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Message from the Chairman 
and the President 

Students participating in the 2011 WorldQuest New York competition, sponsored by the Foreign Policy Association to build student interest in global affairs.

he voyage of discovery consists not in 
seeking new landscapes but in having new 
eyes,” said Marcel Proust.  At its best, 
education is a transformational voyage of  T“

discovery.  And seeing the wider world with “new eyes” 
can be the most exciting and fulfilling part of the voyage.

The Foreign Policy Association takes pride in working 
with educators to open new vistas for students at all 
educational levels.  Imparting global competence—the 
knowledge, skills, and dispositions that students need to 
be successful in the 21st century—has never counted for 
more.  Helping teachers inspire students to learn about 
world affairs before the dew of curiosity evaporates is 
one of our most gratifying achievements.

The Foreign Policy Association is committed to help-
ing bring along new generations of  global-minded leaders.  
In his classic work The Age of Uncertainty, John Kenneth 
Galbraith observed that all great leaders have one charac-
teristic in common: the willingness to confront unequivo-
cally the major anxiety of their people in their time.  Ac-
cording to Galbraith, this, and not much else, is the essence 
of leadership.  Today, we cannot escape the consequences 

of globalization.  Many members of our workforce are un-
prepared to compete in a global economy.  Without proper 
preparation, without global competence, Americans will 
see their standard of living decline in the coming years.

Newsweek recently conducted a survey based on 
questions from the U.S. citizenship test.  One thousand 
randomly selected Americans were asked to answer ques-
tions about U.S. history and U.S. institutions.  Questions 
focusing on global affairs included: “Who was President 
during World War I?” and “What was the main concern of 
the United States during the Cold War?”  Eighty percent 
of respondents answered the first question incorrectly.  
Seventy-three percent of respondents answered the second 
question incorrectly.   

Informed citizens are key to a healthy democracy, as 
the Foreign Policy Association has emphasized throughout 
more than nine decades of providing public education in 
international affairs.  National debates and deliberations 
require informed citizens.  Elections of leaders require 
informed citizens.  And without informed citizens, it is 
unlikely that leaders will be held responsible for their 
decisions and actions.
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Archibald Cox, Jr., FPA chairman (left), with Sebastián Piñera, President of Chile (middle). and Noel V. Lateef, FPA president and chief executive officer, at 
FPA’s annual World Leadership Forum.

Developments abroad affect more and more areas of 
life in the United States.  According to the U.S. Chamber 
of Commerce, more than one in five American jobs today 
directly depends on international trade.  Yet our education-
al institutions and news media often fail to address global 
issues.  Some public figures aggravate the situation by, for 
example, talking about the “Iraq-Pakistan” border, refer-
ring to Russia as the Soviet Union, and confusing North 
Korea and South Korea.

The Foreign Policy Association is needed today more 
than ever.  Our highly engaging learning programs have 
never been more vital.  These programs prepare Ameri-
cans for responsible participation in our democracy and in 
today’s global community.

The role of the media has never been more important 
to contributing to an informed citizenry.  It has been said 
that journalists provide the first draft of history.  Indeed, 
journalists participate in shaping the events of our times.  
In recent times, journalists have died in disproportionate 
numbers around the world for the cause of democracy.  
Forty-five journalists in 2011 alone were killed because of 
their work, according to the Committee to Protect Journal-
ists.  We salute these fallen heroes.

We take this opportunity to congratulate the Min-
nesota International Center, which coordinates FPA’s 
Great Decisions program in the state, for sponsoring 

an extraordinary conference on the role of the media in 
foreign policy.  Under the leadership of Carol Engebretson 
Byrne, the Minnesota International Center has done an 
outstanding job of organizing Great Decisions programs 
and initiating over 35 Great Decisions discussion programs 
throughout Minnesota.

We are deeply saddened by the passing in 2011 of our 
vice-chairman, Mary Belknap.  Her service on our Board 
of Directors, spanning nearly four decades, was exem-
plary.  Mary was totally dedicated to the Foreign Policy 
Association’s mission.  In the past year, we also lost Paul 
Calello and Jack Ryan, both highly esteemed directors of 
the Foreign Policy Association.  Mary, Paul, and Jack will 
be sorely missed.

As we reflect on the extraordinary legacy of past and 
current supporters of the Foreign Policy Association, we rec-
ognize how important their participation is to the achieve-
ments of our old and honorable Association.  We thank our 
supporters for being such inspiring partners, and we look 
forward to continuing our voyage of discovery together.

Archibald Cox, Jr.
Chairman

Noel V. Lateef
President and 
Chief Executive Officer 
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I
t so happens that I have known Henry Kaufman, 
I believe, for 55 years. As I thought about my 
relationship with Henry during all these years, I 
thought that I brought certain advantages to our 

friendship.  I am older than Henry by six weeks.  I am 
taller than Henry by 12 inches.  And to my memory—
maybe his memory is different—when we first met at the 
Federal Reserve Bank of New York 55 years ago, in my 
opinion, I outranked him by a little bit.  

But if all that is true, I also know that Henry is 
smarter, because he came to the Federal Reserve with 
more degrees than I had.  He had a Ph.D. in economics  
before that degree became a mathematical degree.  It was 
real economics at that stage.  He has reflected his interests 

and his scholarship in writing at least three books.  I once 
wrote half a book, so he has generated six times what I’ve 
generated.

I know that he is a generous man.  He supports more 
educational institutions than I have attended, with a 
professorship here, a building there, and all the rest.  The 
most important fact that I can tell you is that Henry knows 
more about interest rates than I do.  Now that may surprise 
you.  How do I know this?  I have the evidence at hand.  
I have a small book—696 pages—called A History of 
Interest Rates, that covers Babylonian enterprise through 
Wall Street.  No, Henry did not write this book, but Henry 

has read it.  I know that Henry has read it for two reasons: 
He wrote a forward to the book.  I have a new edition, 
and I know that Henry would not write a preface to a 
book if he had not read the new chapters. And Henry was 
very familiar with the first edition, which goes back some 
years.  It was only 394 pages. But in reading the preface 
to the book, I want to tell you why I know he knows all 
about interest rates.

He himself said, “My first examination of the history 
of interest rates was at the first edition.”  He had just 
taken a new job with Sidney Homer, who was a principal 
author of the book, at Solomon Brothers.  He was 
instructed by Sidney to read the book, and I quote Henry, 
“in a meticulous way.  I read every page out loud to my 
secretary, and it has made an imprint on my career.”  Truer 
words, I suspect, were never spoken.  

You may know that in many ways we have followed 
parallel careers for 55 years.  We actually grew up quite 
close together, about five miles apart geographically, but it 
was a lot more than five miles apart culturally.  I grew up 
in nice, white suburban New Jersey.  It was the epitome 
of middle class.  My family was the epitome of middle 
class Americana at that point.  Henry and his family, 
who ended up only five miles away across the George 
Washington Bridge, were refugees from Nazi Germany.  
His experience was different from my experience, a little 
more exciting if truth be told.  He ended up in Washington 
Heights, which was kind of a hotbed of talent at that point, 
fertilized in considerable part by refugees from Nazi 
Germany.  Henry went, I think, to the same high school 
as Henry Kissinger did.  This was a place where refugees 
and their children somehow became citizens of the United 
States of America.

Back when I was in grammar school, we learned 
about the George Washington Bridge, silver dollars 
thrown across the Rappahannock, cherry trees cut down, 
log cabins for Abe Lincoln, and on and on—all part of 
our kind of mythical history.  Henry and his compatriots 
in Washington Heights must have missed all that.  But 
what is interesting is that in a very short period of time, 
they became Americans.  I don’t know why Henry ended 
up with a true blue New York accent and Henry Kissinger 
never got over his.  But be that as it may, I think that it is 

Henry Kaufman: 
Speaking his Mind, Making the Country Better
by Paul Volcker

December 6, 2011

I don’t know why Henry ended up 
with a true blue New York accent 
and Henry Kissinger never got 
over his.  But be that as it may, I 
think that it is really a source of 
pride for America that they could 
be absorbed into the society of New 
York and make the contributions 
they have made. 
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New York and make the contributions they 
have made.  

I have to say, looking at Henry’s career 
and some of the parallels we have had, that 
he no doubt loves his country.  But he is 
also aware of its faults, not least in financial 
markets, and not so coincidentally, in recent 
years.  Henry is a man who grew up in our 
financial markets. 

He started out in the Federal Reserve, 
went to Solomon, left after a few years 
there, and has been an entrepreneur in the 
financial world. He is very aware of what 
has been going on, and he is as concerned 
as anybody about defaults and distresses in 
our economy and in our financial system.  
I think it is fair to say that cognizant 
of all these problems, Henry wants to 
do something about it.  He is aware of the problems: 
that’s part of the reason he wrote his books.  Part of the 

lessons of Henry’s books is the degree to 
which those in financial markets have lost 
their way.  Have they lost their sense of 
fiduciary responsibilities?  Where is a sense 
of responsibility to the consumer?  Where is a 
sense of responsibility to an institution—the 
kind of institution and partnership that he grew 
up in—whether private or public?  And where 
is the sense of personal responsibility among 
all the mechanistic, mathematical markets that 
exist in financial markets these days?

I don’t know the answer to those 
questions, but I do know that Henry Kaufman 
is still at it.  He is speaking his mind and 
doing what he can do—intellectually, 
publicly, privately—to make this country 
better.  For all these reasons, I take great pride 

in presenting Henry Kaufman, a great American citizen, 
with the Foreign Policy Association Statesman Award.

He is speaking 

his mind and 

doing what 

he can do—

intellectually, 

publicly, 

privately—

to make this 

country better. 
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Rapidly Rising Financial Concentration:
Observations and Analyses
by Henry Kaufman
President, Henry Kaufman and Company

December 6, 2011

Ever since its founding in 1918, the Foreign Policy 
Association has played a vital role in shaping our 
understanding and awareness of U.S. foreign policy 

and global issues, as well as the foreign policy directions 
of our government.  That role is even more important today 
than it was when this organization was founded.

Today, the global economic and financial situation is, 
as economists would say, in disequilibrium.  Stated more 
simply, it is in disarray.  No matter where we look, it is 
difficult to find solid economic, financial, and political 
footings.  Europe is mired in a financial quagmire from 
which it probably cannot escape without a major overhaul 
of its institutional arrangements.  Japan, although still a 
leading economic power, has been struggling to regain its 
momentum for more than a decade.  The U.S. economy has 
not languished as long, but it has recovered haltingly and 
subnormally. 

Not surprisingly, therefore, many experts are pinning 
their hopes for global recovery on the key developing 
nations—especially China, India, and Brazil.  This is not 
a well-founded hope, however.  The economic vitality of 
these developing nations is still linked importantly to the 
welfare of the more advanced industrial countries.  None of 
these three emerging economies possesses the kind of legal, 
financial, and political institutions—either individually or 
collectively—that would allow it to replace the U.S. dollar 
as the world’s key reserve currency.  To be sure, America’s 
dominance has receded from its earlier heights, when the 
United States helped win two world wars, establish a set 
of key international economic and political institutions, 
and rescue quite a few developing nations from difficul-
ties.  Nevertheless, the United States remains the world’s 
economic and financial center.  But as we struggle to regain 
stability and reform our financial institutions, I fear we will 
not create a financial structure that will support a vibrant 
economy over the long term.

What is the root of the problem, both here and abroad?  
It is, simply put, the relationship between creditors and 
debtors.  There can be no creditor without a debtor, and no 
debtor without a creditor.  This relationship can swing be-
tween harmonious and tenuous over time.  It looks harmo-
nious when creditors lend and borrowers borrow.  Indeed, 

under such circumstances the credit environment often 
becomes quite exhilarating.  But just when accommodation 
between creditor and debtor becomes virtually seamless, 
the relationship will teeter toward acrimony.  And when that 
happens, instability in the credit system can threaten the 
very foundations of our economy.

Consider the current situation.  Today vulnerabilities in 
our credit system are probably much greater than in previ-
ous periods of financial travail.  Global financial markets 
are, of course, much bigger than in the past.  But more 
than that, financial markets and institutions are now linked 
together more intricately than ever before through a nexus 
of complex financial instruments.  Thirty years or so ago, 
the relationship between creditors and debtors involved 
mainly loans and bonds.  When problems arose, it was easy 
to discern and measure each party’s role.  This is no longer 
the case, thanks to the myriad of financial arrangements, 
including all kinds of derivatives and many obligations that 
serve as cash substitutes, such as repurchase agreements, 
money market funds, and commercial paper.

I spent part of my early career in the financial markets 
analyzing credit flows.  Those years helped me appreciate 
the institutions and dynamics of financial markets, espe-
cially the interplay between creditors and debtors.  Quite a 
few years ago, I became concerned about debt increasing 
more rapidly than nominal gross domestic product.   By the 
eve of the crisis in 2008, non-financial debt exceeded GDP 
by $19 trillion.  Compare that with twenty years earlier, 
when non-financial debt exceeded GDP by just $4 trillion.  
We are now finding that there are no easy ways to close that 
gap in order to achieve a viable relationship between credi-
tor and debtor and thus return to a path of more sustainable 
economic growth.   

Although households have been reducing their debt, 
their total indebtedness is still quite high by historical 
standards.  To encourage them to significantly increase 
their borrowings would be folly, especially when personal 
income growth is restrained by high unemployment and 
global competition.  For their part, businesses have also 
slowed their borrowing in recent years, and quite a few 
have extended the maturity of their liabilities.  However, 
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the much-lauded improvement in corporate liquidity has 
been overstated, because it is highly concentrated in rela-
tively few business corporations in a handful of industries. 

The dominant borrower in our credit market lately has 
been the U.S. government.  Without its large borrowings, the 
economic recession would have been deeper and the busi-
ness recovery, subnormal as it has been, would have been 
delayed.   At the same time, large increases in government 
borrowing over a long period are untenable.  The U.S. chal-
lenge, therefore, is to bring private sector debt into closer 
alignment with sustainable economic growth and slow the 
total growth of U.S. government debt in the years ahead.

Therein lies the rub.  Credit market participants are 
not known for restraint.  The elixir of debt is enticing.  For 
decades households have been acculturated to continuous 
borrowing rather than deferring consumption in favor of 
savings.  The value of the home became a source of virtu-
ally instant liquidity through new streamlined methods 
of finance.  For households and businesses alike, liquid-
ity has come to mean seamless access to debt rather than 
savings.  Credit cards are the indispensable substitute for 
cash.  Ready access to debt has transformed many luxuries 
into necessities. 

This environment of excessive credit creation over the 
last few decades boosted demand for products and services 
and corporate profits, which in turn encouraged firms to en-
gage in financial behavior beyond previous norms.  As cor-
porate debt grew rapidly, the number of firms with triple-A 
credit ratings fell sharply, and the universe of below-invest-
ment-grade bonds grew sharply.  In 1982 Standard & Poor’s 
rated 61 non-financial corporations triple-A.  Today there 
are only four triple-A non-financials.  Apparently, managers 
of many corporations are quite willing to forsake high credit 
quality in order to achieve greater short-term profits.  Quite 
a few publicly traded corporations were bought privately 
through massive leveraging, and some were brought back 
into the public market with substantial debt burdens.

It is quite unlikely that our government will adopt ap-
propriate fiscal policies anytime soon.  Near-term pressures 
are not strong enough to impose discipline.  U.S. interest 
rates are historically low.  Buyers of our debt are still easy 
to find.  In that sense, our government faces an accommo-
dating situation similar to what households and businesses 
enjoyed for many years.  Neither restrained their excessive 
borrowing out of prudence.  Rather, they ultimately did 
so out of economic necessity.  But it would be extremely 
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dangerous for our financial markets and our economy to 
wait until there are no more options to overcome our fiscal 
laxities.  The stakes have grown higher, while confidence 
in our political will and legislative process has reached new 
lows.  And financial regulators have accumulated a record 
of acting too little too late. 

Financial institutions unavoidably play a central 
intermediary role in the relationship between debtor and 
creditor.   In order to play an essential role in encouraging 
reasonable economic behavior and maintaining financial 
stability, they must fulfill their fiduciary and entrepreneur-
ial responsibilities by making profits, on the one hand, 
and safeguarding the savings and temporary funds of their 
clients, on the other hand.  But too often in recent decades, 
financial institutions have compro-
mised that balance by tilting too far in 
the direction of risk taking.  The temp-
tation is exceedingly great.  Financial 
institutions traditionally maintain 
small capital reserves relative to their 
liabilities.  They have incentives to le-
verage even more, for greater leverage 
brings greater return on equity.  Unlike 
many business corporations, financial 
institutions do not enjoy the benefits 
of patents or copyrights that would 
protect their profitability.  New financ-
ing and trading techniques are quickly 
copied and exploited by others.

While there are some legal and regulatory constraints 
on the behavior of financial institutions, overarching re-
sponsibility for maintaining stability rests with the Federal 
Reserve.  This is an awesome and essential task.  Our 
central bank should be quasi-autonomous in order to imple-
ment effective policies, while remaining free of near-term 
political pressures.  At the same time, the Fed’s perfor-
mance should be scrutinized.  

The central bank’s record since World War II has been 
checkered.  To its credit, we have endured no economic 
depression in this period.  And many of the down cycles in 
the economy have been mitigated by monetary policy initia-
tives.  However, the Federal Reserve too often has detected 
and responded belatedly to very critical developments.  A 
small army of Fed watchers will criticize one or another 
of the central bank’s interest rate moves.  But from my 
perspective, the greatest shortcoming in monetary policy 
has been the Federal Reserve’s failure to recognize the sig-
nificance of structural changes in the financial markets and 
their implications for the conduct of monetary policy.  

Let me offer a few illustrations.  In the 1960s and 
1970s, two developments had a powerful impact on the 
creditor-debtor relationship, but the Federal Reserve failed 
to recognize them.  Deposit institutions were gradually 
allowed to pay market rates of interest on their time and 

savings deposits, and they shifted their lending financ-
ing rates from fixed to floating interest rates. This change 
allowed institutions to lock in a favorable spread between 
the cost of deposit funds and the interest rate at which they 
lent out these funds to borrowers.  As a result, lenders no 
longer were quickly restrained by monetary tightening (as 
long as they could maintain favorable financing spreads), 
and borrowers continued to access financing as long as they 
believed that they would use the funds profitably.

By the time this new period in the creditor-debtor 
relationship came to a close in the early 1980s, the yield 
on three-month Treasury bills had risen to 17¼ percent, 
and the prime loan rate stood at 21½ percent.  The finan-
cial turmoil was brought to a close by the deterioration in 

credit quality of borrowers—which put 
at risk the presumed locked-in interest 
rate spread—and by the corresponding 
deterioration in the quality of lender 
assets.  For its part, the Fed responded 
too slowly.  The situation was finally 
brought under control by the draconian 
measures of incoming Fed Chairman 
Paul Volcker, who allowed money rates 
to rise dramatically in order to halt 
the deteriorating relationship between 
creditors and debtors and the spiraling 
inflation that accompanied it. 

The Federal Reserve also failed to 
take proper account of the rapid rise of 

money market funds; the growing importance of myriad 
financial derivatives; the spread of new quantitative risk 
modeling techniques; and, as I noted earlier, the increas-
ing reliance of households and business on borrowing as a 
source of liquidity.  To some extent, this is because the Fed 
acquiesced to the notion of liberalizing the creditor-debtor 
relationship, because market cycles had moderated after 
the inflationary binge of the 1970s.  It also bought into the 
belief that credit risk was being moderated by the prolifera-
tion of new financial instruments and quantitative trading 
techniques.

Shortcomings in monetary policies are not endemic 
to the United States.   The Bank of Japan failed to ward 
off huge speculation in stocks and real estate in the 1980s, 
with negative consequences still not overcome.  In Europe, 
a massive realignment in the creditor-debtor relationship 
is now in process.  If central banks are the ultimate guard-
ians of credit, as I believe they should be, then it is fair to 
ask:  “Why wasn’t the European Central Bank aware of the 
massive borrowing by the debtor countries of Europe that 
are now in serious debt trouble?”  After all, that buildup 
was not a one-time event.  Also:  “Why didn’t the European 
Central Bank track the growing indebtedness of the so-
called PIIGS [Portugal, Ireland, Italy, Greece, Spain] and 
the huge creditor position of the major institutions within 

Financial institutions do 

not enjoy the benefits of 

patents or copyrights. 

New financing and 

trading techniques are 

quickly copied and ex-

ploited by others.



Brendan Dougher, New York market managing partner, PWC (left), Margaret Brennan, anchor, Bloomberg Television; and James R. Doty, chairman, Public Company 
Accounting Oversight Board, at FPA’s 2011 Corporate Dinner.
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its jurisdiction?”   The European Central Bank cannot claim 
that its principal responsibility is to contain the rate of infla-
tion while at the same time neglecting the stability of the 
debtor-creditor relationships within its purview.

In the United States, the greatest shortcoming of the 
Federal Reserve, from my perspective, has been its failure 
to halt growing financial concentration.  It did not effec-
tively oppose the amalgamation of financial institutions, 
especially following the demise of the Glass-Steagall Act 
in the 1990s.  The powerful new giant financial institutions 
were a key force driving the rapid growth of securitization, 
the seamless access to credit through the issuance of credit 
cards and equity lines of credit, the rapid and uncontrolled 
rise of financial derivatives, and the modeling of quantita-
tive risk taking that relegated subjective management evalu-
ations to a subordinate position.

Unhindered concentration in U.S. financial services has 
dramatically changed the financial landscape.  The share of 
U.S. financial assets held by the ten largest financial institu-
tions was 10 percent as recently as 1990.  It now exceeds 75 
percent.  At the end of 1985, there were more than 18,000 
member banks of the Federal Deposit Insurance Corpora-
tion.  Now there are fewer than 8,000.   Many insurance 
companies have merged, while others have been folded into 
large financial conglomerates.

In investment banking only two organizations of 
significant size remain independent—Goldman Sachs and 
Morgan Stanley—and they rushed during the chaos of fall 
2008 under the Fed’s umbrella to restructure into bank 
holding companies.  The list of key institutions that are no 

longer independent, some with names that have vanished, 
is a remarkable roster:  E.F. Hutton, Kidder Peabody, Paine 
Webber, Dean Witter Reynolds, Merrill Lynch, Salomon 
Brothers, First Boston, Shearson Lehman, Drexel Burnham, 
Bache & Co., and Bear Stearns.

During the latest financial crisis, financial consolidation 
grew by leaps and bounds.  And during this crisis official 
policymakers actually encouraged huge financial institu-
tions to merge in order to avoid insolvency and market 
disruptions.  In the wake of the latest wave of mergers, 
regulators finally became troubled by what some market 
observers had been warning about : financial institutions 
“too-big-to-fail” because their failure would cause systemic 
risks to the rest of the financial system here and abroad. 

The Dodd-Frank legislation, rather than taking on too-
big-to-fail, has enshrined it.  Besides addressing the problem 
poorly, Dodd-Frank is unclear and verbose.  I read recently 
that at the time it was legislated, the Dodd-Frank Finan-
cial Reform Act comprised 383,013 words.  With ongoing 
amendments, it probably now exceeds 400,000 words.  In 
contrast, consider the brevity and conciseness of some of the 
world’s great documents: the U.S. Declaration of Indepen-
dence, 1,300 words long; the U.S. Constitution, including 
all twenty-seven Amendments, 7,818 words; the Gettysburg 
Address, 286 words; the Ten Commandments, 179 words.

How many financial institutions will be designated too-
big-to-fail under the Dodd-Frank Act?  The answer is still 
unclear: perhaps as many as forty to fifty.  Global regulators 
have designated 29 large financial institutions, including 
eight based in the United States, as systemically too-big-to-
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fail.  The new U.S. legislation also is dramatically enlarging 
financial oversight entities and introducing new ones.  All 
will function under the auspices of an institution called the 
Financial Stability Oversight Council.  I suspect that this 
will be a very cumbersome structure that will have diffi-
culty acting decisively.

The Dodd-Frank legislation also calls for the orderly 
dissolution of a too-big-to-fail financial institution that 
might become financially vulnerable.  A government orga-
nization will manage the process.  But orderly dissolution 
is extremely difficult to achieve.  Our financial conglomer-
ates are entangled with many markets and many financial 
instruments here and abroad.  Untangling these credit rela-
tionships will affect prices and other market relationships.  
Who will take the losses?  Who will take over the assets 
and liabilities as the dissolution proceeds?  It is reasonable 
to assume that, one way or the other, a good portion of 
assets and liabilities will be acquired by other institutions 
that are themselves deemed too-big-to-fail, or perhaps by 
one of the official institutions of government.  Either way, 
the entire process will increase financial concentration.  

My opposition to the rapid increase in financial con-
centration is rooted in some basic observations.  First, the 
high concentration of assets raises troubling questions about 
how the Federal Reserve will be able to conduct monetary 
policy.  When monetary restraint is required, who will be 
affected the most?  The fact is that institutions deemed 
too-big-to-fail will be largely insulated from central bank-
ing constraint.  That will leave the smaller institutions to 
experience the brunt.  Under increasing pressure, some will 
be financially incapacitated, will fail, or will be forced to 
merge with other institutions.  As a result, financial concen-
tration will increase.

Second, as financial conglomerates continue to grow, 
conflicts of interest will be unavoidable.  After all, these 
firms operate on both sides of the market: as portfolio man-
agers and institutional investors on the buy side, as under-
writers and dealers on the sell side, and as financial advisors 
on both sides.

Third, in the tradable market for securities, the spread 
between bid and ask prices will widen, reflecting the market 
power of the few remaining market makers.  This is es-
pecially troubling given how few players there are today 
compared with a decade or two ago. 

Fourth, the volatility in the value of securities will 
increase with growing concentration.  As the number of 
market makers dwindles, the depth of secondary markets 
will decrease as well.  The high concentration in money 
management will harmonize market views rather than 
encourage diverse opinions.  Under these conditions, views 
on the value of financial assets will change sharply, which 

in turn will periodically encourage more rather than less 
governmental intervention.

Fifth, financial concentration will reduce ready access 
to financing by small businesses.  Large institutions are not 
geared to be ready and flexible lenders to small organiza-
tions.  This is because, among other things, their lending 
and investing policies tend to be centralized, and their local 
managers do not aspire to dedicate a lifetime of service to 
the community in which they are assigned.  Most aspire 
to move up in the management structure of the financial 
conglomerate.

Sixth, financial concentration will increase the flow of 
funds to large business corporations, enhancing industry 
concentration here and abroad.

Seventh, financial concentration does not necessar-
ily support the role of United States as the center of world 
financial markets.  Not too many years ago, one prevailing 

(and self-serving) 
view held that it 
was necessary 
and desirable to 
allow American 
financial institu-
tions to grow very 
large in order to 
compete with for-
eign competitors, 
especially the so-
called “universal” 
banks in Europe.  
But where are 

many of these competing foreign institutions today?  Look 
around.  Their governments have a stranglehold on many of 
them.  Being home to giant financial conglomerates obvi-
ously is not the answer to maintaining our world standing in 
financial markets.

We can avoid these negative consequences, but only 
with strong political will.  No financial institution should 
be considered too-big-to-fail.  We need to require these 
behemoths to downsize, until they no longer pose systemic 
risk, by spinning off some of their activities.  To be sure, 
there is no precise formula for quantifying optimal size.  
The process will require judgment.  Still, by restructuring 
our financial system in this way, however imperfect, we will 
benefit by having more institutions subject to the ebbs and 
flows of the marketplace and, therefore, positioned to play an 
effective role as intermediaries between creditors and debt-
ors.  If we do not reverse the current course, however, we will 
continue along the same path as the other leading economies 
of the world: toward socializing our financial institutions.   
That will be to the detriment of all.

If we do not reverse 

the current course, we 

will continue along the 

same path as the other 

leading economies of 

the world. That will be 

to the detriment of all.
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Great Decisions 2011 briefing book

The Foreign Policy Association’s Great Decisions 
2011 briefing book provides readers with compel-
ling, clear, and balanced presentations on eight of 

the world’s most significant current challenges.  Written by 
internationally acknowledged experts, the book explores 
global issues that affect American lives today and that will 
generate U.S. policy debates well into the future.  

This year FPA produced its 57th annual edition of 
Great Decisions, which serves as the primary resource for 
over 1,000 community discussion groups, campus groups, 
and workplace and professional groups throughout the 
United States.  FPA’s Great Decisions discussion program 
is this country’s first-established and most popular world 
affairs public learning opportunity.      

Great Decisions invites readers to learn critical back-
ground information about each issue presented, to become 
informed about current developments, and to weigh U.S. 
policy options addressing these developments.  The briefing 
book fosters vibrant discussions and strengthens internation-
al understanding through its succinct essays and accompany-
ing maps and its vivid photographs, evocative discussion 

Making sense of the world for hundreds of thousands of readers

questions, annotated lists of resources for further learning, 
and opinion ballots that can be sent to FPA for compilation 
and analysis.  The 120-page 2011 briefing  book begins 
with an essay on “How U.S. Foreign Policy Is Made,” and a 
full-color 11 by 22-inch world map is folded into each copy. 

14

In a photo from the “Sanctions and nonproliferation” article in Great Decisions 2011, President Barack Obama 
and Chinese President Hu Jintao enter the April 2010 nuclear security summit in Washington, D.C.
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u Rebuilding Haiti

How has the horrific earthquake of 2010 changed this 
country of widespread poverty and underdevelopment?
Written by Barbara Crossette, a specialist on the United 
Nations and South-Southeast Asia and the U.N. correspondent of 
The Nation magazine

u ameRican national SecuRity Since 9/11
How has U.S. national security evolved since 2001 and 
how do security decisions affect American society?
Written by Gregory F. Treverton, director of the RAND 
Corporation’s Center for Global Risk and Security

u tHe HoRn of afRica

What are the United States’ policy options in 
responding to this unstable and dangerous region?
Written by Charles F. Dunbar, a former U.S. Foreign Service 
officer and professor of international relations at Boston University 

u bankS, goveRnmentS and debt cRiSeS

What have we learned from the financial crisis of 
2007-2008 and can future crises be prevented? 
Written by Anna Gelpern, professor of law at the American 
University Washington College of Law

Great Decisions 2011 explores:

u geRmany’S aScendancy

Which U.S. policies toward Europe’s economic and 
political powerhouse will best serve U.S. interests?  
Written by William Sweet, a writer specializing in energy and 
climate, arms control, and geopolitics

u SanctionS and nonpRolifeRation

What is the prognosis for success in sanctions imposed 
to curb nuclear proliferation?
Written by Ronald J. Bee, a professor teaching “The Conduct of 
American Foreign Relations” at San Diego State University

u tHe caucaSuS

How do this region’s energy resources affect its rela-
tions with other countries?
Written by S. N. MacFarlane, Lester B. Pearson Professor of 
International Relations at the University of Oxford

u making SenSe of multilateRaliSm

How do nations balance domestic and international inter-
ests in today’s increasingly interconnected world?
Written by David Shorr, a program officer at the Stanley Founda-
tion, which promotes principled multilateralism in addressing 
international issues  

15

In a photo from the “Making sense of multilateralism” 
article in Great Decisions 2011, President George Bush 
meets with other G20 members at a 2008 summit in 
Washington, D.C.

Newly elected freshmen members of Congress on the 
steps of the U.S. Capitol in November 2010, in a photo 
from the “How foreign policy is made” introduction in 
Great Decisions 2011.
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The Foreign Policy Association’s Great Decisions 
program offers all participants a chance to voice 
their values, priorities, and judgments in a na-

tional opinion survey.  A survey questionnaire and return 
envelope are provided in each Great Decisions briefing 
book.  Questions are based on issues raised by the eight 
topics explored in the briefing book.  After compiling 
and analyzing the survey results, FPA produces each fall 
a National Opinion Ballot Report for dissemination to 
members of the U.S. Administration, the Defense Depart-
ment, the State Department, and Congress, as well as to 
leaders of academic institutions and businesses, media 
correspondents, and FPA members and supporters.

The annual National Opinion Ballot Report is a valuable 
indicator of public opinion among members of communities 
across the United States who take time to read about eight 

significant international issues, discuss these issues in local 
Great Decisions groups, and form opinions based on what 
they have learned.  The report shows what informed citizens 
think about U.S. policy options.  

FPA received 21,304 ballots from participants in the 
2010 Great Decisions program.  The ballots indicated 
strong support for the appointment of U.S. special envoys 
to complement traditional diplomacy; virtually unanimous 
support for increased U.S. cooperation with international 
agencies combating transnational crime; majority support 
for stronger domestic financial regulation; and majority 
support for multinational sanctions against Iran. The ballots 
also showed strong opposition to U.S. military action against 
Iran; majority opposition to a U.S. military presence in Iraq 
beyond 2011; and virtually unanimous opposition to Western 
payments for cleaner Chinese technologies. 

FPA’s National Opinion Ballot Report 

2011 Great Decisions Editorial Advisory Committee
Members of the 2011 Editorial Advisory Committee assisted Foreign Policy Association staff in selecting the 
eight topics presented in the 2011 Great Decisions briefing book and in editorial processes undertaken 
to produce the briefing book.  Committee members were:

David B.H. Denoon (Chairman)
Professor of Politics and Economics
New York University

Barbara Crossette
Specialist on the United Nations
and South-Southeast Asia, U.N. 
correspondent for The Nation  

Michael Doyle
Harold Brown Professor of International
Affairs, Law, and Political Science
Columbia University

Thomas G. Weiss
Presidential Professor of Political Science 
and Director of the Ralph Bunche 
Institute for International Studies
City University of New York 
Graduate Center

Karen M. Rohan 
FPA Editor in Chief
ex officio

Christine E. Lucas
Chief of Operations
Leadership Florida, Tallahassee

Ponchitta A. Pierce
Magazine writer, television host,
producer, and FPA Director

Lawrence G. Potter
Deputy Director of The Gulf/2000 Project 
and Adjunct Associate Professor of 
International Affairs
Columbia University

16

Results show support for global cooperation and stronger U.S. financial regulations
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2011 Great Decisions Television Programs
• Should the U.S. Give Up on Haiti? 

A discussion of the prognosis for Haiti 
following the devastating 2010 earthquake 
and analysis of the country’s chances for 
democratic development.

• Is America Safe Ten Years 
   after 9/11?

A detailed look at what the United States 
has done, and not done, in response to 
the terrorist attacks of 200l.

• Is the Horn of Africa the 
   next Afghanistan?

An analysis of political and social instabil-
ity in the Horn and this volatile region’s 
potential for sheltering terrorist groups.

• Should the U.S. Take the Lead   
   on Global Financial Reform?

In the wake of the global financial crisis, 
an exploration of possible U.S. roles in 
international financial regulation.  

• Should the U.S. Declare a   
   “Special Relationship” with Germany?

An overview of Germany’s current powers 
and discussion of  a “special” U.S.-
German relationship.

•  Do Sanctions Work?
 A look at the efficacy of sanctions in the 
contexts of Iran, which seeks nuclear tech-
nology, and North Korea, which already 
has nuclear weapons.

Great Decisions Television Series
16 guest experts offer insights on global issues

Great Decisions television 
programming began its 48th 
year of compelling, insightful 

broadcasts in 2011.  For over four de-
cades, the Foreign Policy Association’s 
annual television series has brought 
to Americans nationwide the most 
important foreign policy questions of 
the year, then turned to highly articu-
late experts of varying perspectives for 
response and discussion.  Recommend-
ed to viewers by The New York Times, 
the Great Decisions series of eight 
half-hour programs aired from coast to 
coast in 2011 to an audience estimated 
at 1.2 million.

Ralph Begleiter, the host of the 2011 
series, brings more than thirty years of 
broadcast journalism experience to his 
collaboration with the Foreign Policy 
Association.  As CNN’s world affairs 
correspondent, he worked in 97 coun-
tries on seven continents.  

Produced by FPA in association 
with the University of Delaware, the 
Great Decisions series began airing on 
Public Broadcasting Service stations in 
January 2011.  Also available on DVD, 
the series was used by participants in 

FPA’s community and campus groups 
as a learning tool, a catalyst for group 
discussion, and a means of public 
outreach.  These participants numbered 
in the tens of thousands during the first 
half of 2011.

Among sixteen guest experts ap-
pearing in the 2011 series were Dean 
Baker, co-director of the Center for 
Economic and Policy Research; Mark 
Dubowitz, executive director of the 
Foundation for Defense of Democra-
cies; Malou Innocent, foreign policy 
analyst at the Cato Institute; Michael 
Shifter, president of Inter-American 
Dialogue; and Daniel Simpson, former 
U.S. Ambassador to Somalia.

A new feature of the 2011 series 
was incorporation of footage showing 
members of Great Decisions commu-
nity discussion groups in Dallas, Hart-
ford, Philadelphia, and Reno.  These 
group members previewed the expert 
discussions hosted by Ralph Begleiter 
and then offered their own responses, 
demonstrating the breadth of global 
knowledge that can be achieved 
through participation in a local Great 
Decisions group. 

(Program list continues on the following page.)

17
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Great Decisions Updates keep FPA community and campus
programs current in changing times

The Foreign Policy Association 
produces international affairs 
Updates twice annually for par-

ticipants in Great Decisions learning 
programs.  These Updates synthesize 
the latest international news with clar-
ity and contextual perspective, ensur-
ing that Great Decisions discussion 
groups, student groups, and other FPA 
constituents have the current informa-
tion needed for their diverse program 
activities.  Available at no charge on 
the FPA Website, Updates provide 

several short articles on the eight is-
sues covered in the most recent Great 
Decisions briefing book.  

The fall 2010 edition of Updates 
focused on the 2010 Great Decisions 
topics, describing recent events and 
U.S. policy decisions involving the 
roles of U.S. special envoys, action 
to halt atrocities in Kenya, strate-
gies for curbing transnational crime, 
U.S.-China security relations, major 
effects of the global financial crisis, 
Russia’s relations with neighboring 

countries, developments in the Persian 
Gulf, and viable global peacekeeping 
mechanisms. 

The spring 2011 edition of Up-
dates outlined developments related to 
rebuilding in Haiti, U.S. security, core 
challenges faced in the Horn of Africa, 
banks and debt crises, Germany’s 
global roles, international sanctions, 
political and social changes in the Cau-
casus, and multilateral activities.  In 
fall 2011, Updates again covered new 
developments in each of these areas.

Headlines Series, 
the Foreign Policy 
Association’s 
longest run-
ning publishing 
program, featured 
in fall 2010 a 
50-year survey of 

independence and interdependence 
in Africa.  Entitled The Quest for 
African Unity, this 72-page report 
outlines African nations’ steps 
toward forging unified economic, 
political, and social policies in 
response to Africa’s most pressing 
problems. The author of the report, 
Robert Nolan, is FPA’s editor in 
chief of new media and a frequent 

New Headline Series Publication:  
The Quest for African Unity

contributor to national media on 
African issues.

The Quest for African Unity 
is the 332nd edition of the Headline 
Series.  FPA launched the series in fall 
1935, selling nearly 3 million copies 
during its first decade of publication.  
Each edition focuses on a key current 
foreign policy issue, providing an au-
thoritative, balanced, and highly read-
able presentation of the issue.  The 
authors chosen by FPA are experts in 
their fields and committed to engag-
ing a broad public audience in learn-
ing about developments around the 
world. The series has been used for 
over 75 years in learning programs 
organized by FPA discussion groups, 

high schools and colleges, libraries, 
government agencies, and countless 
local and national organizations.  

The latest edition of Headline 
Series joins a roster of reports on all 
areas of the world, including Antarctica, 
and on topics such as Presidents, Public 
Opinion, and Power; Global Television 
and Foreign Policy; Politics of Inter-
national Sports; Women, Poverty, and 
Progress in the Third World; Religious 
Fundamentalisms and Global Conflicts; 
and Microbes versus Mankind.  Among 
the most popular recent editions are 
Foreign Aid: Will It Ever Reach Its Sun-
set?; India at Sixty: A Positive Balance 
Sheet; and Seven Minutes to Midnight: 
Nuclear Weapons after 9/11.   

• Should Americans Care about   
   the Caucasus?

A survey of the Caucasus, rich in oil and 
natural gas resources and a neighbor of 
Russia yet not often considered to be a 
U.S. policy priority.

• Is U.S. Power in Decline?
Responses to current questions about 
changing U.S. roles in world politics, 
global  finance, and international mili-
tary operations.
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Responding to educators’ needs for an easily accessible 
Great Decisions teaching tool at minimal cost, the For-
eign Policy Association offered its 2011 Teacher’s Guide 

to Great Decisions in PDF format.  Authors of the Guide are Lara 
Maupin, a director of the not-for-profit Character Education Part-
nership who has experience in teaching social studies and writing 
academic curricula, and Leah McFarlane, who teaches English 
and social studies.   

The eight-part 2011 Guide focuses on the eight topics pre-
sented in the Great Decisions briefing book.  Each section of the 
Guide provides a glossary of key terms and definitions, followed 
by two lesson plans with detailed descriptions of student objec-
tives, materials needed, time required, and lesson development 
and implementation, along with suggestions for further study and 
activities.  The Guide also includes for each lesson creative and 
clear classroom handouts that can be easily photocopied.

Addressing current developments in Haiti, the Horn 
of Africa, Germany, and the Caucasus, as well as issues of 
national security, banks and debts, and sanctions, the 2011 
Guide offers lessons on global interconnections.  It encour-
ages students to explore links between their own lives and 
the lives of others around the world.  Lessons invite stu-
dents to look at cultures abroad from multiple perspectives, 
to expand their understanding of international events and 
situations, and to prepare for their futures in an increasingly 
interdependent world.    

19

2011 Great Decisions Teacher’s Guide 
Now accessible in digital format
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Utilizing new social media 
trends and technologies, the 
Foreign Policy Association 

expanded its capacity during the past 
year to reach a diverse constituency 
in the United States and abroad with  
international affairs programming.  
FPA extended its outreach by 
establishing a strong presence on 
media platforms such as Facebook 
and Twitter.  The blog site www.
ForeignPolicyBlogs.com continued 
to offer the largest global affairs blog 
network on the Web.  Launched in 
2007, this network is a key public 
resource for international relations 
news, analysis, and commentary.  
Some 150 highly qualified journalists, 
educators, and businesspeople, as 
well as professionals from not-for-
profit organizations and think tanks, 
regularly volunteer to share their 
perspectives and insights on FPA’s 
blog site.  

The Foreign Policy Association 
Facebook page offers visitors quizzes 
on international news and geography, 
opinion surveys and survey results on 
particular global developments, video 
clips of international events, and video 
highlights of FPA public meetings and 
programs.  Videos are also available 
on FPA’s YouTube channel: FPA1918.  
(The channel name refers to the year of 
FPA’s founding: 1918.)  

A weekly photo caption contest 
on FPA’s Facebook page has enticed 
visitors from the across the United 
States and overseas to consider and 
then comment on images of world 
leaders in unusual situations or 
settings.  A “Job of the Day” feature on 
the Facebook page gives details about 
an especially interesting job opening 
in the field of international relations.  
This feature directed large numbers 
of visitors throughout the year to the 
FPA Website Job Board, which on 
most days lists over 100 international 

relations internships, job openings, and 
volunteer opportunities in the United 
States and abroad.  

FPA’s Great Decisions Facebook 
page, developed in early 2011, lets 
visitors know how to join local Great 
Decisions discussion programs, 
provides updates and related 
information on the eight core topics of 
annual Great Decisions programming, 
and offers previews of upcoming Great 
Decisions program materials.

By mid-2011, FPA had some 
2,000 Twitter followers, who receive 
updates on FPA learning programs 
and activities.  Twitter permits FPA 
to both share information and learn 
about its constituents’ foreign policy 
interests and concerns.  The Foreign 
Policy Association plans to develop its 
Twitter capacity further in the coming 
year, using this vehicle of real-time 
correspondence to strengthen public 
interest in global affairs. 

FPA made progress during 
the past year in developing a new 
organizational website to better serve 
FPA’s mission and to facilitate its 
U.S. and international outreach. The 
site, www.fpa.org, will reflect FPA’s 
93 years of building awareness, 
understanding, and informed opinion 
on U.S. foreign policy and global 
issues.  At the same time, the site will 
incorporate current technology that 
advances two-way communications 
between FPA and its constituents, in 
addition to ensuring the growth of 
FPA’s constituency. Visitors to the site 
will find compelling introductions 
to FPA programs and resources, 
information about other global learning 
opportunities in their localities, and 
listings of international relations 
vocational openings around the world.  
A planned FPA “app” will support 
further bridge-building among people 
of different nationalities, cultures, and 
international perspectives.   

Outreach  Through Technology 

foreign policy association



21

Foreign Policy Association University

The Foreign Policy Association 
launched in 2010 “Foreign 
Policy Association University,” 

a career development opportunity for 
men and women seeking employment 
in international policy and related 
fields.  In its first year of operation, 
FPAU made significant strides in 
mitigating the United States’ long-term 
gaps in such career support.  More 
than 2,000 participants joined in FPAU 
seminars offered in New York City 
and Washington, D.C.  A fourth of the 
participants were students, with the 
others about evenly divided between 
young and mid-career professionals.

The three core seminars offered 
during the past year were:

Each two-and-a-half-hour 
seminar, conducted in the spring in 
both New York and Washington, 
focused on practical ways to 
successfully navigate the often-
daunting route to an international 
career.  Upon completing the 

seminar, participants received an 
FPAU toolbook with resources for 
further professional development and 
networking, as well as a subscription 
to FPA’s weekly online Global Jobs 
Newsletter.  

“Landing a Job in the Foreign 
Service” assisted seminar participants 
in preparing for the U.S. State 
Department’s highly challenging 
Foreign Service Officer Test.  The 
seminar also outlined a variety of 
Foreign Service career paths and 
provided an overview of daily life 
as an embassy employee.  Shawn 
Dorman, the facilitator of the seminar, 
is a former U.S. Foreign Service 
officer and editor of the 2011 guide 
Inside a U.S. Embassy: How the 
Foreign Service Works. 

International development is among 
the most popular career choices of 
Americans looking for overseas work.  
“Careers in International Development” 
presented to participants the wide range 
of international development positions 
currently available, differences between 
working in a central office and in the 
field, and strategies for applying to 
international development agencies.

The facilitator was Kate Warren, 
who directs global recruitment at 
the social enterprise Development 
Executive Group (Devex).  

• Landing a Job in the Foreign   
   Service

• Landing a Job in internationaL 
   deveLopment

• Landing a Job at the  
   United nationS

Through its seminar “Landing 
a Job at the United Nations,” FPAU 
offered participants strategies for 
obtaining positions at both the U.N. 
headquarters in New York and 
U.N. offices abroad.  Participants 
learned the range of agencies in the 
U.N. System, among them the U.N. 
Development Program, Economic 
and Social Commissions, and 
Children’s and Population Funds.  
The seminar covered preparation for 
becoming a job candidate, techniques 
for applying, and networking to 
support employment applications.  
Katarina Holm-Didio, a global 
career consultant with experience in 
international career development and 
recruitment, facilitated the seminar.  
She is a consultant with the U.N. 
Development Program and a cross-
cultural trainer.      

Building on the success of 
its 2010-2011 FPAU program, 
the Foreign Policy Association 
will offer in the coming year 
additional seminars on choosing and 
successfully applying to international 
relations graduate programs and on 
“Working Around the World.”  Boston 
will be added to current seminar sites 
in order to serve students from the 
many colleges and universities there.  
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Great Decisions Community Outreach  
Building America’s leading global affairs learning program 

More than 1,000 Great Decisions community groups 
met regularly in 2011 to discuss and debate eight 
of the year’s most significant global challenges.  

With groups located in virtually all U.S. states, including 
Alaska and Hawaii, the Great Decisions program remains 
this country’s largest civic learning program on U.S. foreign 
policy and international issues. 

Great Decisions community groups of about five to 
twenty members gathered during the year in private homes, 
community centers, libraries, schools, places of worship, 
and workplace sites.  Groups focused on the eight issues 
presented in the 2011 Great Decisions briefing book, with 
peer facilitators ensuring balanced and inclusive dialogue as 
each group member brought personal experiences, opinions, 
concerns, and questions to the discussions.  

At the conclusion of their discussions on each topic, 
group members filled out opinion ballots enclosed in the Great 
Decisions briefing book.  The Foreign Policy Association 
tabulates the ballots and submits the results to policymakers 
and others with a stake in knowing what a broad, informed 
cross-section of the American public thinks about eight key 

global issues: rebuilding Haiti, reinforcing national security, 
responding to changes in the Horn of Africa, tackling the 
financial crisis, interpreting new German powers, promoting 
nonproliferation, understanding developments in the Caucasus, 
and making sense of multilateralism. 

High School and College Groups
Great Decisions classroom discussions and learning 
modules were based in some 110 U.S. secondary schools 
and on over 100 college and university campuses during 
2011.  High school educators used the Great Decisions 
briefing book in a wide range of classes, among them 
cultural studies, current affairs, geography, history, 
languages, and social studies.  Students in some schools 
used Great Decisions as the core resource in debating 
clubs, international studies clubs, and other extracurricular 
activities.  Colleges and universities throughout the 
United States used Great Decisions in courses on global 
economics, international relations, U.S. foreign policy, 
particular cultures or regions of the world, and many other 
fields of study.
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2011 Program Guide
The Foreign Policy Association produced this year a new 
version of the Great Decisions Program Guide, an 18-page 
handbook on organizing, leading, and sustaining local 
Great Decisions discussion groups.  The guide describes the 
primary resources needed to start a group, a variety of ways 
in which groups may function, how to access FPA tools for 
promoting local group activities and building membership, 
and the range of Great Decisions learning materials 
available from FPA.

The guide provides an annotated list of recently 
developed online support for Great Decisions groups, 
including the Great Decisions Online weekly newsletter 
that offers news updates and newly available resources 
that can be used to strengthen group discussions.  Other 
online support ranges from quizzes and blogs on 2011 
Great Decisions briefing book topics to recommended in-
depth reading on global issues. Through an interactive U.S. 
map, visitors to FPA’s website can now locate the local 
group nearest them, and groups interested in collaborative 
activities can easily find neighboring groups.

Resource Centers for Students 
and Teachers
Two online resource centers were available to Great 
Decisions group members in 2011.  The “For Students” 
center offers announcements about current student activities, 
contests, internships, and other learning opportunities related 
to global affairs.  Online international programs appear 
with links to sponsoring organizations, and resources are 
listed with links to distributors.  The “For Teachers” online 
center provides information about grants and professional 
development opportunities in international education, 
recently developed classroom lesson plans, and resources 
for global affairs learning at many levels of academic 
achievement, along with updates on upcoming FPA programs 
such as the 2012 Great Decisions Teacher Training Institute. 

Pilot Program to Train Group Leaders
Amid the exponential growth of Great Decisions 
discussion groups in New York City, where FPA offices 
are located, the organization developed a pilot program in 
2011 to train New York discussion group leaders.  Using 
the updated Great Decisions Program Guide, FPA program 
staff trained a new generation of leaders in strategies for 
developing successful group dynamics and techniques for 
sustaining group viability.     

What Great Decisions Discussion 
Group Participant Do

    Think critically.

     Communicate with the discussion              
           group facilitator

     Help keep the discussion on track. 

     Address your remarks to the group             
           rather than to the facilitator. 

    Strive to understand the position of    
           those who disagree with you. 

    Listen carefully to others. 

     Speak your mind freely, but don’t 
           monopolize the discussion. 

     Don’t withdraw from the discussion. 

     Engage in friendly disagreement. 

     Humor and a pleasant manner go far 
            in making a point. 

     Maintain an open mind. 
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Great Decisions 
Teacher Training Institute 2011

The 2011 Great Decisions Teacher Training Institute, 
hosted by the New York University Center for 
Global Affairs, brought together secondary school 

teachers from Mid-Atlantic, Midwestern, Northeastern, 
and Southern states to strengthen their skills as inter- 
national affairs educators, to explore ways of expanding 
national studies in their schools, to build professional 
networks, and to renew their commitment to interna-
tional education.

The 2011 Institute, held from June 28 through June 30, 
was the seventh annual summer Institute organized by the 
Foreign Policy Association.  Since 2005, FPA has invited 
secondary teachers to sites in or near New York City for a 
full schedule of expert presentations, training workshops, 
and curriculum development sessions.  FPA offered “pilot 
classroom” opportunities this year for Institute participants 
to test lesson plans among groups of New York area 
high school students. Diplomats and other key figures in 
international decision-making joined Institute participants 
at lunches and dinners to discuss current issues and 
respond to answer participants’ questions.  

FPA chooses Great Decisions Institute participants on 
a competitive basis, seeking teachers with demonstrated 

commitment to international education. These teachers 
bring to the Institute diverse geographic and socio-
economic experiences.  Following the Institute, FPA 
supports participants in sharing with local colleagues their 
new Great Decisions tools and resources.  Through such 
outreach, each teacher trained at the Institute becomes a 
“master” educator working to promote innovative ways 
of teaching global affairs and helping to institutionalize 
world studies in U.S. high schools.  

The issues presented in FPA’s annual Great Decisions 
briefing book form a pedagogical frame for the summer 
Institute.  Authoritative briefings on these issues are 
followed by lively and informative exchanges between 
presenters and Institute participants, then by curriculum 
sessions that build teachers’ skills in creating lesson plans 
and classroom activities.  Master teachers from previous 
Institutes facilitate the curriculum sessions.  As teachers 
learn how to advance international studies with FPA’s 
Great Decisions print, audio-visual, and online resources, 
FPA program staff learn about the concerns, priorities, and 
challenges of the participating teachers.

(continued on the following page)
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Horn of Africa, presented by Fabienne Hara, 
the International Crisis Group’s vice president for 
multilateral affairs, who explored conflicts raging in 
Somalia and implications of the new South Sudan 
nation for the Horn region. 

U.S. National Security, presented by Mark 
Galeotti, clinical professor and academic chair of the 
New York University Center for Global Studies, who 
addressed policy options that give priority to intelligence 
gathering rather than to troop and weapons capabilities.

Rebuilding Haiti, presented by Federico Cuello 
Camilo, ambassador of the Dominican Republic to the 
United Nations, who spoke about the systemic obstacles 
Haiti faces in its attempts to rebuild structures and 
services lost in the catastrophic 2010 earthquake.  

Sanctions and Nonproliferation, presented 
by Bruce MacDonald, senior director of the Non- 
proliferation and Arms Control Program of the U.S. 
Institute of Peace, who analyzed the history of nuclear 
programs around the world and U.S. policies intended to 
ensure nuclear security.

Germany Ascendant, presented by Elmar Jakobs, 
Germany’s consul for political affairs in New York, who 
discussed the current German economy and prognoses for 
Germany’s economic roles both within and beyond the 
European Union.

Crisis in the Caucasus, presented by Cory Welt, 
associate director of the George Washington University 
Institute for European, Russian and Eurasian Studies, who 
offered compelling reasons for Americans to pay close 
attention to developments in the Caucasus. 

Issues Framing the 2011 
Great Decisions Teacher Training Institute 
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Five Great Decisions Discussion Groups Receive 
the 2011 Frank R. Cella Memorial Award
Five Great Decisions community discussion groups 
received the Foreign Policy Association’s 2011 Frank 
R. Cella Memorial Award for notable achievement in 
advancing community understanding of international 
affairs.  The award commemorates the life and work of 
Frank Cella, who spent thirteen years tenaciously promoting 
the Great Decisions community discussion program around 
the United States and providing leaders of local Great 
Decisions groups with invaluable support.  Each recipient 
of the 2011 award received a plaque acknowledging 
exemplary achievement and community leadership. 
The 2011 recipients are:

Napa Valley Great 
Decisions Seminar of 
St. Helena, California

John Wilson, an 
economist who leads 
this group, prepares 
a detailed “pre-read 
memo” before each Great 

Decisions discussion group meeting.  The memos provide 
contextual frameworks for discussions, as well as questions 
for members’ consideration before the meetings.   Group 
participants’ informed, lively discussions have attracted the 
attention of Representative Mike Thompson, a member of 
the House Permanent Select Committee on Intelligence, 
who attended their meeting on the Middle East in 2011 and 
gave them a unique opportunity to question him on Middle 
Eastern issues.

The Watermark 
at East Hill 
Group of 
Southbury, 
Connecticut

Herbert Isaac, a 
former teacher 
and the group’s 

leader, has developed a community outreach program to 
recruit experts on the topics slated for group discussion. 
A local economist, for example, introduced the “Financial 
Crisis” discussion and led an enthusiastic exchange among 
group members after sharing his insights on this complex 
topic.  “Good Morning Connecticut,” a contributor to 
“Good Morning America” programming, featured the 
group in a 2011 segment and aired one of members’ in-
depth U.S. foreign policy discussions.

Monroe 
Township 
Great 
Decisions 
Group of 
New Jersey

Gina Blume, the leader of this group in central New Jersey, 
utilizes PBS “Point of View” documentary films to introduce 
and frame topics discussed at group meetings.  She supplements 
these discussions with programs on timely domestic and 
international policy topics.  Presenters include guest speakers 
from nearby universities, journalists, and think-tank scholars.  
A grant from the New Jersey Council for the Humanities has 
helped to defray the expenses of these presentations.  

Bay Area 
Unitarian 
Universalist 
Church Great 
Decisions Group 
of Houston, Texas

Robert Handy, an 
investment advisor, 

schedules group discussions, prepares local media alerts 
on upcoming discussions, and moderates the discussions.  
Drawing on his knowledge of diplomatic history and 
background in international education, he encourages 
group members to move beyond local media in broadening 
their understanding of international issues.  The church 
director for lifespan religious education says that “the 
Great Decisions group primes the pump for informed 
involvement in our world community.” 

Aldersgate United 
Methodist Church 
Great Decisions 
Group of 
Alexandria, Virginia

This group has been 
meeting for 24 years, 

with up to 52 members attending discussion sessions in 2011.  
The group’s ground rules for discourse create a “spirit of 
shalom” among participants, and the group attributes its success 
to the combination of a core group of charter members and a 
continuing influx of new members.  Community members with 
Foreign Service, military, and other government experience 
often bring their insights to group discussions.   
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Academic WorldQuest
FPA Hosts Annual WorldQuest New York Competition

The Foreign Policy Association organized and hosted 
the annual WorldQuest New York competition in De-
cember 2010, bringing together students from eight 

high schools to test their knowledge of global affairs.  Each 
team of four students competed in ten rounds of question-
ing on current international events, global health, world 
religions, energy, and other topics.  One round of questions 
focused on topics presented in the 2010 Great Decisions 
briefing book.  

The Herricks High School team from New Hyde Park, 
New York, won the competition, showing an impressive 
range of knowledge by correctly answering 71 of 100 ques-
tions.  New York City’s Child School/Legacy High School 
came in a close second, answering 68 questions correctly.  
Each member of the winning Herricks team received a prize 
of $100, and the team went on to participate in the spring 

2011 national Academic WorldQuest competition hosted 
by the World Affairs Councils of America in Washington, 
D.C.  More than 350 high school students from throughout 
the United States joined in that competition, which fea-
tured four rounds of questioning on current global events, 
geography, economics, world cultures, and global politics.  
The team from Plano Senior High School, sponsored by the 
World Affairs Council of Dallas/Fort Worth, won the 2011 
national competition.

At a time when many high schools are cutting back on 
international learning programs, the WorldQuest competition 
offers both students and teachers an exciting, rewarding way 
to spotlight world affairs topics.  Students with interests in 
global affairs train together for the competition and meet peers 
from other schools.  Teachers use WorldQuest study materials 
to build students’ international understanding, and at World-
Quest competitions, teachers have opportunities to meet and 
exchange ideas with colleagues from other high schools.
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Meetings Program 
An evocative series of conferences, panel discussions, lectures, film screenings, 
and dinner meetings

The Foreign Policy Association Meet-
ings Program brings to its diverse 
audiences world leaders, internation-

ally recognized experts from numerous 
fields, opinion leaders, and some of today’s 
most influential business executives. Audi-
ences include members of the general public 
intent on learning about current international 
developments and trends, students aspiring 
to become tomorrow’s leaders, and profes-
sionals who require a broad understanding 
of global events. Following presentations, 
speakers engage audiences in question-and-
answer sessions that further explore vital 
international concerns. 

FPA meetings take the form of confer-
ences, panel discussions, lectures, film 
screenings, and dinner meetings. 

FPA featured in 2012 a lecture series  
based on Great Decisions program topics. 
The Mary L. Belknap Distinguished Lecture 
Series marked its seventh year in 2012 with 
Shibley Telhami, Anwar Sadat Professor for 
Peace and Development at the University 
of Maryland, speaking about realignments 
in the Middle East. FPA’s World Leadership 
Forum, convened in fall 2010, included four 
panel discussions and seven presentations 

by global leaders. Among the speakers 
were President Sebastiàn Piñera of Chile 
and Prime Minister George Papandreou 
of Greece. Chief economists of major fi-
nancial institutions and specialists in fields 
such as aging populations spoke about 
solutions to impending challenges.

FPA meetings during 2011 focused 
on the consequences of the world financial 
crisis. In June, FPA presented two meetings 
of particular note: “U.S. Economic Policy 
in a Global Context,” featuring William C. 
Dudley, president and chief executive officer 
of the Federal Reserve Bank of New York, 
and “Québec: Priorities and Plans,” with 
Premier Jean Charest introducing to New 
York investors his Plan Nord development 
project for Northern Québec.

Masaaki Shirakawa, governor of the 
Bank of Japan, delivered keynote remarks 
at FPA’s Corporate Dinner in April 2012. 
He spoke on “Central Banking and the 
Good Society.”  In May, FPA combined 
rich perspectives on global interdependence 
at a dinner meeting with Joel Klein, chief 
executive officer of the Education Division 
and executive vice president of the Office 
of the Chairman at News Corporation; Peter 

Gelb, general manager of The Metropoli-
tan Opera; Walter Kielholz, chairman of 
the Board of Directors of Swiss Re Ltd.; 
Henry Fernandez, chairman and chief 
executive officer of MSCI Inc.; and John 
Sexton, president of New York Univer-
sity. This dynamic group brought to FPA  
their wide international experiences and 
personal visions of international econom-
ic and cultural cooperation.

FPA offered its members screenings of 
two stunning documentries: “When China 
Met Africa,” a film set in Zambia by Marc 
and Nick Francis, who documented China’s 
growing influences in Africa and, “The 
Golden Pen,” in which Zuhair Kashmeri 
narrates the life of his father, a legendary 
Bollywood scriptwriter.

Because FPA meetings are on the
record, they attract significant media 
attention. All presentations are avail-
able on the FPA website and attract a 
global audience. FPA meetings reflect 
the organization’s core commitment to 
providing compelling international affairs 
programs. These meetings forge global 
connections and contribute to interna-
tional understanding. 

Abby Joseph Cohen, senior investment strategist and president of the Global Markets Institute at Goldman Sachs (left); Archibald Cox, Jr., chairman of the  Foreign 
Policy Association; and Larry Kantor, managing director and head of research, Barclays Capital, participating in FPA’s 2011 World Leadership Forum panel on “The 
Global Economic Outlook.”
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Dialogue on Democracy
 featuring Carl Gershman
 President, National Endowment for Democracy
 and Robert B. Zoellick
 President, World Bank 
 New York Democracy Forum 
 Co-sponsored by the National Endowment for Democracy
 at The St. Regis, New York
 16 June 2010

Reflections on Financial Reform
 presented by Daniel Mudd
 CEO, Fortress Investment Group LLC
 
 Mary L. Belknap Distinguished Lecture
 at Barclays Capital, New York
 1 July 2010

(Clockwise from upper left ) • Ronald E. Neumann, president of the  American 
Academy of Diplomacy, speaking on “Exit from Afghanistan and Iraq” at an 
FPA Associates’ lecture. • Dino Patti Djalal, Ambassador of the Republic of 
Indonesia to the United States, speaking on “Indonesia: Prospects for Prosper-
ity.” • George P. Shultz, Thomas W. & Susan B. Ford Distinguished Fellow at 
Stanford University’s Hoover Institution and former Secretary of State, Treasury 
and Labor, speaking at the Ethel LeFrak Distinguished Lecture. • Fatima Katona 
of the Hungarian Mission to the United Nations (left), with FPA Board member 
Elbrun Kimmelman, and Thomas M. Britt III, a partner at Debevoise & Plimpton 
LLP, at the Corporate Dinner honoring Masaaki Shirakawa, governor of the Bank 
of Japan. • Edward F. Cox, partner at Patterson, Belknap, Webb & Tyler and FPA 
Board member (left); Bank of Japan Governor Masaaki Shirakawa; Noel V. La-
teef, president and chief executive officer of the Foreign Policy Association; and 
Walter A. Bell, chairman of Swiss Re America Holding Corporation.

FPA Meetings
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FPA World Leadership Forum 2010
 at PricewaterhouseCoopers, LLP,
 Grand Hyatt, and The Pierre, New York
 22 and 23 September 2010

 Forum agenda:
 Global Economic Outlook with
 Richard Bernstein
 CEO, Richard Bernstein Advisors, LLC
 Archibald Cox, Jr.
 Chairman, Barclays Americas
 Tony Hughes
 Senior Director of Credit Analytics, Moody’s Analytics
 Larry Kantor
 Managing Director and Head of Research, 
                     Barclays Capital
 Neal M. Soss
 Chief Economist, Credit Suisse

 Word from Wall Street with
 Abby Joseph Cohen
 Senior Investment Strategist and President,     
                      Global Markets Institute, Goldman Sachs
 Brendan Dougher
 NY Metro Region Managing Partner, 
      PricewaterhouseCoopers LLP
 Richard W. Peach
 Chief U.S. Economist, Federal Reserve Bank of New York
 Robert E. Weissenstein
 Managing Director, Private Banking Americas, Credit Suisse

 Intersection among Global Policy and Trade Issues 
 presented by Héctor Timerman
 Minister of Foreign Relations, Argentina

 U.S.-China Relations: New Horizons with
 David Denoon
 Professor and Director of the Center on U.S.-China 
      Relations, New York University
 James P. Dougherty
 Director, Foreign Policy Association
 Mary Wadsworth Darby
 Managing Director, Peridot Asia Advisors, and 
                     Professional Fellow, Chazen Institute, 
                     Columbia Business School

 

 Asian Prospectus, Thai Perspective 
 presented by Kasit Piromya
 Minister of Foreign Affairs, Thailand

 Turkey’s International Priorities 
 presented by Ali Babacan
 Deputy Prime Minister and Economy Minister, Turkey

 The Global Aging Crisis with 
 Michael W. Hodin
 Managing Director, High Lantern Group 
 John Rother
 Executive Vice President of Policy and Strategy, AARP
 Jeff Schwartz
 Principal, Deloitte Consulting LLP
 Andrew M. Sieg
 Managing Director and Head of Retirement and
      Philanthropic Services, Bank of America

 Chile in Today’s Regional and Global Contexts
                presented by Sebastián Piñera
 President of Chile and
      Recipient of a 2010 Foreign Policy Association Medal

 Smart Philanthropy Responding to Critical Issues 
 presented by Irene D. Pritzker
 President, IDP Foundation, Inc. and
      Recipient of a 2010 FPA Global Philanthropy Award

 Greece, the EU, and the US
 presented by George A. Papandreou
 Prime Minister of Greece

(Above, at left): Gonzalo de Las Heras, advisor to the chairman of 
Grupo Santander and former FPA chairman, and President Sebastián 
Piñera of Chile at the 2010 World Leadership Forum Dinner.  
(Below, left to right): Noel V. Lateef, president and CEO of the For-
eign Policy Association; James P. Dougherty, adjunct senior fellow 
for business and foreign policy at the Council on Foreign Relations, 
and FPA Board member; Héctor Timerman, Minister of Foreign 
Relations of Argentina; and Robert C. Miller, partner at Davidson, 
Dawson & Clark LLP and senior vice chairman of the FPA Board.
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Restoring Balance in the Second Decade
 presented by Robert D. Hormats
 Undersecretary for Economic, Business, and Agricultural  
      Affairs, U.S. Department of State 
 David A. Coulter Distinguished Lecture
 at McGraw-Hill, New York
 27 September 2010

Directions for Tomorrow’s U.S. Military
 presented by General George Casey
 Chief of Staff, U.S. Army  
 Elizabeth French Hitchcock Lecture
 at the New York City Bar Association, New York
 28 September 2010

Paradise at her Feet: 
How Women Are Transforming the Middle East
 presented by Isobel Coleman
 Director, Women and Foreign Policy Program, 
                     Council on Foreign Relations 
 John C. Whitehead Distinguished Lecture
 at Barclays Capital, New York
 29 September 2010

European Monetary Union and the Financial Crisis:
Lessons for Economic Policy
 presented by Axel A. Weber
 President, Deutsche Bundesbank 
 John Hatab PricewaterhouseCoopers Distinguished Lecture
 at PricewaterhouseCoopers LLP, New York
 12 October 2010

Infectious Diseases and Global Health:
Challenges and Priorities
 presented by Anthony S. Fauci
 Director, National Institute of Allergy and 
      Infectious  Diseases 
 Dame Jillian Sackler Distinguished Lecture
 at PricewaterhouseCoopers, New York
 4 November 2010

Update from Mongolia
 presented by Enkhsetseg Ochir
 Permanent Representative of Mongolia to the United Nations 
 FPA Fellows’ Event
 at a private residence in New York
 15 November 2010

(Top photo): Masaaki Shirakawa, governor of the Bank of Japan, delivering the keynote speech at the FPA 2012 Corporate Dinner. (Photo bottom left): Walter A. Bell, 
chairman of Swiss Re America Holding Corporation (left), and Lawrence R. Uhlick, chairman of BBVA Compass Bancshares, Inc., at FPA’s Financial Services Dinner. 
(Photo bottom right): Richard A. Thornburgh, vice chairman of Corsair Capital (left); Cornelia Thornburgh; Douglas Paul, vice chairman of Credit Suisse and FPA 
Board member; and Daphne Kielholz, at FPA’s 2012 Annual Dinner.
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Justice Is Non-Negotiable:
Strategies of Tyranny Will Not Work
by Tsakhia Elbegdorj
President of Mongolia

September 22, 2011

I would like to offer my sympathy for the American 

people and solidarity with them on the occasion of the 

tenth anniversary of the 9/11 tragedy.  As I stood in the 

shadow of the Freedom Tower, I thought that America has 

emerged stronger and more determined, and that the world 

is more determined, to fight for democracy and individual 

liberties.  I have seen recently many champions of democ-

racy and representatives of  groups and organizations who 

have played leadership roles in promoting democracy, hu-

man rights, and rule of law. 

Some studies show that the history 

of democracy accounts for roughly 2,500 

years in the history of humankind. This 

year Mongolia celebrates 2,220 years of 

statehood, marking the historic event of 

nomadic Mongol tribes choosing their first 

ruler at a great assembly.  I am a son of a 

herdsman.  I was born and grew up among 

people who bravely chose freedom for 

Mongolia.   

I guess you can say that we Mongols 

were there at the burst of democracy as a 

system of government.  We are mindful of 

the man who created a great Mongol state.   

You can conquer the world on horseback, 

but what is challenging is to dismount and 

to try governing. Today Mongolia is recognized as one of 

the most politically and economically liberal states in our 

region. My country has been referred to as the democratic 

anchor in the East, which I believe it is.   

When we look around the world, I think we can say 

that democracy is now the dominant political system in the 

world.  Since the early 1970s, the number of democracies 

has tripled. Today a majority of countries can be consid-

ered democratic.  I believe that we have witnessed this year 

another wave of democracy washing across the shores of 

many countries, especially those in the Middle East.  This 

development should give us collectively a sense of opti-

mism, but it must be careful optimism. If you examine the 

trends of democratic development as they unfold in many 

states, there are grounds for concern.   

In many instances, democratic development is like a 

pendulum that can swing back as far as it has swung for-

ward.  Professor Larry Diamond, who directs the Center for 

Democracy, Development, and the Rule of Law at Stan-

ford University, has studied democratic 

development, and his findings should 

give us pause. He estimates that since the 

middle of the 1970s, there have been 53 

breakdowns in, or reversals of, democratic 

governments. Roughly half of the break-

downs have occurred since 1999.  Profes-

sor Diamond has stated his deep concern 

that these breakdowns are accelerating and 

that democratic institutions are under siege 

by anti-democratic forces. 

Just as democratic countries and 

institutions are under stress and possibly 

facing reversals, a decrease in financial 

support for democracy-building programs 

has occurred, with wide-ranging implica-

tions.  For example, the lack of funding for civil society 

organizations will have a direct impact on activities such as 

trainings, workshops, exchange programs, election moni-

toring, and other programs that are critical to democratic 

governance. 

The fall of the Berlin Wall and the end of the Cold War 

did not just happen by accident. Industrial democracies of 

North America and Western Europe were united in the pur-

pose of fighting communism.  They persevered and sacri-

I believe that we 
have witnessed 
this year another 
wave of democracy 
washing across the 
shores of many 
countries. This de-
velopment should 
give us collectively a 
sense of optimism.
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ficed and involved many thousands of people in workshops, 

trainings, and outreach to those living under oppression.  

This helped to make the Berlin Wall collapse and to end the 

Cold War peacefully, without a shot being fired. 

I described my concerns about democracy at this year’s 

opening of the General Assembly of the United Nations, 

and I would like to say to industrialized democratic coun-

tries: Do not withdraw from the battle.  On the other hand, 

democratization does not mean westernization. Democ-

racy naturally must develop in line with a given country’s 

historical and cultural development.  Respect for freedom, 

justice, human rights, and the rule of law are common to all 

successful and responsive democracies. Bad governance is 

the worst problem of all. 

Libya has entered a new era as a result of the relentless 

courage and patience of the Libyan rebels who persevered 

for many months in their struggle for freedom, human 

rights, and democracy.  Muammar Gaddafi called his fellow 

countrymen rats and brutally hunted them down to extermi-

nate them. Now he himself is being hunted from home to 

home, from trench to trench, and this is the fate that awaits 

anyone who suppresses people, their love for freedom, and 

their desire to live in dignity. 

I spoke about Libya before the General Assembly, and 
I also said that the international community should not shy 
away from condemning Bashar al-Assad, who has inhu-
manely and brutally chosen bloodshed as a means to crack 
down on freedom and justice and peaceful protestors in 
Syria.  Let us unanimously demand that he end his atroci-
ties.  We must make this necessary decision without delay 
and help the people of Syria, who are craving freedom and 
justice and who are losing dozens of their brave sons and 
daughters every day. 

The love of freedom is the greatest force in the world.  
No tyranny, no cruel regime, can resist it forever. I would 
like to say these words to the authorities of Yemen and to 
others seeking to suppress their citizens’ fight for freedom: I 
think that justice is non-negotiable; it’s an absolute.  We all 
know that the apple falls everywhere the same.  The desire 
to live in dignity with freedom and political choice has 
become almost universal.  

We all know that in Tunisia on December 17, 2010, 
police confiscated the cart of a young man called Mohamed 
Bouazizi.  In front of the provisional headquarters, he 
doused himself in fuel and lit himself on fire.  He had no 
honest judiciary to hear his case, no independent media in 
Tunisia to give him a voice, no credible party to represent 
his views, no fair and just elections to change leadership.   
       Making changes will be difficult.  There will be dif-
ficult times for Middle Eastern democracies.  We have to 
help them. 

When we were in the midst of our cold winter, we 
felt the support of Americans and other friends.  Because 
of that support, I think, we succeeded in making changes. 
And because of our experience, my simple message is: Do 
not withdraw from the battle. Every country has problems, 
and we have to support those brave men and women who 
are fighting for their freedom.  Those in charge of tyran-
nies have two strategies. One strategy is oppression; one 
strategy is diversion.  But those strategies are not going to 
work, because the world has changed, because there is new 
technology, and because there is a new generation. 

The love of freedom is the greatest 
force in the world.  No tyranny, no 
cruel regime, can resist it forever. 
...The desire to live in dignity with 
freedom and political choice has 
become almost universal. 
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Twenty years ago, when we tried to change our country, 
there weren’t any cell phones, any Facebook, any Twitter.  
Dictators now ought to understand the changes that have 
occurred.  Twenty years ago Mongolia was a communist 
country with a society like North Korea.  Mongolia re-
mained under communism for seventy years. Today we are 
sharing in the community of democracies. Today Mongolia 
is a champion for the global fight for democracy.  In 1990, 
without shattering a single window, we made our great 
transition in a country located between the Soviet Union and 
China at a time when the Soviet Union was still intact.  

We made our transition without bloodshed.  Many 
people say that that is not the Asian way, but we poor herds-
men in Mongolia broke through all the stereotypes.  

Journalists ask me why I am talking about human rights 
and why I am talking about the rule of law, because they 
are supposed to be Western values.  My answer is no, they 
are not Western values.  They are my values: my freedom 
and my democracy are my values.  My parents had all their 
cattle confiscated by the government.  They had to ask 
permission to slaughter one sheep.  In order to go from one 
province to another province, they had to get permission.  
Now those things have been eliminated. Now all herdsmen 
have their herd. And now they don’t need permission in 
order to slaughter a sheep.  They have freedom to do it. 

When people reach out for their freedom, they usually 
succeed.  They usually even tolerate the high price of free-

dom.  What people cannot tolerate is government corruption.  
Most failed democracies failed because of corruption.  We 
have launched Initiative Zero Tolerance on Corruption, and 
I hope that many states will support our initiative.  I feel that 
people hear the voices of freedom louder than the gunshots 
fired against them.  We have to support people speaking 
louder than the gunshots from militias and tyrannies. 

We in Mongolia do not have anything to teach others, 
but we have something to share with them.  We would like 
to share our lessons, and there are many lessons. Some na-
tions exert themselves to build the biggest walls and longest 
walls.  We would like to help nations oppressed by tyranny 
to tear down the walls of tyranny. 

Many people have said to me, “I would like to go to 
Mongolia.”  Please come to Mongolia.  It is the only country 
with many more horses than people: we have 6 million 
horses and 3 million people.  If you like to ride horses, 
please come and ride horses.  Mongolia is also a great place 
to do business.  If you would like to see real changes in 
moving from communism to freedom, Mongolia is the place 
to go. If you would like to see good-hearted people, Mongo-
lia is the place to go.  I really want you to come to Mongolia.  
We can walk together and make our world a better place.  I 
believe that God has planted in every heart the desire to live 
free. Even though that desire is sometimes crushed, it will 
rise again. I believe that one day freedom will come to every 
house, and everyone will live in freedom. 

Former congressman Dick Gephardt greets President Elbegdorj.
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Kyrgyzstan Chose Freedom:
We are Learning about Democracy
by Roza Otunbayeva
President of Kyrgyzstan

September 22, 2011

I feel that I am among friends. The last few days at the 
United Nations were full of diplomatic meetings, con-
ferences, and summits. Just before my speech today on 

behalf of the Kyrgyzstan Republic, there was an interven-
tion by the President of Iran, Mr. Mahmoud Ahmadine-
jad, and suddenly all of the European delegations in the 
audience started to leave.  I was very worried that nobody 
was going to be left to hear me.  But straight after President 
Ahmadinejad finished his speech, people started to return. 

In my speech I talked about the development of 
democracy in my country and in our part of the world. 
There is so much talk these days about Arab countries. 
Conversations at the United Nations general sessions are 
full of this topic. 

In April 2010, my country overthrew the previous dic-
tator, President Kurmanbek Bakiyev, and we put in place a 
parliamentary democracy.  We scheduled our development: 
in three months, we promised to hold a referendum on our 
new constitution for a parliamentary democracy; in half a 
year, we held elections to parliament.  Everything has been 
done on time. 

Our election has been recognized widely by interna-
tional observers as open and just.  We are proud to say that 
now, in our new skins, we are trying to learn about democ-
racy.  The parliament is powerful, and I have limited execu-
tive powers composed by the parliament.  Certainly our 
neighbors have not been very happy with this development.  
They are in doubt about what we are going to do and have 
evaluated our development as catastrophic.  We depend 
on each other economically.  For a country in the heart of 
central Asia, our development it is not easy.  

We started to look around at who else uses a model of 
demographic development, and we found the parliamentary 
country of Turkey.  Turkey is quite far from us, five and a 
half hours’ flight from Bishkek. Another country is Mon-
golia, which is very much like Kyrgyzstan.  Our nations 
are very close.  As a matter of fact, I want to tell you, my 

American friends, the topic of the current conference at the 

United Nations is mediators in conflict resolution.  I think 

that Americans are the best mediators, bringing people 

together in friendship.  We are supposed to come closer 

together in our part of the world, but President Tsakhia El-

begdorj [of Mongolia] and I needed to come to New York 

to be brought together here at one table. 

Kyrgyz and Mongol people share a very deep history 

that goes back a millennium. We are both pastoral nomadic 

nations.  Ancient Kyrgyz as well as Mongol people roamed 

freely on the territory from Manchuria to the Caspian 

Sea.  So naturally, we Kyrgyz people have left a lot of our 

historic autographs in the territory of present-day Mongo-

lia.  Brave Kyrgyz nomads were part of the great nomadic 

empire that ruled Eurasia in the times of Genghis Khan and 
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in times both before him and after him.  But it is because of 
the present that I feel I have family in Mongolia. 

Thanks to the leadership of Mr. Elbegdorj and his 
compatriots, their country did not consider its geographic 
location and say that Mongolia cannot have a democracy 
because it is not in the right region or because it is too far 
from Europe or America.  No, Mongolians chose freedom.  
Mongolians said that they want justice. Mongolians said 
they will shape their own future.  And these choices are 
what make Mongol and Kyrgyz people two brother—or 
sister—nations.  The Kyrgyz people also chose freedom 
and said that they are ready to face hardships and maybe 
some misunderstandings from some neighbors. But we 
want to live freely.  We want to live by law and order, not 
by corruption and violence. 

I heard President Elbegdorj say that today Mongolia 
speaks with any nation as an equal, because Mongolia is 
free.  I can say the same for Kyrgyzstan.  President Elbe-
gdorj, thank you very much for your leadership.  I concur 
fully that young democracies like Kyrgyzstan, Mongolia, 
and others should actively cooperate with each other.  Our 
delegation of parliamentarians went to Mongolia and came 
back very much very inspired.  Today we have common 
ground, common history,  and a common route ahead of us.  

The presidential elections in Kyrgyzstan on October 
30, 2011, will be held without my candidacy.  We expect 

I heard President 

Elbegdorj say that 

today Mongolia 

speaks with any 

nation as an equal, 

because Mongolia is 

free.  I can say the 

same for Kyrgyzstan.  

that the candidates’ 
contention for the top 
state job will be very 
competitive. We have 
invited an unprec-
edented number of 
observers from for-
eign states and from 
international organi-
zations.  As head of 
state, I will try hard to 
create all conditions 
for a democratic and 
fair expression of our 
citizens’ will, as well 

as making sure that a peaceful handover of power to the 
newly elected President is arranged.  

I can say with confidence that today we are much 
stronger, both as a state and a nation, than we were one 
year ago under an authoritarian regime.  We have come 
here as a delegation to the family of democracies.  Kyr-
gyzstan is an emerging democracy.  Mongolia and Kyr-
gyzstan are two democracies in the heart of central Asia, 
very far away from the United States.  I am happy to greet 
President Elbegdorj here today, and we are going back as 
very close friends.

President Roza Otunbayeva with President Tsakhia Elbegdorj of Mongolia (right) and Carl Gershman, president of the National 
Endowment for Democracy (left).



Margaret Brennan, anchor, Bloomberg Television (left), with Daniel F. Sullivan, FPA Board member and former consul general of Canada in New York; André Esteves, 
chief executive officer of BTG Pactual; Mary Chee Bee Kiang, wife of Tony Tan Keng Yam; and Tony Tan Keng Yam, deputy chairman and executive director of the 
Government of Singapore Investment Corporation, at FPA’s 2011 Financial Services Dinner.

What Obama Can Learn from FDR
 presented by H. W. Brands
 Dickson Allen Anderson Professor of History, 
      University of Texas at Austin 
 Daniel Rose Distinguished Lecture
 at Barclays Capital, New York
 18 November 2010

Finance, Regulatory Reform, 
and Economic Outlooks for 2011 
 featuring Richard H. Neiman
 Superintendent of Banks for the State of New York
      and recipient of a 2010 Foreign Policy 
      Association Medal
 and Lawrence R. Uhlick
 Chairman, BBVA Compass and
 recipient of a 2010 Foreign Policy Association Medal 

 FPA Corporate Dinner
 at The St. Regis, New York
 1 December 2010

Uprising: Will Emerging Markets Shape or Shake 
the World Economy?
 presented by George Magnus
 Senior Economic Advisor, UBS Investment Bank 
 Lester Morse Distinguished Lecture
 at PricewaterhouseCoopers LLP, New York
 2 February 2011

How Wars End: 
Why America Always Fights the Last Battle
 presented by Gideon Rose
 Editor, Foreign Affairs 
 FPA Fellows’ Event
 at a private residence in New York
 3 February 2011

David H. Huntoon, Jr., superintendent of the United States Military Academy 
(left); Georgette Mosbacher, president of Borghese, Inc.; and John F. Prato, 
consul general of Canada in New York, at a Fellows’ Reception in Lieutenant 
General Huntoon’s honor.

37



38

Policy Priorities for Italy 
 presented by Giuliano Amato
 former Prime Minister of Italy 
 FPA Fellows’ Event
 at The Century Association, New York
 17 February 2011

Financial Challenges and Responses
 featuring Andre Esteves
 Chief Executive Officer, BTG Pactual and
      recipient of a 2011 Foreign Policy Association Medal
 Joseph R. Ficalora
 President and Chief Executive Officer, 
      New York Community Bancorp and 
      recipient of a 2011 Foreign Policy Association Medal
 Daniel Sullivan
 Consul General of Canada in New York and
      recipient of a 2011 Foreign Policy Association Medal
 Tony Tan Keng Yam
 Deputy Chairman and Executive Director, 
 Government of Singapore Investment Corporation 
 and recipient of a 2011 Foreign Policy Association Medal

 FPA Financial Services Dinner
 at The Pierre, New York
 23 February 2011

Democracy’s New Moment: A Forward Strategy 
for Advancing Freedom in the World
 presented by Carl Gershman
 President, National Endowment for Democracy 
 John B. Hurford Memorial Lecture
 at the New York University  
 King Juan Carlos I of Spain Center, New York 
 1 March 2011

Lost and Found in Russia: 
Lives in a Post-Soviet Landscape
 presented by Susan Richards
 Co-founder, openDemocracy

 Mary L. Belknap Distinguished Lecture
 at Barclays Capital, New York
 3 March 2011

Reed Phillips III, managing partner of DeSilva & Phillips and FPA Board member (left); Everett Schenk, 
chief executive officer, North America, of BNP Paribas and FPA Board member; and Sally Schenk. 

Leadership in Uncertain Times
 presented by Bob Seelert
 Worldwide Chairman, Saatchi & Saatchi 
 John C. Whitehead Distinguished Lecture
 at Grupo Santander, New York
 31 March 2011

The UN, the UK, and the US
 presented by Mark Lyall Grant
 Permanent Representative of the United Kingdom 
      to the United Nations 
 FPA Fellows’ Dinner
 at The River Club, New York
 6 April 2011

Leadership Development at West Point 
to Meet the Challenges of  the 21st Century
 presented by David H. Huntoon, Jr.
 Superintendent, U.S. Military Academy at West Point 
 FPA Fellows’ Reception
 at a private residence in New York   
 13 April 2011

NATO 2.0: Reboot or Delete?
 presented by Sarwar Kashmeri
 Fellow, Foreign Policy Association 
 National Book Launch
 at Grupo Santander, New York
 21 April 2011

China Then and Now
 presented by Nicholas Platt
 former President, Asia Society 
 C.V. Starr Lecture
 at Credit Suisse, New York
 10 May 2011

FPA Board members Dame Jillian Sackler (left) and Jeanette S. Wagner. 
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(Top photo, left to right): Terrence J. Checki, executive vice president of the Fed-
eral Reserve Bank of New York; Jeanne C. Olivier, partner, Shearman & Sterling 
LLP; John C. Whitehead, FPA Honorary Chairman; Theresa Checki; Wolfgang A. 
Schmidt, FPA Board member; Judith L. Biggs, FPA Board member; and Norton 
Belknap, FPA Senior Fellow, at FPA’s 2011 Annual Dinner. (Photo at middle 
left): Walter B. Kielholz, chairman of the Board of Directors of Swiss Re Ltd., 
receives the FPA Corporate Social Responsibility Award from Brady W. Dougan, 
chief executive officer of Credit Suisse Group AG. (Photo at middle right): Wil-
liam C. Dudley, president and chief executive officer of the Federal Reserve Bank 
of New York, receives the FPA Medal from Gerald L. Hassell, president of BNY 
Mellon. (Bottom photo): G. Wayne Clough, Secretary of the Smithsonian Institu-
tion, gives keynote remarks at FPA’s 2011 Annual Dinner.
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Global Responses to Global Opportunities with
 Ellen Alemany
 Head of RBS Americas, Chairman and Chief Executive  
      Officer of Citizens Financial Group, Inc., and
      recipient of a 2011 FPA Corporate Social 
                     Responsibility Award
 G. Wayne Clough
 Secretary, Smithsonian Institution and
      recipient of a 2011 Foreign Policy Association Medal
 David A. Coulter
 Managing Director and Senior Advisor, 
                     Warburg Pincus LLC and recipient of a 2011 Foreign  
      Policy Association Medal
 Didier Michaud-Daniel
 President, Otis Elevator Company and
      recipient of a 2011 FPA Corporate Social 
      Responsibility Award 
 Richard A. Navarre
 President, Peabody Energy and
      recipient of a 2011 FPA Corporate Social 
      Responsibility Award 
 FPA 2011 Annual Dinner
 at the St. Regis, New York
 18 May 2011

Erik Schatzker (right), anchor and editor-at-large of Bloomberg Television, served as emcee at FPA’s 2011 Statesman Lunch at which Québec Premier Jean Charest 
received the FPA Statesman Award from Noel V. Lateef, FPA president and chief executive officer (left). 

John C. Whitehead, FPA honorary chairman, introducing George P. Shultz, 
former Secretary of State, at the 2011 Ethel LeFrak Distinguished Lecture. 
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(Photo upper left): Masaaki Shirakawa, governor of the Bank of Japan (left), receives the FPA Medal from Terrence J. Checki, executive vice president of the Federal Reserve Bank 
of New York and FPA Board member. (Photo upper right): Québec Delegate General John Parisella (left); Peter MacKay, Canada’s Minister of National Defense; and Enzo Viscusi, 
senior advisor of ENI S.p.A. and FPA Board member exchanging viewpoints following remarks by Minister MacKay at a luncheon honoring the continued strong and evolving 
relationship between Canada and the U.S. in the post-9/11 world. (Photo middle left): Joseph R. Ficalora, president and chief executive officer of New York Community Bancorp, Inc. 
(left), receives the FPA Medal from Spiros Voutsinas, president of Atlantic Bank and FPA Board member, at FPA’s 2011 Financial Services Dinner. (Photo middle right): Roger Blissett, 
vice president of RBC Capital Markets and FPA Board member, and Richard S. Lannamann, vice chairman of Spencer Stuart and FPA Board member. (Bottom photo): Robert T. Mc-
Gee, director of Macro Strategy and Research at U.S. Trust, Bank of America Private Wealth Management (left); Joseph McCann, vice chairman and co-COO at at PrinceRidge Group 
LLC; Lori Crever, communications manager at the Wells Fargo International Group; Keith Stock, chairman and chief executive officer at First Financial Investors, Inc. and FPA Board 
member; Alexander Stock, assistant vice president of U.S. Trust, Bank of America Private Wealth Management; and Cathleen Stock, at FPA’s 2012 Financial Services Dinner.
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(Top photo): Henry Fernandez, chairman and chief executive officer of  MSCI, 
Inc. (right), receiving the FPA Medal from Thomas B. Michaud, president 
and chief executive officer of Keefe, Bruyette & Woods, Inc. and FPA Board 
member, at FPA’s 2012 Annual Dinner. (Middle photo): Daniel F. Sullivan, FPA 
Board member and former consul general of Canada in New York (left); John 
A. Paulson, founder and president of Paulson & Co. Inc.; and Noel V. Lateef, 
FPA president and CEO. (Photo at left): Giosetta Capriati, FPA Fellow; Dante 
Roscini, senior lecturer and L.E. Simmons faculty fellow, Harvard Business 
School; and FPA Board member, Elbrun Kimmelman.

How to Run the World: 
Charting a Course to the Next Renaissance
 presented by Parag Khanna
 Senior Research Fellow, New America Foundation 
 FPA Associates’ Lecture
 at PricewaterhouseCoopers LLP, New York
 2 June 2011

U.S. Economic Policy in a Global Context 
 featuring William C. Dudley
 President and Chief Executive Officer, Federal Reserve 
      Bank of New York and recipient of a 2011 FPA Medal
 Gary W. Brown
 President and Chief Executive Officer, 
      CIBC World Markets Corporation and 
      Recipient of a 2011 FPA Corporate Social 
      Responsibility Award  
 FPA 2011 Corporate Dinner
 at the St. Regis, New York
 7 June 2011

Québec: Priorities and Plans
 presented by Jean Charest
 Premier of Québec and
      recipient of the 2011 FPA Statesman Award 
 FPA Statesman Luncheon
 Co-sponsored by Québec Government House
 at The New York Palace, New York
 14 June 2011
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(Standing, from left): William C. Dudley, president and chief executive officer of the Federal Reserve Bank of New York; Everett Schenk, chief executive officer, North America, 
of BNP Paribas and FPA Board member; Noel V. Lateef, FPA president and chief executive officer; and Georges Dirani, Global Head of Group Legal Department of BNP Paribas. 
(Seated): Antonio Quintella, chief executive officer of Credit Suisse Americas and FPA Board member (left); and Terrence J. Checki, executive vice president of the Federal Reserve 
Bank of New York and FPA Board member.

A Decade of Evolving Partnership:
The Canada-U.S. Relationship since 9/11
 Co-sponsored by the Canadian Consulate General
 at The St. Regis, New York
 9 September 2011

 Forum agenda:
 Shared Prosperity: Canada-U.S. Trade,
 Growth, and Competitiveness with
 Kathryn Friedman
 Director of Law and Policy,
      University of Buffalo Regional Institute
      The State University of New York
 Jayson Myers
 President and Chief Executive Officer,
      Canadian Manufacturers and Exporters

 Our Common Cause: 
 U.S.-Canada Security Partnership with
 Edward Alden
 Bernard L. Schwartz, Senior Fellow,
      Council on Foreign Relations
 David Bercuson
 Senior Research Fellow, Canadian Defence and Foreign  
       Affairs Institute and Director of the Centre for Military  
       and Strategic Studies, University of Calgary
 
 A Decade of Evolving Partnerships
 presented by Peter MacKay 
 Minister of Defence, Canada

Ideas and Action: the 10 Commandments of Negotiation  
 with George P. Shultz
 Thomas W. and Susan B. Ford Distinguished Fellow,
      Hoover Institution, Stanford University
  
 Ethel LeFrak Distinguished Lecture, followed by 
 FPA Fellows’ Reception
 at The St. Regis, New York  
 20 September 2011

Greece: Why the Financial Crisis Happened
 presented by Stavros Lambrinidis
 Foreign Minister of Greece 
 
 11th Annual FPA World Leadership Forum Dinner
 at The Pierre, New York  
 20 September 2011

Justice Is Non-Negotiable: 
Strategies of Tyranny Will Not Work
 presented by Tsakhia Elbegdorj
 President of Mongolia 
 2011 New York Democracy Forum Dinner
 Co-sponsored by the National Endowment for Democracy
 at The St. Regis, New York  
 22 September 2011
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2011 Global Economic Outlook with
 Abby Joseph Cohen
 Senior Investment Strategist
      and President of the Global Markets Institute,
      Goldman Sachs
 Larry Kantor
 Managing Director and Head of Research
      Barclays Capital    
 11th Annual FPA World Leadership Forum Panel Discussion
 at Orrick, Herrington and Sutcliffe, New York  
 19 October 2011

Contagion in the Era of Globalization
 presented by Jo Ivey Boufford
 President, New York Academy of Medicine 
 Dame Jillian Sackler Distinguished Lecture
 at the New York Academy of Medicine, New York  
 7 November 2011

Banker to the World:
Leadership Lessons from the Front Lines of Global Finance
 presented by William R. Rhodes
 Senior Advisor, Citi

 John Hatab PricewaterhouseCoopers Distinguished Lecture
 at PricewaterhouseCoopers, New York  
 10 November 2011

Shirley Tilghman in Conversation
with Charlie Gibson with
 Shirley Tilghman
 President, Princeton University
 Charlie Gibson
 former anchor, “World News with Charles Gibson”  
 Elizabeth French Hitchcock Lecture
 at The University Club, New York  
 22 November 2011

Financial Analysis and Prospectus with 
 James R. Doty
 Chairman, Public Company Accounting Oversight Board
 Henry Kaufman
 President, Henry Kaufman & Company, Inc. 
 FPA Statesman Dinner
 at The Palace, New York  
 6 December 2011

Yngve Slyngstad, chief executive officer and chief investment officer for alloca-
tion, Norges Bank Investment Management (right), receiving the FPA Corporate 
Social Responsibility Award from Curtis Y. Arledge, vice chairman and chief ex-
ecutive, asset management, BNY Mellon, at FPA’s 2012 Financial Services Dinner. 

Noel V. Lateef, FPA president and chief executive officer (right), presenting Gary 
W. Brown, president and chief executive officer of CIBC World Markets Corp., with 
FPA’s Corporate Social Responsibility Award at the 2011 FPA Corporate Dinner.
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Middle East Realignment 
 presented by Shibley Telhami
 Anwar Sadat Professor for Peace and Development,
      University of Maryland

 Mary L. Belknap Memorial Lecture
 at BNP Paribas, New York
 25 January 2012

Exit from Afghanistan and Iraq 
 presented by Ronald E. Neumann
 President, American Academy of Diplomacy

 Lester Morse Distinguished Lecture
 Orrick, Herrington & Sutcliffe, New York
 9 February 2012

Long-term Investment Trends 
in the Energy and Infrastructure Sectors with 
 Torbjorn Kjus
 Managing Director and Senior Oil Analyst,
      DNB Markets, Inc.
 James W. Leech
 President and Chief Executive Officer,
      Ontario Teachers’ Pension Plan
 Yngve Slyngstad
 Chief Executive Officer,
      Norges Bank Investment Management 

 FPA Panel Discussion
 Co-sponsored by DNB Bank ASA
 at The Pierre, New York
 29 February 2012

(Photo top left): William H. Heyman, vice chairman and chief investment 
officer of The Travelers Companies, Inc., receiving the FPA Corporate Social 
Responsibility Award from Michael A. Kumin, partner at Great Hill Partners, at 
FPA’s 2012 Financial Services Dinner. (Photo bottom left): André Esteves, chief 
executive officer of BTG Pactual (left) presenting Jim Leech, president and chief 
executive officer of the Ontario Teachers’ Pension Plan, with the Corporate Social 
Responsibility Award at the 2012 Financial Services Dinner . 

(Photo upper right): J. Michael Hopkins, president of fixed income and risk at Broa-
dridge Financial Solutions (left), presenting the FPA Corporate Social Responsibility 
Award to Richard Yorke, executive vice president and group head of the international 
group at Wells Fargo & Company, at FPA’s 2012 Financial Services Dinner. (Photo 
bottom right): Tony Tan Keng Yam, deputy chairman and executive director of the 
Government of Singapore Investment Corporation (right), receiving the FPA Medal 
from FPA Chairman Archibald Cox, Jr. at FPA’s 2011 Financial Services Dinner.
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(Top photo): David A. Coulter, managing director and senior advisor, Warburg Pincus LLC, and FPA Board member, and George Siguler, managing director and 
founding partner, Siguler Guff. (Photo middle left): FPA President and Chief Executive Officer Noel V. Lateef speaking with FPA Directors Richard S. Lannamann, 
vice chairman of Spencer Stuart, (center), and Wolfgang A. Schmidt. (Photo middle right): FPA Medal honoree Peter Gelb, general manager of the Metropolitan 
Opera (left), with Gale Hayman and Deborah Voigt, opera soprano, at FPA’s 2012 Annual Dinner. (Bottom photo): Robert C. Miller, partner at Davidson, Dawson 
& Clark LLP and FPA senior vice chairman (right) and his son Tor Miller.

 Corporate Investments, Corporate 
 Social Responsibilities with 
 William H. Heyman
 Vice Chairman and Chief Investment Officer
      Travelers Companies, Inc.
 James W. Leech
 President and Chief Executive Officer
      Ontario Teachers’ Pension Plan
 Yngve Slyngstad
 Chief Executive Officer,
      Norges Bank Investment Management
 Richard Yorke
 Executive Vice President, International
      Wells Fargo & Co.

 FPA Financial Services Dinner
 at The Pierre, New York
 29 February 2012
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Africa Emerging: Trade, Investment, and Opportunity with
 Teresa Clark
 Chairman and Chief Executive Officer
      Africa.com LLC
 Tony O. Elumelu
 Chairman, Heirs Holding Limited 
      and Founder, Tony Elumelu Foundation 
 Joseph Wilson
 Chairman, Symbion Power Africa

 David A. Coulter/Warburg Pincus Distinguished Lecture
 at Credit Suisse, New York
 15 March 2012

(Photo upper left): FPA Board Members Richard A Navarre, president of 
Peabody Energy (left), and Nina Henderson, managing partner of Henderson 
Advisory, at FPA’s Future of Energy conference. Both were panel participants. 
(Photo upper right): 2012 Annual Dinner honorees Joel I. Klein, chief execu-
tive officer of the education division of News Corporation, (left); John Sexton, 
president of New York University; John Temple Swing, FPA Board member 
and FPA president emeritus; and Devi Swing. (Bottom photo): Sun Guoxiang, 
consul general of the People’s Republic of China to New York City (left); Noel 
V. Lateef, FPA president and chief executive officer; and Hugh R. Roome III, 
president of Scholastic International and an FPA Board member, at FPA’s 2012 
Annual Dinner.



48

Central Banking and the Societies Served 
 presented by Masaaki Shirakawa
 Governor, Bank of Japan 
 FPA Corporate Dinner
 at The Waldorf-Astoria, New York
 18 April 2012

Indonesia: Prospects for Prosperity 
 presented by Dino Patti Djalal
 Ambassador of the Republic of Indonesia to the United States 
 C.V. Starr Lecture
 at BNP Paribas, New York
 24 April 2012

The Arab Revolts: A Fourth Wave or Ebbing Tide?
 presented by Carl Gershman
 President, National Endowment for Democracy 
 John B. Hurford Memoral Lecture
 Co-sponsored by the John Brademas Center 
 for the Study of Congress
 at the New York University School of Law, New York
 9 May 2012

The Future of Energy agenda:
 Fostering a Sustainable Future through 
 Redrawing the Energy Picture
 presented by Nassir Abdulaziz Al-Nasser
 President, United Nations General Assembly

 The Energy Picture Redrawn with
 Byron Dorgan
 Senior Policy Advisor and Co-chair, Government 
     Relations Practice, Arent Fox LLP

 Jason Grumet
 President, Bipartisan Policy Center
 Mary R. “Nina” Henderson
 Managing Partner, Henderson Advisory
      former Non-Executive Director, Royal Dutch Shell Plc 
 FPA Conference
 at PricewaterhouseCoopers, New York
 24 May 2012

Business, Culture, and Education in a Global Setting with
 Henry A. Fernandez 
 Chairman and Chief Executive Officer,
      MSCI Inc.
       and recipient of a 2012 FPA Medal
 Peter Gelb
      General Manager
      The Metropolitan Opera
      and recipient of a 2012 FPA Medal
 Joel I. Klein
 Chief Executive Officer, Education Division,
      News Corporation 
      and recipient of a 2012 FPA Medal
 John Sexton
 President
      New York University
      and recipient of a 2012 FPA Medal
 Walter B. Kielholz
 Chairman, Swiss Re Ltd. 
      and recipient of a 2012 FPA Corporate
                     Social Responsibility Award

 FPA Annual Dinner
 at the Pierre, New York
 31 May 2012

Robert C. Miller, partner of Davidson, Dawson & Clark LLP and FPA senior vice chairman (left); Carl Gershman, president of the National Endowment for Democ-
racy; Robert B. Zoellick, president of the World Bank; Henry Kaufman, president of Henry Kaufman & Company, Inc.; and William McDonough, former president of 
the Federal Reserve Bank of New York, at the 2012 New York Democracy Forum Dinner. Robert Zoellick was the keynote speaker.
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A Decade of Evolving Partnership
by Peter MacKay
Minister of National Defense, Canada

September 22, 2011

The depths and the breadth and the bonds that exist 
between the United States and Canada continue 
to shape the history of our two great countries.  

Osama bin Laden is gone, but the fight against extremists 
continues. Growing up in rural Nova Scotia, a province on 
the east coast of Canada, I learned from an early age that 
great friendships are forged by facing challenging times 
together, side by side, with mutual trust and respect.  The 
“Boston states,” as we used to call them, are our closest 
allies and our closest friends in 
proximity.  We’re very much like 
family.  My great aunt was the chief 
nurse at the Quincy, Massachusetts, 
Hospital and, I recall, used to come 
home with American football cards 
and other such treasured items that 
were a fascination to me in Canada. 

Almost 100 years ago, in the 
year 1917, our provincial capital 
of Halifax was devastated by an 
explosion in Halifax Harbor. Two 
thousand people were killed, and 
9,000 were severely injured as a 
result of a collision in the harbor and the explosion of a 
munitions ship. Our American cousins came to our res-
cue. They were the first to arrive with aid and assistance 
and support in what was, until the dropping of the atomic 
bomb, the largest man-made explosion in world history. 
To show our gratitude, every year Nova Scotia sends a 
Christmas tree for Faneuil Hall in Boston. Truth be told, I 
still cannot cheer for the Boston Red Sox.  I am a Yankees 
fan.  My dad was a huge Joe DiMaggio fan. 

As allies, as history demonstrates, we have been 
through the thick of it: two world wars, and our proud 
veterans fought together in Korea.  We have served 
together under NATO and U.N. flags in assisting our 
allies around the globe for sixty plus years. The friend-
ship between Canada and the United States was already 
strongly established and strong prior to September 2001. 

It is a dynamic friendship and a prosperous partnership 
that, I believe, is recognized around the world for shared 
values, respect, and commitment to the common cause of 
freedom and democracy. 

But this relationship, and any relationship this close, 
should never be taken for granted. We have to keep rela-
tions ever fresh.  This is particularly true for our defense 
relationship, because it is very unique, and, I believe, the 
journey we have shared in the ten years since 9/11 has 

served to illustrate just how strong 
and important the relationship is.  
We have been doing work together 
on the ground in Afghanistan, in 
the skies of Libya, and, in Canada’s 
case, in sixteen ongoing missions 
around the world, including mis-
sions in the Middle East. This work 
has helped us to grow even closer 
along the way. 

When I think about September 
11, two unforgettable and different 
days immediately come to mind. 
We have had, in the past, an incred-

ible opportunity to focus on what we feel are important 
causes far from our shores, but the impact of  September 
11 was felt in every home and every neighborhood around 
North America. 

To digress for just a moment:  We were at an event 
in Washington, D.C., last evening.  Secretary of Defense 
Panetta was there, along with members of the Senate and 
House of Representatives and, most importantly, members 
of the families and survivors of 9/11. It was a very poignant 
and reflective occasion, reminding me of the brutality that 
Tuesday morning, September 11, brought to North Ameri-
ca. We do not live in splendid isolation in North America, 
and the very second that the plane hit the first tower, I 
think, a lot of illusions and innocence were shattered. As 
your Ambassador to Canada, David Jacobson, eloquently 
said, “Our shared sense of security, and the belief that the 

The U.S.-Canada relation-
ship, and any relationship 
this close, should never be 
taken for granted. We have 
to keep relations ever fresh.  
This is particularly true for 
our defense relationship, 
because it is very unique.
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oceans on either side of us and the warm relations between 
us kept us distant and protected from the world’s outside 
dangers, came crashing down.” 

Before the actual date, nine and eleven were just two 
out-of-sequence numbers.  Now they have come to mean 
so much. We remember that calm and clear September 
morning that was shattered by senseless acts that took the 
lives of thousands of innocent men, women, and children.  
These unprecedented and yet deliberate, premeditated, 
coordinated attacks were carried out by extremists who 
held no regard for human life.  Symbols of liberty and 
democracy and freedom came crashing down.  We remem-
ber the calamity of that day as well as the images, images 
that were so personal: the ashen-faced citizens who were 
running for help and the images of those who ran into the 
buildings. On that September morning, we bore witness, 
as I said, to a loss of innocence.  We cannot forget the 
people who were lost in New York, Pennsylvania, and 
Washington, D.C., including in their number 24 Canadians 
who were murdered.  We continue to stand with, and offer 
our deepest condolences and support to, the families and 
friends and loved ones.

I am also reminded of another day.   Just three days 
after 9/11, in a spontaneous and heartfelt movement, over 
100,000 Canadian citizens gathered in our capital city on 
Parliament Hill for what was deemed a national day of 

mourning.  In a time of confusion and disbelief and sor-
row,  one thing was clear and unshakable in the minds of 
Canadians: we came together to honor the 3,000 victims 
from around the world who had lost their lives.  We also 
wanted to send a clear sign of solidarity with our neighbors 
and our closest friends in the wake of such sorrow.  Our 
solidarity was manifested in the messages and tributes that 
Canadians spontaneously left outside the U.S. Embassy in 
Ottawa.  Just this week, the embassy has, very touchingly, 
commemorated this display.  

In countless other individual and community level 
actions across our country, the response to the attacks 
themselves played out as well in gracious, spontaneous, 
personal acts of kindness.  Individual members of the Ca-
nadian Forces, including a Canadian Deputy Commander, 
responded.  I spoke very recently with General Chuck Ja-
coby, who is the new NORAD [North American Aerospace 
Defense Command] commander, and he reminded me that 
it was a Canadian who held the NORAD chair the morn-
ing of September 11 and who helped coordinate our shared 
aerospace defense response, including the enforcement of a 
continent-wide grounding of all civilian air traffic. 

Also, as noted recently in Washington, 10,000 resi-
dents of the tiny Gander community, in the province of 
Newfoundland and Labrador, who were bolstered by chari-
table donations from across the entire province of less than 
a million people, welcomed almost 7,000 passengers from 
38 U.S.-bound, transatlantic flights to their homes for days 
in the aftermath of 9/11. It was altruism at its best and an 
episode that was referred to in at least one book as “the day 
the world came to town.”  The mayor, some members of 
the town council, and members of the Salvation Army and 
Red Cross from Gander were honored in Washington and 
recognized for their incredible response. 

Human bonds and friendships that came from those 
difficult days remain strong to this very day.  I do not 
think that the impressions that were made on our countries 
will ever fade or be forgotten.  It is necessary to keep our 
relationships and bonds at these close and personal levels.  
The friendship that exists between our countries is truly 
remarkable. In difficult days, our friendship becomes even 
more important.  Canada’s efforts in Afghanistan were only 
the beginning of our support for the United States in the 
wake of 9/11. Eventually, once the initial human crisis of 
September 11 had been dealt with to the best of our shared 
ability, we turned our attention to the terrorist network that 
had inspired and orchestrated these attacks and the heinous 
regime that gave the network sanctuary. 

As the international community quickly rallied 
behind the United States in condemning both Al Qaeda 

Canadian Defense Minister Peter MacKay (left) receiving FPA’s States-
man Award from John Prato, consul general of Canada in New York.
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and Afghanistan’s Taliban government, Canada took a 
leading role, behind the United States, in that condemna-
tion.  Canada took a leading role first, by dispatching Her 
Majesty’s Canadian Ship Halifax, and eventually sixteen of 
our Navy’s surface combatants, to board ships in search of 
escaping terrorists and to work on security in waters in and 
around the Arabian Sea from October 2001 to November 
2003.  Then we were among the very first nations, with the 
United States, to put boots on the ground in Afghanistan in 
December of 2001.  We eventually deployed a 750-member 
battle group to the U.S.-led combat operations from Janu-
ary to July of 2002. 

In the following year, we volunteered to lead the Inter-
national Security Assistance Force in Kabul, where, under 
the command of General Rick Hillier, one of our future 
chiefs of defence staff, we helped prepare Afghanistan for 
its first democratic elections. Along the way, we made Af-
ghanistan our largest-ever aid recipient, delivering a billion 
dollars to governance, development, and humanitarian as-
sistance programs. I cannot help but pause and think about 
the future impact of investing in education and working 
for the future of children in Afghanistan, a future that does 
not involve hate but involves an education that is balanced, 
inclusive, and in keeping with the values that we hold dear. 

We also took a leadership role at NATO, leading forces 
in southern Afghanistan in 2008.  No single act illustrates 
Canada’s dedication to the fight against terrorism like that 
which took place in Kandahar 
province, the birthplace of the Tali-
ban movement and the province in 
which Canada led the international 
community’s counterinsurgency 
and stabilization efforts from 2006 
to 2010.  In Kandahar most of our 
people and our efforts and, sadly, 
our losses were concentrated.  Over 
a period of five years there, eleven 
troop rotations and nine battle 
groups moved forward day after 
day to help make a more secure 
and self-sufficient province and to 
help make Afghanistan a  country 
that would no longer be a haven for 
terrorism. Over 38,000 Canadian Armed Forces person-
nel deployed in Afghanistan, 157 gave their lives, and 
1,000 more came home very changed and in need of help.  
Despite limited numbers and resources, Canadians served 
with valor and bravery alongside our American colleagues 
and international allies in pursuit of common goals.  

Having served exceptionally well in a harsh environ-
ment, Canada has changed its vision and its concentrated 
efforts, and we are now carrying on the fight in a different 
domain. Almost 1,000 Canadian forces are continuing our 
effort in Kabul, Afghanistan’s national capital, by chan-
neling our expertise and experience into the training of 
Afghan security forces, so they can continue to take their 
own country’s security on board and deliver a brighter 
future for themselves. 

Our shared efforts in Afghanistan and our security 
partnership, which was among the largest and highest 
profile partnerships of the past ten years: these examples 
demonstrate just some of our important cooperation.  Other 
examples include patrolling the waters off the Horn of 
Africa to deter piracy or to counter other security threats; 
promoting peace and security in the Middle East under 
the office of the U.S. security coordinator in Jerusalem; 
and bringing security, hope, and humanitarian relief to 
long suffering and vulnerable populations in Haiti and 
other countries in the Americas.  We have cooperated on 
security issues throughout the Americas as part of our 
strategy.  More recently, as mentioned previously, we have 
cooperated on protecting Libyan civilians by enforcing a 
no-fly zone, by placing an arms embargo on Libya, and by 
helping to ensure that Libyans will be able to pursue their 
vision of a better future in which the cruelty of Muammar 

Gaddafi is replaced by democracy 
and the rule of law. 

Canada and the United States 
have been working hand in hand, 
in partnership and in friendship, all 
over the world.  Even more impor-
tantly, along the way we have been 
strengthening our security partner-
ship here at home.  As we all recog-
nize, even the closest relationship 
needs care, nurturing, and constant 
attention. Since 2001 we have been 
paying particular attention to the 
concerns, challenges, and expec-
tations of the United States, our 
closest friends and allies. We have 

looked at the tried-and-true institutions that have served us 
over the years, and we have worked together to make them 
even more robust.  We have strengthened NORAD, and we 
have worked in our unique bilateral national defense part-
nership, which has been at the forefront of continental de-
fense for over fifty years. Now we have expanded its role, 

Canada and the United 
States have been working 
hand in hand, in partner-
ship and in friendship, all 
over the world.  Even more 
importantly, along the way 
we have been strengthen-
ing our security partnership 
here at home.  
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in my view most importantly by including maritime domain 
security. Given the millions of containers coming into North 
America, this security is a matter of mutual concern.  We 
have used existing institutions, such as the Permanent Joint 
Board on Defense and the Military Cooperation Committee, 
to deepen our defense partnership and to intensify our joint 
training and exercise regime. 

All of these efforts will help us deliver security to our 
citizens in times of crisis.  Our pre-existing security part-
nership also will help build important tools and capabilities 
for gathering and sharing information and intelligence. 
The United States and Canada now have direct counterpart 
responsibility for domestic defense and a mechanism to 
coordinate operations and share intelligence, while prepar-
ing and working to secure our two homelands.  Together, 
our countries have made important investments in counter-
terrorism and intelligent capabilities so that we can better 
detect, prevent, and neutralize threats.  We have developed 
as well more effective support for criminal investigations 
and prosecutions.  I can say with confidence that I believe 
all of these efforts will help our partnership, our readiness, 
and our common resilience in the face of threats that are 
stronger now than ever before. We were shown by 9/11 that 
the world has indeed changed.  Vigilance and serious focus 
is critically important.

In March 2011, U.S. Defense Secretary Robert Gates 
and Canada signed a statement in principle on space situ-
ational awareness. We are working very closely in this new 
domain of cyber threats and space threats.  Meanwhile, 
the U.S. Department of Homeland Security and our Public 
Safety Department are working to strengthen our response 
in these important domains.  In February 2011, the U.S. 
President and Canadian Prime Minister announced the Be-
yond the Borders Initiative, which describes a shared vision 
for perimeter security. This initiative recognizes that secu-
rity and prosperity are inherently linked in a broad range 
of issues that require proper balance. Beyond Borders, I 

believe, will enhance our abilities to address threats early 
by improving the screening of persons and cargo entering 
North America, while not unduly “thickening” the border.  
I would far rather see a thicker perimeter than a thicker 
border between our countries. 

The Beyond the Borders Initiative, I believe, very 
much facilitates the type of growth, job creation, and 
economic prosperity needed on the continent and the bal-
ance that we need to strike.  Beyond North America, we 
need to continue this unprecedented level of cooperation 
and security integration.  Fostering broader global security 
and building new security partnerships are investments, in 
my view, that are in the bank.  Whether through traditional 
structures such as NATO that promote interoperability 
and complementary burden sharing, or through enhanced 
dialogue with our partners through the Organization of 
American States and the Inter-American Defense Board, or, 
more broadly, through our involvement in groups such as 
the ASEAN Regional Forum: Canada and the United States 
are building new security partnerships that will continue to 
strengthen our collective capacity around the world. 

Ours is indeed a unique relationship and, I believe, a 
critical relationship.  We share more than just the continent 
of North America.  We share values, perspectives, history, 
and a common desire to live in a peaceful and prosperous 
world where freedom and human rights are protected and, 
in fact, revered. We have a desire to live where govern-
ment does not tell you what to think but tells you that you 
are free to think.  The world needs countries like America 
and Canada. It needs countries that are ready to step in and 
to render assistance when dictators slaughter their own 
people. Few countries can do it. Few will do it. We will do 
it with you. 

Over the last ten years, we have learned a lot from our 
shared experiences, from the shock and horror of 9/11 to 
the battlefields of Afghanistan.  We have shared important 
successes and achievements along the way, but suffice it to 
say that there is so much more to do. Now we are looking 
ahead not just to the next ten years, but well beyond. It is 
time for us to take on the lessons of the world together.  It 
is time to look to independent sources such as the Foreign 
Policy Association to provide further insight and perspec-
tive that can help us in this task. What the United States 
and Canada have achieved together in North America is a 
model for others in addressing the threats and challenges 
ahead.  I want you to know, unequivocally, that we are 
with you on this somber occasion of remembrance of 9/11, 
reflection, and demonstration of resilience.  More impor-
tantly, we are with you and have the same resolve to ensure 
that we never face a similar attack in the future. 

We share more than just the conti-
nent of North America.  We share 
values, perspectives, history, and a 
common desire to live in a peaceful 
and prosperous world where free-
dom and human rights are protect-
ed and, in fact, revered. 
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Greece:
Why the Financial Crisis Happened
by Stavros Lambrinidis
Minister of Foreign Affairs of Greece

September 20, 2011

Before the financial crisis, it was easier for foreign 
ministers.  We used to talk about foreign policy, 
but now no one seems to be interested in that.  

No one seems to care about Turkey.  But the economy: 
everyone cares about that.  There are benefits, of course, 
to being a foreign minister of Greece 
at this time of crisis.  Everyone wants 
to see you and talk to you.  It would 
have been very difficult to get on so 
many television shows a few years ago.  
Now you simply have to say that the 
Greek foreign minister is in town, and 
everyone flocks to see who will chew 
the biggest bite out of him. 

At the end of 2009, Greece was 
found to have a bigger and more toxic 
combination of debt and deficit than 
any other European country.  Greece 
had violated some of the fundamental 
rules of the European common curren-
cy, the euro, although it was not alone 
in such violations.  Revelation of the 
Greek situation initially sent shocks through the European 
system.  Currency violations were considered to be a major 
violation of responsibility and of the values that Europe is 
built upon.  Everyone looked at Greece and then at the euro 
and then started trying to figure out what had gone wrong, 
how it could be corrected, and how it could be avoided in 
the future. 

The debate has developed over the past year and a half.  
Initially, it was clear in everyone’s minds that Greece had to 
be “punished.”  Greeks were living beyond their means and 
were not being responsible.  Everyone was asking Greece 
to return to the European system values.  And Greece has 
returned.  We violated a responsibility, and I think that the 
Greek government has not shied away from self-criticism.  

But the past year has also been a bruising time for 
Greece, basically because some negative stereotypes were 
developed and circulated that made it extremely difficult 
for a very effective, very successful, and very proud people 
and country to move to the path of recovery as fast as they 

would have liked.  Try to compare the 
Greek situation with that in the United 
States, looking at the changes the United 
States is going through and the discus-
sions you are having about fiscal con-
solidation, growth, and unemployment.  
Look at the changes we have made in 
order to get a sense of the very remark-
able and painful adjustment Greece has 
been going through to defend itself and 
to defend Europe and the euro since the 
initial shock back in 2009. 

We cut about 90,000 employees from 
the public services—that is 10 percent 
of the public service—in one year. At 
the same time, we reduced the primary 
government deficit from 24 billion euros, 

which is about US$35 billion, to only 1.5 billion euros. 
These steps were taken in a year and a half. Just imagine 
what this means in terms of infusing efficiency into an 
inefficient system.  Also imagine how many jobs were lost, 
how many salaries were cut, and how many pensions were 
cut. We embarked at the same time on a huge project of 
structurally reforming our country, which needed reform. 

The pension system was overhauled in 2010, changed 
in one year. Pension ages went up.  The ages were not very 
low, by the way, and the average Greek pensioner left work 
at a higher age than the average European.  The health 
system has been overhauled.  It was a system that had 
been receiving billions of dollars and wasting it because of 
inefficiency and lack of transparency.  Think of how many 

Imagine how many 

jobs were lost, how 

many salaries were cut, 

and how many pen-

sions were cut.  We 

embarked at the same 

time on a huge project 

of structurally reform-

ing our country.
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vested interests lost their plush positions because of 
that overhaul. 

The Greek education system and universities, such a 
vital growth resource in any advanced society, had been 
suffering for decades from inefficiency and, again, from 
vested interests. The education system was changed with 
a vote of the vast majority of Greek Parliament members 
from different political parties. All of this occurred in just 
one year. 

Perhaps the most startling of facts is that the general 
deficit of the country fell by 5 percent, from 15-point-
something percent to 10-point-something percent. In the 
U.S. economy, such a drop would translate to about 700 
billion euros. In the U.S. economy, it would mean the 
entire defense budget. In one year, Greece managed, with 
huge pain for its people and major political cost to its gov-
ernment, to cut the deficit by the equivalent of the whole 
U.S. defense budget. 

These changes are difficult, and we are still in trouble 
today.  When I say “we,” I don’t mean simply Greece; I 
mean the perception of Greece in the United States and 
around the world. How did we reach this point? Why are 
the markets still not buying Greek bonds? Why are serious 
politicians and analysts in financial newspapers around the 
world predicting our imminent demise, the return of the 
drachma, and a Greek default?

Let me briefly go through some of the reasons and so-
lutions.  The first reason is that we have not been perfect in 
this past year and a half.  We have changed tremendously, 
as I have described, and my description touches only the tip 
of the iceberg.  But we have not changed some things that 
we should have changed.  One might be willing to allow 
for a few mistakes during a period of such huge changes, 
but not when the international spotlight is on you. 

We did not, for example, privatize as fast as we should 
have or wanted to, because privatization is a very difficult 
process. We have committed to tens of billions of euros in 
privatizations and have reached a point of having to receive 
major loans from the European Union and the International 
Monetary Fund. But in looking at delays and mistakes, this 
development, at the end of the day, had very little to do 
with the skepticism now surrounding Europe and surround-
ing Greece.  I say this because we committed ourselves, for 
example, to reducing the deficit in one year by 5.5 percent, 
rather than the 5 percent that we have achieved.  No other 
country in European history has ever achieved a 5 percent 
reduction. But yes, there was another 0.5 percent.  Surely, 
by itself, that 0.5 percent could not create such anxiety.  

A second reason that we are still in a stage of doubt to-
day is that such major cuts and major changes create reces-
sions. Recessions are inevitable when you have a tough and 
tight fiscal consolidation of this sort. One can look at the 
recession and say, “It’s natural. It’s going to take some time 
for all of this to turn around. So let’s give Greece or anyone 
else a chance to turn it around.” Or—and this happened 
daily in many newspapers around the world—you can pre-
dict that no program will work, that Greece is doomed, and 
that therefore Greece will default. 

The problem is that once you predict default, it can 
become a self-fulfilling prophecy.  Economic psychology 
finds that a mere prediction of default, even in the face of 
proven and successful major fiscal consolidation and struc-
tural reform, keeps markets closed.  Although we made 
changes, we still could not borrow. 

A third reason is that recession, in addition to the 
effects described above and simply put, is a recession. A 
recession means that many people are out of jobs, that the 
tax base shrinks.  You cannot collect as many taxes as you 
would have predicted or wanted to collect, and it is very 
difficult to close the deficit gap if you do not have sufficient 
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earnings. Recession, especially if it is bigger than initially 
predicted not by you but by the International Monetary Fund 
and others who lent you the money, makes it very difficult to 
meet targets that you have set for yourself. You then have to 
take additional measures that are very difficult politically. 

A fourth reason that we are in the current state is that at 
some point about six to eight months ago, too many doctors 
in Europe who were very vocal and had different recipes 
for saving the patient, were huddling around Greece’s bed.  
They were debating in public, including on the front pages 
of the European newspapers, what should be done. Should 
Greece go through more austerity or should Greece take 
a growth injection? Should the private sector participate 
in helping Greece solve its problems or should the private 
sector be left out of the solution?  

These debates are very interesting and very important.  
We have debates, and you in the United States have them.  
When they take place in public, major European politi-
cians, economists, bankers, and others indicate that they 
are not sure where the boat should be headed.  The markets 
assume that the boat at some point is bound to hit an ice-
berg, even if it will not hit it or even if the doctors, in the 
end, find the right medicine to save the 
patient and to save themselves.  But too 
much cacophony gave too many people 
in the markets a chance to assume that 
the situation is not going to work out. 

A fifth reason that we are in this 
state is that conditions indeed have 
changed around the world. Greece 
embarked on a huge and difficult, but 
potentially very hopeful, consolidation 
program at a time that the United States 
had its own problems and its own public 
fights between major parties about what 
should be done. Given how huge the U.S. economy is from 
the European perspective, this situation did not help stabil-
ity in Europe. 

After Greece entered the program of support with 

loans, Ireland and Portugal were found to have serious debt 

and deficit issues and to have become unable to borrow 

money in the markets.  They too entered a program of 

support from European and IMF loans.  Suddenly people 

around the world started thinking that not just Greece, but 

Europe was having structural problems that were much 

bigger than what was, at the time, conveniently branded as 

simply the Greek outlier. And, of course, this perception 

scared the markets. 

There is no such thing, at the end of the day, as “the 
markets.”  There are different types of investors and differ-
ent types of interests, and on top of all the other issues and 
problems, there was uncontrolled market speculation.  Part 
of the markets simply invested in the failure of Greece.  
Whereas institutional investors were hoping for, and bet-
ting on, a Europe that stabilizes and offers a stable envi-
ronment for investment, the infamous naked CDS [credit 
default swaps] and others were betting that Greece would 
collapse.  That kind of betting, in the trillions of dollars, 
of course, affected the markets and the way the markets 
perceived the future of Greece.

It was a damned-if-you-do and damned-if-you-don’t sit-
uation in many ways, and frankly, we still find the situation 
quite frustrating.  When the Greek debt and deficit problem 
was revealed back in 2009 and early 2010, the credit rating 
agencies started downgrading Greece.  They said, “Look, 
Greece has a big debt, a big deficit, and it is not taking the 
necessary and painful fiscal consolidation measures to bring 
down the debt and deficit.”  Then Greece started taking ex-
tremely tough measures, measures that no other democracy 
had ever been called upon to apply in such a short period 

of time, and guess what happened? The 
credit rating agencies downgraded Greece 
again, realizing that such consolidation 
measures bring recession.  

Because of the recession, everyone 
predicted that Greece could not get out of 
its current Catch-22 situation.  But I am 
still here and alive, as is my country.  We 
have managed, because the predictions, 
in the end, were not based on the true 
and exact facts of the situation.  It has not 
been easy for us, and we know that we 

have a long way ahead of us and many years of pain. 
Both of us, the eurozone and Europe, will survive the 

crisis. What do we have to do to ensure survival?  I will 
offer a few policy suggestions and other options.  We obvi-
ously need to deal with the recession, which is not just a 
Greek problem.  It is a European problem: Ireland proves 
it; Portugal proves it. Italy recently was downgraded by 
Standard and Poor’s, I believe, because a greater recession 
was predicted.

 There is a need for many European countries, not just 
Greece, to consolidate fiscally at a time when no one can 
afford a recession lasting too many years. How do you 
infuse more money into economies that cut, cut, cut? The 
answer is that you need to find new sources of revenue. A 

There is a need for 
many European coun-
tries, not just Greece, 
to consolidate fiscally 
at a time when no one 
can afford a recession 
lasting too many years.
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major debate has broken out in Europe during the past few 
months, and we appear to be reaching a consensus.  This 
debate is taboo in the United States, but I predict that it will 
not be taboo a few months from now, because it involves 
global discussions in a globalized world. You cannot easily 
isolate individual countries or their individual reasoning. 

This debate concerns a financial transaction tax that 
would place a very low tax on financial transactions. Fi-
nancial transactions are virtually untaxed around the world 
today.  The financial transaction industry is probably the 
only service industry that does not even pay a VAT [value-
added tax].  We all reached this major crisis, to begin with, 
because the financial markets made some major miscalcu-
lations a few years ago, and that is putting it nicely.  Given 
the pain that many of our people are going through, such as 
unemployment, it is strange that the same markets respon-
sible for creating huge ruin should not pay a small price in 
order to help the recovery process.  

Greece is making cuts, because we must make cuts, 
and there is no alternative to bringing the country to pri-
mary surpluses. This means major fiscal cuts.  This means 
pain.  Anyone who assumes or hopes that this predicament 
can be escaped is doing harm to the country and harm to 
the euro.  But given all that is needed for growth, shouldn’t 
we find new sources of revenue? The European Union 
has said yes. The European Parliament has said yes. The 

German Chancellor has said yes. Most European opinion 
favors moving in this direction at this time.  I would submit 
that now is a time for the United States to begin this discus-
sion with us.  It is a matter for the G20, not just a European 
matter, and we need to have the discussion. 

The second thing to do, and which we have done, 
applies primarily and particularly to Greece.  On July 
21, 2011, the 27 leaders of the European Union decided 
to extend dramatically the maturity dates for loans made 
to Greece. The sum is about 110 billion euros, or $160 
billion.  A second package is coming now for about the 
same amount, so we are talking about a lot of money.  By 
reducing the interest rate steeply, Greece is given the nec-
essary space to breathe and the necessary time for difficult 
structural changes to show effects. We have opened up in 
Greece about 150 professions that previously were closed 
and, therefore, not particularly competitive. It takes some 
time for competitive advantages to show results.  The deci-
sion of July 21 has given us time.  

The third step that Europe has to take is to become 
more political, more economic, and more united. Europe in 
the late 1990s and early 2000s created a common currency. 
But it did not create at the same time common govern-
ing structures―for economic union and political union―that 
would go along with the monetary structure.  For example, 
the United States has fifty states and a joint currency, the 

Stavros Lambrinidis, foreign minister of Greece (left); Anastassis Mitsialis, permanent representative of Greece to the United Nations 
in New York; and Everett Schenk, chief executive officer, North America for BNP Paribas and FPA Board member, at FPA’s 2011 
World Leadership Forum Dinner in honor of Minister Lambrinidis. 
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dollar.  You also have a common bond, the Treasury bill, to 
back up the currency.  If I am invested in China or Greece 
or France, I do not particularly care if the economy of Indi-
ana is better or worse than the economy of New York or if 
Hawaii has a debt problem bigger than that of California.  I 
do not care, because I have one currency, one Treasury bill.  
I invest in the collective strength and power of the fifty 
states—in other words, in the United States of America.  
This collective U.S. strength and power is what makes U.S. 
Treasury bills the most sought after bonds in the world.

Now consider the European Union:  27 member states, 
500 million citizens, a free market,―the biggest market in 
the world,―huge financial productivity power, one currency, 
and no Treasury bill.  If I am an investor, I speculate on 
the different debt levels of the 27 member states, trying 
to figure out which might be stronger and which might 
be weaker.  Where is the power of the 500 million people 
in Europe who could be united by a common bond?  We 
do not have this power, which would require much closer 
coordination of the economies of the 27 member states. It 
would require the 27 member states to give up more power 
to a central body that, in order to be legitimized and effec-
tive, has to be selected democratically and transparently.  
The bureaucracy in Europe today usually does not function 
in this way. To get from A to B requires growing pains ex-
traordinaire.  The financial crisis has shocked Europe into 
realizing what has to be done.  

But change takes time.  There are 27 counties in the 
European Union, with 27 different governments and parlia-
ments that are in different political cycles.  Some countries 
have just had elections, while some countries are about to go 
into elections. Some countries govern by coalition govern-
ments; others do not.  One cannot ignore 27 political cycles 
and 27 publics with differing opinions when one tries to 
make such a huge change.  This change and our own free 
will give us collectively more central power and move us 
away from seeking our own private, national gains.

This process is called economic governance.  Europe 
has embarked upon it, and the issue is the subject of a 
difficult debate.  For anyone willing to bet against Europe, 
I would say, “Think again, because we know what was 
lacking, and we are fixing it now.”  We also need to deal 
with better regulation of markets, and I think that Europe 
is dealing with this issue.  Choking markets is the biggest 
mistake anyone can make. Better regulation is something 
that we absolutely must accomplish.

When our debt and deficit were revealed, everyone 
was very reluctant to lend us money.  There were no 

hand-outs: we are repaying every single euro of the loans 
already, and we will repay them up to the last euro. But 
everyone was saying, “Well, there’s a moral hazard with 
helping Greece, because they did all these terrible things. 
They shouldn’t get money that easily. They should hurt. 
They should be forced to change. They reached this point 
because of structural problems in the country. So give them 
the money, but force them to change.”  Fair enough. 

But let me ask you:  How many trillions of dollars 
or euros did we give to the financial sector and the banks 
back in 2007 and 2008 and 2009?  We gave far more, I 
assure you, than what Greece has received in loans. Isn’t 
there a moral hazard here as well? Didn’t we all realize 
during debates in the United States and debates in Europe 
that we had a financial sector that was out of control? 
Didn’t we realize that, for the benefit of our peoples and of 
the financial sector itself, we needed to ensure that those 
who took reasonable risks and those who did not speculate 
against you or against me would be rewarded more than 
the others?  Wasn’t there a moral hazard in bailing out all 
of that system without demanding a single real change in 
it? Is it fair to say that there is a moral hazard if 10 million 
people have, indeed, lived above their means for a few 
years while ignoring the moral hazard and other problems 
of a whole market that does the same?  I do not think that 
it is fair, and I think it is to the benefit of everyone not to 
punish or to castigate any market: that would be a mistake.  
But we need to sit down in a serious way and regulate 

markets in a transpar-
ent and fair way.   

My country will 
not survive or do much 
better than surviv-
ing simply because 
we have shown the 
political will to do so 
or simply because the 
Greek people have 
shown the wisdom to 
suffer through incred-
ibly painful changes 
that, in many cases, 
are unfair to them. 

The Greek people were not responsible for the huge debt 
and deficit. Greece will survive, and Greece will reach its 
absolute potential again, because it is a very rich country 
that was very poorly managed for a few years. But Greece 
is not a poor country. 

Greece will survive, 
and Greece will 
reach its absolute 
potential again, 
because it is a very 
rich country that 
was very poorly 
managed for a 
few years.
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The sea, the sun, the wind: they are the oil of the 21st 
and 22nd centuries, and Greece has them in tremendous 
abundance. Already we are developing projects through 
which hundreds of billions of euros and dollars can come 
into the country.  We should have been developing proj-
ects for many years now and did not; hence our present 
troubles.  But we are now developing to become leaders in 
providing alternative energy to our people, to our neighbor-
hood, Europe, and beyond. 

Thank God we Greeks are pretty darned good, pretty 
darned educated, pretty darned resourceful, and pretty 
darned effective both inside of Greece and outside of it.  We 
have been so for many, many years. What we have to do 
now is to refocus our energy and education where they will 
really matter, and this is precisely what we are doing today. 
Our tourism, which is our heavy industry in many ways, has 
increased by over 20 percent in the midst of a recession. 

Greece is a place where major investment can and will 
take place. Pharmaceuticals are a huge business in Greece. 
Some of the most innovative people in pharmaceuticals are 
in Greece—not somewhere else, but in Greece—and the 
pharmaceutical business is flourishing.  As is information 
technology. Crete has one of the most remarkable univer-

sities in Europe 
teaching IT.  Some 
of the most bril-
liant minds are in 
Greece, cooperating 
and communicating 
with Silicon Valley 
today.  I am going to 
Los Angeles soon, 
where I will at-
tempt to bring some 
of these brilliant, 
young Greek and 
non-Greek minds 
together.  I can do 
very little because 

of the bureaucracy I carry with me, but if I can manage to 
bring bright people together, magic can happen.  A smart 
government, in my view, should be opening up doors, not 
trying to control everything from the center. 

This is the Greece of the future, but not of the far 
future: this is the Greece of the immediate future. We are 
changing rapidly.  Through such change, we are giving a 
future to the present generation and the next generation in 

Greece, a future that they probably would not otherwise 

have had.  By changing, we are also looking at our re-

sponsibility to safeguard the eurozone and the euro. This 

currency, despite the huge crisis in which we have been 

engulfed, is still extremely strong. The euro probably lost 

about 20 cents in the last year and then regained it again. 

That is the answer to anyone who thinks that the euro 

will collapse.

By changing ourselves to bring stability to the system, 

and by changing Europe to bring stability to its members 

and to its economy as a whole, we are also, in my view, 

taking the best possible steps for strengthening U.S.-

European relations.  I think it is no accident that Tim 

Geithner met with European finance ministers recently to 

discuss the current crises and to explain that the United 

States sees the importance of Europe binding together and 

fighting crises in solidarity.

Hillary Clinton visited Athens recently, and we had 

some remarkably good meetings with her.  She received 

an extremely warm reception, and she related the U.S. 

administration’s desire not only to help Greece, but also to 

help inspire Europe to move out of the current crisis fast.  

Our economies are interconnected, and what happens to us 

happens to the United States, and vice versa.  It may sound 

a little grandiose, but we hope that by changing ourselves, 

Greece will help change the world in a way that is differ-

ent, and fairer, than the wrong directions taken in the past 

few years.

You talk a lot about competitiveness in the United 

States. We talk about it a lot in Europe. I look at some 

countries in the world that are deemed to be very competi-

tive today, and I see that in many cases, they have virtu-

ally no labor standards. In other cases, they have virtually 

no safety nets or pension systems, or they feel free to 

develop by engaging in major environmental degrada-

tion and have no laws to protect the environment. In some 

cases, the countries are not even democracies. They may 

have a competitive advantage, but I submit to you that it 

is a short-term advantage.  Is theirs the model that Europe 

or the United States wishes to emulate?  Or should we be 

investing in education, investing in healthcare systems, and 

investing in research and development?  In other words, 

should we be putting money into competitiveness that is 

based on equality rather than inequality?  If we manage to 

live up to the promise of equality, I think we will build a 

much better world for ourselves and for our children. 

We are changing 
rapidly.  Through 
such change, we are 
giving a future to the 
present generation 
and the next gen-
eration in Greece, 
a future that they 
probably would not 
otherwise have had. 
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the United States, shared his country’s unique perspective 
on Asia, while economist John Lipsky explained the critical 
role of the International Monetary Fund (he later became 
acting head of the IMF, following Dominique Strauss-
Kahn’s resignation) in today’s global financial meltdown.  
Ambassador Stephen Bosworth, U.S. special envoy for 
North Korea, updated us on nuclear proliferation with 
respect to North Korea and Iran, while U.S. Army Chief 
of Staff General George Casey gave an overview of the 
American Army’s strengths and challenges.

OTR used its smaller Patron Event format to introduce 
speakers such as Pakistani author Ahmed Rashid and 
filmmaker Sharmeen Obaid-Chinoy, who was born in 
Karachi.  We experimented with different speaking venues, 
updated our Website to better communicate with our 
members, and have been able to hold membership dues 
constant for the past four years.  

In the coming year OTR plans to welcome, 
among others, Princeton President Shirley Tilghman; 
Frank Wisner, who has held four ambassadorships; 
Four-Star General Anthony Zinni, and former New 
Mexico Governor Bill Richardson.  We will also begin 
preparations for our 2012-2013  Diamond Jubilee 
season.  We continue to be indebted to the Foreign 
Policy Association for its support and are proud of our 
partnership with such a fine organization.

Off-the-Record Lecture Series 
Exploring current affairs and the growing interpendency of today’s world

As Off-the-Record (OTR) embarks on its 74th 
season, it finds its core mission “to generate 
and promote awareness of, and interest in, 

international affairs” more important than ever.  And while 
there is a ubiquitous stream of news from newspapers, 
magazines, cable television, and the internet, forums for 
non-partisan and non-affiliated discussion are very hard 
to find.  OTR’s role in bringing foreign affairs experts 
from around the world to share their views and answer our 
members’ questions has even greater value today in our 
increasingly fractured and partisan world.

The 2010-2011 season of OTR addressed not only 
current affairs but also the growing interdependency of 
today’s world.  We have brought speakers from many 

faraway places, 
including Afghanistan, 
Pakistan, and Iran, as 
well as tackling from 
a global perspective 
critical issues such 
as women’s rights 
and climate change.  
We have been lucky 
to attract relevant 
speakers who are both 
experts and pioneers.  
Our invitation to 
Ryan Crocker became 
especially timely when 

he was asked to serve as ambassador to Afghanistan, a 
post he undertook in June 2011.  Media maven Arianna 
Huffington, who has consistently been at the center of 
new media, announced three weeks after addressing our 
members that her company would be sold for $300 million.  
And Jared Cohen, the celebrated expert on cyber terrorism 
who served in the State Department in the administrations 
of Presidents George W. Bush and Barack Obama, spoke 
to OTR members about China, Google, and WikiLeaks as 
news on these issues was breaking.

During the season Michael Mandelbaum, director 
of the American Foreign Policy program at the Johns 
Hopkins School of Advanced Studies, discussed the effects 
of America’s debt crisis on its ability to police the world, 
while former New Jersey Governor Tom Kean told us 
about the unfinished business of protecting our own shores 
against terrorism.  Kim Beazley, Australian ambassador to Proliferation Middle East International

Peace & Security

Terrorism Society and
Culture

US Strategy and
Politics

Recent OTR Speaker Topics
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In Memoriam
Mary L. BeLknap

The Foreign Policy Association’s Vice Chairman 
died on April 10, 2011.

As our vice chairman for the better part of two 
decades, Mary brought to the Foreign Policy 
Association an expansive and penetrating 

command of international affairs and the courage of her 
convictions.  She never succumbed to the fatalism that 
the world’s trouble spots present insoluble problems.  
Mary’s courage, imagination, and unfailing optimism 
made us grateful for her leadership, making us perform 
better than we might have. Mary’s was a life magnifi-
cently lived in terms of service to family, friends, and 
the causes she believed in.  For those of us who labor in 
the vineyards of international affairs education, it is the 
pleasure of her company that we miss so painfully, but 
her pragmatism, enthusiasm, and vision are forever a 
part of us. 
         
Excerpted from a tribute by Noel V. Lateef 

              President and CEO, Foreign Policy Association

Mary Belknap figured prominently in the ranks 
of the first women to graduate from George-

town’s Walsh School of Foreign Service.  She 
launched herself as a female pioneer in the field of 
foreign policy.  This calling ultimately led to the 
Foreign Policy Association, to which she devoted 
herself energetically, creatively, generously, and, 
yes, elegantly for thirty-seven years.  
 
Excerpted from a tribute by Peter Krogh  
Dean Emeritus, Walsh School 
of Foreign Service, Georgetown University 
             

Mary Belknap was a remarkable person.  I al-
ways said that she was born ten to fifteen years 

too early, thus failing to reap the benefits of equality 
of opportunity that gradually surfaced in the 1970s 
and 1980s.  Had she entered the work force then, 
I think she would have excelled in something like 
business or law.  But her real love was foreign affairs.  
Born a little later, she would have been a fantastic first 
female secretary of state.

Excerpted from a tribute by Michael Coles 
 former Chairman, Foreign Policy Association
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In Memoriam

Paul Calello, chairman of the investment bank at Credit Suisse 
Group, died of lymphoma at his Brooklyn Heights, New York, 
home on November 16, 2010.  He was 49 years old.

He came to Credit Suisse from Bankers Trust in 1990 and subsequently 
held several leadership positions, including chief executive of the bank’s 
Asia business.  He led the Credit Suisse expansion in China and was 
instrumental in arranging the $22 billion public offering of the Industrial 
and Commercial Bank of China.  

In 2007 he became chief executive officer of the Credit Suisse invest-
ment bank.  Markets were peaking when he took on this position, and 
he helped lead the bank through the ensuing financial crisis.  In 2008 he 
spearheaded substantial reduction of risk on the bank’s balance sheet, as 
well as cutting costs across the bank.  “Paul reshaped what an invest-
ment bank is supposed to look like,” said a senior adviser to the Credit 
Suisse Group chief executive officer, noting that relative to other banks, 
Credit Suisse had emerged from the financial crisis in good condition.

Paul Calello served on the Board of Directors of the New York Philhar-
monic and was a member of the Council on Foreign Relations.  At the 
time of his death, he had been a member of the Foreign Policy Associa-
tion Board of Directors for a year. A graduate of Villanova University, 
he  received an M.B.A. from Columbia Business School.  

pauL CaLeLLo
Foreign Policy Association 
Director

Warren Christopher, a statesman, diplomat, and lawyer, died 
on March 18, 2011 in Los Angeles from complications of 
kidney and bladder cancer.  He was 85 years old.

While serving as secretary of state from 1993 to 1997 in the Clinton 
administration, he brokered the Bosnian peace agreement.  Throughout 
his public career, he was known as a skilled and discreet negotiator.  
 
After receiving a law degree from Stanford University, he clerked 
for Justice William Douglas and then joined the Los Angeles firm of 
O’Melveny & Myers.  In 1959, he was appointed special counsel to 
California Governor Edmund Brown, and in 1967, he became President 
Lyndon Johnson’s assistant attorney general under Ramsey Clark.  

From 1977 to 1981, Warren Christopher was deputy secretary of state 
under Cyrus Vance in the Carter administration.  He is credited with a 
central role in attaining the release of American hostages held in Iran 
and with securing Congressional passage of the Panama Canal treaties.  
After the 1991 police beating of Rodney King, he led a five-month in-
quiry into the Los Angeles Police Department that resulted in significant 
reforms within the LAPD. 

An honorary director of the Foreign Policy Association, Warren Chris-
topher spoke at FPA meetings and events on issues including American 
leadership, human rights, and global environmental challenges. 

Warren Christopher
Honorary Foreign Policy Association 
Director
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John R. Kennedy, retired president and chief executive officer of Federal 
Paper Board Company, died of leukemia at his home in Florida on 
November 3, 2010.  He was 80 years old.

 
Under his leadership, Federal Paper Board Company grew into one of the 
United States’ largest producers of paperboard used in products such as 
packaging and publication covers.  He joined the New Jersey-based com-
pany in 1952 and spent his entire career there.  From 1975 to 1996 he served 
as chief executive officer, modernizing the company and investing in large 
paperboard and pulp mills in the southern United States.  Under his leader-
ship, company earnings during this period rose from $12 million to $142 
million.  In 1996 he negotiated the sale of the company to International 
Paper Company. 

In 1997 he cofounded the East Hampton Healthcare Foundation, a not-for-
profit organization providing medical care for East Hampton, New York 
residents. He was a vice chairman of the Indian River Medical Center Foun-
dation, which raises funds to support medical care in Vero Beach, Flordia.

John Kennedy, a graduate of Georgetown University, was active in numer-
ous educational organizations.  He served on the Georgetown University 
Board of Directors for fifteen years and was a director of the Duke Univer-
sity School of Forestry and Environmental Studies. From 1996 to 2002, he 
was a member of the Foreign Policy Association’s Board of Directors.

John W. Ryan, president emeritus of Indiana University and chan-
cellor emeritus of the State University of New York, died in 
Bloomington, Indiana, at age 81 on August 6, 2011. 

From 1996 to 1999, he served as interim chancellor and then chancellor of 
the State University of New York (SUNY).  In 2004, SUNY established the 
John W. Ryan Fellowship for International Education, awarded annually to a 
prominent scholar or leader in the field of international education.  From 1971 
to 1987, John Ryan served as president of Indiana University. 

In the mid-1950s, John Ryan received a Fulbright Award to teach in Thai-
land, and he later helped to found the National Institute of Public Admin-
istration in Bangkok.  In the 1970s, he was instrumental in establishing 
the Polish Studies Center at Indiana University and the American Studies 
Center at Warsaw University.   In the 1990s, he spearheaded an exchange of 
educational centers between SUNY and Moscow State University.  

Throughout his career, John Ryan promoted the role of education in ad-
vancing international understanding.  He was an influential member of the 
National Advisory Board on International Education Programs.  He joined 
the  Foreign Policy Association’s Board of Directors in 1998.

He received a Bachelor’s degree from the University of Utah and a Master’s 
degree and doctorate in government from Indiana University.

John r. kennedy
Former Foreign Policy Association 
Director

John W. ryan
Foreign Policy Association 
Director
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Michael H. Coles
John J. Coneys
Matthew Connelly
John Wesley Cook
Richard Cooper
Dave M. Cote
Vito Cozzoli

Richard P. Cronin
Barbara Crossette
Alan A. D’Ambrosio
Ray Dalio
Lori F. Damrosch
Károly Dán
David E.R. Dangoor
Michael C. Daratzikis
Alice B. Dautry
Florence A. Davis
Marie-sol de La Tour      
     d’Auvergne
Juan Pablo de Laiglesia
Francisco de Lera
Claudio Del Vecchio
Donald Dennis
Stephen J. Di Cioccio
Eric R. Dinallo
Dino Patti Djalal
John Donvan
Amir A. Dossal
Howard E.  Douglas

Michael J. Dowling
W. Raymond Duncan
Patrick J. Durkin
Matt Echols
Bill Emmott

FPA Board Member Dame Jillian Sackler (left) with Edie Langner 
and Anthony Fauci.

FPA Fellows Geoffrey Milton 
(left) and Üner Kirdar.
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Gareth Evans
Steven B. Everts
Linda M. Fasulo
Richard W. Fergusen
Marina W. Fernando
Loren Finnell
John Leopoldo Fiorilla
Paul D. Folkemer
Ann Fredericks
Kathryn Friedman
Phil Friedman

Richard Fursland
Mario J. Gabelli
M. Shafik Gabr
John L. Gaddis
F. Gregory Gause III
Abdulrahman M. Gdaia
James Geary
Carl Gershman
Andrew J. Gilmour
Thomas Ginsberg
Matthew Goldstein
Richard J. Goldstone
Robert R. Gosende
Charles Peter Grant
Mark Lyall Grant
Peter T. Grauer
Jan Grauls
Vartan Gregorian
Gunther E. Greiner
Richard Grenell
Donna Gross
Marten Grunditz

Sun Guoxiang
Kemal Halil Guruz
Jonas Hafström
Chuck Hagel
Doris C. Halaby
David A. Hamburg
Robert L. Hanson
V. Peter Harder
John A. Hassoun
Kathleen K. Hatab
Patrick R. D. Hayford

Gale Hayman
Patricia T. Hayot
Paul Heinbecker
Peter S. Heller
Henry Dale Hemmerdinger
Jan Hopkins
Karen Hsu
Yasheng Huang
R. Glenn Hubbard
Jerry MacArthur Hultin
Hildegard Hurford
Jose Miguel Insulza
John H.G. Jenkins
Marlene M. Johnson
Suzanne Nora Johnson
Robert B. Judell
Ewa Junczyk-Ziomecka
Elizabeth Kabler
Hon. Halka Kaiserova
Angela Kane
Sarwar A. Kashmeri
Henry Kaufman

James C. Kautz
Leo Kayser III
Jerrold Keilson
Timothy E. Kemper
Muhtar Kent
James P. Ketterer
James V. Kimsey
Mark J. Kimsey
Üner Kirdar
Joel I. Klein
Palitha Kohona
Csaba Korosi
Michael A. Kumin
Richard Kunes
Philippe Lalliot
Charlotte V. Landreau
Elaine LaRoche
William P. Lauder
Ethel LeFrak
Jay Levenson
Jeffrey E. Livingston
Richard R. Lopes
Danny Lopez
Eugene A. Ludwig
Bettina Luescher
Renee Lundholm
Allen C. Lynch
Peter G. MacKay
Burton G. Malkiel
Hans Peter Manz
Daniel B. Markaity
Marco Martella
Sean E. McCance
Jim McLay
Andrew J. McMahon
Michael E. McMahon
Terence S. Meehan
Michael J. Meese
David F. Melcher
Jacques P. Merab
Sally A. Miller
Roosevelt Montas
Christopher Somers Moore
Lester Morse
Georgette Mosbacher
Pierro Alessandro Motta
Kathleen A. Murray
Aniello Musella

Takaaki Nakajima
Vijay Nambiar
Eugene L. Nardelli
Ismael Nazeja
Aryeh Neier
Richard H. Neiman
Ronald E. Neumann
Edward Newburn
Joseph S. Nye, Jr.
Justus J. O’Brien
Daniel O’Keefe
James Oldham
Marina S. Ottaway
Craig M. Overlander
Herbert Pardes
John Parisella
Bernard Parisot
In-Kook Park
Hugh T. Patrick
John A. Paulson
Christina H. Paxton
Laura Pels
Keyu Peng
Susan H. Perkins
Charles I. Petschek
Richard A. Phalon, Sr.
Silke Pietzsch
Joseph W. Polisi
William Pinckney Pope
John F. Prato
Raymond K. Price, Jr.
Hardeep S. Puri
Gary Quinlan
Natalia Quintavalle
Sugandh Rajaram
Ebrahim Rasool
Evans J.R. Revere
Frederick Richmond
Guillermo Rishchynski
Peter Morrow Robinson
Susan Robinson-King
Michel Robitaille

Catherine Tell Romer
Dante Roscini
Daniel Rose
Luis F. Rubio
Michael Sabia
Jeffrey D. Sachs

Off-the-Record Board Members Patti McGrath (left), Nicolla 
Hewitt, Roberta Dougherty, and Wendy Dietze.
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FPA Fellows (continued)

Arline J. Lederman
Jim Leitner
Marc H. Malek
Charles C. Merrill
Anne C. Miller
Vivian Milstein
Geoffrey Milton
Eric Penton-Voak
Ian Phillips 
Reed Phillips
Scott M. Pinkus
Mary Lee Rieley
Gil Robinov
Shirley Lord Rosenthal
Anne C. Rudman
Harold J. Ruvoldt
Douglas E. Schoen
Louis L. Stanton
Michael H. Steinhardt
Julien J. Studley
Kevin Z. Taylor
John Vogelstein
Andrew Zacks
Emad Zikry
Susan Zinterhofer

FPA Patrons
John Allen
Douglas Barnert
Rafiq Bengali
John E. Bierwirth
Rosalie Brinton
John T. Colas
John B. Coleman
Catherine Corman
Domitilia dos Santos
Janet Dryden-Nevius
Steve Dwyre
R. Bradford Evans 
Augustus Field
Barbara W. Fox-Bordiga
Emily Frick
Edward A. Friedman
Varghese Robert George
Geoffrety P. Gross
Renee Harbers
William Heyman
Kenneth Hicks
Erika Karp
Andre Kelleners
Kenneth G. Langone

Alberto Sanchez
Alberto Saravalle

Arturo Sarukhan

B. Francis Saul II

Diane Sawyer

Phillip Scanlan

Oscar S. Schafer

Stephen C. Schlesinger

Alan D. Schwartz

Mark A. Schwartz

Elizabeth Jacks Scott

Alfred L. Scott

Robert L. Seelert

President John Sexton

Gary G. Sick

Muriel Siebert

Ruth J. Simmons

Norachit Sinhaseni

Michael P. Smith

Witold Sobkow

Javier Solana-Madariaga

Gillian Sorensen

Jill G. Spalding

James A. Spindler

Valavanur A. Subramanian

Tony Tan

Diana L. Taylor

Chi K. Tong

Joseph Tracy

Laura K. Trevelyan

Peter Trubowitz

Eddie Trump

Luis A. Ubiñas

Lawrence R. Uhlick

David E. Van Zandt

William J. vanden Heuvel

Daniel Vasella

Adamantios Th. Vassilakis

Riccardo Viale

Maria Luiza Viotti

Susan A. Wallman

Stephen M. Walt

Barbara Walters

Yingfan Wang

Stanford S. Warshawsky

George H. Watson

Alexander F. Watson

Earl D. Weiner

Anthony Welters

Josh S. Weston

James H. Whitcomb, Jr.

John C. Whitehead

Bonnie Wilds

Michael Holcombe Wilson

Matthew Adam Winkler

Ralph Worthington IV

Michele Wucker

W. Dieter Zander

Ernesto Zedillo

Baroness Mariuccia 

     Zerilli-Marimo

Nancy L. Zimpher

Anthony Charles Zinni

FPA Fellow Ethel LeFrak.

FPA Fellow Karen Hsu.

Off-the-Record Chairman Rory Hayden with Jack McGrath.
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Marienette Abadilla
Ashton B. Abbot
Andreas Albeck
Anthony D. Alexandre
Kim J. Andreasson
Lindsay C. Aquilina
Scott Banerjee
Eric Batscha
Nicholas Baume
Alexander Benard
Jeffrey D. Bogino
Margaret Brennan
Jake R. Bright
Jonathan V. Burks
Giorgio Caputo
Isobel Coleman
Laura D. Corb
Kevin E. Crowe

John C. Whitehead Fellows
Mary J. Culinane
Caroline Barnet Cummings
Howard Cushing
Jeanne D’Onofrio
Celia Anne de la Llama
Amelie Dione-Charest
Graig English
Andrienne Faraci
Silvia Fracchia
Jessica Frank
Andrea Guzman
Jordan M. Hopkins
Joshua Hopkins
Dana E. Hork
Jules Hough
A. Sarah Ilchman
Vincent Indelicato
Alexander Jachmich

John C. Kelly
Mike Kimsey
Mehmet Kirdar
Andrea Koppel
Isabelle B. Krusen
Hunter Paul Kushner
Jennifer C. Lattif
Bruno Lété
Joshua A. Lindland
Stephen Manuszak
Nikhil Mittal
Ridaa H. Murad
Gavin M. Maxwell
Ted Nevins
Filippo Scognamiglio Pasini
Nicholas K. Rafferty
Paula Reynolds
Taylor T. Robinson

Roger Blissett
Sueli Bonaparte
Anita Cheng-Kingdon
Afsaneh Dabashi
Barbara A. DeBuono
John Doar
James Ferrari
Ronald Lee Fleming
William James Grant
Kristen Hagen
Jonathan Honig
Karen Hsu
John Klick
Lee Klingenstein

FPA Sponsoring Associates
Stella Kokolis

Robert A. Levinson

Roy Levit

Leyla Marrouk

Payne W. Middleton

Mike Moen

Jeff Myhre

John Oden

Elizabeth F. H. Scott

Mohammed Atif Shehzad

Andrew H. Tisch

Alison M. von Klemperer

Robert C. Wilson

Holger Fabian Sahl
Patrick Smith
Andrew Ross Sorkin
Fredrik S. Stanton
Justin Halsey Sughrue
James P. Sweeney
Bart Szewczyk
Justin A. Szlasa
Benjamin F. Tarnoff
Christina Teagle
Clifton Teagle
Nicholas Thompson
Megan M. Torres
Evan Ward Uhlick
Jeffrey H. Westcott
Alexander Yergin

FPA Fellow Kathleen Murray. Whitehead Fellow Fredrik Stanton. Whitehead Fellows Evan Uhlick (left) and John Kelly.

Whitehead Fellows at FPA’s 2012 Corporate Dinner.
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Delia Selby

Richard Sennett

Samuel Sheinin

Alan A. Silberstein

Robert B. Silvers

Diana M. Skerl

Mitchell Sonkin

Jose M. Soriano, Sr.

Tara Stack

Douglas Stambaugh

Bart Stanco

Stephen Stein

Walter P. Stern

Alexander Stock

William C. Stutt

Peter Szendro

Davia Temin

Susan C. Trotman

Alan Vickery

Judith M. von Seldeneck

Charles V. Wait

Wuliang Walker

Avrom Waxman

Christine Weaver

Oliver Welsch-Lehmann

Jennifer Weng

Alexa Willson

E. Keith Wirtz

Yvette M. Wong

Wai Yeung

Karen Gantz Zahler

Howard J. Abner

Janet How Accardo

Frances Beatty Adler

Adrienne G. Alexanian

Edward Almy

Martin Amdur

John Arendshorst

Daniele Ayotte

Akiko Bando

Francois Barras

Rena Bartos

Dick Batchelor

Tyler Beebe

Ambrose Benkert

Brent Bergin

William L. Bernhard

Allen L. Boorstein

Nicolas Bornozis

Odessa Bourne

Cheryl Bousquet

John Brademas

Jonathan Brecht

Daniel B. Brewster, Jr.

Eric Burns

Peggy Burton

Elizabeth Cabot

Hilary Cecil-Jordan

Peter Chaffetz

Marc Chandler

Stephen Chinlund

Marion T. Cochrane

Anne Coffiin

Clemente Cohen

Herbert Cohen

Bridget Cooke

John E. Cooney

Patrick J. Daize

Paul del Balso

John J. Devine

John Douglas

Lenir Drake

Noel J. Drechsler

William A. Dreher

Spencer Edge

FPA  Associates
Stewart Eisler

Mary Ekmalian

Dede Emerson

William E. Faulkner

Guiliana Fedeli

Stephen Frailey

Barbara H. Franklin

Ivy L. Fredericks

Juliana Gilheany

Joseph Glenn

Antonia M. Grumbach

Agnes Gund

Jean Hamilton

Martha Harbert

Louisa T. Hargrave

Jack B. Harris

Jeananne Hauswald

Hugo Hoogenboom

Helen M. Horan

Francis J. Houghton

Richard C. Hsia

David P. Hunt

Allen I. Hyman

Phoebe Jensen

Cindy Johnson

Alex S. Jones

Akira Kajita

Rajesh Kapadia

William Howard Keenan

Katherine Kim

Alfred H. Kingon

Charles M. Kinsolving, Jr.

Paulenne Kirschenbaum

Richard P. Klingele

John R. Lacey

John Lamb

Christina Lang-Assael

Harry Langer

Pierre N. Leval

Eileen Levine

Michael J. Longchampt

John W. Loose

James L. Luikart

Nasar Mahmud

Eduardo R. Marquez

Julien Mathieu

Krishen Mehta

Francis Mercer

Betsy Michel

Mary Elaine Morris

Francis X. Morrisey, Jr.

Sarah Murphy

Edward L. Neuburg

Gloria S. Neuwirth

Maria New

Phil Owens

Hannah C. Pakula

Stanley Plesent

Lee Popkin

John S. Potter

T. Przybyla

Paul Stuart Rankin

Lynn Rasic

Barbara Redmond

Kimon H. Retzos

James M. Rhodes

Ronald Riddle

James P. Robbins

Joel C. W. Rogers

Lois R. Roman

Marc M. Rossell

Howard Rothman

Eleanor Ruby

Frederick G. Ruffner, Jr.

Betty Kelly Sargent

Elaine Sargent

The Foreign Policy Association 2012 Annual Dinner.



7170





“Upon no foundation but that of

popular education can we erect the

structure of an enduring civilization.

Andrew Carnegie

Foreign Policy Association
www.fpa.org

”
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