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Did you know?
China’s growth in foreign reserves Q1 2008   .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . . $153 billion
China’s growth in foreign reserves Q1 2009    . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .$7 .7 billion
Percentage of humans’ annual CO₂ emissions that comes from coal-fired power plants  .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  .40%
Percentage of estates that will never owe any estate tax under today’s estate tax  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . . 99 .8%
Percentage of Silicon Valley engineers in 1970 that were born overseas   . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  .10%
Percentage of Silicon Valley engineers in 2009 that were born overseas  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  .50%
Odds that the son of a poor American father will be poor himself   .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  . .  .  .40%

continued on page 5

The new Geithner-Summers plan 
known as the Public-Private Invest-
ment Partnership (“P-Pip”) has pro-
vided plenty of fodder for econo-
mists and their ilk . The naysayers 
have competed to come up with the 
most clever put-down . 

In “Obama’s Ersatz Capitalism,” Joseph 
Stiglitz expressed a common view:  “Treasury 
hopes to get us out of the mess by replicating 
the flawed system that the private sector used to 
bring the world crashing down…overleveraging 
in the public sector, excessive complexity, poor 
incentives and a lack of transparency .”  He added: 
“What the Obama administration is doing is far 
worse than nationalization:  it is ersatz capital-
ism, the privatizing of gains and the socializing 
of losses .  It is a ‘partnership’ in which one partner 
robs the other .”  

Peyton Young (who dubbed the plan “the tax-
payer’s curse”) and Stiglitz laid out some com-
pelling math to support their views, but Jeffrey 
Sachs pointed out that he had been the first 
to lay out that math .  Young wrote, “This is the 
singularly perverse feature of the Treasury pro-
posal: the greater the competition among the 

bidders, the worse off the taxpayers 
and the more distorted the so-called 
‘market’ prices that result .” He recom-
mended auctioning toxic assets with-
out any subsidy and if that didn’t clean 
up banks’ balance sheets, temporarily 
seizing control of banks and selling off 
their bad assets over time .

Sachs wrote: “It’s been shown that outside bid-
ders have the incentive to bid too much,” and 
then described how “an insider can easily game 
the system” with a special purpose entity . He rec-
ommended the good bank/bad bank approach .

Robert Kuttner said the plan was “Geithner’s last 
stand,” saying:  

Son of Tarp  

Basically, the Treasury is colluding with 
private speculators to create off-balance 
sheet entities, to offer new windfall profit 
opportunities and disguise the true degree 
of risk… . The idea that private speculators 
will divine the right price because this is 
“the market” speaking is delusion—look 
what these markets have delivered so far… . 
Far too much power is being given to the 
least regulated and least transparent play-

http://www.nytimes.com/2009/04/13/business/global/13yuan.html?_r=2&hpw
http://www.nytimes.com/2009/04/13/business/global/13yuan.html?_r=2&hpw
http://www.sciam.com/article.cfm?id=can-carbon-capture-and-storage-save-coal
http://www.nytimes.com/2009/04/08/opinion/08wed2.html
http://www.nytimes.com/2009/04/12/business/12immig.html
http://www.nytimes.com/2009/04/12/business/12immig.html
http://www.nytimes.com/2009/03/30/opinion/30mon4.html
http://www.ft.com/cms/s/0/42f10f16-1a16-11de-9f91-0000779fd2ac.html?nclick_check=1
http://www.nytimes.com/2009/04/01/opinion/01stiglitz.html?scp=2&sq=stiglitz&st=cse
http://www.nytimes.com/2009/04/01/opinion/01stiglitz.html?scp=2&sq=stiglitz&st=cse
http://www.ft.com/cms/s/0/3e985de0-1ee7-11de-a748-00144feabdc0.html
http://www.huffingtonpost.com/jeffrey-sachs/the-geithner-summers-plan_b_183499.html
http://www.huffingtonpost.com/jeffrey-sachs/the-geithner-summers-plan_b_183499.html
http://www.huffingtonpost.com/robert-kuttner/geithners-last-stand_b_177850.html?view=print
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Markets and the Economy

April 16, 2009

Most of the recommen-
dations in Academy 
President Rinaldo Bru-
toco’s October 2008 
plan for “Saving the U .S . 
economy with ‘trickle-
up’ economics,” (updated 
February 9, 2009), have 
been adopted and 

almost all the rest are being debated .  

Most recently:

The New York Times called for this latter reform 
last week in its “Breakingviews .com” section, say-
ing, “Encouraging companies to take on debt is 
foolish .  Yet, that is the effect of allowing interest 
payments to be deducted from profits before tax 
bills are calculated .”  Exactly .  

As Rinaldo explained in Common ¢ents in  
February: 

Academy’s 14-point plan for economic recovery being adopted

•  The Financial Standards Accounting Board 
has suspended the mark-to-market account-
ing rule . 

•  There’s more progress on creating a U .S . 
clearinghouse to control the unregulated 
derivatives that did so much to bring down 
the financial system, though AIG refused to 
sign the “Big Bang Protocol” signed by more 
than 2000 other participants in the deriva-
tives market .  

•  The SEC has announced proposed rules to 
curb short selling, including a reinstatement 
of the “uptick” rule repealed in 2007 . 

•  Pressure is building for tax reform so com-
panies cannot deduct their interest payments 
on debt before calculating their profits . 

We must immediately increase the incen-
tives for companies to pay dividends and 
reduce the incentives for them to assume 
excessive debt . Currently, a company’s 
interest payments on debt are tax-deduct-
ible but their dividend payments are not . 
We should amend the tax code so that a 
company’s dividend payments receive 
the same tax treatment as its interest pay-
ments on debt .  This simple step will raise 
significant new revenue for the national 
treasury without increasing any tax rates .  
Tax rates on individual income, including in 
the form of dividend payments, are higher 
than the tax rates on retained corporate 
profits .  A tax amendment that encourages 
corporations to pay dividends will increase 
the pool of income subject to the higher 
tax rate .  

This amendment to the tax code would also 
undercut Wall Street’s gambling tendencies, 
alter management’s quarter-to-quarter 
mentality, decrease chances for accounting 
manipulation of financials, and help trans-
form the U .S . economy from a culture of 
debt to a culture of savings and equity .  This 
reform would begin to reverse companies’ 
quarter-to-quarter mentality because they 
would no longer be judged by a PE (Price 
Earnings) ratio that can be manipulated, 
but by a DE (Dividend Earnings) ratio that 
cannot .

http://www.worldbusiness.org/fileadmin/user_upload/PDFs/Common_Cents_10-8-08_updated_2-9-09.pdf
http://www.worldbusiness.org/fileadmin/user_upload/PDFs/Common_Cents_10-8-08_updated_2-9-09.pdf
http://www.worldbusiness.org/fileadmin/user_upload/PDFs/Common_Cents_10-8-08_updated_2-9-09.pdf
http://www.nytimes.com/2009/04/08/business/08views.html?_r=1&scp=1&sq=breakingviews.com%20time%20for%20tax%20changes&st=cse
http://www.bloomberg.com/apps/news?pid=20601039&sid=ajc25z7IOrTk&refer=home
http://www.bloomberg.com/apps/news?pid=20601087&sid=azzPA37NlBos&refer=home
http://www.bloomberg.com/apps/news?pid=20601087&sid=azzPA37NlBos&refer=home
http://www.ft.com/cms/s/0/cb2ddafc-278c-11de-9b77-00144feabdc0.html
http://www.nytimes.com/2009/04/09/business/09uptick.html?ref=business
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The hoi polloi can’t help 
but linger over the news 
that Larry Summers 
reportedly “made $5 .2 
million in 2008 from a 
hedge fund, D .E . Shaw, 
for a one-day-a-week job” 
and “$2 .7 million in speaking fees from the 
likes of Citigroup and Goldman Sachs .”  Sum-
mers’ disclosure form shows that his fees 
“ranged from $45,000 for a Nov . 12 Merrill 
Lynch appearance to $135,000 for an April 
16 visit to Goldman Sachs .” 

The revolving door and conflicts of interest 
aside, other consulting work Summers did 
is even more telling about how entrenched 
the money culture has become in our soci-
ety .   As Frank Rich recently wrote, Summers 
consulted for another hedge fund, Taconic 
Capital, 2004-06 while he was President of 
Harvard .  “That the highly paid leader of argu-
ably America’s most esteemed educational 
institution…would simultaneously freelance 
as a hedge-fund guy might stand as a symbol 
for the values of our time .”  Not what Crosby 
Stills Nash and Young sang about .

More on distorted incentives
We’ve been writing in Currents and EconForecast 
about the role of various distorted incentives in 
causing the financial crisis .  Here’s another one .

The Office of Thrift Supervision, the agency that 
has been called “the clear winner” in financial 
regulators’ race to the bottom, regulated “a mot-
ley crew of losers, including Countrywide, Wash-
ington Mutual, IndyMac, and AIG .”  One lesson: 
it’s a big mistake to let the budgets of agencies 
that regulate financial institutions be dependent 
on fees they levy on the institutions they regulate, 
especially when the fees are based on asset size .   
This structure gave OTS “a potential incentive to 
first try to lure financial institutions into becom-
ing savings and loan associations and then look 
the other way if they enlarge their asset bases 
through questionable lending .”  Financial consoli-
dation only worsened these conflicts of interest . 

“Teach your children well” 

Predatory mortgage brokers        

Subprime borrowers who used mortgage brokers 
paid $17,000 to $43,000 more interest on every 
$100,000 borrowed than did subprime borrowers 
who didn’t use brokers .  

Keys to the house?  No thanks.

The housing crisis gen-
erated a cottage indus-
try that provides how-
to kits to underwater 
homeowners who want 
to walk away from their 
foreclosed homes .  Now 
the banks are walking 
away too . Displaced homeowners sometimes 
quietly camp out inside their old homes . More 
evidence that work-outs would be better for all .  

Thank Keynes         
All those who have been worried about 
China running from the dollar, take heart .  
“Asked about the balance of financial power 
between China and the United States, one 
of the Chinese government’s top monetary 
economists, Yu Yongding, replied that ‘I think 
it’s mainly in favor of the United States .’” Lest 
you think this is just another example of 
astute Chinese diplomacy, Yu “cited a saying 
attributed to John Maynard Keynes: ‘If you 
owe your bank manager a thousand pounds, 
you are at his mercy . If you owe him a million 
pounds, he is at your mercy .’” 

Foreclosure snapshots

http://www.nytimes.com/2009/04/12/opinion/12rich.html
http://www.washingtonpost.com/wp-dyn/content/article/2009/04/03/AR2009040303732.html?wpisrc=newsletter
http://www.nytimes.com/2009/04/09/business/09views.html
http://www.nytimes.com/2009/04/10/opinion/10fri1.html?_r=1&scp=1&sq=Predatory%20Brokers&st=cse
http://www.nytimes.com/2009/03/30/us/30walkaway.html
http://www.nytimes.com/2009/03/30/us/30walkaway.html
http://www.nytimes.com/2009/04/10/us/10squatter.html?_r=1&scp=2&sq=foreclosures&st=cse
http://www.nytimes.com/2009/04/13/business/global/13yuan.html?hpw
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We’re glad to see how close the Obama 
Administration’s energy plan is to the 
Academy’s, as laid out in its 2007 book, 
Freedom from Mid-East Oil, by Jerry B . 
Brown, Ph .D ., Rinaldo S . Brutoco, J .D ., and 
James A . Cusumano, Ph .D . 

We differ with the President on his call to use 
public resources to develop and deploy “clean 
coal” technology .   We also believe that when he 
takes a hard look at nuclear power, he will realize 
that it creates unacceptable risks to our planet 
and actually undercuts our ability to solve our 
intertwined energy, climate change, and secu-
rity challenges . 

Obama and Academy energy plans compared

•  We called for reducing oil imports by 2015 
by 5 million barrels a day, the amount we 
imported from the Middle East in 2005 .  
The President, starting later, calls for reduc-
ing within 10 years more oil than we now 
import from the Middle East and Venezuela 
combined .  

•  We called for increasing the fuel economy 
standards for new vehicles to 40 mpg by 
2015 .  The President has directed the Trans-
portation Department to immediately write 
rules to implement Congress’ standard of 35 
mpg by 2020 .

•  We called for putting at least 1 million 
hybrid and plug-in hybrid electric vehicles a 
year on the road by 2015, along with 100,000 
hydrogen fuel cell vehicles .  The President 
calls for putting 1 million plug-in hybrid cars 
on the road by 2015 .

•  We called for producing 20% of our elec-
tricity from renewable resources by 2020 .   
The President calls for producing 10% of 
our electricity from renewable resources by 

2012, and 25% by 2025 .

•  We called for a nationwide cap-and-
trade system or carbon tax, and urged 
a hard look at the tax (a cap without 
the trade), realizing that the tax might      
not be politically feasible .   The Presi-

dent calls for a nationwide cap-and-trade 
system to reduce greenhouse gases 80% by 
2050 .

•  We called for recognizing that energy effi-
ciency—“negawatts”—are the quickest and 
cheapest source of energy .  The President 
calls energy efficiency “the cheapest, clean-
est, fastest” energy source .

•  We called for investing $180 billion to 
achieve our energy and climate plan, helping 
to create 2 million jobs and to save another 
1 million . The President calls for spending 
$150 billion to catalyze private efforts to 
build a clean energy future, helping to cre-
ate 5 million jobs .

Green for All has announced a new Climate Equity 
Alliance to push for strong climate legislation that 
protects and provides opportunity for low- and 
moderate-income households and communities .  More 
than two dozen organizations—research, labor, faith-
based, advocacy, and civil rights—have joined .  

BICEP supports new Waxman-Markey  
climate and energy bill
A new Ceres project, Business for Innovative Climate & En-
ergy Policy (BICEP), “offers a new arena for business involve-
ment” to advance climate and energy policies to counter “the 
far-reaching risks” of climate change .  The coalition of major 
national companies supports the core principles of the Wax-
man-Markey climate and energy bill introduced March 31 .   

New climate equity alliance

http://www.whitehouse.gov/agenda/energy_and_environment/
http://www.worldbusiness.org/freedom-from-mid-east-oil/
http://www.worldbusiness.org/hot-off-the-press/
http://www.greenforall.org/what-we-do/working-with-washington/climate-equity
http://www.greenforall.org/what-we-do/working-with-washington/climate-equity
http://www.ceres.org/bicep
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A new report by the Union of Con-
cerned Scientists (UCS), “Nuclear 
Loan Guarantees:  Another Taxpayer 
Bailout Ahead?” estimates that the 
cost of a third bailout of the nuclear 
industry by taxpayers could be $360 
billion and up, depending on how many new 
power plants are built .

The nuclear industry touts nuclear power as the 
cheapest source of electricity but it fudges the 
numbers .  It defines its costs to produce electric-
ity to include only the cost of fuel, operation, and 
maintenance, leaving out the biggest part of its 
production costs—the capital costs of construc-
tion, including financing .  

Costs to construct all power plants are going up, 
but nuclear plants’ costs much faster than others .  
In 2002, the DOE’s projections of the “overnight 
costs” of new nuclear units suggested “total costs 
of $2 billion to $3 billion per nuclear unit .”  That 
number is already up to $9 billion, judging by 
the 19 applications for federal loan guarantees 
now before the DOE .   

The nuclear industry wants Congress 
to expand the $18 .5 billion already 
available for nuclear power loan guar-
antees and is spending big lobbying 
dollars to get what it wants .  The UCS 
rightly concludes that taxpayer guar-

antees will mainly subsidize investors and for-
eign corporations .  The report states, “the major 
beneficiaries of U .S . taxpayer-backed loans for 
new nuclear power plants would likely be large 
foreign corporations, based in Asia and Europe, 
and the shareholders of U .S . nuclear utilities and 
power producers .  For example, according to the 
DOE, Japanese, Korean, and European manufac-
turers would provide the major components…
for new nuclear plants .  That situation is unlikely 
to change, at least unless the United States builds 
several new reactors .”  (Read:  “unlikely to change 
for a long time, if ever .”)

The U .S . Government Accountability Office (GAO) 
says that the DOE doesn’t have the expertise to 
manage a big nuclear loan guarantee program 
and estimates the risk of default for DOE loan guar-
antees at 50% .  Another legacy for the grandkids?

“Nuclear loan guarantees:  another taxpayer bailout ahead?” 

The problem with the “the vulture equity relief 
program,” according to Martin Wolf, is that “the 
government provides virtually all the finance 
and bears almost all the risk but uses the private 
sector to price the assets… . This is not a true 

market mechanism because the 
government is subsidizing the 
risk-bearing .”  He says that the 
“danger is that this scheme will, 
at best, achieve something not 
particularly important—making past loans more 
liquid—at the cost of making harder something 
that is essential—recapitalizing banks .”

In “Despair over financial policy,” Paul Krugman 
declared, “The “zombie ideas have won… . For 
the private investors, this is an open invitation to 
play heads I win, tails the taxpayers lose .” 

There’s plenty to debate .  More on the other side 
from the likes of Joe Nocera in a future issue .  

ers in the financial game, and too much is 
being left to the caprices of speculators… . It 
all adds up to the most expensive and risky 
way of trying to recapitalize banks, and the 
least likely to succeed .  Instead of simplify-
ing, it is adding complexity and leverage .  
In effect, Geithner is doubling down on the 
same kinds of speculations that crashed the 
system .   

continued from page 1:  Son of Tarp

http://www.ucsusa.org/nuclear_power/nuclear_power_and_global_warming/nuclear-loan-guarantees.html
http://www.ucsusa.org/nuclear_power/nuclear_power_and_global_warming/nuclear-loan-guarantees.html
http://krugman.blogs.nytimes.com/2009/03/21/despair-over-financial-policy/?scp=1&sq=The%20Geithner%20plan%20has%20now%20been%20leaked%20in%20detail.&st=cse
http://www.nytimes.com/2009/03/28/business/28nocera.html?8dpc
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Academy members will play a major role in the June 
2-5 Global Forum 2009, a joint project the UN Global 
Compact and Center for Business as an Agent of World 
Betterment (BAWB) at the Case Weatherhead School 
of Management .  This year’s Forum topic is “Manage 
by Designing in an Era of Massive Innovation .”

Academy President Rinaldo Brutoco will chair a 
panel discussion among CEOs which will discuss 
“How are leading companies driving innovation and 
sustainability through design thinking?”  Academy 
Fellow Ray Anderson will be on Rinaldo’s panel, and 
Academy Fellow Mohan Reddy will be on another 
panel .  Keynote speakers at the Forum include Acad-
emy Fellow William McDonough and Jeffrey Sachs . 

Academy Board Member Tim O’Connor and Rinaldo 
Brutoco will present this year’s EthicMark® Award at 
the opening night gala session of the Global Forum 
in a special format like that of the movie industry’s 
Academy awards .   The media communications of the 
five finalists in each category will be shown before 
Tim and Rinaldo announce the winners .  

Academy Fellow David Cooperrider, the Co-Founder 
of the BAWB and the Co-Creator of Appreciative 
Inquiry, will serve as the facilitator for the Forum .  For 
more information, see the Global Forum agenda . 

Global Forum 2009

Academy Member James A . Cusumano, co-
author of the Academy’s 2007 book, Freedom 
from Mid-East Oil, was a member of the Vision-
ary Panel at the European Banking & Finan-
cial Forum 2009,  a meeting of the CEOs of all 
the major European banks held March 24-26 
in Prague which was attended by about 300 
people .   

The “Visionary Panel” discussed, “How different, 
in what ways and when will the world come 
out of the current financial crisis?”    The other 
four panelists were Christine Lagarde, France’s 
Minister of Finance; Anatoly Aksakov, President 
of Regional Banks in Russia; Grigori Marchenko, 
Governor of the National Bank of Kazakhstan; 
and Tomas Zima, Dean of the Faculty of Medi-
cine at Charles University in Prague .

Among other things, Jim discussed how eco-
nomic, energy, climate, and environmental 
issues have become intertwined through glo-
balization, the economics of nuclear energy, 
and the increased risks of cancer and terrorism 
that it creates .

James Cusumano on the  
“Visionary Panel”  
at European banking forum 

Swedish business leader 
and Academy Emissary 
Hans Äkerblom, the 
Founder of the Scandi-
navian Leadership Foun-
dation, recently traveled 
to California with two 
colleagues for meetings 

with Academy President Rinaldo Brutoco, Acad-
emy Board Chairman Emeritus George McCown, 

Board Member Bonny Meyer, and Emissary Den-
nis Jaffe .  In 2007, Hans organized a working din-
ner with Rinaldo that was hosted by the Swedish 
Ambassador . The Foundation works through its 
Scandinavian Leadership Forum .  

In a note to Rinaldo after the meetings, Hans 
wrote about the vision and values that Founda-
tion and Academy members share, and the hope, 
meaning, and connectedness the Scandinavians 
felt from the meetings .

Academy Emissary Hans Äkerblom meets with Academy  

http://worldbenefit.case.edu/global-forum/
http://worldbenefit.case.edu/global-forum/about_agenda.cfm
http://www.ebff.cz/
http://www.ebff.cz/
http://www.ebff.cz/programme.html
http://www.scandinavianleadership.com/Default.aspx?AspxAutoDetectCookieSupport=1
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Thanks to Academy Board and WPO Members 
Bonny Meyer and Leni Miller, the Golden Gate 
Chapter of the Women Presidents’ Organization 
invited Academy President Rinaldo Brutoco 
to speak at its WPO Regional Spring Event on 
April 1 .  About 45 women presidents attended 
Rinaldo’s talk, “The Bigger View:  A Conversation 
on Economics, Business, and Society in These 
Times .”  His 30-minute presentation was followed 
by an hour-long question and answer dialogue .   
After the meeting Bonny Meyer wrote us:

Leni Miller wrote us:

Academy Fellow Richard Barrett 
is the author of Building a Val-
ues-Driven Organization (2006) 
and Liberating the Corporate 
Soul (1998) . A new issue of the 
Academy’s publication Perspec-
tives features extracts from the 
introduction to his upcoming 
book with the working title, The New Leadership 
Agenda.  Richard writes, “Never before in history 
has the leadership of human affairs been more 
critical than it is now .” In light of the duty of busi-
ness as the most powerful institution in society 
to take responsibility for the whole, as Academy 
Co-Founder Willis Harman emphasized, Richard 
asks:  “What are the implications of this situation 
for business leaders?  Who are the new business 
leaders?  What qualities do they need to possess?  
What is the new leadership agenda?”

Richard explains the supportive and personal 

mastery skills that the new business leader needs 
to build the resilience, adaptability, and internal 
and external cohesion that organizations must 
achieve to support the evolution of our global 
society to a higher level: 

SF Bay Area Women Presidents’ Organization Regional Spring Event 

Academy Fellow Richard Barrett, The New Leadership Agenda   

First and foremost, business leaders need 
to know how to build resilient organiza-
tional cultures… . Organizations survive 
and thrive when employees learn how to 
become viable and independent in their 
frameworks of existence, then learn how to 
bond to form teams or business units, and 
the business units learn how to cooperate 
with each other to form a higher-order 
entity called the organization .  Self-interest 
on the part of employees, managers or 
executives creates cancerous conditions, 
which left unchecked, sap the energy of 
the organization and its ability to survive…
read more… 

The members of the WPO who attended 
the Bay Area Regional Meeting found them-
selves riveted to Rinaldo’s presentation and 
at times aghast as he outlined the anteced-
ents and anatomy of our economic crisis 
with a clarity and perspective they had not 

previously heard .  Many commented after-
wards that he was the best presenter the 
Regional meeting had ever had .  

Speaking to women entrepreneurs, Rinaldo 
gave us the good news that our profile of 
being able to change direction and move 
quickly was exactly what was needed in 
this new world .  

 “Watch for cracks in the wall!” Rinaldo said .  
“One of them will be the one you will want 
to run through!”  Knowing that we were the 
ones creating our worlds, and that this is 
the consciousness shift that is happening 
globally, left us all with cautious, but genu-
ine optimism .” 

www.worldbusiness.org
http://www.womenpresidentsorg.com/
http://worldbusiness.org/fileadmin/PublicationArticles/Perspectives_04162009.pdf
http://worldbusiness.org/fileadmin/PublicationArticles/Perspectives_04162009.pdf

