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Transparency Internatiofal's Global Corruption Report. .
(GCR) is the authoritative annual publication on the

state of the fight against corruption. The GCRundertakes -
an in~depth analysis of a key corruption issue, presents:
country reports that dociment major corruption cases. .
and reforms across the world, and showcases the'latest
rescarch insights into the dynamics of cormuption. As
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. THE ESSENTIAL ROLE OF BUSINESS
_ IN-FIGHTING CORRUPTION |

* Corruption exacts a trefuendous cost on entrepren-

eurial activity, economic opportunity and prosperity.
[t increases the risks and costs of starting and oper-
ating a business, thwarts market performance and
undermines the security of investments. Moreover, it -
erodes the public trust and support essential for busi-
ness to thrive and generate gains for all.

Business leaders and policy-makers have begun to

tackie the corruption challenge, and today their efforts

have reached a watershed moment: a first generation
of compliance programmes, anti-corruption regula-
tions and corporate responsibility initiatives. Together
these provide the-opportunity for-critical reflection

on what works and what does not. Yet corruption

is not static. Increasingly integrated global production
networks, evolving technologies, new economic pow-
exs, and diversified financial instruments and markets.
all profoundly transform and amplify the corruption:
chaileng_e: f_ot_tbe priva_te- sector.

It is time 1o take stock and use the: lessons learnt
to prepare for. mergmg challeuges_

THE GLOBAL CORRUPTION REPORT 2009
CORRUPTION AND THE PRIVATE SEGTOR

Trausparency International’s Global Corruption Report
2009 (GCROY) brings together leading scholars, business.
practitioners-and civil society experts to examine a broad

range of persistent and’ emerging: corruption risks for busi- .

ness, assess the cfﬁcacy of existing remedies, and propose:
practical and innovative'measures:to strengthen and

_mmprcof ::orporate mtcgnty Topxc:s covercd mcludc'

o Corrupnon ms:de tha ent@rpnse: respondmg to
E corporate fraud and conﬂxcts of mterest" '

o Nceds-tailorcd strategies.
-~ in-SMEs, hlgh-wnsk mdustnes ami pnvahsaton

E programmes. .

e Thc state of pIay m comphance, Teporting, - codes

* and regulation: what works what doe;n 1, -
what's next?

‘e Holistic corporate integrity aligning values,

‘incentives and market signals: engagmg ownﬂs,
-Jenders.and gatekeepc:rs. '

e New and cmcrgmg markets: comphancc mna changmg'

global economy.-

addrcssmg corruphon nsks '

Coliusion.and
cartels|.

Regulatery and]’
_policy capture

L :GCR 2009 contnbutors include mtematlonal EXperts
- from leading universities and think-~tanks (Michigan,
. Georgetown, Yonsei, Sio Paulo; OECD, Basel Institute -
“ 7 .on Governance, CUTS India) and industry practitioners..
.. {Deloitte, PwC) as well as civil society (AccountAbility, - -
" - Consumers International). In addition, experts from

more than 45 T] national chapters present case stud- -
ies on private sector corruption in national and local -
contexts.

The Global Corruption Report 2009 will be published:
in-mid-2009 by Cambridge University Press.
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DAKAR, Senegal — Royal Dutch Shell halted production of its Bonga RECOMEND : B _5;? Serpa | PhvacyPoicy
field off the coast of Nigerin’s volatile Niger Delta tegion after an - TwarteR o
attack on Thursday by mititants on an endrmous rig far offshore, the ;)R :ﬁ:r (1o Bt w.
company said, Co
. PR
“Indeed there has been an armed attack,” said Eurwen Thomas,a - . reeaws
spokeswoman for Shell in London. “Production has been shut 'down ! sHaRE o

Militants from the Movement forthe Emancipatlon of the nger Delta, “maEisis
a shadowy rebel group that has carried out an escalating serfes of :
attacks on ofl installations in the creeks of the Niger Delta gver the

last few years, claimed responsibility for the strike,

Ililiul

But the Iatest attack was on a rig 75 miles oﬁ'shore, which requires much’ better equipment A en il‘ill

and military-style coordination. It was the ﬁrst tima mlhtants had managed 1o hit Shell's
deep offshore platform, Ms. Thomas said

Jome Gbomo, a spokesman for the group, sald in an e-mail statement to journalists that MOST _P_OPULAR
the attack was intended to show that no ol insta]l_ations would be spared. { Bumaen | BLocaeo | | searcieD

. EColi Path Shows Flaws in Beel Iﬁnguii{m

. Paul Knigaan; The Folities of Spite

N l_'ro.'ﬁls for Buyeu! Finms as Company Debl Soared
X l.inde:smnding the Anxious Misd

. -hedia Deeoder; Condé Nast to Close Gounnel, (,ookst
and Moderm: Bride

6. Rogertbhen The Public Impémllvg

“The location for today’s attack was deliberately ehosen 10 remove any | nohon that offshore
ot exploration is far from our reach,” he sald, SR

Militants in open speedboats charged the pil p!atfo_lm, which is about two mlles long, and
tried unsuccessfully to enter and blow up the rig’s mmputeﬂzed control room, Mr. Ghomo
said, The militants also kidnapped an American worker dboard an ofl services sh:p they
encountered on their way back ta shoré, but re!eased him within hours, . -

o how B e

7. Puesto Ayora Jouimsal: ‘To Profect (:al?pz@:s, Eepador
) _ y L{mﬂsﬂ'l\m-l_eggedbjtc&s

Nigerla is Afica's top oil producer, exporting n_w.re thana miiﬂoub#rre_!s adaytothe B. Prpai lge St Mans High ot Cove Al
United States alone, according to Energy Department statisiies. The Bonga fieldproduces | Custs _
about 225,000 barrels a day, Previous militant attacks had already cat Shell's dally : 9. 36 Hours i Baitimore

production in Nigerla by 400,000 barrels a day, o, ankluch The Rabbit Rngu Demmq :

Nigeria is seeking to inerease production and is telying heavily on offshore operations to bt Cw@ Lﬁ.t o

meet those goals, in part because rigs far offshore seem less vulnerable than the highly
exposed pipelines and flow stations that dot the Niger Delta region, The oil giants Chevron
and Total have large offshore fields that are scheduled to begin production t this ycar '

For years, armed groups in the Niger Delta have been agitaling for a greater share of _
Nigerla’s oft wealth, Desplte decades of production and record high oil prices, the Niger
Deita remains one of the poorest and least developed mglons of Nx,gerla, troubled by
perpetual viclence and ehronie pollution,
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Niger Delta, but so far most have refused negotiations,
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INTERNATIONAL GORRUPTION RUINS LIVES,

" the global conlition agdinst coruption - FIGHT BACK,

NIS reports by country 5

The NIS counlry reports present the resulls of the NIS assessment In form of a comprehensive analysts of the anti-corruplion
provislons and capacities in.a couniry, Including recommendations for key areas of anti-corruplion reform. Thay include an
execulive summary, country and corruption profiles and a review of recent anti-corruption activities, In addiflon fo Its main focus, 1.6,
a comprehensive assassmant of the NIS plitars.

Via this site you can access, by country of geographic reglon, the more than 70 NIS country assessments conducted since 2001,
aswel as a number of related regional overviews. Please nole that, inthe past, many NIS couniry reports consisted of a narralive
report as well as a queéstionnaire which can be downloaded separalely.

Reglohéi reports:

Southern Africa NIS studies (Bolswana, DR Congo, Mawritius, Mozamblque, Swaziland, Zambia and Zimbabwe): Ovardew report
Caribbean composite: Report

Listed by country Download Report Download
Questionnaire

o _
Argentina Report 2001 Questionnaire '-‘I‘&r b
E— O AN

Arménla_ Report 2003 Questionnaire ‘\_Q/ dQ) o \ . |
Ausiratia Report 2004 Questionnalre {\ - ¥ UU“
Bangladesh Report 2003 Questionnaire Cg/ _ ' C) L

Bosnla and Herzegovina eport 200 ‘QQ@ ' ‘t%\ O{\ .
Bolswana Report 200 Questionnalre WQ{U{\&)\@\

i WS leb ke Wineto.

Brazil Report 2001 Questionnalre
Bulgaria Re@ﬁ'z_oo; | Ruastionnalre
Cambodia Report 2006
ICamaroon . Bgmﬂ_g_@z

Report 2007

{francals]
Canada ' Report 2001 Questionnaira
Caribbean composite Report 2004 lOuestionnaice
China Report 2006
Colornbla Report 2001
Cook Islands {Regort 2004
Costa Rica Report 2006

 Spanishi

Demacralic Republic of Congo (DRC)  IReport 2007
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Fl Salvador Report 2003
Spanishj
Fili IRaport 2001 Questionnaire
Garrbia IReport 2004 Questionnaire
Ghana Report 2001
Gualemala 'Regg_ rt 2007 Queslionnalre
English] {Spanish]
Report 2006
I Spanishi
Rebait 20
{Spanish]
Guinea Report 2007
iEr&ggg!_g}
Honduras _R_egggt_zgg_ﬁ
{Spanjshl
Repart 2004
Hong Kong Report 2006
Hungary Repor{ 2007
Regart 2007
ndia Report 2003 Questionnaire
iiretand &99.6_2@ R
Jam_ai_ca ge,mggg; Q'ges;ionna;re
[lapan Report 2008 '
Report 2006
[ Japanesel
{ordan B&EQLt_Zﬁ{_li Queslionnalre
Kazakhslan Report 2001 Questionnaire
Kenya Report 2003 estio
Kenya Teacher Senvice Commission Report 2006
[05/2006)
Kiribal {Renor{2004
Koraa, South Report 2006 Cuiestionniaire
Lithuanta Report 2€ Questionnaire
Malawt Report 2004 Questionnaire
Marshall Iskands Report 2004
Mauritius Report 2007
fMozambique Raport 2@'.?:_ .
iviexico Report 2001
icranesia, Federated Stafes of Repdrl2004
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iongolia sort 200 Questionnaire
Naury Report 2004
Nepal Report 2001 Rueslionnaire
Netherlands | Report 2001 Questionnaire
New Zealand Repor{2003  fQuésfionnaire
Nicare..gua' Bﬁmﬂm
{Spanish]
Report 2004
Nigeria |Report 2004
Niug {Report 2004
Pakistan 112003 | Questionnalre
Palay Report2004
Panamé ' Repo rt 2006 Quastionnaire
{Spanishi
Papua New Guinea Ré@rl.'éob_é ' _ Questionnalre
Paraguay Report 2001
Spanish
Peru Report 2061 Questionnaire
Phifippines Report 2006 T
Romania Report 2005
Senegal | Questionnaire
Serbla Report 2001 o
Slerra Leone Report2004  [Questionnaire
Singapore — —
Solomon Istands ' Report 21
Souti'_u.ﬂ.\.f:r.ica. - Re it 2 Queslionnaire
Sri Lanka Report 2003
Swaziland |Report 2007
Tanzanla Report 2003
[Thatland Report 2006
Tonga Report 2004 ' _
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Vietnam Report 2008

Zambla Rep,gu. 2007 Questionnaire
Repart 2003

Zimbabwe Report 2007
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By D.wm GAUTHIER‘VILLARS
AND SARAH (:mmnnss -

dimba Sﬂlﬂ

i& EounLry's IONg~,
{Tiie Thler, the Whnér of the .pé&nﬂl 10 have calmied. The
- stéests of Tihreville were: de-

: gerted after soldiers bidke up -

weekend presldentlal election,
but altegalions nf \voimg-fmu:l

meassy 'ms set on ﬁre Thurs-
daybyprotesters.InGabon's see+
ond-largest city,

sﬁfdanoff{ﬂa

AL ilie Fretcn B
bAssy tn Librevills, the capjtﬁli
7SI Eroup of French sol-

disrs stationed npo tGentllilb :

the Assoclatéd Press reported

. - tests, uecording to an alde,

‘TnposedacwiowinPortG
- Mamboundou 3
Port Gentil, the
French consulate ‘was targeted -

inan arson attack:"The Port Gen,
1) building was buirned down

Au opposltion candidate‘
Fierre Mamborindon, was hirt
atear-gascanister during the pr

By Jate Thirsday, the riotsap-

demenastrations “hy ‘opposition

supporters, pecording to Reuters,

Late ‘Thursday, the govémment
i

iThe French Foreign Ministry

State for - Cooperatio
Joyandet denied that th
governnient meddledin the. etec~

& Gabon until 1960, stll has a

s 1ive il Gabon. France, which .

1_nonstr£1tions will continue to
tead. But the uirest threatens
the stabllity that lasted formore.
hm141yea:suuder;\hl}nnguﬂn-
mba's father, Omar Bongo’ On-
diniba, who kept a tight gilp on

‘politles Hediedinine at age 73,

lIereinMﬁca, we haveaing-
mpaly on bad losers” sald Clé-
mence ‘Mezni Me Mbioila, &

:--spokeswoman for Ali Bongo On-

ba, “But the slltmtlon is now
drcontrol”? ¢

HE yictory speech 'l‘imrsday,
ngo pledged topréservena-
unity, Me. Bongo, & former
efense ministey, also vowed to
eal hatshly with protesters,

ols Ndongou sald on staté
Jévision that the younger ME
eceived 41.7% of thevote,

to the AP, André Mba

15,25,
“Rivals to Mr. Bongo | 1mmedi-
ately alleged yoting Trregilark-
s, “The elactoral Process was
amished * sald Frauci

terior: ‘Minister Jean:

bantereccived 25.6%, vihile My - he
anthoundou came in third with

ghe Ndong, one of the 23 candi-
dates who' imttally entoved the
presidential yace, Me Aubame
said the maln provle stemmed
from dlserepancies belwesn the
vote cownts at somte polling slas
tions and data compiled by the
central clectoral cofmitiee, =
Hr.hba Obameand Mr.Mani-
beundmlbolhsaidthey viouidn't
stir wp unrest, But both had said

theywore worrled theve ¢ ulcihe :

trouble il M Bongo wori, -
My Bongo ontspent his 11v31$
ami hadbeenmciely expected to

Wi, But earlier this week, amid
Tasgelay in officlal results, Mr,
+ Mba Obanié and My, Mambuun'

dou both claimed victory.

© . In the campalgn, tie younger
Mr.Bongo promised tobreak from
Tils fathey’s ule and redistribute
Gabon's wealth. But it is wiclear
uch fhe 50-year-old Mr
Wil move avay from his fa-

- 'thet’s policies,

“Thie elder Mr. Rongo success-
fully-balanced elhnic tensions,
hon ts relatively stible,

sori's biggest chat.

E P

ddition to _malntains -
. eace, will be to find

nevi revenue streams. Hame
ing the cointry’s massive inc
-p1e reserves could help offse
dectiie In ol output,
"Mr. Bohgo's spokeswomu
Ms. Mezui, sald last yueck that
prontised tofocusioreonthed
poverished poputation, imnx
15 A gsstocredjtforsmallhu
riesies and fnvesting in devel
- ¥ent; such as more paved rom
Mr.'Bonge's management
public finances wiil be clost
‘wakched, His father was aceus
. :tlt:ormption groun Trax
_parenty International of émbe
zling public funds and squand
ing opportunities toimprovel
for Gabon's 1.5 milllonpeople, ¢
Fre

istrates have .
whether to opel
tion hltu the

the single-rou
contest withdr
mient and threv thelr su p;mrt t
hind Me, Mba Obaig, hoping
ngo’s advantagt
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“sion, ‘said the debto

ST
“"‘i‘ﬁehs"ofmorefhanzoocom-

‘gexm P
Ministry of Finance.

weelcto répay thefr: oansornsk

pames, ndividuals: and goverms

ion ofNi~:
5 the former governor:
oszgena’s richest state; atid the- .

: 'brmgmthear checks ordraftsto f
‘us:0r we begin their arrest aod D
. prosecutioras:well:ds ‘confisca~:
“tionof theit assetsherause they

The Ministry of: Fmance,-'

among -others, . couldn’t be:

reached to comment,
“It has become necessary to
use thismediumto request tha fol-

lowing defaulting customers of
the affected banks 10 pay without:

‘arepeople of Eriormous means;
EFCChead Farida Wazirt saidin:

& staxement.

Themoves ofnéwlyappomted :
“cetitral-bank Gov. Tamide Sanust:
._bmi-smn'sed jmnyljn Aﬂl ica’s

- néntal Bank; Ocdanic Bank Tater-
-~ natiomal: (Nigeriay. Ltd.;:and
Union Bank of Nigeriz: afcermey

“bad debts, which the tentral bank:

; debtors named Wednesday ap-

Onmday thecenﬁ*alba:akm—-
ected $2.6:bifllion into Afribaik: -
NigeriaPLC; FinBank; Iritercont--

‘ereditrrating agency, Mr. Sanusi,

“badks with poorlending récords.
- Thecentyal bankfited the top.

heinks!Excoutives fom fourofth
fiire’ have beaniguestiored by the

had: acewmalated $76 hillion in-

Kill pesired:on Thore than ong bank’s:
dist; poimting upithe lack.of &

-a forihér banker; took officein
- June pledging to crack downion

T pXecutivesof the five; baﬂed-ou%

: E:FCC andmanagersattheﬁve_
1}:;;téxksi'xam:T:»ee:npu‘t:ma*v.mratclr.-

“director or shareholder.” Asepa-
‘Yate:listing said Dangote Indus-

" triesLed owedjust under $16 mil-
= .hon 1o Oceanic Bank.
X Dangotewasneveradi-
o 'rectorofDansaOil&GasLtd.mat
- -asactually:a MUSHOMET,,

omacy. - paxt-of the management of

“thas he hadn't yet been iques
tonedandwasomofthecamy

Inc. 2007 The central ‘bank

o -szid ihe company owed Intercon-
: ﬁgental_:_nank-%@?bmion:naua -

: :-'I&anscorpwasnamedforaw.l
- milion:debt 1o Undon Bank The

cement; sugax four and rice in

‘dnstries:in Nigeria: Eaylier this:.
month; hewas: electedpresxdent
“of the Nigerian Stock Excharige:

bythe exchange’s: couneil; ;

«Noneof the five: bailed-out:

“eia’s: nchest nam,: and preszdent
of the Dangote Group, which cop-:
‘rols significantportions of the:

mcenmxbankmedwha{ii_“ff
£

« ' Densa,” a Dangote Group. spokes-
-+ mansaid. He add "’Farthemat-
~terofthe

05 J1aara O

can., 18 True i

-G Bahitty UDS but 5;
e ey
___:;ﬁwoﬂeggouttheﬁmlﬁg
SHRRSN

edola,hcad of African
PLC and Zenon Petro-
Gas Lid-and the other
n the riost recent

"Forb&s ‘magazine Jist of billior-
iafres—was.dlso Gted, for u debt
* the centrlbank says is $120 mil-

lion: ‘Mr. Otedola conldn’s be

-reached..acomment o

The Transcorp conglomerate

head.of the company;’ Ndi Ok-
ercke-Onyiike, i5 also executive

divectorof the stodk exchange.

- Offi¢ials from' the Nigerian

'Stock Exchange declined to¢om-

me_nt Transcorp:couldn’t be
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Q' Goo& Grent, o }Sw.:i fr Frusoerae Assete vs o émsf:

The Fube f =< Bernanke 8

an e’i’. Kool Es Z-.fs
g US_ Dal b % _ _
By Geatze Melioan good years. It financed puts downward pros-
the 20-yesr pericd of e sure erupong poces
‘ederal Reserve Chairman. Iow-inflation growth. oy o
i Bon Bernarke assured and .Brosoe.r_-x:gx that ha-- e o tptepast avs
H readers of this page (“The  ganm 1888 whenthe [ he Trmacmy \
E& Fed's Exit Strategv, July:©  Reagan tax curs be- nay. The yield.on the A
s ahas the came fully effective. vesr Treas :
s below where 3t "'EES

But because of its i)

21) that he'has the tools 1o
prevent the hage reserveshe’s S
plifbed Mo he baniks fiom cener- - often self-contradictory 10
A00E 2n meacion. that weyl double Mancate 1o oroe- |
Jhote both xianetz: Q

EEOnomLTesovery. ¢! v
Tk aoes the Fed have the-owts to gtahility aesd 5071 oo~
voe ThOSe (ols? Wil It 7isle censure.  ployment--plus the rap

2 -few Speoles aw

Tom Congress amdl the Obama ad 1L T Taken Tre, s
ydnistration iy ehiens mpney at omrngts il - 4 sive Fed support
thegrmeial furesnye whepnfation- gﬁa_n_k,eg._.m’.a%;sm i hasn't been-enough to
aryomens accomnany Armsuing ¢ 193053t o £ prevent siippage in
2eoeTny? Nk Bernanke signded the Terreacts 1o rgggs—m.w bond prices this year.
IO choice by writing that . tons With excess The Fed has more
% “eecrorc corditione granot TikﬂTv 1 than doubled the size
1o varant tiehs vsiaTa of its balance sheet n
for az exten id : . the last year to over
i ret’s pm.remrd of indeing A3 3 32 trillion. A5 of July
“wihen and HOW 1o USe 1ts tools for w wide oben. And as 30, it held $895 bitlion
yeguizting the monev sponlyjsnot WX, Fernanke promises, in-Tressurys, 2p $216
mmreswew of They will Bitely remain billion:from a year
economme Aisiress, ks financing of st way 1or an K=" earlier. In.addition 3t
I3rge Tedernl deficits ig- Aended novt has acdded nearly half
Eﬂmﬁmﬂ Tite apart from the: 2 =iilion of morteage:
wmy yuestion of the Feds ST ELTSTY
4Cartey repented ju Oetober 1979 and  will, there is another < nrchased T
A large issue: Mr. Ber- % ‘Fmnis Wige: :
Yorith ord shax fapke’s-asspiances to je
the contrary, there can'be doubts .The Fed:has been finapcing a'sig-  the goverument, aﬂoat. 9)(
Does anyone rea,]ly about whether his tools are really nificant part of the government’s Adi
] Belii e Fod wil adequate to-deal with the, 'oowerfnl vrofligacy aud it is viding anmaway ) 2
believe the Fed will. inflationary vressures the ans  -horse. Even if it Nas the rheams Lo wﬁw
coniract the money aYemn the micst of areating m the _TOpe with oresent Bnancing v ] b:i.m_____g,mj_tm,mmﬂ;s.as.m_ﬁed.has
) 5 form of 2 mountainons and rising witl 3t be-able 10 do so whe 3 toshe
supply asthe econon}éy fedﬁ;ﬁﬁ s That & ; W\Wmﬂﬁ %smtem. 'E‘hey peaked at neardy 1.
. gtarts to: agains ‘Mr. Bernanke sho ¢ heds -has to fitance both o recovervamd s on-in May. 3
st wogrow ag well-aware of that danger whex, in  spendinigrorazed, gavemmeant? ?;«Lmﬁz_mﬂm&s‘%ﬁw
s his sepiannugl report to-Congress Martin Butchinsop, @ former They aiso.are I'ngh octane fuel for
‘More recently, the Fed's contin- on July ZL-hé leaded with that: merchant banker who blogs.ag*Bry-  Bank Jendine, which means they ¢an
ued easing. of nterest rates during hooV 106 rpmaer rone  dent Bean” wrote in May that the touch off another ubble e
the 2003 coonomic recovery created  trol The federa!. budget deficitis German weimar bliewas mone— AT
the:credit bubble thav-collapsed last  “Projected at an:ingredibles $1.28 w5l TIANg 50%.0f ZOVerTHment. expendi- T iekes, o7 in,
year with such devastation. dign for the fiseal v Zine Sopt. || WXE When 1% B rou T O Efse rmmous. I his Joumal op-ed, M. Ber-
The Fed's difficuities in getting. - P operinm Esioved the ‘nanke listed ways be-cankeep this.
maney policy xight stretch back to snendmg The {reasury’s ﬁn:mmng ‘maTic i the earl 192 eF ‘ynonster in check. ww;;
Its creation in 1913. In 1930 it ) will be aven higher than that mav 000 Tiad ronetzed 15% of fed- interest e anl vacarysc it
starved the banks, cYeRTiRe s S "wh_en you-commt in the varfous “in- expen ver The “Hels. This would jessen the incen- *
ot fagiures that worsened the effects.  vestments” the government has suc montns—well short of the rate uve of banks to. frd private borrow-
a1 tng i Ariet oragh. o yaade in aute, housing and other du- T assToyed the German economy,  exs and keep some reserves oat of
1t starved them again, contrib-  bious ventures. but not neglighle, the credit strezm, damiping inflation
2 prolongation of the De- . But the'day y heissued that o Treagnry (snd Congress) has 1ol thenet affe
(i that had been manufac- plea. rresident Baxack Obamz was been depending on the Fed's mas- E‘be add st more o the
0 WashiNTion by the ol I the Avneriean people: | SIVE DUYINE Of Treasury bonds.t System, which woulg un counter 10
o and mcervﬁnén: mr ﬁigmw T ;upporc ms nanionabzed hesl "Keép The government's nnancing: cne Jonger-term goal of monpmg P
STDEFT HanaeraAnd FI o5 Wi yeasonable nouns.—a phomgity.

DI, LS blan wounld vet add hun-
v .#O besm-e,. the Fed has had fts “reds ot ons more to the defieit, ﬂe said that the Fed could 2lso

WeaRehIngE TTermaIonal (NG
LT &

“RTCOmONL T0 TeDUr(hRsE "_"""em =

’ -mon b

seli securities to the! narﬂmth

eSS “YEVerse repos” wi

e Lo Wl only
The standard way for ', Fed 1g
soak up Loquidity, mentionzcs on

b M Bernanke's ISt js oy
surys to.the banls, That

own nank reserves amc r"‘""

ooy mrsworarv DOTRNLT

a Basel T intemnational b"

rules, Tre are 7 IOZvner.
ments and 4o P&
at 2% eir value unﬂ-. ol

capm.i as does povate lex
{8 the fuge vohume ¢
sury financing coming dow
road, the Fed will have nie;.
bonds te sell (it already h”t'

But the ke DHYS"""EESTIEV‘»

ily by creatm MOREY,
O‘Fner Woras bﬁm am’g-mg;;.
Supoiy] Will it have the nen

even & CAPRCILY 10 "«*tet'ima-
tion by resalling the bo

up bank liquidicy? Again, th
those polifical pressures. W
Fed’s admittedly bright mom-
agers be akle 1o strilee & bale-
tweex warding off inflation
lesvinig the banks with sadfis-
quidity to finance.an econon
covery?

) 5 1o that huee volume ¢t~
; ggge—bacﬁgg eoirinesed

L5018 now holding, what jse
done with thevn? Théy are “”
whiei is why the Fed boughtz

as 2 means of keenintz Fannid

2ans Lhm.f AP TS £my ‘ﬂo
JFhe U35, Treasury, $o they aret
anoiler Naowmy to add to alle
other liabilities being vied ole
Treasuey. The Fed a]resdy had-
nanced them Snee; will it havto”
-nance them again when they y’
up for redemption?
In short. there are very

f e DoHT

1lation technical -
aon't lock very easy eithe’

My, Melloan is a form
editor-of the Journal o é;gage‘.’
His book, “The Great Iy, oo
will be published in W0 B¥

mon & Sciruster.




In Afm_ca,s Clinton Balances Criticism, Praise

BY Sanit CHILDRESS
AND JAY SoLodion

HATROBI, Kenya—U.5. Secre-
tary of State Hillary CHnton,
nmidway through her swing
across Aftica, on Monday met
with Angola’s Presldent José Rd-
pardo dos Santos, ‘who has
ruled the oil-rich country for
the past three decades, and
whosegovemmenthasbeenac-

sused of eronyism and eorup-
tion by watchdog groubs, bnd

his mititary decased of hu
rights vlolations, -

In public remarks to Ango!a s ‘

forelgn minister, Mes, Clinton
sald, “We have gur woik cut Gut
for us, Mr. blinlster” But she
hailed the govetnment's moveto-
vard 1ranspuency asa” posit{ve
step’ o
s, cnnton's se&e
telp through Africa, which ends
Frlday hashesna bahnclng act
between calling for good gover-
nange, vrhile protecting U.S. Afrd
caneconomiciies, Thoserelation.
ships are especlally fmportant
novy 85 Ching, ' U5, economl
compemorinafrka,hasimr
lng]ylnves!ed‘ijnu;lhe;oaﬂnent,o_

particalar ol pzoducers ke.
gola; hasn't escaped thelr notie
The Obima adnitnistration has

recognized that direct critielsm

ofoppressiveegimescauldbick:
fire, harming . “Anerican ecor
nopdeinterests and pushing Al
can nations tloser to Beljlng.
‘Mys, Clinton reserved miore
crl_t_i fanguige for tovarhall fo-

te \ission as
oivershadoived for & time by -a
heatedreply}ﬁs.ﬂmmngawata

towitrhall foruint in Kinshasa toa -

Congolese shudent, who appeared
to mistakenly ask het for Bl Ghin-
ton's views on a Jocal Issue, *My
hltsbandlsmtsetrela:y plstate,1
ani,” shi gaid. “If ot want my
oplrﬁon,lwﬂlleli)w niy oplndon”
Shewas asked sgaln abopt theex-
changd on Thursday, bt didatre-
spond tothe question, speaking In-
stead about the positive edpari-
eices she'd had on the trg.

Mes, Clinton's Ahdeabilpisthe
tatest exampledf har pushfor so-
called ypersonalized diplomacy,
which focuses a5 much on meet:
ingbusinessmenandeivil-soctety
groupsasheadsofstateanddiplo-

mats. In her speeche the secre.

ation g

in "~ keadership dispute in Zimbabwe

ol

In Sou ca, Mrs, Clinttont

'dldn‘! niention President Jaceb

Zuma's past Tezal troubles, focus-

g instead on encomaging the
- government 1o'lake & stionger
- 1padership role, a5 the contnenl’s
o mastpowerilecodomy inresoly:

{ng polilical crises such 4§ the

“/Phe one exception vwas Kenyd,

% vehieh néads American ald more

than the U5, needs its exports,

Hirs. Clinton made her harshest -
“staleinents to.government offi-

¢lals In this striggling country.

‘The current govarnment, which
725 cobbled Yogsther with sup

port from US.and Afrdeanleaders
after violence erupted from dis-
putedelections nDecembbr 2007,
has failed Yo pass changes suchas
‘establlshing a constitutionally pio-
tected locdl triblinal to try pérpe-
tratoisoltheviolence, andhasbe-
come ndtoriously cormuph.
_ ‘The shift in strategy may im-
prove relations with African gov-
eranents that chafe af Westam
criticlsm, but win less support
from Afrfcans thenselves, Mrs.
Clinton's trip comes as Africans
havehegun toquestionthelrlead-
ers, aven under oppressive Te-
g‘lmes, n:ore oaenty
1n Kenya, Mes. Clinton's public
mndﬁnmarg!on gfo the go'.?mmenk
wonher pralse from people weary
olbadleade:s‘iﬁp.mam\.ﬂyw\m

“in sentter_ i

sing Concerns LS, Secralay of State Biany Chnton gree
. W3, CEnton offerad suspart for Eleria’s Py

ruption amd Newad electlons.
‘Theapproachisastark depar-
turefrom that of the Bushadmin.
isteation, which in some cases
openly :ha]ienged close alliss,
But tha soft 2pproach may ¢ause
problems of s dvwn, Hupan-
1ights organdzations could seize
on the strategy as & vaning of
Anerfean resolve to exert inffu-

ence, President Ba:ack Obama's”

Lal! Shas¥ ™

ﬁﬂi\rlsit to LibeHaon Thursday,
where she mat viith Pregident
Ellen Johnsén-Sirieal, the first
deinoeratically elected viaman

teader in Africa. 1t 1s a sigaificant .

shoiv of support at a time whed
Mes Johnson-Sineaf has faced

callstoresign folloving an Inves-
tigation by Liberla's Truth and

Reconfiliatlon Commisslon for™

&~ 109

Ms, Clinten acrived for 8

'b)'freedAm

Folloiving thelr meeting, ﬁ

Cliriton $aid Tbaria was & Tmiod
“ofsisccesshudransidon® oo
. fHet fo peace, She sald that &

and Mis. Johnson-Sirleaf had d.
Giss#d Libedas sound ﬁsca} o
fey and d ocra;!sc progres

tothe R

" ties. Cliotais finat $top W




AB Thursday; August 13, 2009

k& om

THE WALL STREET JOURNAL.

presidential election cams

10 one state where':he brothers

was the governor of the state;

“Higeria domesu nesty 1o miitants inthe Deiw re-
electoral reforms.

; mcludmgelecw

Cplon s a smp tmvardzmpmvmg

i "rahizity Yhore s poTErnrtent
‘saidithoped theplan would bring
‘meaveto the region by vear-ehid.

ArsoClimton said the defense:

minister offered “speciicsng:
weskions™ onhow the TS, cotld

helpbringstebilitriotheregion,

aocording o the Assoemted

Press. She said the Avericanand .

hmm militaries would dis~
b the TS, mighs help..

Whmashed durifgy e town~

Tl meeting i $he TS, world do

anything 1o stop corTapt Rige-

ofl producer utitil it recenﬂywas

. mnra:sedthepossih
. ‘between 2l Qaeda:and tas Fegen

owertaken by Angola. But Nige-::
Crigifaces nomerous /domestic'
- problems. Uarest in'the oil-pro-
:ducing Miger Delts, where mili-
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B)'MMM HOSSITER

NIAMEY, Miger — Stubbom-
eSS ¢I0P3 B in harsh envirea-
ments bxe that of (s desent’s-

edge capital, In the stelclsm of
grilled mezt yepdors fn Mg
Erée heat oc ths patience of cant.
els bearing heavy reed mits
theaugh the dusty strgels,

-§0, 100, 1n the dozged refusal,
for more than twa meaths pow, of
the impverished citizens 0 part

wiith & commodity 25 seemingly,

fraglle a3 2 teauous gresainy
hete: democcacy.

Tens of thousands Hava taken
1athe siresks to peotest Phesidint
Wamzdon Tandfa's slow-moving
coup dietat, &5 bis gritfies calt i
his ptan o $1ay tayond the lagal
itk of fwo terms in his colontal-
era palzcé, & gleaming oasis of
whitewashed order amid diaph
dalad goveramént buidings and
mudbrithouses.

10 his push for a new consting
tion that fvould abodish term im-
“its and givs him piore power of
far 10 Years as president, Mr,
‘Tandja dissiived a high cobrt
that ruled against his bld to ve-

meln n otfce; dispmissad & frace fof

ous Parbameat;-toos 58PS &

mdle the press, i judiag shul-. ©

ting Bowsi a fedio and television
siatin; ‘end arrested opposltion
keadars

Democtaty Is pavw hore It cde
of the workds pco cobntries,
barely b decade oid in this vast

fand. ol about 14 million paopls,

20 Frades, s

Togelht. - Oraitum

2
aming the world's hrgﬁ!, o1

¥ide the ﬁvemmem
mi#, bul \he ciizéns hztg d not
have much.

ﬁbeﬁewﬁmk@imes




Delay on%y enex Sale to Chmese Htghhghts. CountrJ s Hassles

B‘l SPBI_\IBBR SWA.RTZ L ﬁveyea:saﬁerintemationalsanc- Mackenzie. sne added the delays
' alns]

( highllght & long-ferm oli market
\ After moiiths of delay, the Lib- penlng of Libya's state:  concern sbout “aboye-grownd is-
yai goyerinmeitt §s close to deeld- - 712005“) forelgnoll sues hampering the timely deliv-
ing whether to allow the sale of & n 10 potential ery of new oil supply.
small ‘Canadian-olf exploration ,p;oﬁts{quhga, isolatedforyears—  nan interview, Verenex Chlef
firm yith operations in the cown-', ‘hy economic sanctions for lts sup-  Executive Jifa McFaxland said bls
try, resolving & “dravi-out saga’ pomﬁtenoristacﬁﬁb;mdnm company Tas halted all
that has highlighted the reasons supply for the world ¢
\'l‘hy I.ibyas Oil Sectﬁr Ilﬂsi!:;t bles Westem Qﬂ Companles Ia!gely éause ef ¢ government “wirear

locked fron: pumpl ng.cmde dn sonably wlﬂﬁtolding" a declsion
st other big petrol oun-  on CNPC’s buyoit offer, - 52

: Mﬁm getaccesétoan, | MrG]lanem,Ijbyastopoﬂofﬁ-
) ollsiatev;idelyviewecthyanalysts cia] declined fm‘lherconnnent oh

as underexplored, ..+ details of the Verenex case. .
‘But lespite slgning hiih:lns of  Verenex anid it nonoperater

S douarsworthof drilling deals the i

ble crude reserges Sthas, past foiu‘ years with fivms like

Wscovered fnibya. ' 8, Libya'sstatedl, : v.of Libya

r' fi ﬁu‘sbﬁ?ﬁgy‘:;ﬁfvd scompany in June slashed its pro. : thmes the
or five mo . mﬁ.ﬁﬁﬁ ducﬂanforast to2013bynearly  amowit in the next decade, The
WW_M" A‘ﬂmm g milljon by _two firms have collestively : stmk‘
llmikhonintolheirmbyanoper‘

gevemnent to. register its con:
cern With Ijbyan authorit!es over

“Libya says it will éither allow - ﬁat? enex
the GNPCdeal 1o go forward;deny

L the charge coming four

earsafterthe deinground, ana-
st say the Investization could
i3 plpytoforce‘ierene_xtoseliit-
J f to the government at & dis-
ount to GNPC's offer, -

b

" rican country

morethazl e - .




Just When
Afrca’s Luck

Hzd Changed

FromPagel

rent, based Tn Paris, “Belere the meli-
dawn, many - Alrican  countries had
made significint progress dn attracting
{oreipy mvestment and private capital,
and s ceald derzil those efforts.”

Many nvestment projects hive ol
tier been dolayed or canceled as eredit
35 dricd 4p, aceording o the African
Devélopmen: Banle A projéct in Tunisia
between British Gas and TTAD, the Ti-
nisign natiesal ¢l company, fell apart
pacause the finaneing did nor materfal:
e And Comgy, whichmpected T bil-
Lon i foveisn investment this year, now
mticlpates abowt 5600 mitlon,

- Continentwide dgures for foreign -
oot Inveshiners so.far this ear arenot
dvaiabie. Sut in -t sub-Saharan Afri- .

-cpn couniries, the Internatonal Mone-
wry Fund estimases, foreign direet in-
vogtmaa, vill drop roughly 18 pereentin |

L2000 from aout $30 billion in 2003,

“The docline dn’vesteent will re-
duce the ability of Alrican governoents
o fund health, edoeason, ixfrastructure
and-smeriuen programsy satd Léonce
Ndilamana, divector of the  develop-
ment research departmant ot -dve At
et Developiment Bank,

Ospanizations “lle thc developrient
‘Sonic have stepped up theds effors to
‘Brmic e tmpact of the eredic evisi, But

© many fear that e moves
will not be enough. The

o i

lvesimnent n ARica

Forgign investmant in Alica soared.as
demand and prices for commodiities
ling-all and motals rase; Bul aumbars
for 2009 are-expected 1o rellect the
globat récession.

NETEORCIGH DRCCY . BB hillieon
Rt e APTIGA, e SeEE
ZEgyet, Nigeria ang

South Alica combuned &0
.. Rest of Alrica

2008 estinates by

projects ranging. from telecommuni
Hons o Trew ol Lields..

The Chinest investments, 25 well
the bulish awtitnde of Amneriexi priva
‘equity investers ke Mx Giblan and b
Wrobel, give many on the contine
hope that it will endure the financial ¢
‘sis.and perhaps be In abetter positon
areact Toreign investments when-glot

- .markets recover

*There i8-380 o growing appotie
good investments,” said Hubert Dan:
he founder aud vice chatrman of Alkl
Tavestor, an mtertational trade and d
vejopiment-Jirm in Johannesburg,
rica is il open for business.”

o KAGAME tindt his team ¢o

ot o apgressively doure
vestors. and have et wi
gome stecess. In May, officials were o
Trosts of a twe-dny conference here

2007, Rwmanda is Irying toshift from foreign aid to foreigninvestment.

where foreig direct nvestment is lead~
ing toreal concrete development,”

A RIVATE  fnvestors, were  just
il starting to-take netice of dre eoo-
“nomically poor but resourge-rici
continent when e global Branciz) &l
gis hit, :
152007, more thaw T52 billion in lor-
cign direct fnvestments fowed into Al
ricz, up-feom 50 billion in 2000, 3¢
cording. o the United Natsons, Confer-
ence.on Trade and Development, The
estimate fer 2008 is more thim 572 Bil-

tion..And 2ccorging to-a Onlted Mations:
report, investments in-Alvica haa the

highast rate-of retarn of ol developing
repions in 2006 2o 2007,

“Forthe moss pars, 1ese:
are pew. yrariets that need-

‘World Bank sald recently everything, and ghere s He-
?"ﬁ}“ﬁ“ﬁ?“w ﬁnmﬁ “These zre e or o competition;” said
T y thomsel . Eruce 3. Wrobel, the presi-
d net currendly cover powy marfiets  dent of Sithe Global, an'ep-
the:shortiall-jo capital and ¢erzy company that is based
ivestments to emerging Hhat need in New-York and conirofied
e COTnES. iz 9 bythe Blackstone Gioup.
According to the Organ- evewf.hm_?. Sithe 2o the Aga [than

zaton jor Economic. Co-

jon  akd  Develop-

ment, the-amoennt of privaie

investment poing to Africn had begun o

outpace fid. M. Nathaniel Barnes, Li-

beria's ambassador to the United States

‘and the cowny’s former finuce min-
iotor, soys that white foreifn 2id is sull
crucial for African countrles, Jt usually:

“focuses o bumamitcian isswes- like
emergency od and shelter or medical

supplies, In contrast, he :'r:\id.:fordsnj!n-

‘Group, 4 private ntema-

tional development- orgak- -

ization, have jolned to build

a huge hyGrocloctric dan in Jinjs,
Uganda, which is expected to cost $850
milliote The project i one of the Jarges:
infragtructure  projects -An. Alrics, it's
alse ane of the Jargest private foreign

. Investments on the continent. Uzanda’s
* government is contiting o5 it to help it
address an energy shortage tharhas sti-
fled development in this country, where

vestnent provides longeterm
ability and growth,.

. a AR ety

rolling_black e’ a reearying Hui-
S8R0,
fike the dam provide 4 per-

Now L0G9 people [rom Jinja and sur:
roanding areas have been hired w wesk
at the dosm $ite i various jebz Some do
busic constructon worl — ke arushing
stones from:-the: siver bottom Wto ce-

et others are drivers, culturel Lok

sond and Joweievel mRanagers,

Many: of the top  officials. on the
project, lite Kenneth Kehera, deputy
‘constraction seanager, are natve Ugan-
dans.

"What's also geod abowg projects e
s 15 they provide Jocal workers with

“the necessary ckills,” M. Kehemn soys,

“So-when othiets bagin: to-Lavest, ey
gon't:-have o teain o work force, There
1% already one i place.”

And ovin Seme pegplt who wore
forced. to refocate say ey Lave henes
fited from new housing and water sup-
plics 2nd better sehools:and health facil-
xies, For instance, some jocals who pre-
viousiy Tived in-smud huts have-moved

“Inzo sturdy ginderblact homes.

Wihen it & finjsived, tite dxn will pro-
vidge some much-nceded powat toa
.country where-only 5 pereent of homes
haveacesss weclectriciny. )

“The project has generated some op-
position. Franit Muramuzi, executive g
vector -of. the National Association” of
Professional Environmentalists, a-loeal

-envirommental geotp, says thedam will

ot provide eloctricity 10 A VRSt majorily
of Ugandans and will bes further drain
on-Lalte Vicieria, ‘which feeds the Nie
-ang where water levels have dropped in
repent years. (Sujugell Folls-will be
flooded and fuched “Into @ YESSIVOIN
Rafting and other buslnesses will be o~
focared further down the river, te Kala-

Lo

- ’ EARvE
President Paul Kagame'of Rwanda at o Sicrbuelcs shareholder meeting in

“Listend of satdng to {150, '8 £ Brojects

r he talldng toa CHmpay ke MNi%e,"
e, Barnes $aid. *Having a partner ke
hat meang jobs and CConomic growih,
nd you justdon't gec that {rom ai'd."

Not -everyone sees oreign invest.
pent a5 the way 0 solve the many
woblems focing - African  councrics.
yhile acknowladgmag that foreign direct
avestments have contributed o Sus-
sined growth, Emira Woods, 3 aaave of
“iberia and co~divecter of Foretmm Pol-
¢y in Foeus, a publication at die Insti-
ute for Policy Studies in Washington,
s the: bonoliis do not always wiclde
lown to thelocad pop.ubt‘sm;.. Sire notel

{oct example of whry private mvesoment

it needed in ALriCon connLiies, soys Mz
Bacnes, the Liberia official. Nox only

do. they hire people to 4o construcon
worl; they atso help o0 create hundreos
ot other Jobs:as mew service busipesses
SprIRg WD,

For. instance, durnng 4 receas noen
breals in Jinja, workers futried over
syall stares — tnraany cases, hasaly
made wonden STTCIITS owned by tocal
mesehants — or sandwiches, donks,
even phoot cards,

Befove work on the: dum began. Ivo
years-ago. Jinja was kooun prssariy

it

P R Falls.) I,
“[he people of Ugand ose o M.

Mucamus 5. .

o ESPITE - the . poonOmuc: ZIOOM,
i 1! some investors remain OpUMIS-
= rie abouk Africa

Emerping Capital Patness, & privaie

equity irm based.n: Washington, ani-

‘nounted fost waek ot it was speadng.
igre than 526 millios: £o bury conwoling
stakes in- two North African constuc
tion-companics. Xer the spring; it boughtt
a minoncy stale o2 Moroecan outs
sourcing and call-canter company g
investet 47 -mitlion ta_nn msurance
mpvrenrtivns el in Svanr-Canase, Over 21

a8

Lo ]

00 07 02 '03.'04 05 06 07 Ufeat.
Soiraor UM, Corderence o

Teacio ord Qevatopamnnd TR MOV YORR TMED

enal
Chir, whichi has Decomse 3 major in-
vestor and trading parmer for Alrica,
continues to mvest. The China-africa
Development Fund, which has invested
Aearly 5900 million in projects in Aftica,
said 3t planned to-raise an addivenal 32
willion by Nevember Africin Zroips are
also continuipg O DU FAGNCY N0

gk 1 t opportenides
reql estate and constraction 3T airat
ed 354 investors, and two have alrea
coramitied to deals

Alsoin recent months, Contoorsl
fat, 3 company based i Mew Yorle, &
nounced thar it was brilding 2 8325 m
fion methane ¢ttraction plant an Laf
Yive, And Starloets opencd 3 farm
support centerin Klgalt.

“We pead Lo cneowrage private i
vestment,” Me. Kogome sd. “ia U
endl, thatts what gotng 1o decide ouz T
ore”
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w2t officials Ihmtmed 1o re-
vokethe coalliceasesol Arcelor-
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[ sent sald it vill seview oll oiin: §
ing conmcu and knpx}s& sl‘dtl ]

I :'
?nd covenants 53 exls 2E ol
!g vaniures.

a¢tlons are expected lo
¢ quizl shift of th

Gians Are Famegﬁ )y 'ng%se@@ (rl0og

ae
) fgﬁw - &Y r"f;,?&,.x o R ‘y_fi?q .

v Yy,

e lplen

I j : 4
After mapm b the e slecgmkm—mmemhﬁamstﬂﬂmnna&mulﬁam,mﬂb&wm!ouhrwmmRmsbshghaunssisie
vt modng it wwgh Abais,a dill ﬁgboriswoamm!ah Top Searching for ore. B2y, 0 doghstics team puzedmamagsbefuem (mpmbemﬂsﬁt}ﬁwml

falh-u-” THE WALL STR#

Wﬂ;ﬁngyWN ﬁq [y d.";/ ey

al Ambztr;g;nygﬁ

”

OURN AL.

ste entviilliteduce the

{adustry’s ghobat reach ¢nd di-
minishits rolelnhelpinz propup
some of the poorest _n__at;:ns.

_pulvalg

- e Bk n cedt Ll ;
Hvi d 3lso bufld
m%hos {tals

@ ng tompanlas fear

that the miifions, and somatimes

mnteda t‘hat the 1nr1us

helpad createTs bind by nag: : S
?smlism::ia!hm?ﬂlﬂim
4 it after the roads are dullt and

“atlng contracls that. somehmes
- the jnfrastructurz Bs §n place to

Mofexetuﬁ\rectl zglo ba get oge out of the ground, pro-
dag 3 saidﬂm cessed and 10 poris.

ks of smallar mind 252"
often s 1

; n thed, 1h pueticuias, many

ng eompa:ﬂes s up

shop end then left uboaptly

‘61

Qeldslarg
ﬁtﬁﬁ@mm
apaialons In Africa, urn-
ng aftiAtion svay frons Rassta
#nd baaling up Loppey, wrantum
204 ST TR TR SNARES.

o olep:ojecx agraemenivith
RIo'fmtoin theFilrara rag%o—no!
ia,

Ve want to focus, prlnel
Ay, fnp iy -

T B i ater o4

£
ﬂmg]ligg that the SovernmRNis.
vrzre cotting on. “Thare weed

soma bad miners ot there, h_e

dmppeaorpu\onwdasmenr
‘mants n\m bagin tackin:

op ln commodltr

tees, M tompanies are 32
E:ren moren:flgﬂamﬁaie on wmch a‘bmdoned Its plans for

‘(e Tisk. They arz concerned  its African zdlum venture.
sbout the g.ovemmem granting OLhers are aﬁ“ pulling baci_

: Rl
llon\eanmasmﬁu lo Gulaga
“¥by 1he minlag minfster :"E'

] alher!hanex

stmonth,itseaty

[euer To 113 arger competitor

‘Anglo Amzrican PEC proposing
a marger of equals Anglo has

beaatade, i o theidea B

s Vale SA, theworld's s2cond-
iugeslminar islikewdseconsld-

rinr, is] m ﬁgiconfelg_gsgm N
edl\gm}oau possiblzzequlsi-- tralia, Inearly 2003, *Rio Tinto

tiva vray Io g:u\v

‘Rig Tinto's debade lnGuines
servas as another warnlng to
the minlag induitn' ,1

Eom indtial work, to find
o1t :
rhal) ed u‘hg 2
at
= -fron o1,

L 3] ¢onsideud a huge I

coup i the mining viorld Rio's
vitnning b

et e%ﬁmnmém:"
, tha hindzes veaed huga,

Ciith & gress domestie product
of ju:u%j_‘ Gulnea his
few skillzd workers and wéabal
fnfrastructace. The malnunivar-
ity Ia the capltal city, Conahry,
has no electricity or working

plumblng, end residents erel Frusler

Torced 10 bury trash in the]
streets. Ingddition to aploring

for ore, Rio Tinto had o planj @
g 2 LrossLouns
Erugh )

and sta) 'Et bultdi

i Jncheded 31
16 adva
ngmmmigrl,usmm had l 3 oun
g_g !! afgrast i iba pm’b!ems'lhewmpanyrantnto

| financial lmub!as last sear, u

l:musht o by ke comumicdity
bost. Rlo had shaken off 1ake-

Leftwrithheavy dabd framitsgar-§
iee aeqdsitionof Alcan, an sy

monay, Rio vas [o7¢ed to shovi
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CHINA’S “GREAT LEAP” IN AFRICA
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