
ism, and the attraction and the force
of a populist nationalism-the cult of
the people and of the military power of
the nation, the meaning of which
Schlesinger cannot comprehend or
perhaps even discern. In 1955,William
F. Buckley Jr. launched his National
Review, his "conservative"-much
more accurately, his nationalist-
weekly on a shoestring. Forty years
later it had more subscribers than The
Nation and The New Republic together
(and the worldview of the latter had
begun to move in a neoconservative
direction). As late as 1989, Schles-
inger saw the collapse of the Soviet
empire as the long overdue triumph
of democracy against Communism.
He failed to see that the dissolution
of the Soviet empire as well as the
popularity of, say, Ronald Reagan
were due not to the appeal of liberal
democracy but to the appeal of na-
tionalism. Until the last pages of his
journals and, presumably, till the very
end of his life, Schlesinger kept writ-
ing and thinking about Democrats
and Republicans, liberals versus
anti-liberals.

His early book The Age of Jackson,
published in 1945, was a bestseller,
and it made Arthur Schlesinger Jr. fa-
mous. That his then hero Andrew
Jackson had nothing in common with
his later heroes, such as Stevenson or
Kennedy (though Jackson had a little
more in common with another South-
erner, Lyndon Johnson, whom
Schlesinger came to loathe), is worth
noting, but that is not my argument
now. The main problem is that
Schlesinger's view of history was
flawed. And why?Because of his view
of human nature-and does not any
understanding of history rest on some
understanding of human nature? In
The Age of Jackson, the young Arthur
Schlesinger [r., quoting Pascal, wrote
this sentence: "Man is neither angel
nor brute"-a safe, liberal, gray, cen-
trist view of human nature. To the
contrary: Man is both angel and brute.
This is something that Schlesinger,
whose next book after The Ageof Jack-
son bore the title The Vital Center,
never understood-or perhaps never
even thought about. He was a decent
man. He had a pleasant career. But
his journals are those of a very short-
sighted historian. _
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FEAR OF FALLOWING
The specter of a no-growth world

By Steven Stoll

Discussed in this essay:

The Age of Abundance: How Prosperity Transformed America's Politics and Cul-
ture, by Brink Lindsey. Collins. 394 pages. $26.95.

The Moral Consequences of Economic Growth, by Benjamin M. Friedman. Vin-
tage. 570 pages. $16.95 (paper).

Deep Economy: The Wealth of Communities and the Durable Future, by Bill
McKibben. Holt. 272 pages. $14 (paper).

Costco shoppers navigate with
carts broad enough to seat two
children side by side. The

carts had better be big. They need to
haul gallon jars of mayonnaise, 117-
ounce cans of baked beans, 340-
ounce jugs of liquid detergent, and
70-ounce boxes of breakfast cereal.
The coolers advertised for summer
picnics hold 266 cans. Giant ware-
house stores, shelved to the ceiling

with goods from all the waters and
forests of the world, make no excuses
for consumption. But although Cost-
co sells its goods in large packages,
there is no item here that cannot be
found at a corner grocery. So why
don't I lighten up and buy a pallet of
mango salsa? Because thundering all
around me is the scope and scale of
American economic growth. Here it
is possible to see the enormous
throughput of the economy-its ca-
pacity to mobilize resources and ener-
gy and turn out waste. One store
manager, on the floor for fourteen
years, tells me he has seen eight pal-
lets of paper towels move out the
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door in a single day. At forty pack-
ages to a pallet, twelve rolls to a pack-
age, this means nearly 4,000 rolls. I
can hear the sound of chain saws lay-
ing off as falling trees cut the air
somewhere high in the Cascades. The
question that comes to my mind
whenever I catch a glimpse of aggre-
gate consumption is always the same:
How can it last?

The question is a discomforting
one. Consumption is the essence of
economic growth, the sustained ex-
pansion in goods and services as mea-
sured by the gross domestic product.
Economists credit growth for declin-
ing rates of child mortality, widening
opportunities for education, and the
continuing flow of new technology
that in turn powers our ever greater
productivity. Many trace the begin-
nings of growth to the seventeenth
and eighteenth centuries, when war
and revolution dismantled feudal
states, opening up new social spheres
in which individuals were free to pur-
sue their private interests. Since then,
growth has become intrinsic to how
we understand progress. By the nine-
teenth century, machines that cap-
tured heat from burning coal radically
magnified the scale of human labor,
shattering a ceiling to accumulation
that had defined agrarian societies
since the domestication of wheat. In
that hot glow, it became clear that
increasing knowledge about the world
would translate into increasing con-
trol over it. All those who felt their
teeth rattle in their head as hundreds
of looms shook the beams and floors
of a water-powered factory, watching
bolts of cloth roll out like eggs from a
giant hen, walked away thinking that
the human economy no longer pos-
sesseddefinite limits.

The earliest advocates of econom-
ic growth celebrated it.as a physics of
society, in which amplified produc-
tion resulted in more robust con-
sumption, causing an outward shift
in wealth, investment, employment,
and production-a positive feedback
loop promising that most fundamen-
tal of human desires: a more durable
existence. Political economists spoke
an almost mystical language, claim-
ing, in the words of Francis Amasa
Walker in 1892, that "there never
comes a time when more laborers

will not produce larger harvests.
There never comes a time when ad-
ditional capital introduced into agri-
culture cannot secure for itself some
return. Such is the condition under
which the earth is cultivated by hu-
man labor, for the supply of human
wants." That wishful thought served
as the blueprint of modernity, and
no shortage or other crisis succeeded
in rending it. For the past 250 years,
the industrialized world has expand-
ed and thrived on an escalating vol-
ume of material transferred from en-
vironments into commerce, manu-

facturing, construction, and agricul-
ture. The raw stuff of the planet
made growth possible, and growth,
in turn, reshaped the way people
thought about themselves, their
communities,. and the human condi-
tion itself.

Two important works of social his-
tory argue that the economic growth of
the past century has created a distinc-
tive political culture, particularly in
the United States. The more recent
is The Age of Abundance, in which
Brink Lindsey, a vice president of the
Cato Institute, the libertarian think

Photograph of trees being milled for paper towels, Baton Rouge, Louisiana © 2008 J. Henry Fair REVIEWS 89



tank, peers at the past fifty years of
American history through the prism of
economic growth, reading its influ-
ence into housing, popular literature,
religious ritual, and reality TV. Most of
all, Lindsey sees abundance as having
created a new cultural consensus based
on a post-scarcity vision of the world.
For generations, observers of society
in the United States have wondered
what unites us. Lindsey's answer is
boldly materialistic: we are united, he
writes, by our affluence. "Across class-
es and religions and ethnic back-
grounds, 'enough' proved an ever-
receding horizon, and the common
commitment to chase that horizon be-
came the glue that held an increas-
ingly pluralistic society together." Lind-
sey argues that plenty has produced a
new politics too, a shared libertarian-
ism that remains unacknowledged by
the major parties. To be American to-
day, in Lindsey's view, is to favor the
widest possible margins for "econom-
ic and cultural competition."

What about the environmentalists?
Lindsey lumps them, along with most
other anti-establishment critics, into
what he labels the "Aquarian awaken-
ing," a movement that has attacked
mass affluence, failing to appreciate it
as "a cultural achievement of the high-
est order." Lindsey sympathizes with
the Aquarians' frustration, and even
lauds the tolerance they introduced,
but he finally interprets their rebellion
as a predictable response to abundance
itself and thus part of the overall nar-
rative of its triumph. By arguing that
environmentalism "came along like
clockwork," he ignores Ohio's burning
rivers, California's oil spill, and Lon-
don's lethal smog, events that brought
20 million people (10 percent of the
United States in 1970) to participate in
the first Earth Day. Lindsey yields noth-
ing to Rachel Carson, the marine bi-
ologist whose 1962 3>A:CI 3EG>C< made.
environmentalism into a popular move-
ment, calling the book "overwrought,"
its supporters "zealots," and the move-
ment it inspired "hysteria," even as he
acknowledges the necessity of the leg-
islation it also inspired.

The weightier book on abundance
is 4=: 1DG6A .DCH:FJ:C8:H D; /8DCDBO
ic 0GDLI=# by Harvard economist Ben-
jamin Friedman, who shares little of
Lindsey's politics and none of his op-
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timism. Friedman holds, along with
Lindsey, that a basic materialism un-
derlies tolerance and political civility,
but he sees these social bonds as fright-
eningly tenuous. "I believe," he writes,

that the rising intolerance and incivil-
ityand the erodinggenerosityand open-
ness that have marked important as-
pects ofAmerican society in the recent
past have been, in significant part, a
consequenceof the stagnation ofAmer-
ican middle-class living standards dur-
ingmuch of the lastquarter of the twen-
tieth century.

Friedman makes a great deal of the
correlation between the economy
and crime, seeing an upsurge in hos-
tility and anger among Americans-
including anti-immigrant rhetoric,
private militias, domestic terror-
ism, and waning sympathy for the
poor-whenever incomes and GDP
flatten out.*

On environmentalism, Friedman's
view is more nuanced than Lindsey's.
He takes seriously the need for envi-
ronmental policy, and he has absorbed
some of the thinking prevalent among
industrial ecologists-that greater effi-
ciency in resource use can prolong the
supply of non-renewable metals and
oil, holding out the possibility that sub-
stitutes will be found. Industrial ecol-
ogy also aims to reduce or eliminate
pollution. Friedman rightly associates
higher national living standards with
lower levels of air and water pollution,
but here his political economy runs
into difficulty. One reason that Amer-
ican cities are cleaner than they used to
be is that heavy manufacturing is now
concentrated in countries where cor-
porations are bound by fewer envi-
ronmental restrictions. We have ex-
ternalized the externalities of our
consumption, calling that an im-
provement in our quality of life. Fried-

 3DB: of =>H 8A6>BH on I=>H HJ7?:8I H::B
I=>C% ! CJB7:G of I=: >AAH =: 8>I:H !EG>K6I:
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man's claim that pollution is a transi-
tional phase in economic develop-
ment sounds almost utopian. It does
not consider the problem of how to
export clean technology to countries
that cannot afford it, or the narrowing
time frame in which we might hold
off the melting of polar ice and Arc-
tic permafrost.

In the end, Friedman does ac-
knowledge that "the environment
will not simply take care of itself"
and that preserving growth means
investing in "the existing environ-
ment." He seems to understand the
bind he is in, observing that to raise
the worldwide standard of living up
to the level now prevailing in Portu-
gal (the last country on the list of
the richest thirty) would quadruple
world economic output over the
next fifty years. By calling this rise a
"challenge," Friedman puts a brave
face on what must reasonably be de-
scribed as an impossibility.

Our trouble lies in a simple con-
fusion, one to which econo-
mists have been prone since

the beginning of the Industrial Rev-
olutiorrGrowth and ecology operate
by different rules. Economists tend to
assume that every problem of scarci-
ty can be solved by substitution, by
replacing tuna with tilapia, without
factoring in the long-term environ-
mental implications of either. But
whereas economies might expand,
ecosystems do not. They change-
pine gives way to oak, coyotes arrive
in New England-and they reproduce
themselves, but they do not increase
in extent or abundance.year after year.
Most economists think of scarcity as
a labor problem, imagining that only
energy and technology place limits
on production. To harvest more wood,
build a 7:II:G chain saw; to pump
more oil, drill more wells; to get more
food, invent pest-resistant plants.

That logic thrived on new frontiers
and more intensive production, and it
held off the prophets of scarcity-from
Thomas Robert Malthus to Paul
Ehrlich-whose predictions of famine
and shortage have not come to pass.
The Agricultural Revolution that be-
gan in seventeenth-century England
radically increased the amount of food
that could be grown on an acre ofland,



GSJ YNK XGRK NGUUKSKJ OS YNK '.+&X
GSJ '.,&X# \NKS LKYYOQO_KW GSJ N^`
HWOJO_KJXKKJXGWWO[KJ OS :SJOG GSJ =K]`
OIT% 3ZY YNK UOIYZWK QTTPX KSYOWKQ^ JOL`
LKWKSY \NKS \K INGSMK YNK XIGQK%
:SJZXYWOGQ XTIOKY^ OX WTZMNQ^ (*& ^KGWX
TQJ/ RGPK YNK QGXY YKS YNTZXGSJ ^KGWX
KVZGQ YT Y\KSY^`LTZW NTZWX# GSJ \K
NG[K HKKS UWTJZIOSM ITSXZRKW MTTJX
GSJ 4?( LTW TSQ^ YNK QGXY YNOWY^`XO]
ROSZYKX% 5T YNK XGRK LTW YNK UGXY
' ROQQOTS ^KGWX TL NZRGS K[TQZYOTS#
GSJ K[KW^YNOSM LWTR YNK XYKGR KSMOSK
YT YNK XKGWIN KSMOSK LOYX OSYT YNK UGXY
Y\KSY^`TSK XKITSJX% :L\K GWK STY IGWK`
LZQ# NZSYOSM GSJ MGYNKWOSM \OQQ QTTP
QOPK G LGW RTWK XZIIKXXLZQ XYWGYKM^ LTW
XZW[O[GQ YNGS KITSTROI MWT\YN% BNK
QGYYKW NGX INGSMKJ XT RZIN GHTZY YNK
KGWYN GSJ NZRGS XTIOKYOKX OS XT QOYYQK
YORK YNGY OY RGPKX RTWK XKSXK YT HK
IGZYOTZX YNGS YWOZRUNGSY%

2QYNTZMN LTTJ XIGWIOY^# \NKS OY TI`
IZWX# OX G QTIGQO_KJUWTHQKR# TYNKW POSJX
TL XIGWIOY^ GWK GQWKGJ^ NKWK% 8WTZSJ\G`
YKW OX GQGWROSMQ^ QT\ OS WKMOTSX GQQ T[KW
YNK \TWQJ# HZY YNK RTXY ORRKJOGYK
YNWKGY YT MWT\YN OX XZWKQ^ UKYWTQKZR%
BNK \TWQJ ITSXZRUYOTS TL TOQ OX-) ROQ`
QOTS HGWWKQX G JG^% 2RKWOIGS IGWX GQTSK
ITSXZRK (' ROQQOTS% FKY K[KS YNTZMN
\TWQJ\OJK UWTJZIYOTS NGX UKGPKJ GSJ
UWOIKX ST\ NT[KW GWTZSJ !'&& UKW
HGWWKQ# YNKWK OX ST XZHXYOYZYK LTW TOQ`
)*,&')% XYGSJX WKGJ^ YT WKUQGIK K[KS '&
UKWIKSY TL UWKXKSY ITSXZRUYOTS% 7TXXOQ
LZKQX ZSJKW\WOYK TZW RGYKWOGQ QO[KX%
<TSM HKLTWK \K JKUQKYK GQQ PST\S JK`
UTXOYX# YNKOW KXIGQGYOSM ITXY ITZQJ RGPK
TZW NOMNQ^ JOXUKWXKJ# KSKWM^`OSYKSXO[K
KITSTROI MKTMWGUN^ ZS\TWPGHQK% ?OQ
OX STY XORUQ^ ORUQOIGYKJ OS K[KW^YNOSM
\K IGQQ MWT\YN% BNKWK NGX SK[KW HKKS
MWT\YN \OYNTZY OY%

4TSXOJKW# YTT# YNK \TWQJ"X LOXNKWOKX%
BNK UQGSKYGW^ RGWOSK IGYIN OSIWKGXKJ
LWTR '.ROQQOTS YTSX G ^KGW OS '.*& YT
-& ROQQOTS YTSX H^ '..&% AK[KSY^ UKW`
IKSY TL YNK \TWQJ"X YTU XGQY\GYKW LOXN
XUKIOKX GWK ST\ ITSXOJKWKJ T[KWK]`
UQTOYKJ TW LZQQ^ K]UQTOYKJ% BNK NGW[KXY
TL 2YQGSYOI ITJ# OS UGWYOIZQGW# UKGPKJ
GSJ HKMGS YT JKIQOSK OS '.,&% :S '..'
YNK ITJ LOXNKW^ ITQQGUXKJ0 LQKKYX \KSY
TZY YT YNK 8KTWMKX 3GSP TLL YNK ITGXY
TL>K\LTZSJQGSJ YT LOSJ STYNOSM% BNK
MT[KWSRKSY TL>K\LTZSJQGSJ NGX HKKS
OSYKWROYYKSYQ^ IQTXOSM OYX Y\T QGWMKXY
LOXNKWOKX XOSIK YNK KGWQ^ '..&X YT HZOQJ
ZU YNK XUG\SOSM HOTRGXX YT OYX QTSM`

YKWR G[KWGMK% BNK IGYIN OX PKUY GY G
QK[KQ HKQT\ YNK G[KWGMK%WGYK TL WKUWT`
JZIYOTS% :Y \OQQ SK[KW GMGOS K]IKKJ OY%
7OXNKWRKS ST\ IGYIN LK\KW LOXN YNGS
YNK^ JOJ OS '.*&# \NKS YNK K]UGSXOTS
HKMGS% BNK QOROYOSM LGIYTW# OS TYNKW
\TWJX# OX ST QTSMKW YTTQX HZY SGYZWGQ
IGUOYGQ% BNK ITJ YNKRXKQ[KX ST\ JK`
YKWROSK YNK XO_K TL YNK OSJZXYW^% :S GS
KITSTROI XKSXK# YNK ITJ LOXNKW^ OX ST\
OS XYGXOX%

>K\LTZSJQGSJ GSJ OYX LOXNOSM
ITRRZSOYOKX WKUWKXKSY G XNOLY OS YNK
JOWKIYOTS GSJ UZWUTXK TL OS[KXYRKSY#
TSK YNGY ROMNY XTTS XUWKGJ YT YNK
KSYOWK KITSTR^% AOSIK YNK ',,&X
IGUOYGQOXYX NG[K QKGWSKJ YT OS[KXY OS
YNK QOROYOSM LGIYTW TL UWTJZIYOTS
OS TWJKW YT RG]ORO_K UWTJZIYO[OY^%
:S YNK UGXY YNGY GQ\G^X RKGSY OR`
UWT[OSM YNK YTTQX TL YNK YGPK# HZY OY
ST\ RKGSX XTRKYNOSM JOLLKWKSY`
KSNGSIOSM SGYZWGQ IGUOYGQ# YNK SK\
QOROYOSM LGIYTW% 9KWRGS 5GQ^# GS
KITSTROXY GY YNK CSO[KWXOY^ TL
=GW^QGSJ# LOSJX G UWKIKJKSY OS  LGQ`
QT\OSM# TW YNK UWGIYOIK TL QKYYOSM
QGSJ WKMKSKWGYK GLYKW G UKWOTJ TL IZQ`
YO[GYOTS% 7GQQT\OSM OX OS[KXYRKSY OS
XNTWY`YKWR STS`UWTJZIYOTS OS TWJKW
YT RGOSYGOS QTSM`YKWR ^OKQJX% 5GQ^
GUUQOKX YNK XGRK OJKG YT K[KW^ WK`
SK\GHQK WKXTZWIK/  <KG[K OY GQTSK%
<KY OY MWT\ OS TWJKW YT XQT\ TW WKJZIK
YNK K]UQTOYGYOTS% BNOX ITSLTWRX UKW`
LKIYQ^ YT YNK KITSTROI JKLOSOYOTS TL
OS[KXYRKSY`G WKJZIYOTS OS UWKXKSY
ITSXZRUYOTS OS TWJKW YT OSIWKGXK
G LZYZWK IGUGIOY^ YT ITSXZRK% 
?L ITZWXK# YNOX OX STY YNK \G^ YNGY
KITSTROXYX`QKY GQTSK HGSPKWX TW
HTSJ YWGJKWX`YNOSP TL OS[KXYRKSY%
7GQQT\OSM OX OS[KXYRKSY \OYNTZY
MWT\YN# GSJ OS TZW IZWWKSY KITSTROI
ROSJXKY# QGIP TL MWT\YN OX YGSYG`
RTZSY YT YNK KSJ TL UWTMWKXX%

ENGY \TZQJ OY RKGS YT QO[K OS G
ST`MWT\YN KITSTR^1 9T\ ROMNY YNGY
INGSMK YNK IZQYZWK TL GHZSJGSIK1 :S
!$$+ "#*)*(- 3OQQ =I;OHHKS`GS
KXXG^OXY GSJ LWKVZKSY ITSYWOHZYTW YT
RGS^ UZHQOIGYOTSX# OSIQZJOSM YNOX
TSK`GWMZKX GMGOSXY YNK YWTZHQKJ
ZSOTS HKY\KKS RTWK GSJ HKYYKW% 7TW
YNK UTTW K[KW^\NKWK# LTW KITSTROI
WKLZMKKX LWTR YNK HQOMNYKJ 4NOSKXK
ITZSYW^XOJK \NT ST\ GXXKRHQK 5D5
UQG^KWX OS 8ZGSMJTSM# RTWK OX IKW`
YGOSQ^ WKVZOWKJ% 3ZY YNK WKVZOWKRKSY
OX XZWUWOXOSMQ^ RTJKXY% ?SIK UKTUQK

@6D:6EA .'



OH]L [OL ZLJ\YP[` VM LUV\NO MVVK" HKb
LX\H[L ZOLS[LY" HJJLZZ [V LK\JH[PVU"
HUK JVUZ\TLY NVVKZ Z\MMPJPLU[ [V HSb
SV^ [OLT [V IL JVTMVY[HISL HUK WYVb
K\J[P]L" TVYL JLHZLZ [V IL IL[[LY1 P[
JLHZLZ [V PUJYLHZL OHWWPULZZ" HZ =Lb
<PIILU NVLZ [V SLUN[OZ [V HYN\L$ B\Yb
]L`Z V]LY [OL WHZ[ ZP_ KLJHKLZ OH]L
MV\UK [OH[ 3TLYPJHUZ! OHWWPULZZ
WLHRLK PU [OL '/+&Z$ :[ MLSS MP]L WLYb
JLU[HNL WVPU[Z IL[^LLU '/-& HUK
'//*" L]LU HTPK [OL MS\ZO [PTLZ VM
[OL 5SPU[VU IVVT$ 3TLYPJHUZ YLWVY[
L]LY` PTHNPUHISL MHTPSPHS HUK VJJ\WHb
[PVUHS TPZLY` YLNHYKSLZZ VM [OLPY I\Yb
NLVUPUN WVZZLZZPVUZ$ :U [OL DUP[LK
<PUNKVT HUK ;HWHU" LJVUVTPLZ [OH[
L_WHUKLK WV^LYM\SS` HM[LY FVYSK FHY
::" ZH[PZMHJ[PVU OHZ YLTHPULK MSH[ PU
ZWP[L VM HSS [OL JVUZ\TLY LSLJ[YVUPJZ"
JHISL CE Z[H[PVUZ" MPYZ[bYH[L MVVK" HUK
KLZPNULY JSV[OPUN UV^ H]HPSHISL$ COL
WVPU[ PZ UV[ [OH[ NYV^[O OHZ JH\ZLK
KLWYLZZPVU HUK HU_PL[`" ^YP[LZ =Lb
<PIILU"  VUS` [OH[ P[ KPKU![ HSSL]PH[L
[OLT$ 8YV^[O ZOV\SK TLL[ IHZPJ
ULLKZ ILJH\ZL [OLZL YLHSS` KV JYLH[L
OHWWPULZZ" I\[ IL`VUK [OH[" P[ MHPSZ
[V KLSP]LY$

COL SPX\PKH[PVU VM UH[\YHS JHWP[HS
MVY L_WVY[ WYVMP[Z ^PSS UV[ SHZ[$ 5OPUH
PZ ZWLUKPUN ZWLJ[HJ\SHY Z\TZ [V JSLHU
\W P[Z HPY HUK ^H[LY" `L[ =J<PIILU
X\V[LZ [OL KLW\[` LU]PYVUTLU[ TPUb
PZ[LY HKTP[[PUN [OH[ [OL NYLH[ LJVb
UVTPJ TPYHJSL  ^PSS LUK ZVVU ILb
JH\ZL [OL LU]PYVUTLU[ JHU UV SVUNLY
RLLW WHJL$ 8YV^[O H[ Z\JO HU L_b
WLUZL PZ UV[ %$*)*('$ HZ 6HS` W\[Z P["
I\[ \ULJVUVTPJbNYLH[LY PU P[Z ULNHb
[P]L L_[LYUHSP[PLZ [OHU PU P[Z WVZP[P]L
YL[\YUZ$ ?\Y MHPS\YL [V NYHZW [OPZ KPZb
[PUJ[PVU PZ LTILKKLK PU V\Y TLHZ\YL
VM 86@$ 3U H\[VTVIPSL HJJPKLU[" H
Z\KKLU YPZL PU JHUJLY JHZLZ" H [V_PJb
^HZ[L ZWPSSbHSS VM [OLZL YLX\PYL ZLYb
]PJLZ [V IL YLUKLYLK" ^HNLZ [V IL
WHPK" HUK TH[LYPHSZ [V IL HJX\PYLK" ZV
[OL` HSS JVU[YPI\[L [V 86@" ^OLYLHZ
[OL Z[LHK` LYVZPVU VM H JV\U[Y`!Z YLb
ZV\YJLZ" P[Z ZWLJPLZ" HUK P[Z VWLU
ZWHJLZbHSS JY\JPHS HZZL[ZbbbKV UV[ KLb
[YHJ[ MYVT P[$ 3Z =J<PIILU ^YP[LZ"
 8YV^[O PZ UV SVUNLY THRPUN WLVWSL
^LHS[OPLY" I\[ PUZ[LHK NLULYH[PUN PUb
LX\HSP[` HUK PUZLJ\YP[`$ 

!%%+ "$*)*(, PZ HIV\[ ZVS\[PVUZ"
HUK P[Z TVZ[ WVPU[LK ZVS\[PVU PZ
JVTT\UP[` H\[VUVT`$ 4` ZLWHYH[PUN
WYVK\J[PVU MYVT JVUZ\TW[PVU VU

/( 93A@7A!B =383G:>7 % =3A59 #  !

Z\JO H ZJHSL" NSVIHSPaH[PVU ZPUJL [OL
LPNO[LLU[O JLU[\Y` OHZ HSSV^LK
WLVWSL [V SP]L #"" [OL MY\P[Z VM MHYb
H^H` WSHJLZ ^P[OV\[ OH]PUN [V HIb
ZVYI [OL ZVJPL[HS JVZ[Z" SPRL I\`PUN
NYVJLYPLZ ^P[O ZVTLVUL LSZL!Z JYLKP[
JHYK$ 5VTT\UP[` [OPURPUN" I` JVUb
[YHZ[" Z[YLZZLZ [OL PU[LYUHSPaPUN VM YLb
ZV\YJLZ HUK JVUZLX\LUJLZ$ AH[OLY
[OHU KLWLUK VU [OL KLMVYLZ[H[PVU VM
ZVTL V[OLY WSHJL MVY MVVK" [V ^OH[
L_[LU[ JHU H [V^U KLKPJH[L P[Z V^U
SHUK MVY P[Z V^U ULLKZ2 FOH[ ^V\SK
^L KV PM LULYN` JHTL MYVT V\Y V^U
ZVSHY I\KNL[" V\Y V^U MVYLZ[Z" V\Y
V^U [OLYTHS ZPURZ PU V\Y V^U IHJR
`HYKZbUV[ MYVT >PNLYPH VY FLZ[
EPYNPUPH2 :U H ^VYSK YLLSPUN MYVT [OL
LMMLJ[Z VM L_WVY[ JHWP[HSPZT" UV[OPUN
JV\SK IL TVYL Z[HISL [OHU WLVWSL
[HRPUN YLZWVUZPIPSP[` MVY [OLPY V^U
KLTHUKZ VU [OL IPVZWOLYL$ 3U
LJVUVTPZ[ TPNO[ JV\U[LY [OH[ UV
[V^U VY JV\U[` JHU M\SMPSS HSS P[Z V^U
ULLKZ$ CY\L" I\[ LHJO YLK\J[PVU PU
[OL U\TILY VM PTWVY[LK NVVKZbHUK
[OL KPZ[HUJL [OL` [YH]LSbTHRLZ H
JVTT\UP[` IV[O TVYL H\[VUVTV\Z
HUK TVYL HJJV\U[HISL$

=J<PIILU ILSPL]LZ [OH[ ^L JHU
[OYP]L" UV[ Q\Z[ Z\Y]P]L" ^P[OV\[
NYV^[O$ COL ]PL^ TH` UV[ IL WVW\b
SHY" I\[ P[ PZ NHPUPUN$ AVILY[ BVSV^"
^OV ^VU [OL >VILS @YPaL PU LJVUVTb
PJZ PU '/.- MVY PUUV]H[PVUZ PU NYV^[O
[OLVY`" UV^ JHSSZ OPTZLSM  HNUVZ[PJ 
HZ [V ^OL[OLY NYV^[O JHU JVU[PU\L"
HUK PZ JOLLYM\SS` ^PSSPUN [V JVU[LTb
WSH[L H aLYVbNYV^[O LJVUVT`$ 3Z
BVSV^ ZHPK [V TL"  COLYL PZ UV YLHb
ZVU H[ HSS ^O` JHWP[HSPZT JV\SK UV[
Z\Y]P]L ^P[OV\[ ZSV^ VY L]LU UV
NYV^[O$ : [OPUR P[!Z WLYMLJ[S` WVZZPISL
[OH[ LJVUVTPJ NYV^[O JHUUV[ NV VU
H[ P[Z J\YYLU[ YH[L MVYL]LY$ COPZ KVLZ
UV[ TLHU [OH[ WYVK\J[P]P[` ^PSS JLHZL
[V PUJYLHZL V\Y X\HSP[` VM SPML1 P[
TLHUZ [OH[ WLVWSL TPNO[ MPUK P[ PUb
JYLHZPUNS` JVZ[S` [V [\T WYVK\J[P]P[`
PU[V [OL RPUKZ VM [OPUNZ [OL` HYL UV^
HJJ\Z[VTLK [V I\`PUN ^P[O [OLPY
LHYUPUNZ$  :[ PZ WVZZPISL" ZH`Z BVSV^"
 [OH[ [OL DUP[LK B[H[LZ HUK 7\YVWL
^PSS MPUK [OH[" HZ [OL KLJHKLZ NV I`"
LP[OLY JVU[PU\LK NYV^[O ^PSS IL [VV
KLZ[Y\J[P]L [V [OL LU]PYVUTLU[ HUK
[OL` HYL [VV KLWLUKLU[ VU ZJHYJL
UH[\YHS YLZV\YJLZ" VY [OH[ [OL` ^V\SK
YH[OLY \ZL PUJYLHZPUN WYVK\J[P]P[`
PU [OL MVYT VM SLPZ\YL $$$$ COLYL PZ

UV[OPUN PU[YPUZPJ PU [OL Z`Z[LT [OH[
ZH`Z P[ JHUUV[ L_PZ[ OHWWPS` PU H Z[Hb
[PVUHY` Z[H[L$ 

"Z[H[PVUHY` Z[H[L$ COL [LYT
JVTLZ MYVT ;VOU B[\HY[ =PSS"
^OV HYN\LK" PU '.*." [OH[

 [OL PUJYLHZL VM ^LHS[O PZ UV[ IV\UKb
SLZZ$ 7JVUVTPZ[Z ZOV\SK RUV^" ZHPK
=PSS" [OH[  H[ [OL LUK VM ^OH[ [OL`
[LYT [OL WYVNYLZZP]L Z[H[L SPLZ [OL Z[Hb
[PVUHY` Z[H[L" [OH[ HSS WYVNYLZZ PU
^LHS[O PZ I\[ H WVZ[WVULTLU[ VM
[OPZ$ 3 Z[LHK`bZ[H[L LJVUVT` UV
SVUNLY PUJYLHZLZ P[Z WO`ZPJHS Z[VJR VM
^LHS[O$ FL JV\SK [HRL ' VY ( WLYJLU[
VM H MVYLZ[ VY MPZOLY` H `LHY ^P[OV\[
J\[[PUN PU[V P[Z YLWYVK\J[P]L JHWHJP[`"
H YH[L [OH[ ^V\SK  IYPUN MPUHUJL PU[V
IHSHUJL ^P[O [OL YLHS \UKLYWPUUPUNZ
VM MPUHUJL" HJJVYKPUN [V 9LYTHU
6HS`$ 9L JVTLZ \W ^P[O [OL ZHTL
YH[L MVY M\[\YL WYVK\J[P]P[` HZ H YLZ\S[
VM [LJOUVSVNPJHS WYVNYLZZ0 P[ PZ HSZV VU
[OL VYKLY VM ' VY ( WLYJLU[ H `LHY"
[OV\NO P[ JV\SK NV OPNOLY$ COL IPN
SLZZVU PZ [OH[ [LJOUVSVNPJHS JP]PSPaHb
[PVUZ OH]L HYJZ VM L_WHUZPVU" HUK
HS[OV\NO MVY [OL WHZ[ (+& `LHYZ [OL`
OH]L JYLH[LK HU LUVYTV\ZS` TVYL
JVTWSL_ TH[LYPHS ^VYSK [OHU [OH[
VM O\U[LYbNH[OLYLYZ" PU [OL LUK
IV[O YLHJO [OLPY Z[H[PVUHY` Z[H[LZb
[OL WVPU[ H[ ^OPJO [OL` JHUUV[ L_b
WHUK ^P[OV\[ NYPUKPUN KV^U UH[\Yb
HS JHWP[HS$

FL ^PSS SPRLS` SVVR IHJR H[ [OL WLb
YPVK IL[^LLU ',&& HUK (&+& HZ [OL
7YH VM 7_WHUZPVU$ COL MPYZ[ KH[L THYRZ
[OL ILNPUUPUN VM Z\YWS\Z HNYPJ\S[\YL PU
7UNSHUK" ^OLU P[Z WVW\SH[PVU ILNHU
[V JSPTI V\[ VM MHTPUL" ^OLU HNYHYPHU
WLVWSL HSS V]LY [OL ^VYSK LU[LYLK H
WOHZL VM ^PSKMPYL MYVU[PLY ZL[[SLTLU["
HUK ^OLU JHWP[HSPZT HWWLHYLK$ COL
ZLJVUK KH[L THYRZ [OL `LHY ^OLU
WYLZLU[ [YLUKZ PU JVUZ\TW[PVU ^PSS
YLHJO H SL]LS LX\HS [V KV\ISL [OL
LHY[O!Z JHWHJP[`" YLX\PYPUN H ZLJVUK
WSHUL[$ COL D$>$ WYVQLJ[Z [OH[ [OL
U\TILY VM O\THUZ ^PSS PUJYLHZL I` ),
WLYJLU[ IL[^LLU UV^ HUK (&+&" [V
HYV\UK / IPSSPVU$ APZPUN WVW\SH[PVU
^PSS VMMZL[ HU` ZH]PUNZ MYVT PTWYV]LK
LMMPJPLUJ` HUK HU` YLK\J[PVU PU WLYb
JHWP[H JVUZ\TW[PVU$ 3Z [OL HK]VJHJ`
NYV\W FVYSK FH[JO OHZ WVPU[LK V\["
L]LU PM 3TLYPJHUZ ^LYL [V LH[ H MPM[O

5VU[PU\LK VU +#&% ! 
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Yeb` Ta :Zabfg\V <[e\fg\Ta&f i\Xjcb\ag
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=:L> KF:JL,I:JLQ KF:JL+ Cb\a g[X
\agebWhVg\ba aXgjbe^ XkV_hf\iX_l Ybe ZeTWhTgXf)
fghWXagf) TaW YTVh_gl bY g[X Bi\Xf) KXiXa K\fgXef)
KgTaYbeW) M bY <[\VTZb) TaW bg[Xef+ :__ TZXf+
L[X J\Z[g KghYY !,%%" -,,B*’,,
jjj+e\Z[gfghYYWTg\aZ+Vb`

".2,/+.0-1 $)65,6 7 %).)<03, Tffh`Xf ab _\TU\_\gl Ybe g[X VbagXag
bY be eXc_l gb Tal cXefbaT_ TWiXeg\fX`Xag+ L[X TWiXeg\fXe Tffh`Xf
Vb`c_XgX _\TU\_\gl 'be g[X VbagXag bY TaW T__ eXc_\Xf gb Tal
TWiXeg\fX`Xag TaW Ybe Tal V_T\`f `TWX TZT\afg "’21)2 3 #’+’8-/) Tf
T eXfh_g g[XeXbY+ L[X TWiXeg\fXe TZeXXf gb \aWX`a\Yl TaW [b_W "’219
)2 3 #’+’8-/) TaW \gf X`c_blXXf [Te`_Xff Yeb` T__ Vbfgf) XkcXafXf
'\aV_hW\aZ eXTfbaTU_X TggbeaXl YXXf(+ _\TU\_\g\Xf) TaW WT`TZXf eXfh_go
\aZ Yeb` be VThfXW Ul g[X chU_\VTg\ba c_TVXW Ul g[X TWiXeg\fXe be
Tal eXc_l gb Tal fhV[ TWiXeg\fX`Xag+

?be V_Tff\Y\XW eTgXf TaW \aYbe`Tg\ba) c_XTfX
VbagTVg BeXaX <TfgTZ_\b_T) <_Tff\Y\XW KT_Xf

FTaTZXe) Tg '/./( 1/-o2423 be X`T\_
\eXaX9[TecXef+beZ

<2?< /1;. F\a\`h` gXa jbeWf+ J:L>K I>J OHJ=7 BP
#2+--8 0P #1+6-8 3P #1+428 6P #1+228 ./P #1+12+ LX_Xc[baX
+ ah`UXef) Ubk ah`UXef+ MJEf TaW X`T\_ TWWeXffXf Vbhag Tf gjb
jbeWf+ RBI VbWXf Vbhag Tf baX jbeW+ 05/;;43421 14;B
95/@ /1;. HaX \aV[) #0-28 Ljb \aV[) #26-8 .../) #4.28 .,6+
#512+ ?eXdhXaVl W\fVbhagf TiT\_TU_X+ B2$ TZXaVl W\fVbhagf Ybe
W\fc_Tl TWf ba_l+ <_bf\aZ WTgXf7 Bfg bY g[X /aW ceXVXW\aZ `bag[+
?be XkT`c_X7 :hZhfg Bfg Ybe g[X HVgbUXe \ffhX+ IeXcTl`Xag Ybe
T__ gXkg TWf TaW Y\efgog\`X W\fc_Tl TWiXeg\fXef \f eXdh\eXW+ FT^X
V[XV^f cTlTU_X gb ATecXe&f FTZTm\aX) 333 ;ebTWjTl) GXj Qbe^)
GQ .-- ./) be V[TeZX lbhe TW gb FTfgXe<TeW) N\fT) be :`Xe\VTa
>kceXff+ BaV_hWX gX_Xc[baX ah`UXe ba T__ VbeeXfcbaWXaVX+ ?be
f\mX eXdh\eX`Xagf TaW \adh\e\Xf) VT__ BeXaX <TfgTZ_\b_T) <_Tff\Y\XW
KT_Xf FTaTZXe) Tg '/./( 1/-o2423 be X`T\_ \eXaX9[TecXef+beZ+
92:;87/5 /1;. F\a\`h` gXa jbeWf+ J:L> I>J OHJ=7
#2+--+ <[XV^) FTfgXeVTeW) N\fT) be :`Xe\VTa >kceXff ba_l+ LH
:2;9871 <8 /7 /1. ATecXe&f FTZTm\aX IXefbaT_f) ;bk "
'1oW\Z\g  "$ 333 ;ebTWjTl) GXj Qbe^) GQ .--./+
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HeWXe ba_\aX Tg jjj+[TecXef+beZ

J>NB>OK
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_Xff `XTg cXe VTc\gT Ul /-2-) gbgT_
M+K+ `XTg Vbafh`cg\ba jbh_W UX 2
`\__\ba gbaf ZeXTgXe \a /-2- f\`c_l
UXVThfX g[XeX j\__ UX `beX cXbc_X+
>Vbab`\fgf [TiX _baZ \af\fgXW g[Tg
jXT_g[ \f abg mXebofh`) g[Tg \g VTa UX
VeXTgXW+ QXg \Y g[X U\bc[lf\VT_ VTcTV\o
gl bY g[X XTeg[ Vb`Xf haWXe fgeT\a)
g[X jXT_g[ bY baX aTg\ba `\Z[g Zebj
ba_l Tg g[X XkcXafX bY bg[Xef+ <[\aT
TaW BaW\T abj WX`TaW Ta \aVeXTf\aZ
f[TeX bY g[X XaXeZl TaW eXfbheVXf g[Tg
g[X Ma\gXW KgTgXf TaW >hebcX baVX
V_T\`XW Ybe g[X`fX_iXf) ge\ZZXe\aZ hao
ceXVXWXagXW b\_ ce\VXf g[Tg eXiXeUXeo
TgX g[ebhZ[bhg g[X Z_bUT_ XVbab`l+

E\aWfXl TaW ?e\XW`Ta Ubg[ YTfgXa
bhe YeXXWb` TaW XdhT_\gl gb bhe
TUhaWTaVX) Uhg g[X VbaW\g\baf g[Tg
`TWX cbff\U_X g[X gjXag\Xg[oVXaghel
Ybe`h_T TeX dh\V^_l iTa\f[\aZ+ BY
XVb_bZ\VT_ XVbab`\fgf TeX e\Z[g) jX
f\`c_l [TiX ab V[b\VX Uhg gb g[\a^
TUbhg [bj gb `T\agT\a fbV\T_ gb_Xeo
TaVX j\g[bhg Vbag\ahXW c[lf\VT_ Xko
cTaf\ba+ L[XeX \f ab ZhTeTagXX g[Tg
Ta XVbab`\V geTaf\g\ba jba&g Ue\aZ
eXfXag`Xag TaW [TgeXW gb g[X fheo
YTVX) Tf Whe\aZ g[X @eXTg =XceXff\ba)
j[Xa gbgT_\gTe\Ta\f` Yeb` g[X e\Z[g
TaW _XYg TggeTVgXW ibVT_ TWibVTgXf+
;hg jX VTa gT^X fb_TVX \a g[X f\`c_X
gehg[ g[Tg fbV\Xg\Xf V[TaZX) TaW g[Tg
g[Xl VTaabg V[bbfX g[X V\eVh`o
fgTaVXf be g[X VbaW\g\baf g[Tg YbeVX
V[TaZX+ Bg `Tl fXX` haeXT_\fg\V gb
\`TZ\aX bhe Vh_gheX TWbcg\aZ T aXj
XaXeZl eXZ\`X) be _TeZXofVT_X eXo
fbheVX eXVlV_\aZ8 Uhg Ubg[ TeX _Xff
YTeoYXgV[XW g[Ta g[X abg\ba g[Tg jX
VTa `T\agT\a g[X fgTghf dhb \agb g[X
W\fgTag YhgheX+

:g <bfgVb) j[Xa B Tf^ T `TaTZXe
gb cb\ag bhg \gX`f g[Tg Vb`X Yeb` eXo
VlV_XW `TgXe\T_ be g[Tg fTiX XaXeZlo
\gX`f) \a bg[Xe jbeWf) g[Tg eXceXfXag
YXjXe \achgf Yeb` g[X Xai\eba`Xag
TaW [\Z[Xe XYY\V\XaVlo[X _bb^f WXXc
\agb g[X VTiXea UXYbeX TafjXe\aZ) Tf
g[bhZ[ [X \f W\i\a\aZ fb`Xg[\aZ \a
g[X f[X_iXf+ !OX [TiX biXe 0)---
\gX`f [XeX)! [X fTlf Y\aT__l+ AX W\o
eXVgf `X gb _bb^ Tg \aW\i\WhT_ cTV^o
TZXf+ B abg\VX T ah`UXe bY !>aXeZl
KgTe! Tcc_\TaVXf) T fX_XVg\ba bY Vb`o
cTVg Y_hbeXfVXag _\Z[gUh_Uf) TaW
fT_`ba YTe`XW \a <TaTWT+ ;hg abg
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baX bY g[X cTcXe cebWhVgf \aW\VTgXf
cbfgoVbafh`Xe VbagXag) TaW ]hfg
TUbhg XiXelg[\aZ X_fX \f `TWX Yeb`
'be cbjXeXW Ul( cXgeb_Xh`+ L[X
gjXagl be fb \gX`f g[Tg eXceXfXag
!_Xff! TaW abg !`beX! bYYfXg TUbhg Tf
`hV[ Tf T ^\gV[Xa fcbaZX gbffXW
\agb g[X :g_Tag\V+ :aW lXg <bfgVb \f
abg Ta bYYXaWXe fb `hV[ Tf T UX__o
jXg[Xe) \aW\VTg\aZ g[Tg :`Xe\VTaf
TeX [XTW\aZ \a gjb W\eXVg\baf Tg
baVX+ L[Xl [TiX TVVXcgXW XYY\V\XaVl
Tf g[X fbh_ bY j[Tg \g `XTaf gb UX
ZeXXa) Uhg g[Xl [TiX abg lXg eXVbZo
a\mXW T U\bc[lf\VT_ _\`\g ba g[X
fVT_X bY g[X\e Vbafh`cg\ba+ L[X XaW
bY Zebjg[ j\__ abg `XTa g[X XaW bY
cebZeXff) gb g[X XkgXag g[Tg jX VTa
eXWXY\aX cebZeXff Tf Vbaf\fg\aZ bY
fb`Xg[\aZ bg[Xe g[Ta TVVh`h_Tg\ba+
BafgXTW) jX VTa TVVXcg bhe _\`\gTo
g\baf) i\Xj cebZeXff Tf g[X VeXTg\ba
bY XYY\V\XaVl eTg[Xe g[Ta jXT_g[) TaW
jbe^ Ybe ]hfg \afg\ghg\baf XiXa j[Xa
_XTa g\`Xf Vb`X+ S

FTeV[ BaWXk KbheVXf
. M+K+ ;heXTh bY >Vbab`\V :aT_lf\f8 /
Ma\gXW GTg\baf KgTg\fg\Vf& =\i\f\ba
'G+Q+<+(80)1 (/, >Vbab`\fg'EbaWba(82)3
>Vbab`\V JXfXTeV[ KXei\VX) M+K+ =XcTego
`Xag bY:Ze\Vh_gheX84 BagXeaTg\baT_<bhao
V\_ bY K[bcc\aZ <XagXef) BaV+ 'G+Q+<+(8 5
@_bUT_ Baf\Z[g) BaV+ 'EXk\aZgba) FTff+(86
LheaXe>agXece\fXf)BaV+ ':g_TagT(8 .- ?eTa^
=X ;_TfX) '4*/,78,6 "08; &,:75)5,6
'JbV[XfgXe) G+Q+(8 .. L:K>J BagXeaTo
g\baT_ 'KVbggfWT_X) :e\m+(7 ./ M+K+ ?XWXeT_
;heXTh bY BaiXfg\ZTg\ba8 .0).1 Ie\aVX %
:ffbV\TgXf 'JXWW\aZ) <baa+(7 .2 ;FJ;
Kcbegf 'EbaWba(8 .3 @XbeZX C+ F\gV[X__
'G+Q+<(8 .4 CTV^ =Te^Xf) Ma\iXef\gl bY
Kbhg[ ?_be\WT 'LT`cT(8 .5 ;TeUTeTIehWo
[b``XO[\gX) Ma\iXef\gl bYGXj AT`co
f[\eX '=he[T`(8 .6)/- DYbeVX@biXeao
`Xag Kb_hg\baf) BaV+ '?T\eYTk)NT+(7 /.)//
(/, "/6430*1, bY$0./,6 #+9*)8043 'OTf[o
\aZgba(YATecXe&feXfXTeV[8/0 L\ZXe:g[_Xg\V
?bhaWTg\ba) Ebh\f\TaT KgTgX Ma\iXef\gl
';TgbaJbhZX(8/1)/2 M+K+ :e`l<becfbY
>aZ\aXXef 'GXj He_XTaf(8 /3)/4 L[X
@T__hc Ib__ 'OTf[\aZgba(8 /5)/6 M+K+ Kbo
V\T_ KXVhe\gl :W`\a\fgeTg\ba8 0-)0. >e\V
@+ <T`cUX__)FTffTV[hfXggf@XaXeT_ Abfo
c\gT_ ';bfgba(8 (’ M+K+ HYY\VXbYFTaTZXo
`Xag TaW ;hWZXg800 :gge\g\ba+beZ '=Xao
iXe(801 MaZZ\Qbba)Khjba=\fge\Vg<bheg
'Khjba) Kbhg[ DbeXT(8 02)03 DbeXT KXeo
i\VX =e\iXe KbV\Xgl 'KXbh_(8 04 FVDTl%
K\fgXef 'F\_Ta(8 05 M+K+ =XYXafX BagX__\o
ZXaVX:ZXaVl806)1- @bbZ_X BaV+ 'Fbhao
gT\a N\Xj) <T_\Y+(+
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