature of the beast we have been 
thinking about.

The benchmarks for assessing geopolitical risk involve 
geography, history, and time. The study of geopolitics—the 
assessment of how geography affects a country’s foreign policy 
over its history—is an essential part of the larger intellectual 
toolbox of political risk analysis because, as was true of the 
Pythia, modern geopolitical risk analysts dare to think that 
there are broadly fixed rules to foreign policy analysis, discern‑
ible patterns of history that make human endeavor broadly 
predictable over time. George Friedman, a major modern 
geopolitical risk thinker, defines geopolitics as “the craft of 
understanding the forces at play well enough to generally 
predict where we are going.”6

But even given this startling conclusion, a large dose of 
humility is in order, as it has been since the Pythia helped 
defeat the Persians. In essence, geopolitical risk analysis is like 
nothing so much as baseball: there is an undoubted element 
of chance to the game, and even the best player strikes out 
with soul‑destroying regularity.

6 George Friedman, “How Important Is the US President—or Any Leader?” 
Geopolitical Futures, November 10, 2016.

10 • Chapter One 

293521WDL_DARE_cs6_pc.indd   10 22/01/2018   17:36:11

© Copyright, Princeton University Press. No part of this book may be 
distributed, posted, or reproduced in any form by digital or mechanical 
means without prior written permission of the publisher. 

For general queries, contact webmaster@press.princeton.edu



Saying this, it is not dumb luck that the legendary Ted 
Williams was the last man to hit .400, or that Yankee great 
Joe DiMaggio accomplished the unmatched feat of hitting 
safely in fifty‑six straight games. The immortals in both geo‑
political risk and baseball invariably do the best over time; 
there is a lot more skill than randomness driving both fields 
of endeavor. If the soothsaying perfection of the mythical 
Merlin is out of the question, mastering geopolitical risk—
and putting it to use for the businesses and governments in 
today’s world—assuredly is not.

But the way to get to the mountaintop is more an art than 
a science; the swashbuckling boldness of the best practitioners 
in managing such risk is tempered with their acute awareness 
of what they don’t know. The basic problems of geopolitical 
risk in today’s new and bewildering age are the same as in 
eras gone by, involving very human, timeless, and universal 
analytical failings.

This will be a worthwhile intellectual journey. For all 
the copious amounts of snake oil being peddled both today 
and in the past, for all the false starts and embarrassing 
limits that have cursed those who claim such an ability, my 
surprising and (dare I say it) Drakean conclusion is that 
into the medium‑term, and over specific issue areas, the 
answer is, “Yes, the geopolitical future can be foretold,” 
if imperfectly.

A Potted History of the Modern Political  
Risk Business

In the public consciousness, political risk firms—those that 
rely on assessing geopolitical risk as part of their overall 
analytical toolbox—have seemingly sprung up fully grown: 
powerful, if secretive, organizations providing vital sooth‑
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saying knowledge about the future of the world to their clients 
and even to countries. A large part of the recent fascination 
with political risk analysis stems from this abrupt emergence, 
coupled with the industry’s unseen power. As almost nothing 
has been written about the genesis of political risk firms, a 
brief history is in order.7

The Economist Intelligence Unit (EIU), one of the oldest 
examples of a world‑class political risk firm, specializes in 
forecasting as well as economic research and analysis. For 
seventy years, the EIU has assisted businesses, financial firms, 
and government clients in understanding change in the global 
order and how these shifts create both opportunities to be 
taken advantage of as well as risks to be managed.

Established after World War II in 1946, this British sister 
company of the famous magazine follows in its cultural foot‑
steps, preferring to safeguard the anonymity of its best analysts 
rather than publicly promoting home‑grown public superstars. 
Compared with some later major political risk firms, the EIU 
is corporate, anonymous, and secretive. Much of its work for 
clients is bespoke and confidential.

Presently, the EIU has twenty‑four offices around the 
world, employing 130 full‑time analysts. It makes its money 
through advisory and forecasting services, tailored re‑
search and analysis, monthly country political risk reports, 
 longer‑term five‑year country macroeconomic assessments, 
and micro‑level industry reports. The EIU has a subscrip‑
tion service for many of its more generic analytical products 
and possesses a long‑standing client base eager to buy its 
wares. As it is one of the oldest political risk firms, the 

7 As this history of political risk firms is not the primary focus of the book, this 
sampling is by its nature bound to be impressionistic and incomplete. It omits 
other important risk firms such as Control Risks Group, Oxford Analytica, Roubini 
Global Economics, the PRS Group, and Teneo. Saying this, our brief survey does 
delineate the major sorts of risk firms and the industry’s genesis and evolution.

12 • Chapter One 

293521WDL_DARE_cs6_pc.indd   12 22/01/2018   17:36:11

© Copyright, Princeton University Press. No part of this book may be 
distributed, posted, or reproduced in any form by digital or mechanical 
means without prior written permission of the publisher. 

For general queries, contact webmaster@press.princeton.edu



EIU’s basic format for what it actually does has become the 
standard template for the political risk industry in general.

Over the years, the EIU, with three offices in China, in‑
cluding one in Hong Kong, has developed a specific com‑
petitive advantage in the analysis of Asia. A specific product 
emanating from this intellectual strength is the much‑lauded 
“Access China White Paper on the Top 20 Emerging Cities 
in China,” a comprehensive guide to the internal workings 
of the rise of the Dragon itself.

The EIU sets great store by its commitment to its own 
intellectual independence and integrity, a mantra that has be‑
come a selling point for the industry as a whole. By remaining 
wholly ignorant of a client’s specific internal bureaucratic 
politics, political risk firms have no vested interest in the 
promotion of any specific policy recommendations they make, 
basing their views wholly on their own geopolitical analysis. 
This lack of skin in the game makes them an invaluable asset 
to business leaders looking for dispassionate analysis of how 
the world really works.

If the EIU can be thought of as a group of powerful, 
faceless, and anonymous (if quite effective) analysts toiling 
away in much‑desired obscurity, the emergence of Kissinger 
Associates in 1982 follows a very different model: the rise of 
the rock star analyst. Formed by the most famous statesman of 
the Cold War era, Kissinger Associates is a New York–based 
international consulting firm founded and run by the former 
secretary of state with his partner, former National Security 
Adviser Brent Scowcroft, a man almost equally famous in 
foreign policy circles. Through the years, former Secretary of 
State (and long‑time Kissinger hand) Lawrence Eagleburger 
and former Treasury Secretary Timothy Geithner have also 
played senior roles in the organization.

Backed by their formidable rolodexes as well as their 
vast practical government experience, the firm founded by 
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Kissinger and Scowcroft assists clients in identifying the 
global weather—the strategic parameters that affect invest‑
ment opportunities. While the EIU has always had more 
of a macroeconomic bent, Kissinger Associates specializes 
in advising clients on governmental and political relations 
throughout the world.

Kissinger Associates, following in the image of Kissinger 
himself, shares with the EIU a penchant for working off the 
record; its specific activities are a closely guarded secret. 
Kissinger Associates does not disclose a list of its corporate 
clients, whom it bans from acknowledging either the rela‑
tionship or the services provided by the firm.

An illuminating example of this passion for secrecy was an 
incident in the wake of 9/11. President George W. Bush had 
appointed Kissinger the chairman of the National Commis‑
sion on Terrorism. Hearing of the appointment, congressional 
Democrats insisted that Kissinger disclose the names of his 
clients, to avert possible conflict of interest issues. Rather 
than do this, to preserve the secrecy of his firm, Kissinger 
stepped down as chair.

The Kissinger Associates approach to political risk has 
both advantages and drawbacks compared with the EIU’s. 
The “great man” management style provides almost endless 
free publicity for the firm, as well as intellectual security for 
clients, who can be confident that the analysis is a known 
and highly regarded quantity, being backed up by peer‑
less contacts throughout the world. However, the ultimate 
establishment political firm may have real difficulties in 
seeing real changes (and failings) in an elite in which it 
is an integral part. Kissinger Associates lives in perpetual 
danger of being too close to the global elite it is supposed 
to be objectively analyzing.

The other danger involves the succession when these pillars 
of the foreign policy establishment pass from the scene. As 
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the firm is founded on notoriety and name recognition, it is 
an open question as to whether it can healthily survive the 
generational change that is bound to occur. As there are lit‑
erally almost no other statesmen in the younger set out there 
with the name recognition of either Kissinger or Scowcroft, 
the longevity of this rock star firm is an open question.

For all the undoubted success of the EIU and Kissinger 
Associates, it was with the rise of Ian Bremmer and the Eur‑
asia Group that political risk analysis burst upon the public 
consciousness. Best thought of as the first major post–Cold 
War political risk firm, Eurasia to some extent fuses the 
management styles of Kissinger Associates (with Bremmer as 
the media‑savvy rock star) and the EIU (reflected in Eurasia’s 
more corporate approach).

Originally focusing on the emerging countries of the former 
Soviet Union, the Eurasia Group is now the world’s largest 
political risk consultancy. Founded in New York by Bremmer 
in 1998, Eurasia now has more than 150 full‑time employees, 
with offices around the world in New York, Washington, 
London, Tokyo, São Paulo, and San Francisco.

The Eurasia Group is recognized as being the first major po‑
litical risk firm to systematically apply the discipline of political 
science to its analysis, bringing this approach to Wall Street and 
the investment community. Whereas the EIU has an economic 
bent, Kissinger Associates relies on its rolodex for assessments, 
and smaller modern firms engage in  history‑centric analysis, 
Eurasia has led the intellectual charge for treating political 
risk analysis as more of a science than an art.

For example, the Eurasia Group Global Political Risk Index 
(GPRI) is designed to measure stability in emerging markets, 
a very practical concern for large multinational companies. 
In general, as is true for the other firms, Eurasia makes its 
money by providing clients with analytical publications, tai‑
lored consulting and advising, and direct access to its army 
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of analysts. It tracks global political trends, analyzing their 
impacts on business, markets, and the overall investment 
climate. Bremmer is blessed with a genius for marketing 
his wares: in January of every year, Eurasia releases a highly 
anticipated list of the top ten global risks for the coming 
year. In general, Eurasia’s clients include major investment 
banks, institutional investors, multinational corporations, and 
governments around the world.

Bremmer, born in November 1969 in the inhospitable cli‑
mate of the Boston housing projects, has been a prodigy for 
much of his life: he was awarded a PhD from Stanford at the 
eye‑catchingly young age of twenty‑four. The youngest‑ever 
national fellow of the Hoover Institution, Bremmer went on 
to found the Eurasia Group when he was only  twenty‑eight. 
Eurasia’s specific expertise is in providing analysis and in‑
depth knowledge about how national security and political 
developments shape the investment environment across 
the world.

Boyish, driven, and quietly if compellingly enthusiastic 
about what he does, Bremmer had an important manage‑
ment insight early on: writing in open‑source publications 
provides the best form of advertisement for a political risk 
firm. This practice elevated him to rock star status and also 
helped brand Eurasia as the next big thing. As such, Bremmer 
is presently foreign affairs columnist and editor‑at‑large for 
Time magazine, which serves as a major platform for both 
him and his company. And as global research professor at 
New York University, Bremmer provides the template for the 
political risk industry’s present incarnation, with academics 
becoming leading entrepreneurs.

Bremmer is also the author of a number of well‑known 
foreign policy concepts. His notion of the “J Curve”—that, 
counter‑intuitively, it is when dictatorships open up that 
things fall apart—became the trendy political idea of the 
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moment in 2006.8 On one side of the graph (in good polit‑
ical science fashion) sits political stability, on the other side 
a society’s openness.

Bremmer not only acutely pointed out that dictator‑
ships rarely make the transition from a closed to an open 
society effortlessly, but also delineated the hinge points of 
 maximum political risk along the way. While critics saw this 
as merely a statement of the obvious, there is no denying 
the power of the J Curve concept as a masterful marketing 
tool. Bremmer, more than any other major political risk 
analyst of his time, has realized how all his many intel‑
lectual platforms—articles, books, television appearances, 
speeches—feed back into very successfully marketing his 
company. Bremmer blazed the trail that most subsequent 
political risk firms have since followed.

Bremmer’s other major insight is that, with the decline 
of America (and the international institutions it created) as 
the world’s ordering power, we are now living in a “G‑Zero” 
world of increased risk, as there is no overarching power to 
provide global stability.9 Historians (such as myself) have 
growled that this is simply untrue, as at any given moment 
in time there is some sort of global distribution of power, 
that power does not simply evaporate but is redistributed. 
Still, Bremer’s thesis struck a nerve, coinciding with a general 
sense that political risk has grown in the world as the notion 
of America as global cop has faded. As he put it, “What we 
need to realize is that, if the world moves faster, then the 
speed with which things can go wrong picks up.”10

8 Ian Bremmer, The J Curve: A New Way to Understand Why Nations Rise and 
Fall (New York: Simon & Schuster, 2006).

9 Ian Bremmer, Every Nation for Itself: Winners and Losers in a G-Zero World 
(New York: Portfolio, 2012).

10 Damian Thompson, “Here’s How the World Works,” (London) Daily Telegraph, 
September 30, 2006.
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In line with the practices of Kissinger Associates, Bremmer 
makes it a point to meet the rulers of the developing coun‑
tries his firm is assessing, whether they are the sort you 
want dating your daughter or not. This belief in specialized, 
personal knowledge is matched by a Kissingerian penchant 
for secrecy: much of Eurasia’s work for its more than 300 
clients is conducted off the record.

Future analytical problems for Eurasia and Bremmer are 
exactly the sort you wish to have: they are all the result of 
its phenomenal success. The intellectual danger ahead lies 
in Eurasia’s growth: with size, intellectual quality control 
becomes harder and harder to manage. The fact is that if we 
were to survey any group of one hundred people, some would 
be excellent, some mediocre, and some downright poor. As a 
corporate entity, Eurasia will have to worry incessantly about 
maintaining the cutting‑edge analysis that is much easier to 
produce when there are only four or five swashbuckling, but 
very capable, senior analysts at the table.

In 1996, Stratfor and George Friedman followed quickly 
on from Eurasia’s trailblazing success. With Friedman as 
chairman and founder, Stratfor—a private global intelligence 
forecasting company and consulting firm—has grown to have, 
as of December 2015, 100 employees who advise business and 
political leaders about political risk. If the other political risk 
firms conjure images of anonymous Brits circling the globe 
in pinstriped suits (EIU), the grand old men of the foreign 
policy establishment gravely gathering to put the world to 
rights (Kissinger Associates), and the academic as entrepre‑
neur (Eurasia), Stratfor brings to mind military‑intelligence 
types, complete with shades and the requisite trench coats.

Seen as a sort of shadow CIA, Stratfor hires analysts from 
the military and intelligence worlds. Its revenue stream is 
broadly similar to its competitors’: Stratfor makes its money 
from subscriptions to its website and from advising its cor‑
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porate clients. In typically bombastic Friedman fashion, 
Stratfor has described itself as the world’s leading intellec‑
tual platform, bringing an invaluable geopolitical context to 
the assessment of global events, empowering businesses and 
governments to more expertly navigate their way through 
the increasingly complex world of international relations. 
Stratfor develops comprehensive, systemic, and independent 
political risk analysis for its clients focusing on offering them 
actionable insights; this practical approach is highly favored 
in the business world and moves Stratfor away from more 
strictly esoteric academic analysis.

Founded on the bold notion (shared by the Pythia) that 
world events can be predictably assessed, Stratfor takes an 
approach in stark opposition to the political science focus 
of Eurasia: the consultancy’s analysis of open‑source infor‑
mation through the lens of geopolitics relies far more on a 
deep study of history, politics, and geography. In line with its 
secretive reputation, Stratfor’s client list is confidential. It is 
known that it serves both corporate and US military clients.

Despite its cloak‑and‑dagger background, Stratfor not only 
focuses on analysis of open‑source data collection but also 
prides itself on its distance—both socially and  intellectually—
from the Washington establishment, allowing (it feels) for 
more dispassionate analysis. It is not a mistake that the firm’s 
headquarters is in far‑away Austin, Texas. Friedman has per‑
sonally said that the firm’s outsider (non‑Washington) status 
is a major reason for its success, allowing it to avoid having 
its independent voice corrupted. As Friedman has proudly 
proclaimed, “We never go to cocktail parties.”11

In military style, Stratfor publishes a daily intelligence 
briefing. It made its name during the Kosovo crisis of 1999, 
also accurately predicting the 1997 regional economic crisis 

11 Sam C. Gwynne, “Spies Like Us,” Time, January 25, 1999.
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in Asia. Less intellectually glorious was Friedman’s insistence 
that serious conflict between America and Japan was just 
over the horizon.12

Like Bremmer, Friedman started as an outsider to the 
establishment. Born in 1949 in Budapest to Holocaust sur‑
vivors, he fled the country with his family when he was a 
child to escape communism, emigrating to the United States. 
Also like Bremmer, Friedman excelled intellectually; he holds 
a PhD in government from Cornell. An early designer of 
computerized war games—strategic simulations that weigh 
up the risks of various policy approaches to crises as well 
as their likely outcomes—Friedman regularly briefed senior 
armed services commanders, the US Army War College, 
the National Defense University, and RAND Corporation, 
developing an easy familiarity with the military intelligence 
types who have come to dominate Stratfor.

Prior to founding Stratfor, Friedman spent almost twenty 
years teaching political science at Dickinson College. De‑
spite this background, as a political risk analyst he has 
more often than not stressed the political philosophy ap‑
proach of his early briefing days, seeing geopolitics, rather 
than political science, as the way forward for the political 
risk discipline.

A charismatic public speaker with easy, imperious com‑
mand of his audience, Friedman uses public speaking, his 
books, and his prolific public articles as platforms for business. 
His most famous effort is probably The Next 100 Years, a 
book that reflects both his belief in the power of forecasting 
as well as his predilection, in contrast to Bremmer, for long‑
term historical analysis.13

12 George Friedman, with Meredith LeBard, The Coming War with Japan (New 
York: St. Martin’s Press, 1991).

13 George Friedman, The Next 100 Years: A Forecast for the 21st Century (New 
York: Doubleday, 2009).
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Friedman retired from Stratfor in May 2015 to set up 
Geopolitical Futures, a far more public online publication 
that analyzes and forecasts global events. It is an effort to 
bring political risk analysis to a far wider and less secretive 
audience, in line with what a number of other smaller firms 
have been doing over the past decade.

This leaves Stratfor in a bit of a quandary. As the modern 
political risk business is so new, most of the firms created 
are still very much a reflection of the vision and the image 
of their founder. Stratfor is continuing on as before, but it 
has lost easily its most recognizable analyst in Friedman, who 
is nothing less than a totemic symbol of the company itself.

Worse still from the consultancy’s point of view, Friedman 
has re‑emerged as a sort of competitor, armed with a more 
open and modern take, through Geopolitical Futures, on 
what political risk analysis ought to look like. While Stratfor 
remains supreme in its military intelligence niche, the end of 
its founder’s reign calls into question whether the company 
can expand into other areas in the future.

A number of substantial but far smaller firms have sprung 
up in the wake of the stunning success of both Bremmer and 
Friedman. Amongst these is my own political risk company, 
John C. Hulsman Enterprises, founded in Berlin in 2007. As 
is true for most of these smaller risk firms, mine is more like 
a medieval guild than a corporation. The staff is smaller in 
number, younger, trading their many hours of toil largely for 
mastery of the craft of political risk analysis itself.

Also like a renaissance artist’s studio, these smaller firms 
tend to pull in outside experts on a one‑off basis. For my 
own firm this is easy, as I call upon my many friends made 
through years of working in senior analytical positions in 
think tanks on both sides of the Atlantic. Metaphorically, 
for example, if the pope (a modern client) wants a specific 
ceiling painted and I happen to know the best angel painter, 
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we work together in harmony on this one project, then go 
our separate ways again.

As opposed to Eurasia, Stratfor, and Kissinger Associates, 
the smaller firms tend to be more open about what they do, 
more public, and more analytically (and less rolodex‑) driven. 
At my firm, and in direct contrast to Eurasia and more like 
Stratfor, we come down strongly on the historical and geo‑
political side of the ledger, seeing this analytical approach as 
the best way to view the political risk world.

However, we have followed in Bremmer’s footsteps in using 
our various public platforms to both advertise our business 
and showcase our analytical work. In contrast to the bigger, 
more closed shops that preceded me, much of the written 
work I do is posted for free on the company website.

This more open approach explains why I have been the 
senior columnist for foreign affairs and political risk for City 
AM, the newspaper of the City of London, written all or part 
of 14 books as well as 600 articles, and given over 1,500 tele‑
vision and radio interviews. I have appeared on programs as 
varied as The Daily Show with Jon Stewart and the offerings 
of C‑SPAN, ABC, CBS, FOX, MSNBC, CNBC, and the BBC.

While I have the academic background of both Bremmer 
and Friedman, holding a PhD from St. Andrews University 
in Scotland, like them, I am now an intellectual entrepreneur. 
This is all part of the present trend of political risk analysis: 
leaving the Kissingerian shadows behind, firms are now com‑
peting more openly in the marketplace of ideas.

A final breakthrough has been my firm’s design of 
 cutting‑edge war games like the ones I used to play during 
my days in official Washington. These games have become 
our most popular product with corporate clients; international 
banks, hedge funds, and insurance companies are all eager to 
look at global crises in depth, working out both their likely 
outcomes and the key hinge points of political risk along the 
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way that will determine the trajectory of specific geopolitical 
events. Beyond our war game innovation, my firm follows the 
Eurasia path of engaging in boardroom consulting, writing 
as well as communicating bespoke commissioned analysis, 
and giving corporate keynote addresses.

The basic managerial problem for smaller political risk 
firms such as mine is twofold. Even more than is true for the 
larger companies such as Stratfor and Eurasia, the smaller 
firms tend to be entirely dependent on one relatively well‑
known principal. In the corporate consciousness, they are 
one‑man bands that rise or fall on the vagaries of the health 
and ability of just one person.

The other danger comes when this renaissance guild model 
begins to succeed because the small number of analysts all 
happen to do very good work. With success, the pressure to 
grow, diluting this great analytical competitive advantage, 
becomes intense. However, given the booming market for 
first‑rate political risk analysis, if smaller firms can escape the 
Scylla of over‑dependence on their founder and the Charybdis 
of throwing away the competitive advantage of controlling 
content, the corporate world is theirs for the taking.

Whatever the analytical approach or size of a particular 
modern political risk firm, the reasons CEOs have for hiring 
them are fairly uniform. As outside advisers to large corpo‑
rations, political risk firms operate like corporate strategists 
or investment advisers, long a part of the business landscape. 
Rather than assembling a kitchen cabinet of PhDs, lawyers, 
career diplomats, retired military strategists, or political ad‑
visers they personally know well to advise them regarding 
specific initiatives, corporate executives have found that it is 
far better to rely on impersonal political risk firms to deliver 
systemic, dispassionate analysis.

Internal bureaucratic office politics inevitably slants a lot 
of political risk analysis to suit whatever the corporation or 
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government is doing, making objective, independent po‑
litical risk advice a godsend for CEOs. Such advice gives 
decision‑makers access to the insights of world experts from 
outside who, knowing nothing about a corporation’s politics, 
give them straight analysis instead. Over the past decades, 
as political risk firms have boomed and entered the public 
consciousness, it has become abundantly clear that such out‑
side political risk assessments are invaluable, and this basic 
selling point explains the mania of political risk firms for 
trumpeting their independence.

The second major selling point for all modern political 
risk firms is that they provide a desperately needed service 
to a corporate world with a surprising dearth of analytical 
power. Few organizations have the capacity to conduct the 
kind of research that a serious political risk firm does every 
day. After the tech bubble burst, and then again after the 
Lehman Brothers crisis, many larger corporations downsized 
their research staffs or got rid of them altogether; now they 
must outsource such vital work to political risk consultants. 
The fact that doing so often remains much cheaper than 
maintaining their old in‑house research staffs has only added 
to the bottom‑line incentives driving the boom in the political 
risk business.

Given these drivers, many large corporations feel that 
they have no alternative but to bring in outside political risk 
firms for advice, particularly given the recent jarring change 
in the overall structure in the global order, a world of many 
powers having replaced the more comfortable, understood 
era of American dominance. As many of the pieces of the 
old global power puzzle—be it the United States, China, 
India, Russia, or Europe—now have different weights and 
functions in the multipolar era, the added value of political 
risk firms is far more obvious. Everyone is aware not only 
that has the world changed, but also that almost no one 
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knows what it means. There has rarely been a better time for 
a Pythia to emerge to restore intellectual order to seeming 
global chaos, for investors and governments alike. This is 
the generic commercial opening all good political risk firms 
have at the moment.

In a larger sense, political risk firms provide their  clients 
with a form of intellectual insurance—secure analytical com‑
pass points on the stormy seas of a new era. In general, 
modern society itself would be impossible without insurance. 
This basic insight lies beneath all financial risk management, 
of which political risk analysis amounts to an important 
and growing sub‑set. Political risk firms provide intellectual 
insurance for countries, corporations, and other institu‑
tions to do what they do, explaining the global geopolitical 
weather they all must live in. Beyond this essential, if nega‑
tive, function, political risk insights also allow corporations 
to grasp positive opportunities they might not see without 
such Delphic insights.

Yet truth be told, for all this shiny new professionaliza‑
tion, the recent record of top political risk thinkers regarding 
the highly uncertain, even shocking, political times we are 
living through is nothing short of abysmal. (Over two of the 
most important and hardest recent geopolitical events to pre‑
dict—Brexit and the surprise election of Donald Trump—an 
overwhelming number of predictions have been botched.)

For example, Ian Bremmer was flatly wrong about both.14 
George Friedman, long a skeptic of the EU, nevertheless 
hedged on the Brexit outcome, and also misunderstood 
the Trump phenomenon.15 Looking directly in the mirror, 

14 See “Bremmer Sees 30% Chance of a Trump Presidency,” Bloomberg, Sep‑
tember 20, 2016; and Peter Foster, “Bremmer on Brexit: Why Britain, Reluctantly, 
Is Likely to Vote to Stay in the EU,” (London) Daily Telegraph, January 28, 2016.

15 George Friedman, “The Crisis of the Well‑Crafted Candidate,” Stratfor, Sep‑
tember 22, 2015.
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even though my firm had a very good 2016—we called 
the Colombian, Dutch, and Italian referenda correctly—
we were off the mark about Trump; in speeches I echoed 
Bremmer in saying that Trump had only around a one‑in‑
three chance of winning. We did cover ourselves in some 
glory by rather uniquely calling Brexit in our January 2016 
predictions column.16

Taken as a whole, the political risk industry has not recently 
lived up to its hype. This is a major reason I have written 
To Dare More Boldly: to highlight the elemental principles 
of geopolitical risk—the ten analytical commandments—that 
must never be forgotten if we are to do better.

Why has political risk analysis gone so wrong? I have long 
held heretical views about the industry, which cluster around 
what I call the “plumber’s test.” However bejeweled or slick 
at marketing a political risk firm may be, what matters in the 
end is delivering correct analysis to its clients.

Just as I don’t invite back my local plumber if he fails to 
fix the pipes, nor should businesses put up with political risk 
firms that missed the war in Iraq’s predictable outcome, failed 
to see the coming of the Lehman Brothers crisis, or (more 
recently) failed to predict that Britons would leave the EU. 
What holds true for my plumber ought to hold for what I 
do for a living as well.

The general Brexit political risk analysis failure revolved 
around the “Pauline Kael fallacy.” The legendary cinema 
critic of the leftish New York Times supposedly wondered, 
following Richard Nixon’s landslide forty‑nine‑state vic‑
tory in 1972, how it was possible that the incumbent won 
when everyone she knew voted for the hapless Democrat 
George McGovern.

16 John Hulsman, “The End of the West: 2016 Is the Year a New Order Begins 
to Rise,” City AM, January 4, 2016.
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There we have it in a nutshell. Top political risk analysts are 
generally now part of the elite they are supposed to assess, an 
elite who uniformly called your sanity into question if you so 
much as broached the possibility of Brexit happening. These 
analysts too often go to the same cocktail parties, read the 
same books, intermarry, and share the same “right thinking” 
views with global elites, all without wondering over much 
about the wider world outside the cocoon of conferences 
at nice hotels. All too often intellectually trapped within an 
elite they are supposed to objectively analyze, much political 
risk analysis has lost the precious objectivity needed to think 
about our rapidly changing world.

This danger is balanced by the lure of the glittering re‑
wards of being amongst the few to truly understand the 
new multipolar era that is dawning. For there are endless 
commercial and political opportunities to be reaped in mas‑
tering our present complicated world, as political risk analysis 
can uniquely guide businesses to see the myriad glittering 
opportunities on the global chessboard. With the world in 
transition, there has never been a better or more lucrative 
time for political risk analysts to get their act together.

Hans Morgenthau, Realism,  
and Modern Geopolitical Risk

Strikingly, the lion’s share of political risk firms and their 
star analysts share a further commonality: almost all of them 
adhere to the realist foreign policy school of thought, an en‑
during if minority point of view in the modern world. Given 
the need in geopolitical risk analysis to focus dispassionately 
on the realities of power—on how the world actually works 
rather than on how one might wish it did—a realist point 
of view is necessary for effective geopolitical risk analysis in 
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particular, and for managing the ship of state more generally. 
This is especially true in our non‑ideological multipolar world, 
where power alone—rather than ideological considerations—
more often determines outcomes. Either directly or indirectly, 
all modern realists sit at the feet of Hans J. Morgenthau, the 
preeminent political philosopher of modern realism.

As my colleague Wess Mitchell and I have made clear, “At 
its root, realism can be reduced to a simple proposition: that, 
in order to anticipate and adapt to change in international 
politics, you must first understand the nature, uses, and lim‑
itations of power, tailoring strategies to the actual capabilities 
a country possesses.”17 In other words, to expertly analyze 
the world, realism commands that a geopolitical risk analyst 
must see the world as it actually is.

This book is an adventurous exploration of the modern 
trinity of geopolitical risk analysis, a vital sub‑set of overall 
political risk analysis: principles, progenitors, and philosophy. 
The book focuses more on the first two parts of this trinity, as 
they are far less discussed, but no discussion of modern geo‑
political risk could be complete without revisiting Morgenthau 
and his realist descendants, especially Kenneth Waltz,18 who 
provide its absolutely necessary philosophical underpinnings.

Morgenthau was born in Coburg, Germany, in 1904, at‑
tending the universities of Berlin, Frankfurt, and Munich. 
Along with George Kennan and Reinhold Niebuhr, he is 
one of the three intellectual realist lions of the post‑1945 
world. In his youth, after bravely opposing the rise of Nazi 
ideology from its inception, Morgenthau emigrated in 1937 to 
America, where he spent most of his career at the University 
of Chicago, from 1943 to 1973.

17 John Hulsman and A. Wess Mitchell, The Godfather Doctrine: A Foreign Policy 
Parable (Princeton, NJ: Princeton University Press, 2009), p. 7.

18 Waltz is highlighted at length in the conclusion.
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In line with future geopolitical risk stars, Morgenthau 
managed the difficult feat of maintaining his intellectual 
credibility while working with powerful decision‑makers. As 
a strong supporter of Franklin Roosevelt and Harry Truman, 
Morgenthau served as a consultant to Kennan at the State 
Department in the early days of the Cold War and later 
served in a similar capacity in the Kennedy and Johnson 
administrations. However, there was never any chance that 
he would be corrupted by proximity to power. From early on, 
Morgenthau decisively fell out with the Johnson White House 
over Vietnam, going so far as to publicly support opposition 
to the war, then just brewing on America’s college campuses.

Though a prolific writer and thinker, Morgenthau’s mas‑
terpiece, Politics Among Nations, came early to him, in 1948.19 
In it, he did nothing less than lay out the philosophical tenets 
of modern realism, serving as the well‑spring for most geo‑
political risk analysis today. First, Morgenthau declared that 
nation‑states are the main actors in international relations; 
they are the main unit of analysis for modern geopolitical 
risk. Second, nation‑states are primarily motivated by their 
national interests, that of survival above all, as well as maxi‑
mizing their power in an anarchic world, without an overall 
global referee.

For geopolitical risk analysts, this means, through the 
correct analysis of a country’s national interest, its behavior 
can be largely assessed, as well as predicted. For Morgen‑
thau, history’s winners were the statesmen who managed to 
recognize the power realities of their day, and to construct 
foreign policies attuned to these realities. But the national 
interest is not an entirely fixed concept. Beyond the specific 
foreign policy power realities of time and place that a country 

19 Hans J. Morgenthau, Politics among Nations: The Struggle for Power and Peace 
(New York: Alfred J. Knopf, 1948).
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confronts, the national interest is also determined by the 
unique political and cultural context of any given state. In 
other words, history matters in any overall geopolitical risk 
analysis assessment.

Morgenthau saw the correct assessment of the national in‑
terest as the only way forward for the insightful analysis of in‑
ternational relations. To pine for a world that simply does not 
exist—as the more utopian Wilsonian and  neo‑conservative 
foreign policy schools of thought so often do—is to entirely 
miss the point. As Morgenthau cogently put it, “The choice 
is not between moral principles and the national interest, 
devoid of moral dignity, but between one set of principles 
divorced from political reality and another set of principles 
derived from political reality.”20

Third, given this lack of an overall global ordering power, 
countries will endlessly jockey with each other for power, 
making peace and stability fragile and dependent on a balance 
of power between great nations at any given time. This imper‑
ative drives geopolitical risk analysts to constantly focus on 
changes to any international political system, as it is change 
and not stability that characterizes history itself.

Fourth, and directly in line with the general thrust of this 
book, Morgenthau—going back to the works of Hobbes and 
Machiavelli—epitomized the classical realist view that inter‑
national relations can be explained as a result of the study of 
human nature. For Morgenthau, foreign policy analysis can 
attain meaningful insights only if the analyst places himself 
correctly in the place of specific statesmen in order to predict 
geopolitical outcomes.

Morgenthau commands that a world‑class analyst “must 
put himself into the other man’s shoes, look at the world 

20 Hans J. Morgenthau, In Defense of the National Interest (Lanham, MD: Uni‑
versity Press of America, 1982), p. 34.
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and judge it as he does, anticipate in thought the way he will 
feel and act under certain circumstances.”21 For geopolitical 
risk analysts—especially the branch of the tribe that favors a 
history‑first approach—Morgenthau’s pioneering work made 
it clear that geopolitics can be not only assessed but also pre‑
dicted, and that history and psychology would be the primary 
guides for doing so. This book will follow gratefully in Mor‑
genthau’s ground‑breaking footsteps, attempting to delineate 
the elements that undergird modern geopolitical risk analysis, 
using his novel realist philosophical insights as our guide.

Brian Wilson and Greek Attributes

As we have seen, while appearing to be the height of modern 
fashion, in reality geopolitical risk analysis is as old as the 
Greeks. Every chapter of this book highlights what the an‑
cients would call an element of geopolitical risk analysis, a 
“do” or a “don’t” maxim which taken together provides us 
with the rules of the game for mastering risk in geopolitics. 
As a result of our approach, this book will make clear the 
enduring nature of geopolitical risk analysis, using pivotal 
historical moments—and the lessons they teach—to illumi‑
nate our search for these key elements. Taken together, these 
elements or maxims—the ten commandments of geopolitical 
risk—do nothing less than provide a practitioner’s hand‑
book for mastering risk in geopolitics, a way of facts‑based 
structured thinking that codifies what up until now has been 
shrouded in the Pythia’s mystery.

The elements in each chapter are precisely the answer as to 
why geopolitical risk analysts find themselves in such demand 

21 Hans J. Morgenthau, “The Limits of Historical Justice,” in Truth and Power: 
Collected Essays 1960–1970 (New York: Praeger, 1970).
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in today’s world. Unlike Citibank’s in‑house researchers or 
the kitchen cabinet of the Irish Taoiseach (prime minister), 
geopolitical risk analysts ought to come to work armed with 
history as an intellectual discipline—epitomized by these 
Greek elements, maxims built around real‑world past cases 
of risk—allowing them to avoid proven historical traps that 
gifted outsiders may well be unaware of. This crucial advan‑
tage leapfrogs its best practitioners’ work above that of the 
gifted amateur.

To Dare More Boldly is not an international relations book 
per se, but a history of geopolitical risk throughout the ages 
and the rules of the game that can be derived from that history, 
understood through historical anecdotes and analogies. The 
book explains how managing risk in geopolitics has defined 
the life of nations since the ancient world.

The use of historical analogies as a way of understanding 
the rules of the road in geopolitical risk analysis is partic‑
ularly novel and important. The purpose of using such a 
method is to convey in succinct form, and for academic and 
more general audiences alike, the broader importance of the 
primary geopolitical risk rules of the road we propound, 
while at the same time grounding them in the only intel‑
lectual laboratory that matters, the real‑world experiences 
of mankind.22

The book is also underpinned by the value of political 
realism and above all the value of historical analysis (partic‑
ularly as it relates to lessons and analogies) remaining vital 
to understanding the contemporary world of international 
relations and geopolitics. Particularly, such an analysis can 
help lay bare the rules of the road for how leaders ought to 
deal with geopolitical risk; transcending time and place, this 
“do’s and don’ts” list is a typology for mastering geopolitical 

22 See Hulsman and Mitchell, The Godfather Doctrine, p. 63.
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risk itself. I look forward to readers reveling in the adventure 
of To Dare More Boldly with me.

The chapters themselves are baroque in structure, a fond 
homage to the genius of the pioneering musician and peerless 
producer Brian Wilson of the Beach Boys, particularly his 
work on his masterpiece, Pet Sounds. I have long thought that 
Wilson’s approach to music has more universal applications, 
working even better in the world of writing. On Pet Sounds, 
Wilson changed how we think about music itself, writing 
songs that had definable segments that could be moved about 
in endless, intricate, creative combinations, as their internal 
consistency was so pronounced.

I have structured To Dare More Boldly much like Pet 
Sounds. There is a main historical story in each chapter flowing 
throughout the book in chronological order, giving To Dare 
More Boldly its narrative thrust forward and allowing it to 
be daring but structured and understandable. We cover a lot 
of ground, from 480 bc to 1978 ad, proving that while geo‑
political risk analysis may be trendy, it is also far from new. 
Beneath this clear, elegant historical structure, in Brian Wilson 
fashion, each chapter also has at least one  non‑chronological 
inter‑chapter, further historical vignettes buttressing the the‑
matic element, the commandment the main portion of each 
chapter highlights.

This is not a mistake; Wilson’s baroque method focuses 
attention on themes. In our case, the important fact is 
that throughout history there have been many examples 
of the major elements each chapter outlines. We are not 
 cherry‑picking history to suit our purposes, using only one 
historical example over the 2,500 years To Dare More Boldly 
covers to falsely derive the definitive list of geopolitical risk 
elements, the maxims that form the basis of this book. In 
essence, our book moves from prayer (the Pythia), to prin‑
ciple (the realist views of Morgenthau), to the historical 
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progenitors of the elements that allow for a mastering of 
risk in geopolitics.

Instead, the inter‑chapter approach underlines that there 
are several, often many, historical examples of each element 
beyond the primary one highlighted in every chapter to come. 
For every Lord Salisbury there is a Meiji Restoration example 
of the imperative of analysts correctly seeing where their 
country fits in their world. For every John Adams there is 
a Winston Churchill underlining the importance for risk 
analysts of comprehending game‑changing events. For every 
Deng Xiaoping there is a Harold Macmillan highlighting the 
need for analysts to surmount random, incalculable events. 
The baroque Brian Wilson approach allows the elements and 
the book itself to have a more profound, timeless quality.

The baroque method also allows us to focus more on the 
themes underlying geopolitical risk analysis across time, while 
at the same time providing enough narrative structure and 
coherence to keep the show on the road. If properly done, 
there are great benefits to this unorthodox, less conventional 
approach by theme, as it makes the timelessness of the ele‑
ments crystal clear. The conclusion of To Dare More Boldly is 
the moment when we reach the peak of Everest, marshaling 
the political risk elements derived from our historical stories to 
codify the ten commandments of geopolitical risk. Following 
in the footsteps of Morgenthau, the book amounts to nothing 
less than an opportunity to outline a way of thinking peculiarly 
suited for the new, unfamiliar multipolar world, fraught with 
geopolitical risk, that we now all find ourselves in.

Effective statecraft has always been immersed in geopolitical 
risk—both its promise and its peril—as successful foreign 
policy analysis always requires both the proper assessment 
and management of such challenges. Beyond all else, such 
geopolitical risk management requires a truly global geostra‑
tegic perspective in line with our multipolar world, where 
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power is dramatically diffusing away from the long‑dominant 
West to new rising powers across the globe, to unthought 
of places such as India, China, Turkey, Indonesia, South 
Africa, and Brazil.

Knowing about the politics of the West is simply no longer 
good enough. Our choice of historical stories reflects this ne‑
cessity, going beyond merely an understanding of the Western 
world to also focus directly on the Middle East, Japan, and 
China and indirectly (through the Beatles chapter) on the 
rise of today’s non‑Western emerging powers.

Drawing on as disparate a group of historical actors as pos‑
sible, To Dare More Boldly will look at Ancient Greece, Rome, 
the Third Crusade, Machiavelli, the American Founders, 
Napoleon, Lee at Gettysburg, Lord Salisbury and the British 
Empire, Wilhelmine Germany, George Harrison, and Deng 
Xiaoping to both draw out the timeless elements underlying 
geopolitical risk analysis and illustrate the never‑ending efforts 
throughout history of people to master their world.

We shall set out, using history and the priceless Homeric 
gift of story‑telling as our guides, to assess element by ele‑
ment what is conceptually right and wrong with geopolit‑
ical risk today to unlock the analytical key to mastering it 
in our present age. Indeed, the book’s extensive use of vi‑
gnettes will illustrate the profound advantages of re‑acquiring 
 story‑telling as a vital, venerable, and underrated tool, to aid 
human understanding.

By the end of our story, through the use of this unique 
method, we will have delineated the long and neglected his‑
tory of geopolitical risk analysis, linking that important tale 
to the broader efforts of both business and political leaders to 
master risk in general. After this story has been conclusively 
laid out, we will attain the summit in terms of understanding 
geopolitical risk. Now confident in what geopolitical risk 
analysis has been, is, and can be, we will see that the Delphic 
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dream of soothsaying—in a limited way, over limited issues, 
and for a limited period of time—can at least be partially 
fulfilled. Losing sight of land, we will truly find the stars.

Back to the Past of the Pythia’s Lair  
to Glean the Future of Geopolitical Risk Analysis

To Dare More Boldly will make the case that there are ten 
basic elements comprising the rules of the game, ten com‑
mandments that allow analysts to begin to slay the dragon 
that is geopolitical risk. In chronological order in terms of 
our story‑telling they are:

 1. “We are the risk.” As the history surrounding Sejanus 
and the decline and fall of the Roman Empire makes clear 
(alongside the corroborating tale of present‑day Europe’s 
decadent decline), geopolitical analysts have a terrible time 
looking in the mirror and seeing that the society they are 
part of can itself be the major geopolitical risk problem.

 2. Gaming out “lunatics.” Far too often geopolitical risk 
analysts let those with very different belief systems off the 
hook by lazily assuming that they must be crazy, rather 
than looking for the method to their madness. As the 
story of “The Old Man of the Mountain” and the Third 
Crusade (with inter‑chapters on both Charles Manson 
and ISIS) makes clear, there is almost always an internal 
logic to any seemingly mad geopolitical interlocutor that 
can be followed and assessed.

 3. Gaming out “chess players.” Amidst the daily tumult of 
a constant barrage of information, it is easy to lose sight 
of the intellectual needle in the haystack: the assessment 
of “chess players,” those geopolitical decision‑makers who 
have stable, rational, coherent, long‑term strategies in 
place to further their geopolitical goals. As reviewing the 

36 • Chapter One 

293521WDL_DARE_cs6_pc.indd   36 22/01/2018   17:36:11

© Copyright, Princeton University Press. No part of this book may be 
distributed, posted, or reproduced in any form by digital or mechanical 
means without prior written permission of the publisher. 

For general queries, contact webmaster@press.princeton.edu



history of Niccolò Machiavelli and Pope Julius II (with 
an inter‑chapter on George Washington and Alexander 
Hamilton) illuminates, finding these rare geostrategic 
birds is well worth the effort, as once they are identified 
(which is difficult), their future actions can rather easily 
be predicted.

 4. Recognizing game-changers. As the stirring story of John 
Adams in the sultry summer of 1776 makes clear, seeing the 
bigger picture—discerning how specific contemporaneous 
events fit into the larger historical pattern—is a mighty 
tool in geopolitical risk analysis. Separating the wheat 
from the chaff and intellectually drilling down on what 
really matters and its historical meaning (as we see both 
Adams and inter‑chapter hero Winston Churchill doing 
in very different historical contexts) allows the geopolitical 
risk analyst as well as the foreign policy practitioner to see 
the world as it actually is.

 5. Balance is the key to foreign policy. Having discovered the 
secrets of one major driver of geopolitics—be it macroeco‑
nomics, geopolitics, or cultural power—far too often analysts 
quickly forget that there are others and that it is the mix 
that explains everything. The twin stories of a beleaguered 
Venetian Republic and a seemingly  all‑conquering Napoleon 
in 1797 allow a dual critique of both  economics‑only and 
overly militaristic policies and the doom to which both 
one‑sided initiatives inevitably lead.

 6. If you are digging yourself a hole in foreign policy—stop. 
The “losing gambler in Vegas” syndrome affects both 
policy‑makers and analysts. As the legendary Robert E. 
Lee found to his supreme peril at Gettysburg (and also 
“the best and the brightest” of the Kennedy and Johnson 
administrations as they met their nemesis in Indochina), 
pushing ahead with an already failed policy in a desperate 
effort to recoup past losses leads to calamity.
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 7. Know your country’s place in the world. The singular case 
of the late Victorian titan Lord Salisbury—who bravely and 
correctly righted Britain’s foreign policy to fit the paradox 
of its relatively declining but still dominant place in the 
world of the 1890s—highlights this vital requirement for 
both policy‑makers and analysts alike. Only by bravely and 
correctly assessing your country’s true geopolitical place in 
the world (as the inter‑chapter on the Genrō of Japan makes 
clear happened across the globe from Salisbury a generation 
earlier) can you pursue a successful foreign policy.

 8. Do not put all your eggs in one strategic basket. Dis‑
tantly related to the “losing gambler in Vegas” syndrome, 
the “promised land” fallacy besets decision‑makers who 
ruinously rely on one overall strategy to magically attempt 
to alter their country’s overall geopolitical position in the 
world. In the case of Wilhelmine Germany, Admiral Von 
Tirpitz’s disastrous plan to challenge British naval might 
(echoing the inter‑chapter on Soviet leader Nikita Khrush‑
chev’s equally ruinous “wars of national liberation” gambit) 
helped lead to the Great War and Germany’s destruction.

 9. Know the nature of the system you are living in. The 
trials and tribulations of Beatle George Harrison (with the 
inter‑chapter focusing on the diametrically opposed case of 
the fall of Brian Jones and the rise of the Rolling Stones) 
and the stunning, lightning‑quick dismemberment of his 
band dramatically underline that successful systems can 
collapse in the blink of an eye if their underlying power 
realities change, failing to any longer reflect the systemic 
power facts on the ground that created such a system in 
the first place. Policy‑makers as well as geopolitical risk 
analysts must know both the nature of the global system 
they are living in (is it characterized by one great power, 
two, or many?) as well as if that system is durable, fragile, 
or evolving.
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 10. Prepare for the “butterfly effect.” The telling present‑day 
case of Deng Xiaoping and the colossal success he made of 
both Chinese foreign and economic policy must not ob‑
scure the reality that East Asia today sits on a powder keg, 
a single seemingly random event away from 1914; just one 
drunken Chinese sea captain could quite plausibly upset 
the strategic equilibrium in Asia. The best policy‑makers 
and geopolitical risk analysts (as the inter‑chapter exam‑
ple of Harold Macmillan also makes clear) see the weak‑
nesses in even the most successful foreign policies, hav‑
ing resilient initiatives at the ready to stave off seemingly 
 unexpected disasters.

While the subsequent chapters will lay out in detail what 
the ancient Greeks would call the major “elements” of world‑
class geopolitical risk thought, the conclusion of To Dare More 
Boldly makes plain that it is surely the order in which they 
are applied—and their relative intellectual weighting—that 
matters most. Here, in her vague, obscure, but compelling 
way, the Pythia again provides the crucial clues as to how to 
proceed. To definitively answer this question of questions, we 
must go back to the gloomy confines of her lair.

For the three aphorisms carved in the Pythia’s stronghold, 
deep in the crevices underneath Mount Parnassus, provide 
the keys to unlocking the secrets of geopolitical risk analysis. 
The first—the most important and the trunk of the tree for all 
advanced geopolitical risk thinking—is perhaps the Greeks’ 
greatest philosophical contribution to Western thought itself, 
the simple but overwhelming imperative to “know thyself.” In 
the context of geopolitical risk analysis, this means knowing 
in precise detail the sort of world in which we find ourselves, 
in terms of its global power structure and, more specifically, 
the place of one’s own country in that world. This, then, is 
the trunk of the tree for geopolitical risk analysis, the one 
key insight upon which everything else rests.
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To live up to this call to Drakean boldness, any successful 
political risk analysis must correctly assess the broad power 
structure of the world as well as its polarity—the major cen‑
ters of power that characterize global politics at any given 
time. Whether you are studying the unipolar Mediterra‑
nean world of the Pax Romana, the complex multipolarity of 
 post‑Napoleonic Europe, or the bipolar US‑Soviet competition 
of the Cold War, getting this overarching structure right 
is absolutely necessary for any incisive analysis that might 
follow. This is because the power structure of the world sets 
the rules and parameters for every state’s actions within it, 
allowing the analyst to game out likely outcomes.

The second philosophical imperative found in the Pythia’s 
dank lair—one of the two intellectual branches supported by 
the “know thyself” tree trunk of geopolitical risk analysis—is 
“nothing in excess.” However clever or compelling an idea 
or insight is, without the Greek notion of balance being ever 
present, such monomania is bound to lead to overwhelming 
analytical failure. We will encounter the failure to abide by 
this precept over and over again in our historical journey, 
seeing that willful blindness to heed the Pythia’s sage warning 
almost always leads to analytical and geopolitical disaster.

The final inscription on the Pythia’s bleak walls was 
“Make a pledge and mischief is nigh.” Roughly translated 
into modern foreign policy‑speak, this means that analysts, 
however formidable, must never be too sure of their ef‑
fectiveness. Instead of indulging in the ancient Greek sin 
of hubris, they should constantly check and re‑check what 
they have assessed against the never‑ending forward move‑
ment of events, of time altering preconceived notions. This 
second major intellectual branch of thinking off the “know 
thyself” trunk (the other being “nothing in excess”) rounds 
out geopolitical risk analysis. These three clues left to us by 
the inscrutable Pythia, examples of which we will encounter 
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time and again throughout our historical journey, serve as 
the headline categories this book will deepen and delineate 
with our chapter commandment examples. At the end of 
our intellectual travels, the result will be a clear typological 
outline, a ten commandments of geopolitical risk.

We can now leave the Pythia’s terrible presence only to 
return to Mount Parnassus—as Odysseus finally made it 
back to Ithaca from Troy in The Odyssey—at the end of our 
long intellectual journey. Let us now set sail for a fascinating, 
storm‑tossed ride through the history of geopolitical risk 
analysis. It is only proper that, having started with the an‑
cient Greeks, we move on to the Roman Empire, where we 
will see what a terrible time risk analysts have in evaluating 
dangers that are home‑grown.

The Ten Commandments of Political Risk

Know Thyself
1. Know the nature of the world you live in.
2. Know your country’s place in that world.
3. Know when you are the geopolitical risk.
4. Know when game‑changers occur.

Nothing in Excess

5. Balance is the key to foreign policy.
6. Game out lunatics.
7. Game out chess players.

Make a Pledge and Mischief Is Nigh

8. Avoid the losing gambler in Vegas syndrome.
9. Avoid the promised land fallacy.

10. Prepare for the butterfly effect.
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