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THE HAND OF FRIENDSHIP

Presentation

he traditional lunch offered by Brasilinvest/

‘'Transcontinental in Washington, D.C., during

the meeting of the International Monetary Fund, provided
an opportunity to assemble friends from 50 countries and to
hear the clear and decisive address of ex-Secretary of Treas-
ury William E. Simon, an outstanding businessman and a
world leader in the field of private enterprise.

May [, in this connection, extend my warmest and
most sincere thanks to my very dear friend Bill Simon, for the
hand of friendship that he always kept extended to me, at the
best and worst of moments. He is indeed a very true friend.

The objective of this lunch s also to promote the cause
of integrated cooperation between the economic agents from

all the continents and toactas a forum for debating theses that



PRESENTATION

strengthen the system of free enterprise.
The participation of men like ex-President Gerald

Ford, Henry Kissinger, George Schultz, Fred Bergsten, Mario
H. Simonsen, Charles Percy, Abdulla A. Saudi, Pierre Ledoux
and others shows the interest that these theses awaken in the
international financial community.

Reasoning in this way, we hope to return to this healthy
debate, in Washington, D.C., in September 22, 1992, at the
Shoreham Hotel.
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Reforms are Critical

William E. Simon

hank you very much. I thank my dear friend,

Mario Garnero, and all of you distinguished
ladies and gentlemen here today for the honor of joining the

membership of Brastlinvest.

I've always held Brasilinvest and Mario Garnero’s
leadership in the highest regard. And, I've held on to many
wonderful memories of our association - helping to bring
support from the corporate community for projects and in-
vestments in years past.

] cannotimagine a more meaningful momenttorekindle
that flame of entrepreneurship through a newly invigorated
Brasilinvest group.

Events in the Mid-East make this a perilous time to be

surc.
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REFORMS ARE CRITICAL

But look across the world - from countries like Bryy;
and Nicaraguain [atin America, to the fledgling democracieg
of Eastern Europe, to the economic powerhouse of the
Pacific Rim, and we also see freedom on the march,

What an exciting time to be alive. What an exciting
rime to see the sunlight of a new day beginning for Brazil,
bringing fresh hopes for opportunity, prosperity and progress.

President Collor, Brazil’s enlightened and courageous,
young leader put it so well when he said:

“Brazil is a company that went broke. But the share-
holders meeting threw out the old board for incompetence,
and the new board has been taking a series of measures to
recuperate this business, Brazil Inc.”

Indeed, ithas. And, there are good reasons to hope that
the world may soon see Brazil Inc. from a new and approving
eye.

And that its uniform recommendation will be - BUY.

We know that Brazil has enormous potential. We know
that it begins this new jO.urney with impressive strengths.

When we look at Brazil, we see a nation rich in naura!
resources, strategically situated, and blessed with people of

14
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infinite talents - not the least of which is your ability to
capture the hearts of those who visit your enchanting land and
shining seas.

And, when I look at Brazil, I also see a country that has
much in common with my own.

America may be of the north and Brazil of the south.
But, in truth, we are both nations of the west. We are both
pioneer nations. We are both nations of the world.

The soul of Brazil, like that of America, was honed on
the frontier by people with courage to leave the familiar and
face the unknown.

And from that pioneer spirit, we both share adeep love
for freedom. Liberty has rightly been called our most deeply
rooted longing, the desire for liberty our greatest strength.

And so today, [ would like to speak about the impor-
tance of freedom in the lives of our Nations - not just about the
importance of political and personal freedoms, which we
know well, but also about the imperative of economic free-
dom for the success of the Brazilian people.

For, I believe no man or woman was born to live in

poverty, and that economic freedom is a God-given right.
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As Thomas Jefferson declared, all men are created
equal with inalienable rights to life, liberty and the pursuit of
happiness.

I also believe that economic freedom is a profound,
moral good; indeed, it is the indispensable starting point for
human progress- not just for this time, but forall time: not just
for the people of the Americas, but for all people and all
countries - from Brazil to Berlin to Burma.

If recent upheavals across the world teach us anything
atall, it is that socialist ideas are intellectually exhausted and

discredited by practical results.

In Brazil, President Collor rose to power on his firm
pledge to break with the past and to bring Brazil into the
mainstream of major economic powers through free market
principles.

He campaigned on a platform attacking the bureau-
cratic “Maharajahs” and state corruption. And, he has stated
that he intends to sell or divest more than 100 government-

controlled deficit-ridden enterprises.
Others, including President Bush have spoken - and

your own Mario Garnero, with great conviction and e¢lo-
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quence, as well - about opening markets and lowering trade
barriers to develop a Common Market of the Americas, which
could ignite new development and stronger growth.

I'am a strong supporter of these initiatives. I say Bravo
to each one of them. And, I pledge to you that I will not only
EXPRESS my support FOR them, I will LEND my support
TO them.

But, may I also inject a note of caution, which is simply
this: Great victories are never won overnight.

Great victories are won through hard work - inch by
inch, step-by-step, day-by-grueling day. As they say in sports,
no pain, No gain.

[ am not an authority on Brazilian football, but I would
venture that before the great Pelé kicked a single goal behind
his back, while suspended in mid-air, he probably booted a
hundred goals standing on his feet, facing straight ahead.

Pelé was born with the gift of spectacular talents, but
he developed those talents to the fullest by mastering the
fundamentals.

And that is what all of our countries must strive to

accomplish in the 90’s: master the fundamentals of the mar-
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ketplace - economically, financially and commercially,

As Brazil rolls up its sleeves, we in the states should
reach out as a partner on its new journcy for prosperity, We
want Brazil to succeed for the simple reason that we want the

best for a friend, whom we regard with great affection.

And we want Brazil to succeed because Brazil’s success

is in America’s interest and in the interests of the entire free

world.
So, just what are America’s responsibilities in this

shared enterprise? I believe the greatest assistance we can
give to the advancement of free market principles around the
world 1s to live up to those same principles here at home.

Unfortunately, as we’ve seen in so many countries of
the west, loyalty to principles is far easier to pledge than
deliver.

For over two decades, I have witnessed my country
careening with frightening speed toward collectivism and
away from free individual chojces.

Certainly itis true that durip g the Reagan years in the
80s, we began to slow this trend. Yet, we did not reverse it.

Lowering personal rax rates brought forth an entrepre-
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neurial renaissance of record business starts, new ventures
and product innovation that all led to eight years of economic
growth - the longest economic expansion in American history.

But, comparable progress was not made on reducing
spending. And now, with a whole host of new spending
initiatives streaming through Congress over little opposition,

little wonder that we remain saddled with large deficits and

historically high interest rates.

I mention these difficulties as a warning to all. For, if
U.S. fiscal and financial instability are, indeed, on the rise,
then the waves of those unsettling currents will be felt
globally, and the results will be most unpleasant.

So, while you are in Washington, may I respectfully ask
that you reinforce the message many of us are trying to send
to the Congress — wake up before it’s too late!

Putting America’s fiscal house in order would be greatly
reassuring to the long-term health and stability of international
markets. But, that is not all that we can do.

I mentioned the President’s excellent initiative for

creating a free-trade zone between and among the nations of

the Americas.
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Already, we've seen solid results from the recently
created U.S. - Canadian free trade zone - increased trade, new
ventures, more jobs and lower unemployment are lifting up
formerly depressed border cities such as Buffalo.

Creation of a free-trade zone for the Americas could
dramatically improve the economic performance of that re-
gion, as well. The faster that we both move forward on this
initiative, the better the opportunities for each country will
be.

The other, major area that commands our attention is
our policy regarding Brazil’s unenviable position as the devel-
oping world’s largest debtor nation.

Many of the difficulties Brazil now encounters grew
out of large loans that were used to fund extravagant public
works projects unrelated to any private sector need, or simply
to subsidize consumption inatime of soaring, world oil prices.

Now that Brazil is saddled with huge debts, there are
some who argue we should simply write off these loans and
forgive the debt. But, how could this possibly enhance Bra-
4l's reputation as a good, debror nations?

And, justasimportant, how could it prevent a reoccur-
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rence of the same problem down the road, only far more
severe?

Yousee, rather than simply focus on debt management,
and do nothing about the fundamentals that brought forth the
bitter fruit of the debt crisis in the first place, I believe the
time has come for new thinking and a new approach.

I want America to be a true ally and friend to Brazil and
President Collor 1n this historic time of transition.

And, I believe we can best show our friendship by
helping Brazil to eliminate the root cause of the debr crisis.
‘That means the replacing of state-controlled development,
and centralized planning, with the economic institutions of a
free market economy.

If we can do that, then there is no reason - absolutely
none - why Brazil cannot enjoy the kind of superior, noninfla-
tionary growth which has buoyed the countries and citizens of
the Pacific Rim - countries like Hong Kong, the Republic of
Korea, Singapore and Taiwan.

But reforms are critical. Here are some of the key

actions which I am convinced could make or break Brazil's

quest for success in the 90’s:
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Ensure the legal right for private property and i mplify
the procedures for Brazilians to start new businesses.

Break up the statal monopolies and invite vigoroyg
competition.

Borrow from abroad only for projects which wil] cop-
tribute to foreign exchange earnings.

Adopt prudent and predictable monetary policies to
wring out inflation, and eschew stop-gap and ultimately, self-
defeating measures such price controls and the printing of
money.

Lower both personal and corporate tax rates to reward
the industrious and to encourage the risk-taker, investor and
Innovator.

And, mount a national drive to prosecute and punish
graft and corruption, while insisting on rigorous honesty in
accounting and government budgeting,

I remember that French Foreign Minister George

Clemenceau once observed, “Brazil is the land of the future

- and 1t always will be.”

He was, in his rather undiplomatic way, describing

Brazil’s tendency to become so entranced with what might
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someday be, that Brazil forgets what must be done, right here
and right now.

Yet, President Collor, to his admirable credit, has made
an impressive beginning by demonstrating leadership of firm
resolve that is coming to grips with economic reality.

Together, we must do everything humanly possible to
help President Collor and Brazil succeed. And we know that

they can.

Brazil has the people. Brazil has the resources. And,
Brazil has the love of freedom that is at the core of every great
enterprise for human progress.

With leadership of courage and determination from
outstanding Brazilians such as President Collor and Mario
Garnero, Brazil can and will be, Latin America’s Land of the
Future.

And, it will be to the honor and credit of all those
among us from Brasilinvest who are so proud to call Brazil our
friend, that we did all we could to help a great nation meetits

greatest national challenge.

Thank you very much.
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A New Brazil

Mario Garnero

fter many years, my fellow-countrymen and I

once again feel proud of being Brazilian. In-
deed, national identity and self-respect can not exist, if
inflation is allowed to ride rampant to the point of destroying
the social well-being provided by a healthy currency. After 25
years, by a free, democratic vote, we elected President, who
is giving top priority to fighting inflation, and this time, there
are no ridiculous tricks and gimmicks, butsound, well-tested,
textbook Economics. There has been a fiscal adjustment
corresponding to 10 percent of GDP in a single year, increas-
ing tax receipts through a relentless fight against tax dodging
and - o and behold! - areduction in public expenditure. More
than one hundred thousand idle civil servants have already

been fired. And all subsidies are being eliminated.
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[n addition, Brazil is experiencing the toughest mon-
etary policyinits history, money supply willincrease less than
15 percent during this half-year, as against 70 percent in a -
single month during the previous government. The Central
Bank controls money supply in accordance with its monetary
target and the market establishes interest rates. This month,
for example, the real interest rate on overnight operations is
running at more than 60 percent peryear. And it will probably

1se,

Price controls have been broadly eliminated and laws
permitting automatic indexation revoked. Asa result of these
coherent steps, inflation fell from more than 100 percent per
month on President Collor’s Inauguration Day to about 10
percent today.

Fighting inflation is only the most important short-
term priority of this government. The medium and long-term
objectives have not been overlooked. The foundations for
solid, sustainable growth in the Brazilian economy have been
laid. Courageous measures, such as a fluctuating exchange
rate, deregulation, the encouragement of all kinds of imports,

the elimination of traditional cartels, the removal of obstacles
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to acquiring foreign technology have already changed the
face of our economy. We know that economic freedom goes
hand-in-hand with political freedom: there is no such thing as
justas little of it. Once society gets the taste of democracy, it
demands free elections, voting rights forall and constitutional
guarantees. Similarly, consumers, who have experienced the
advantages of private enterprise, will never again settle for
less. Letourcomrades from Russia, Poland and East Germany,
bear witness to this. Soitis in Brazil, where entrepreneurs are
learning to compete, to be cost-conscious, to seek higher
productivity or perish.

But perhaps the high point of our modernization
movement is the ambitious privatization program. In fact, I
believe that one important difference between Brazil and
other developing countries is the economic feasibility of most
of our state-owned companies. Some of them have been in
financial difficulty since the crisis of the early 80's, but most
have enviable internal rates of return. I am sure that steel
mills, oil refining and distribution, telecommunications,
petrochemicals, electricity distribution and other activities

could add up to more than US$ S0 billion worth of stock sales
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over the coming years. This is an important area of symbiosis
between Brazil and foreign investment.

Moving now to Brazil’s external sector, it is necessary
to bear in mind Brazil’s economic situation (both before and
after President Collor), to understand what my country is
trying toachieve inits external debtrenegotiation. The initial
conditions in which this economic plan was launched were so
precarious that we can slide back into the abyss, if any
economic malpractice is perpetrated by our elite or even
perceived. What this means is thata society that lived so close
to total economic disruption can relapse into a collective state
of hysteria at the slightest sign that the public deficit may
rebound or that a leak in the international reserves is occur-
ring. Unfortunately, once this degree of mistrust is reached,
the success of economic policy stems both from macroeco-
nomic relations and from impacts that the policy induces on
expectations. Thisisavery delicate moment forthe program’s
survival and our allies and creditors have an important role to
play. Iwillemphasize some points that will explain why Brazil

needs a measure of understanding from the international

community.
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First, note how easy it was for Brazil toreach a technical
agreement with the IMF staff on a standby program. Less
than 3 weeks enough for the technical mission to produce a
supportive report on Brazil. Now, it is the IMF and not Mario
Garnero that is assuring you that this time there are no
voodoo-economics in Brazil,

"The second point I want to make is to remind you that
in 1990 Brazil will be disbursing about US$ 7 bullion in
interest payments, amortizations and dividends. A substan-
tial amount for a country that is accused of repudiating its
external obligations.

The third point I want to raise is the link between
interest payments on the external debt and inflation. About
80 percent of Brazil's debtis owed by the Government, either
the Central Administration or public-sector enterprises. This
means annual interest payments of about US$ 10 billion,
forcing the government O purchase these dollars on the
us issue cruzeiros. Due to years of high infla-
azil fell to US$ 7 billion. Conse-
ing the foreign debt

market and th
tion, the monetary base in Br

quently, the monetary impact of fullyserv

is equivalent to a monetary base expansion of about 150
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percent per year. Now, who can curb inflation with this ocean
of liquidity being injected year after year?

The fourth point I want to stress is the evidence,
shown by all econometric models of the Brazilian economy
that inflation is the last barrier before the road to growth can
be taken by Brazil. With the modernization program that I
mentioned, we could be growing 6 - 7 percent in a couple of
years, if inflation is mastered. Our people are ready for painful
sacrifices. So must our creditors be.

It is obvious that Brazil has changed, but it needs time
and support to overcome its problems. Time to complete its
fiscal adjustment. Time to handle the social unrest that a
recessive program is bound to cause. Support from friendly
governments by participating actively and directly in official
debt reduction.

We need understanding from bankers and investors
too. We expect them tostand tall with an eye on the future and
on the investment opportunities that Brazil will be offer-
ing. They should see us as partners, not adversaries. And
help us find creative, bearable short-term solutions for our

external bottlenecks. We will together share the benefits
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in the near future,

It is crossroads for Brazil. We are doing our fair share so
as to progress towards joining the first world. Let us not allow
shortsightedness and prejudice born of past mistakes to block

the way of a young newly reborn country to enlightened

capitalism.
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CHIEF EXECUTIVE OFFICER
BANCO O'HIGGINS

PATRICIO CLARO
VICE CHAIRMAN
BANCO DEL PACIFICO

SEGISMUNDO S(YI—I[ILIN-?’.E_[.'T!‘{II'ZT‘\'_
PRESIDENT & CHIEF EXECUT IVE OFFICER
BANCO DE CHILE

CHINA

ANG JIAN NONG o
VCE NG FCTOR, ENGINEER - CO-ORDINATING
AND PLANNING DIVISION  HEILONGJIANG
INVESTMENT BANK

WEI Hmﬁrq\grxmaw
JCE PRESIDENT
CHINA INVES TMENT BANK

KIANG ZHONGYU .
GHNCHAL INVESTMENT AND TRUST
CORPORATION

ZHAOJI L1
~HAIRMAN OF THE BOARD .
‘E;gft{'cu.-\l INVESTMENT AND [RUST

CORPORATION

47



LIST OF PARTICIPANTS

DENMARK

ALARICH FENYVES
GENERAL MANAGER
CREDITANSTALT BANKEVEREIN

BIARNE DALSGAARD

JOINT CHAIRMAN OF THE EXECUT
DEN DANSKE BANK EXECUTIVE BOARD

FINN JUNKERS MARTENS
EXECUTIVE VICE PRESIDENT o
UNIBANK AIS

SUEN RISKAER
:’}?]:'}.E‘:I\JCING DIRECTOR
£ DANISH INDUSTRIALIZATION FU
FOR DEVELOPING COUNTRIES s

SVEND KAESTEL
EXECUTIVE VICE PRESIDENT
DEN DANSKE BANK

VAGN DAHL PEDERSEN
FIRST VICE PRESIDENT
DENDANSKE BANK

MOHSEN KHALED
GENERAL MANAGER
LONDON BRANCH
ARAB AFRICAN INTERNATIONAL BANK

EGYPT

ISSA ISMAIL EL AYOUTY .
CHAIRMAN AND MANAGING DIRECTOR
THE NILE BANK

FINLAND

ARHI PALOSUO
EXECUTIVE DIRECTOR
OKOBANK

PETER MODEEN
EXECUTIVE VICE PRESIDENT & GENERAL

MANAGER [ NEW YORK BRANGH ~ KANSALLIS-

OSAKE-PANKKI

TAPIO OTAMAA
EXECUTIVE VICE PRESIDENT
REPRESENTATIVE OFFICE
POSTIPANKKI LTD. - NEW YORK

FRANCE

THE II()NUI(ABI.I':I N
ALBIN CHALANDO o o
FOKRMER MINISTER OF JUSTICE OF FRANCE

A JEAN COUN'T CALIGNARI
ALAIN KA'TZ

PRESIDENT DE POINT MEDIA
ALFINITES 2000

48

ALAIN L. FIFL,D
MANAGING DIRECTOR
INTERNATIONAL BANKERS FRANCE SA.

ALY M. NEGM
CHATRMAN

UNION DE BANQUES ARABES ET FRANCAISES

y BERNARD VAN TROEYEN
' CHAIRMAN & CHIEF EXECUTIVE OFFICE
BANQUE TRANSATLANTIQUE FHCER

BRUNO DE MAULDE
CHAIRMAN
CREDIT DU NORD

DONINE DE SAINT-SAUVELR
ASSISTANT TO DR. LOUIS ALBRAND

EVIE SAOUFF
EXECUTIVE VICE PRESIDENT
BANQUE PARIBAS

FLORENCE SIREL
DIRECTOR
BANQUE CSIA - GROUPE CREDIT NATIONAL

FRANCE MAZIN
VICE PRESIDENT
CREDIT AGRICOLE
GUY-ETIENNE DUFOUR
EXECUTIVE VICE PRESIDENT INTERNATIONAL
DIVISION
CREDIT LYONNAIS

FILUBERT DE SAINT-ARMANID
CHAIRMAN OF THE BOARD OF MANAGEMENT
BANQUE PARIBAS

JACQUES KLEINMANN
GENERAL DIRECTOR
POINT MEDIASA.

JEAN DE ROQUETEUIL
CHAIRMAN .
IN'TERNATIONAL BANKS

JEAN MARIE LEPICARD
EXECUTIVE VICE PRESIDENT
CREDIT DUNORD

JEAN R, PERRETTE
PRESIDENT
WORMS & CO., INC.

EAN-FRANCOIS LEPETIT
PREGDENT AND CHIEF OPERATING OFFICER
BANQUE INDOSUEZ

EAN-MARIE LEPICARD
EXFCUTIVE VICE PRESIDENT
CREDIT DUNORD

S AN-MARIE WEYDERT
GENIOR EXECUTIVE VIGE PRESIDENT
SOCIETE GENERALE

e RTINE
EAN-PAUL DluSS[.IR Il N
I'f,\I]I".[iU'l'l\'i-l VICE PRESIDENT

BANQUE DE L'UNION EURPEENNE



LIST OF PARTICIPANTS

IFAN-PAUL G. GIMON
GENFRAL REPRESENTATIVE IN NORTH
AL RICA .
CREDIT LYONNAIS

KARINA L. NIFLSEN
ASSISTANT VICE PRESIDENT/REGINAL

MANAGEMENT
BANQUE INDOSUEZ / NORTH AMERICA

LOIC DE RODELLEC
ENECUTIVE VICE PRESIDENT TREASURY &
FINANCIAL MARKETS
BANQUE WORMS

LOUIS ALBRAND
ADVISOR TO MR.ALBIM CHALANDON

LOUIS-FRANCOIS DURAND
ADMINISTRATEUR-DIRECTEUR GENERAL,
PRESIDENT DU COMITE
DE DIRECTION BANQUE PARIBAS

M. ABUSHADI

CHAIRMAN
UNION DE BANQUES ARABES ET FRANCAISES

MARIE-CLLAUDE FONTAINE
AFFINITES 2000

MASSIMO GARGIA

MICHEL BISQUERRA
EXECUTIVE VICE PRESIDENT
CREDIT COMMERCIAL DE FRANCE

MICHELE CHARLES-LAMARCHE

DIRECTOR
LAZARD FRERES ET CIE.

MR. KAMIR
CHIEF EXECUTIVE OFFICER
FINELY (GROUP CREDI'T COMMERCIAL DE
FRANCE)

N.G. NASSIF
EXECUTIVE GENERAL SECRETARY
AL UBAF BANKING GROUP

NICOLLE ARDITTI
DIRECTOR
LAZARD FRERES ET CIE.

PATRICK DEYEAUD
CO-PRESIDENT
BANQUE PARIBAS

PAUL RAGETCY
DIRECTOR
LAZARD FRERES ET CIE.

PHILIPE STAUNS
PRESIDENT DE TECHTRANS
ALFINITES 2000

PIERRE SIMON
GENERAL DIRECTOR
CREDITDU NORD

ROBERT PE T
kT PELLETIER
POCIATION FRANCAISE DES
I ABLISSEMENTS DE CREDIT

VINCENT §. PEREZ
\"I(_.‘l{ PRESIDENT we
LAZARD FRERES & CO.

YVES C. LAMARCHF
El\\g{xor:cl‘ AL CONSULTANT
ANQUE ARABE ET INTERNATION
DINVESTISSEMENT O

GERMANY

A. JURGEN SCHLICHTING
SENIOR VICE PRESIDENT A.\'D,GENER:\L
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JAMES Z.M. KUNG
CHAIRMAN
CHEKIANG FIRST BANK LTD.

MICHAEL P. WU
CHAIRMAN
WING LUNG BANK LTD,

W. RODERICK RICHARDS
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MONTE DEI PASCHI DI SIENA
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BRANCH
BANCA NAZIONALE DELL'AGRICOLTURA
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BANCO DI NAPOLI

JAPAN
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BANCO SANTANDER DE NEGOCIOS

JOSE VILARASALU .
PRESIDENT AND CHIEF EXECUTIVE OFFICER
CAJA DE PENSIONES

JUAN 1. TORIBIO
CAJA DEAHORROS Y PENSIONES DE
BARCELONA

_MANUEL VARELA
SPECIAL ADVISER
LA CAIXA SPAIN

- MARTIN BENEGAS-LYNCH
SENIOR VICE PRESIDENT & GENERAL
MANAGER/NEW YORK BRANCH

BANCO STANDANDER

CRICARDO €611
“”‘-'v}l-\lli\l\'\ml'-"--‘\f L)

BANCO ESPANOL DE chpio
SWEDEN

BERT LINDS T
CBERTT, ROM
\;&rp CHAIRMAN F '|'|1|-' B
SWEDFUND OARD
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I\:lfl-:sn»;\'r SON
NEW YORKRRANCH
SKANDINAVISK § F ek ‘
CONPORAVISKA ENSKILDA BANKE

DIETRICH WEISHAL
TN e SSHALPL
EXECUTIVE VICE PRESIDEN-
SUDWESTLE PRESIDENT

IAN RYDH
I‘_RIF..SIDE':\"I'
SWEDISH SAVING BANKS ASSOCIATION

LARS EKENGREN
MANAGING DIRECTOR
SWEDFUND

LENNART LINDEN
SENIOR VICE PRESIDENT
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ROBERT STENRAM
EXECUTIVE VICE PRESIDENT
SWEDBANK

SWITZERLAND

THEODORE R. MALLOCH
WORLD ECONOMIC FORUM
ABBAS K. GOKAL
CHAIRMAN

T T ———

GULF INTERNATIONAL GROUP OF COMPANIES

ALEXANDER K. SWOBODA
PROFESSOR AND DIRECTOR
INTERNATIONAL CENTER FOR MONETARY
AND BANKING STUDIES

ANTON SPICTJARIC
NEWYORK -BRANCH
SWISS BANK CORPORATION

A SANIEL-DARWISH
CHAIRMAN & MANAGING DIREC ||0R_ o
STRATEGIC INVESTMEN I's & FINANCE, SA

CLAUDE DE SAUSSURE
PRESIDENT B
SWISS BANKERS ASSOCIATION

DANIEL L. .&I.RI}I{(}H'I’
l-'iR.‘i'l'\'l(‘l"I'RFS]UP‘.\‘[ i
BANK JULILS BAER & CO., LTD.
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;(I)(tﬁllfi GENERALE DE SURVEILLANCE SA
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GENERAL PARTNER
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CHAIRMAN _—
HANDELSBANK NATWEST

FRANCISQUE KATER
DIRECTOR
BANK GENEVE
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DIRECTELR
MONACO REPRESENTATIVE OFFICE
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FIRS T VICE PRESIDENT
SWISS VOLKSBANK
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PICTET & CIE.
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ADVISOR TOTHE CHAIRMAN OF THE BOARD
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R. J. GREENNOOD
REPRESENTATIVE
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ESBANK ‘I A8,
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MUMTAZ PENTLIVANLLY
CHATRMAN ANDGENERAL MANAGER
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ABDULJABBAR AL SAYE (Y
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EXECUTIVE VICE PRESIDENT
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MICHAEL . LAS'T
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AUSTRALIA OFFICE
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MICHAEL P. FOSTER
VICE PRESIDENT
WASHING TON OFFICES
ABU DHABI INTERNATIONAL BANK

UNITED KINGDOM

THE HON. DAVID DOUGLAS-HOME
GROUP DIRECTOR
MORGAN GRENFELL & CO. LIMITED

A.D. ORSICH
GROUP EXECUTIVE DIRECTOR, TREASURY
STANDARD CHARTERED BANK

AD. PLUNMER
DIRECTOR OF SPECIAL SITUATIONS
NATIONAL WESTMINSTER BANK PLC

A.GREENOUGH
DIRECTOR
DOCTUS PLC

ALAIN CAMU
DIRECTOR
HILL SAMUEL BANK LTD.

B.D. BLAKE
CHAIRMAN
DOCTUS PLC

C. WILLIAM KNIGH'T
MANAGING DIRECTOR
LLOYDS BANK
FUND MANAGEMENT

CARL.OS A. CORDEIRO
EXECUTIVE DIRECTOR
GOLDMAN SACHS INTERNATIONAL LIMITED

CRISTOPHER BAILEY
CHAIRMAN
C.H. BAILEY, PLC

CHRISTOPHER JOHNSON(R)
CHIEF ECONOMIC ADVISER
LLOYDS BANK PLC
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EXFCUTIVE DIRECTOR
CREDIT SUISSE FIRST BOSTON LD,
DANIELA DA PRATO
EXECUTIVE DIRECTOR
BANQUE EDMOND DE ROTTSCHILD
DAVID SURATGAR

GROUP DIRECTOR
MORGAN GRENFELL & CO. LIMITED

E. MICHAEL HUNTER

EXECUTIVE VICE PRESIDENT & A.GM.
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E.R. MACDONALD
DIRECTOR
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G.P. GONSZOR
DIRECTOR
HILL SAMUEL BANK LIMITED

GEOFFREY G, BELL
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BROWN, SHIPLEY & CO., LTD.

GEORGE YOUNGER
ROYAL BANK OF SCOTTLAND

GIOVANNI THEODOLI-BRASCHI
EXECUTIVE DIRECTOR
COUNTRY NATWEST LIMITED

J.H. LEIGH-PEMBERTCN
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5.G. WARBURG & CO., LTD.

JJ.A. MIRAO
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JOSEPH DRYER
DIRECTOR
HAMBROS BANK LTD.

L.C. SICHIL.ONGO
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LEONARD INGRAMS
DIRECTOR

ROBERT FLLEMING HOLDINGS LIMITED.

MICHAEL BARING

DIRECTOR

BARING BROTHERS & CO., LIMITED
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MICHAEL G. WOOD

DIVISIONAL DIRECTOR - INTERNATIONAL

BANKING GROUP
BARCLAYS BANK PLC

NORMAN BERGEL
DIRECTOR

ALLIANCE CAPITAL LIMITED
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OM. LEWISOHN
DEPUTY CHaRAN
S.G. WARBURG & (), LTD.

P.S. LUCKE
DIRECTOR VAN

S.G. WARGURG & CO,LTD,

PETER A BE] MoN
MANAGING DIRE(L'II'SET
LIBRA BANK pL(:

PETER DE Ropg
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SAUDIINTE RNATIONAL BANK

PETER M.D. TUR
VICE PRESIDENT NER
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PETER R. GODWIN
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CHARTERED WEST LB LIMITED

PIERRE ESTEVA
CHAIRMAN
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NATIONAL WESTMINSTER BANK SA.

ROBERT N. BEE
CHAIRMAN

US FINANCIAL ADVISORY SERVICE

SIR GEOFFREY LITTLER, KCB
DIRECTOR
NATWEST INVESTMENT BANK LTD.

SIR JOHN RIDDELE
DEPLTY CHAIRMAN
CREDIT SUISSE FIRST BOSTON LIMITED

WILLIAM CAMPOSANO
SENIOR VICE PRESIDENT
LLOYDS BANK PLC.

MICHAEL MILBOURN
MANAGING DIRECTOR
CHARLERED WESTIB LIMITED

UNITED STATES

THE HONORABLE

ALEJANDRO ORFILA ) i
FORMER SECRE TARY OF ORGANIZATION
OF AMERICA STATES (OAS)

‘THE HONORABLE

JOIN A. BOHN, JR.
PRESIDENT o
MOODY'S INVESTORS SERVICE

THE H(]\'()H'.-\BLIE;. R
OHN O. MARSH, JR.
F(')]R.\IFI.R SECRETARY OF THE ARMY
ATTORNEY
HAZEL & THOMAS, P.C.

THE HONORABLE,
ARK T. COX,
.S AL TERNATE EXECUTIVE DIRECTOR

THE WORLD BANK
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HE HONORARLE

W1 TAN SIMON
TAVRMAN ‘ ‘
:\'1*| TIAM F SIMON & t:n\'.ﬁh\‘(fflﬂR\1luR
SFURE TARY OF THEUS IREASURY

THF HONORARLE

W 1 1AN E BROCK
SENTOR PARTNER o s opcor K
THE BROCK GROUPFORMER AND SECRETARY
OF LABOR

ABRY SUTHERLAND
DEPUTY DIRECTOR B
THE BRETTON WOODS COMMITTEE

ALAIN BERTHIER )
SENIOR FINANCIAL ANALYST
THE WORLL BANK

ALAN STOGA
MANAGING DIRECTOR
KISSINGER ASSOCIATES, INC.

ALBERT S. GANRSEY
VICE PRESIDENT
PER JACOBSSON FOUNDATION

ALBERTO LUZARRAGA
MANAGING DIRECTOR - DEPT. HEAD/LATIN
AMERICA
CONTINENTAL BANK OF ILLINOIS

ANTON MACUH
EXECUTIVE VICE PRESIDENT
LBS BANK

ANTONIO M. BORALLI
PRESIDENT
(BRAZIL)
CITIBANK, NA.

ARNALDO T. MUSICH
PRESIDENT
FIEL - LATIN AMERICAN ECONOMIC RESEARCH
FOUNDATION

ARNDT UHLIG
PORTFOLIO MANAGER -
BRAZIL AGRICUL'TURE OPERATIONS
DIVISION THE WORLD BANK

ARTHUR W. LEWIS
SENTOR CONSULTANT
NORD, RESOURCES, CORPORATION

BAHAR SAHIN
ALTERNATE EXECUTIVE DIRECTOR &
EXECUTIVE DIRECTOR
THE WORLD BANK

BERNHARD B. BARTA

GENERAL MANAGER

FRANZ HAAS MACHINERY OF AMERICA, INC
BERT KRAMER

SENIOR ENGINEER

THE WORLD BANK

BRENT BLACKWELDER

58

VICE PRESIDENT
FRIENDS OF THE EARTH

CAREY M. HALL
VICE PRESIDENT _
BEAR, STEARNS & CO. INC.

CARLOS A, BASALDUA
VICE PRESIDENT
CURTIS ). HOXTER, INC,

CARLOS FLIGLER
PRESIDENT
DELT'A CAPITAL CORPORATION

CARLOS M. FRANCK
INTERNATIONAL FINANCE DIRECTOR
TECHINT ORGANIZATION (ARGENTINA)

CARLOS PRIMO BRAGA
SAIS/SCHOOL OF ADVANCED INTERNATIONAL
STUDIES
THE JOHN HOPKINS UNIVERSITY

CHRISTOPHER C. DEMUTH
PRESIDENT
AMERICAN ENTERPRISE INSTITUTE

CRISTINA KAPUHN HALPERN
NORD RESOURCES

CRISTOPHER GREER
VICE PRESIDENT
NORWEST BANK MINNESOTA, N.A.

CURTIS ]J. HOXTER
PRESIDENT
CURTIS ). HOXTER, INC.

DANIEL GROSS
CONSULTANT
THE WORLD BANK

DANIEL P, TULLY
PRESIDENT & CHIEF EXECUTIVE OFFICER
MERRILL LYNCH & CO., LTD.

DARRELL J. BROWN
VICE PRESIDENT, EXECUTIVE EDITOR
LEADERS MAGAZINE

DAVID H. PHELPS
ASSISTANT VICE PRESIDENT - TRADE AND
INDUSTRY ECONOMICS
AMERICAN IRON AND STEEL INSTITUTE

DAVID T. TAGGART
LEADERS MAGAZINE

DAVID WACHTEL
VICE PRESIDENT
INSTITUTIONAL INVESTOR

DENISE LEONARD
INVESTMENT OFFICER
INTERNATIONAL FINANCE CORP.

DIRK H. VAN DER SL.UYS
SENIOR AGRICULTURIST, BRAZIL
AGRICULTURE OPERATIONS DIVISION
THE WORLD BANK
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SONALD BOAS
; :]\mu VICE PRESIDENT
QUEARSON LEHMAN HUTTON INC.

YNALD NAPIER
51:1\)'5051 VICE PRESIDENT

ALERION BANK

DONALD S. RRODIE
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-ABRIEL G. NAHAS
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EDWARD B. DUNN
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MORGAN STANLEY & CO. INC.

EDWARD F. MILLER
PRESIDENT
GMITH BARNEY, HARRIS UPHAM & CO., INC,
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COUNSELOR TO THE PRESIDENT
FEDERAL RESERVE BANK OF NEW YORK

ELLIOTT MEISEL
BRILL & MEISEL

EMILIO J. LAMAR
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MERRILL LYNCH CAPITAL MARKETS

ERIKA A. JORGENSEN
ECONOMIST
THE WORLD BANK

EVERETT J. SANTOS
DIRECTOR - LATIN AMERICA & CARIBBEAN I
DEPT.

INTERNATIONAL FINANCE CORPORATION

FAKHRUDDIN KHALIL
PRESIDENT & CHIEF EXECUTIVE OFFICER
UBAF ARAB AMERICAN BANK

FAY LEWIS
PROGRAM OFFICER
MERIDIAN HOUSE INTERNATIONAL

FEDERICO SA CASA
BANK OF AMERICA

FEHMY SADDY
P!&l-‘,fil[]i"..\“l'
WASHING'TON MERCHANT BANK

. FERNANDO HALPERN
VCk PRESIDENT - CHIEF OPERATING OFFICER
. by

c FRANCISCO GRANADOS
J\.I'Il.-\lI{MAN - LATIN AMERICA
IERRILL LYNCH & CO., INC.

_FRANCISC
CHAIRMAN OJ.GRANADOS

MERRILL LYNCH - LATIN AMERICA

FRANK F. BEELIT;
5!:\\' \GING leRl'f.'l":l;:
SALOMON BROTHERS - FRANKFURT

FREDERICK L. DEMING

FRIEDRICH KUKFLHAI'S
INVESTMENT OFFICER - LATIN AMERICA A
ORI OPFICER - LATINAMERIGA AND
INTERNATIONAL FINANCE CORPORATION

GARY SEIDMAN
RELTERS

AD(E:{\S"I;{ON PACHECO
TSOR TO EXECUTIVE DIRECTC
THE WORLD BANK HECTOR

GERALD GILBERT
EXECUTIVE VICE PRESIDENT
ALERION BANK

GERARDO P. VAN TIENHOVEN
EXECUTIVE VICE PRESIDENT
MELLON BANK, NA.

GORBIND T. NANKANI
DIVISION CHIEF, INFRASTRUCTURE
OPERATIONS
THE WORLD BANK

HABI C. FALTAR
PRINCIPAL INVESTMENT OFFICER
INTERNATIONAL FINANCE CORPORATION

HARRY TAYLOR
CHAIRMAN
REPUBLIC NATIONAL BANK OF NEW YORK
LIMITED

HARVEY PRESS
PRESIDENT
DP COMMUNICATIONS CORP,

HENRY ARNHOLD
CHAIRMAN
ARNHOLD AND S. BLEICHROEDER

HENRY H. FROTHINGHAM
VICE PRESIDENT
BANK OF BOSTON

HENRY 0. DORMAN
PRESIDENT & EDITOR-IN-CHIEF
LEADERS MAGAZINE

HENRY OWEN
CONSULTANT INTERNATIONAL
SALOMON BROTHERS

HERBERT STEIN

SENIOR FELLOW o
AMERICAN ENTERPRISE INSTITUTE

HIROSHIISETANI '
SMITH BARNEY, HARRIS UPAHM & CO,, INC.

HOWARD RUNDQUIST
SENIOR VICE PRESIDENT
AUBREY G. LANSTON & CO. INC.
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1Y ADAMA DIAW
APVISOR =
THE WORLD BANK

TRVING KRISTOI
DISTINGUISHED FELLOW.
AMERICAN ENTERPRISE INSTITUTE

TRWIN M. STELZER
CHAIRMAN o
PLITNAM, HAVES & BARTLETT

ISAAC LEMOR
R\H o PTTIR T
REPUBLIC NATIONAL BANK OF NEW YORK

ISABEL DAVIDOY .
DIRECTOR, SEMINARS AND CONFERENCES
AMERICAN ENTERPRISE INSTITUTE

J. BURKE KNAPP .
INTERNATIONAL CONSULTANT
SALOMON BROTHERS

J. DEWEY DAANE
VANDERBILT UNIVERSITY

J. MARIO FONTES
PRESIDENT
INTER TRADE, INC.

1.J. POLAK
PRESIDENT
PER JACOBSSON FOUNDATION

JACOB J. KAPLAN
PRESIDENT
INTERNATIONAL FINANCE & ECONOMICS

JAMES D. WOLFENSOHN
PRESIDENT
JAMES E. WOLFENSOHN INCORPORATED

JAMES 5. TARR
VICE PRESIDENT, INVESTMENTS
DEAN WITTER REYNOLDS INC.

JAMES W. LACIRINGNOLA
INTERNATIONAL DIRECTOR
FORBES MAGAZINE

JAY PERI.
MANAGING DIRECTOR
GOTCO USA., INC.

JEAN-PIERRE. LANDAU
EXECUTIVE DIRECTOR
INTERNATIONAL MONE'TARY FUND

JEFFREY M. BUCHER
ATTORNEY AT LAW
PEPPLR, HAMILTON & SCHEETY,

JERRY CHERTOFRF

EXECUTIVE VICE PRESIDENT HIEF
FINANCIAL OFFICER ANDCHIE
DI COMMUNICATIONS CORP,

JOANNE DE ASIS

DIKECTOR INTERNATIONAL
DILLON, READ & (0.
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SENIOR VICE PRESIDENT
BANK OF BOSTON

JOHN A PELL
GENTOR VICE PRESIDENT
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SENIORVICE PRESIDENT
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GROUP EXECUTIVE VICE PRESIDENT
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DIRECTOR, FISCAL POLICY STUDIES
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VICE PRESIDENT SENIOR
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PRESIDENT
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JONAS H. HARALZ
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JOSE ANTONIO PADILHA
VICE PRESIDENTE
FIRST INTERSTATE BANK OF CALIFORNIA
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CORPORATION
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FIRST AMERICAN BANK, N.A.
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CHIEF EXECUTIVE OFFICER
AL BARAKA BANCORP, INC.
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THE WORLD BANK

LOUIS G. GUADAGNOLI
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REPRESENTATIVE
CAMAC HOLDINGS INC.
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SENIOR PROJECT ECONOMIST
THE WORLD BANK

LUIS R. LUIS

DIRECTOR - LATIN AMERICA DEPARTMENT

THE INSTITUTE OF INTERNACIONAL
FINANCE, INC.

M.W.R. DOBSON
CHIEF EXECUTIVE
MORGAN GRENFELL & GROUP PLC

MAJID HUSAN
SENIOR VICE PRESIDENT
AMERICAN EXPRESS BANK L'T'D.

- MANFRED C. VON HARDTMUTH
VICE PRESIDENT
CURTIS J. HOXTER, INC.

MARC M. WHITE
PRESIDENT
TOLR FUNDS

MARCOS GHATTAS
RE PRESENTATIVE
THE WORLD BANK

’ MARGARETE GREENE YEO
EDERAL RESERVE BANK OF NEW YORK
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AIRMAN & CHIEF EXECUTIVE OFF
SCARBROUGHS N ECY
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MARIO D ‘RS0
Sl{\'.lt)l{ ADVISOR
AMERICAN EXPRESS

MARTIN R, FIANSEN
VICE PRESIDENT & CF\ g AGE
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DIRECTOR, ECONOMIC POLIcY <01
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MICHAEL LEDEEN
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PRESIDENT X
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DIVISION MANAGER -LATIN AMERICA AND
CARIBBEAN
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MITCHELL ALLAND
DIVISION MANAGER LATIN AMERICA AND
CARIBBEAN
INTERNATIONAL FINANCE CORPORATION

MOHAMED S. YOUNES
CHAIRMAN
BARING BROTHERS & CO., INC.

MOURAD BENACHENHON
THE WORLD BANK

MYER RASHISH
PRESIDENT
RASHISH ASSOCIATES, INC.

NATE DODGE
Cs50
LDIGROUP

PATRICK A. NOBLE
VICE PRESIDENT AND DIV. HEAD
FIRST WISCONSIN NATIONAL BANK OF
MILWAUKEE

PAUL ARLMAN
EXECUTIVE DIRECTOR
THE WORLD BANK

PAUL T.TIERNEY
SENIOR VICE PRESIDI:.N’T
KIDDER PEABODY & CO.

PETER COYM
ANANGING DIRECTOR
WEST GERMANY OFFICE
SALOMON BROTHERS AG

RICHARD BERENDZEN
PETERW. WOOFTER
SENIOR VICE PRESIDENT
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ENECUTIVE VICE PRESIDENT
BANK OF AMERICA

RAKESH RHARGAVA
VICE PRESIDENT
KIDDER 'EABODY & CO.

RAUL FERNANDEZ
SENIOR VICE PRESIDENT
SWISS US INTERNATIONAL CO.
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FITCH INVESTORS SERVICES, INC.
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CHAIRMAN
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VICE PRESIDENT
GOLDMAN SACHS INTERNATIONAL
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ROGER HABIB ¢
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PRUDENTIAL VICE PRESIDENT
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ALERION BANK

SIR ALLAN WATERS
PUTNAM, HAYES & BARTLETT, INC.
THE WORLD BANK

SIR DOUGLAS WASS
CHAIRMAN _
NOMURA INTERNATIONAL LPC

STEPHEN DACHI
SENIOR FELLOW
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CARLOS A. BERNARDEZ
PRESIDENT
BANCO DE VENEZUELA
MIAMI BRANCH

CARLOS RUIZ GIMENEZ,
VICE PRESIDENTE EJECUTIVO DE BANCA
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