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THE FREEDOM TO COMPETE

| would like to ask your permission to say that Brazil
refuses to participate in this kind of marathon of uncertainty
and pessimism that dominates the present world economic
scene. Worries exist — as they have always existed — but
they are not so critical that they lead to the hysteria that
has appeared in regard to the difficulties facing the present
Brazilian economy. Those who follow Brazil’s history, with
clear-sighted attention, especially in these last years, must
realize that today’s problems are very little different,
essentially, from the obstacles of the past. Perhaps the
difference is in the fact that we have become more aware
and have decided that problems exist to be overcome.

There are more than 650 prominent businessmen here
today from about 35 countries. Experienced men who all
know at what cost of sacrifices and perseverance in work,
they have been able to build and consolidate their compa-
nies, helping to enrich their nations. Brazilian businessmen
and, in general, Brazilian society, are going through the same
experience, according to the country’s own specific conditions
and national characteristics. The complicating factor is
contained in the complex structure of international relations.

Poor and rich countries are already far apart — and the
distance keeps on growing — in such proportions that the
desired and required balance has supplanted the objective
or target to be achieved, to become something chimerical,
almost a dream. The rich nations cannot be reproached for
the stage they have reached and for the dominance they
have over the level of world or bilateral relations, especially
in the area of trade. It is also not possible to accept, passively,
standards and rules imposed from positions of strength as
if international society were reduced to confrontation. Much
higher values are in play — and we all share these values —
rich and poor countries, prosperous businessmen, those who
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are anxious to prosper and make the society where they
work, prosperous in a general climate of freedom.

The common denominator of this situation is in the
positive reply to the fundamental question: Is the West
prepared to review the structure of their relationships or will
the West, with its free economy and democratic system,
persist in applying a self-devouring policy of exclusive
interests and therefore, excluding effective cooperation
among its component parts.

WE ONLY WANT TO COMPETE

Coming back to the specific example of Brazil, analyzed
from the viewpoint of the private business sector, | believe
it is more necessary than ever that the international business
community strives to understand Brazil’s strenuous efforts
to capture world markets. We do not want to take anything
away from anyone. We just want to compete, under mutually
acceptable conditions which will allow us normal and direct
access to markets. The blockage or encirclement of these
markets will mean that our difficulties are doubled, which
can generate very serious consequences to the whole
international financial system.

Let me remind you that Brazil’s stand, in this respect,
has been adequate. In 1974, after the first impact of the
oil increase, Brazil had a balance of payments deficit of 6.5
billion dollars, equivalent to 81 percent of its total exports.
In 1981, this deficit was reduced to 2.1 billion dollars, about
9 percent of exports. Conscious of its commitments, Brazil
sought to increase its sales abroad and they rose from 8
billion dollars in 1974 to 23.3 billion dollars in 1981, and
of this total, 55 percent was manufactured goods. To evaluate
our efforts, | remember that in 1965, Brazil exported only
1.5 billion dollars, half of which was coffee. Today, coffee
represents 7.5 percent of Brazil’s export list. But Brazil's
trade balance needs a bigger surplus. We had a credit balance
of 1.2 billion dollars in 1981. This year, we estimate a
balance of 1.5 billion dollars and in 1983, a surplus of 3
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billion dollars, where we will reach a zero resource gap
position. It is easy to see the result of such a union of factors,
whether under the view of business interest or from the
angle of greater convenience of nation to nation.

In spite of everything, as | have already said, we do not
desire to enter into an uncertain course. We are still confident.
When we look for loans in international financial circles, we
present really substantial credentials. These credentials
continue, and will continue to be valid, whether on the
economic plane or in the sphere of political willingness.

The modernization of Brazilian society’s destiny,
incentivated by the intrinsic dynamism of its private
enterprise, is still somewhat far from perfect. But for our
defects and deficiencies, we have our own medicines. The
understanding of the world community would help us
greatly. Apart from understanding of our problems and
the range of our role, it is necessary to implement real
support of our aspirations, especially in the area of foreign
trade. Aspirations that are turned towards the high purpose
of integrating prosperous societies and societies in a legitimate
battle for prosperity — which is humanity’s common dream.
The search for such a stage in international relations certainly
has its imperfections — and Brazil will not perhaps be
different from the rest. But, possible imperfections tower
far above the wuseless and dangerous temptation of
confrontation.

Mario Garnero
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EXCLUSIVISM OF THE
INDUSTRIALIZED NATIONS
CONDEMNS THE POOR COUNTRIES
TO RECESSION

Ernane Galvéas
Minister of Finance of Brazil
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EXCLUSIVISM OF THE
INDUSTRIALIZED NATIONS
CONDEMNS THE POOR COUNTRIES
TO RECESSION

It is with great satisfaction and pleasure that | participate
once more in this important meeting, sponsored annually
by Brasilinvest, and meet old friends for a brief exposition
on the global aspects of the world economy and the situation
of the Brazilian economy, as it faces the challenges of the
present crisis.

As you all know, the Brazilian economy was severely
caught between the two oil- shocks, aggravated by the waves
of high interest rates that came along during the years 1979/
80 and 1981.

When the first oil shock came, Brazilian imports of oil
increased from an average of $ 500 million in 1972-3 to
almost $ 3 billion in 1974. Total imports more than doubled.
From $ 6.2 in 1973 they reached $ 12.6 in 1974.

Inflation went up from 15 per cent in 1972/73 to 35
per cent in 1974. The surplus of the trade account turned
into a deficit of $ 4.7 billion and the total deficit of the
balance of payments went up to $ 7.1 billion.

The industrialized countries adopted a severe strategy
to face the new situation. Canada, the United States, Europe,
Japan — the richest countries with the highest per capita
income — decided to adapt themselves to the new price
structure through a higher level of unemployment and low
grade of economic activity.

Most of the less developed countries could not choose
the same path. Structural unemployment, low standard of
living or an unstable social and political situation have
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discouraged on the outset the same kind of shock treatment.
On the contrary, they all tried to protect their economies
from the widespread disease of recession.

Brazil decided to respond to the first impact of the
crisis with new investments. New construction projects
were promptly started to take advantage of the ample world
liquidity and the reasonably low interest rates prevailing in
the international Eurodollar market. Several projects were
approved in the field of public enterprise and incentives
were granted to many others in the private sector. From
1974 to 1980, we have invested more than $ 60 billion
in the non-ferrous metal and steel industries, in the
production of fertilizers, petrochemicals and pulp/paper,
as well as in the capital goods industry, production of electric
power, alcohol, and oil. Some of the big projects, such as
the hydroelectrics of Itaipu, Tucurui, Sobradinho, Salto
Osorio, Salto Santiago and others, the steel plants of Aco-
Minas and Tubardo, are still under construction. Most of the
other projects, mainly in the private sector, have been
completed. These projects had an important contribution
in increasing Brazil’s exports from $ 4.5 billion in 1973 to
$ 23.3 billion in 1981. But they were also responsible for
the increase of the gross external debt in the same period
from $ 12.6 billion to $ 61.4 billion.

The great effort of the Brazilian economy can be
expressed through the fast growth of its exports, which
increased almost 4-1/2 times in 1981 as compared to the
levels in 1971/73.

The energy policy of the country also achieved highly
auspicious success. We intensified our efforts to imprint a
more rational character on fuel utilization, while accelerating
programs aimed at producing alternative fuels — alcohol and
coal — and expanding domestic production of petroleum.
The daily average output of oil rose from 187 thousand
barrels in 1980 to 220 thousand barrels in 1981 — an increase
of 18 per cent — while the necessary investment has been
assured to reach the goal of 300 thousand barrels per day by
the end of 1982, this time a steep increase of over 36 per
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cent. At the same time, oil imports declined from an average
of 900 thousand barrels per day in 1980, to 830 thousand
in 1981, and are expected to close 1982 at a level of 750
thousand barrels per day.

DIFFICULT ADJUSTMENT

The 1982 ambitious goal for a substantial balance of
trade surplus will not be achieved, mainly because of a
sharp rise in the value of the dollar against the major
European currencies, and because of the successive declines
in the prices of our major exportable primary products.
These negative factors, combined, have resulted in a loss of
over $ 2.5 billion during the first two quarters of this year,
which total over $ 5 billion for the whole year.

Nevertheless, we still expect to close the year with a
trade surplus of about the same magnitude as in 1981.

Inflation has been fought as a first priority and,
although we may repeat the same increase in price level as
in 1981, a substantial control of the public budget will
certainly help achieve a substantial improvement next year.

We have to say that adjustment of the Brazilian
economy is being further endangered by the profound
disorganization of the world’s economic system.

The industrialized countries are blindy insisting on the
maintenance of economic policies which have extraordinarily
adverse, negative repercussions on the developing countries,
notably oil-importing nations, such as Brazil.

It is not without reason that the world economy is
going through an unparalleled crisis, of dimensions much
greater than could be generated by a simple energy crisis.

Perplexed and defenseless, the third world has been
relegated to the sidelines, as the industrialized nations adopt
an exclusivist and recessionary framework of adjustment,
based on generalized protectionism, import restrictions and
the reduced flow of international trade, inexorably
condemning the peripheral nations to swallow the bitter
pill of recession, inflation and balance of payments
disequilibrium.
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Instead of seeking large-scale international mechanisms
capable of recycling petrodollars, reducing their public
deficits and embracing the cause of international cooperation,
these countries have adopted recessionary policies with
inevitable repercussions on the developing world, while
attempting to combat inflation through the exclusive
utilization of monetary policy.

The maintenance of high interest rates hampers
investment, including investment channeled to technological
development that could, to a great extent, attenuate the
energy crisis. Even more serious is the fact that high interest
rates represent an intolerable burden on the foreign debt of
the less developed countries. It is estimated that this debt
will rise from $ 400 billion in 1981 to $ 466 billion in 1982
and to a level of more than $ 500 billion in 1983.

The application of the high rates of interest to the
voluminous foreign debt of the oil-importing developing
countries has resulted in unjustified burdens. One simply
has to see that, for the majority of the developing countries
dependent on oil imports, a rise of just one percentage point
in foreign interest rates is now 5 to 6 times more important
than a growth of one per cent in the price of oil.

MARKET RESTRICTIONS ARE SHORTSIGHTED

How the industrialized countries can persist in restricting
access to their markets responding to pressures from
inefficient industries bent on protecting themselves from
foreign competition through market reserve based on tariff
and non-tariff barriers — defies all understanding, for these
actions are no more than an exercise in myopia, prejudicial to
domestic consumers and the source of added burdens on the
developing world.

The case of sugar is a fine example of this irrationality.
Brazil, which produces its exportable sugar surpluses in the
northeastern region — the poorest in the country — is now
encountering tremendous difficulties in placing this product
on the foreign market. The European Economic Community
subsidized more than two thirds of production costs,

20



flooding the market and depressing prices. In its turn, the
United States, while imposing quotas on imports, protects its
producers at a level equivalent to two and a half times
present sugar prices. This is just a different type of barrier
to trade, but a very clear one.

We are all aware that, without courageous measures,
the world will continue mired in the current depression.
It is not a question of economic systems, for the socialist
nations are facing problems of equal or higher magnitude.

Above all, it is a question of political and economic
leadership, a commodity so scarce in the international
community. We must have that unusual type of leadership
which is capable of galvanizing society in its search for new
solutions, which can prove itself capable of recovering
the economy’s flexibility in responding to crisis situations,
which will clear the way for solutions to the structural
problems we are debating here today. We must have a
leadership that can create an environment favorable to the
development of the different regions of the world, that
will return the freedom of initiative to the free market forces.

Without this, our efforts will stand as a denial of the
very essence of humanity, which is permanent growth, and
we certainly will not achieve the superior goals of increasing
production, enlarging employment opportunities and
improving the world’s standard of living.
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INTERNATIONAL INVESTMENT
DEMANDS CLEAR DIRECTIVES
AND JUST TREATMENT

Mark MacGuigan
Secretary of State for External Affairs of Canada
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INTERNATIONAL INVESTMENT
DEMANDS CLEAR DIRECTIVES
AND JUST TREATMENT

It is a great pleasure for me to he here at this luncheon
today, especially as it coincides with Brazil’s National Day.
It is equally pleasant to have the honour of sharing the
podium with Mr. Galveas, the distinguished Minister of
Finance of Brazil. As you know, Canada and Brazil have a
long history of economic cooperation. It has been a relation-
ship that has benefited the people of both our nations.

| would also like to say how pleased | am to be
addressing such a prestigious group of bankers, financiers and
investors. | would like to take this opportunity to exchange
some ideas with you on international investment and multi-
national corporations and how these two elements can
contribute to the North-South Dialogue. | would also like
to suggest to you ways in which we might formulate a set
of world-wide principles which would lead to a better
international investment climate and a more rapid economic
growth.

| do not have to tell you that Canada and Brazil have
historically been the recipients of a great deal of direct
foreign investment. This investment has benefited both
countries significantly and allowed them to mature more
quickly than they otherwise would.

Canada, after decades of being a net importer of direct
foreign investment, has in recent years become a net exporter
of direct foreign investment. As a result, Canada is in a
position to fully appreciate the advantages and disadvantages
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of direct foreign investment and to view investment from
both sides.

Those of us who have responsibilities for the management
of financial and economic environments — whether in public
or private sector — know that striking a balance between
dynamic growth and balanced economic development is
essential but never easy. It is essential because economic
environments play a major role in the success of any
investment decision, regardless of its size or nature. These
decisions affect not only the creation of wealth but often
of jobs and the well-being of millions of people. It is not
surprising, therefore, that countries have actively encouraged
foreign investment.

ALL COUNTRIES HAVE CONTROLS

However, there are other considerations besides those of
pure economics. Virtually every nation has adopted some
form of foreign investment control designed to serve its
investment needs and aspirations. In the United States,
for example, there is an extensive network of foreign
investment regulations and policies administered by some
twenty agencies at the federal level. A foreign investor is
not eligible to own a house in Indiana, a chicken farm in
Connecticut or a mine in Alaska. In the U.K., the Monopolies
and Mergers Commission has effectively blocked certain forms
of foreign investment. In Germany, the State has reacted on
an ad hoc basis to forbid foreign participation in many of
its industries. Often, these restrictions on foreign investment
have been subtle and most have been in existence for decades.

Canada established foreign investment guidelines, in
an open comprehensive way, fairly recently with the Foreign
Investment Review Act (FIRA). FIRA was designed to
permit the federal government to review certain forms of
foreign direct investment to determine whether they are of
significant benefit to Canada. | would emphasize, however,
since its inception FIRA has functioned more as a screen
than as a barrier to foreign investment, and is non-
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discriminatory as to the country of origin of foreign
investment. This is illustrated by the fact that in excess of
90 per cent of foreign investment applications have been
approved.

The need to control the investment climate in Canada,
as in so many other countries, arose in large part from the
growth of transnational corporations. | think it is important,
in reviewing the growth and influence of these kinds of
corporations to state that in my own view transnationals
are neither the impediments to economic development
nor underminers of national sovereignty that their detractors
would have us believe. At the same time | do not believe
that they are our best hope for overcoming world poverty
and building a global society, as their most ardent proponents
argue. They are, however, undoubtedly the largest, most
efficient, technologically advanced and internationally
adaptable enterprises available to us. As such, they have a
potentially significant contribution to make in the North-
South challenge.

Transnational corporations account for a large and grow-
ing proportion of world production, research and development,
employment and trade, and their managers allocate capital and
resources on a global scale. The annual operation budgets of
many transnational corporations exceed those of most of the
world’s governments. Given these characteristics, it is not
difficult to see that international cooperation is essential to
ensure that the benefits of these operations are maximized
for both the host country and the investor.

CONTROL LEVELS

Transnational corporations, as an important inter-
national phenomenon, emerged in the year following the
war. American and British corporations were the first to go
multinational and for a long period accounted for the
majority of direct foreign investment. By the late sixties
and early seventies, European and Japanese firms had arrived
on the scene and grew quickly. To underline the growth
and significance of transnationals, intracorporate trade, as a
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percentage of total world trade, has expanded dramatically
from 25 per cent in 1970 to an estimated 50 per cent today.

Multinational companies have grown significantly in
the last two decades and have made their presence felt.
In Canada, foreign-owned corporations own 40 per cent
of our mining industry, 65 per cent of our oil and gas
industry and 48 per cent of our manufacturing industry. Of
the 50 largest companies in Canada, 18 are foreign
controlled. Non-resident ownership and control on this scale
is, of course, without parallel elsewhere in the industrialized
world. By contrast, of the 50 largest firms in Japan, none are
foreign controlled.

In Brazil, foreign control levels are considerably lower
than in Canada — about 15 per cent in such important
sectors as chemicals, automobiles, steel, food processing,
communications and electrical equipment. Canadians have
been active participants in the Brazilian economy. After the
United States, Brazil is the second largest recipient of
Canadian foreign investment. Large Canadian transnationals
such as Brascan, Massey-Ferguson, Noranda and Alcan, to
name only a few, have long worked with Brazilians to enrich
economic and trading relationships between our two
countries.

The proliferation and growth of the transnationals have
not gone unquestioned. Throughout the late sixties until
the mid-seventies there was a great deal of international
questioning and embryonic attempts to develop an inter-
national discipline and management of direct foreign
investment were started. Critics focussed on such concerns
as the effects of transnationals on the balance of payments
of host countries brought about through repatriation of profits
and transfer pricing mechanisms. They looked closely at their
impact on social development, investment and employment
patterns, the degree of industrial competition, and on
consumer tastes. At the same time, there were a few startling
exposés of unwise or unlawful interference in the domestic
political processes of host countries.
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INVESTMENT AND AID

These difficulties pointed to an urgent need for clear
guidelines for transnational corporations. The U.N. has
established a Commission and Centre on Transnational
Corporations which in 1977 began to elaborate a code of
conduct for such firms. Likewise, the Organization for
Economic Cooperation and Development (OECD) has been
working on guidelines for transnational behaviour along
with concepts for the appropriate behaviour for host
governments towards foreign investors. Clearly these
endeavors must now be given a higher priority.

The need for multilateral action originally arose from
a recognition that prospects have never been brighter nor the
need greater to develop a more constructive international
understanding about direct investment. At the same time,
trends in international development and investment are
becoming more varied and complex.

Despite earlier fears, investment flows have now become
more balanced among OECD countries, thus reducing fears
that U.S. corporations were about to buy up the world. At
the same time, the U.S. has itself become an important host
country for foreign direct investment.

Likewise, there has been a general increase in the
number of host and home countries outside the OECD area
and in the number of transnational corporations based in
developing countries. In particular, the newly industrialized
countries have developed a larger stake in creating a positive
climate for direct investment.

In some other countries, the situation is quite different.
Multinationals are attracted to better-off developing nations,
and direct investment flows to less-developed countries are
insufficient to resolve their severe problems of under
development. Only one-quarter of total foreign direct
investment is directed to developing countries.

This outcome has relevance for programs of official
development assistance, and emphasizes dramatically its
importance in the development process. The truth is that
although direct investment in developing countries during the
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last decade has increased faster than the growth in official
development assistance, it has actually declined as a
proportion of the annual flow of resources from OECD
countries to the Third World. It thus becomes abundantly
evident that international direct investment cannot replace.
development assistance but can only supplement it.

THE ROLE OF THE STATE

Another complexity in the international foreign
investment picture is the role played by states with a
centrally planned economy. In such countries, foreign
investment is generally restricted to minority shares, so that
the level of foreign investment usually remains at a low level.
But many state-controlled corporations in these countries
have themselves become transnationals. They, too, then
must be factored into the rules of the game of international
direct investment.

In such a complex and changing investment environment,
how can we usefully strengthen international cooperation?
It seems to me that we have to link two elements. One is the
responsibility of host governments to ensure that foreign
investment contributes to national development. The other
is the assurance that risk-taking transnational corporations
are accorded fair treatment and the possibility of a reasonable
return. That, in essence, is the basis of Canadian policy in
this field.

We also think that governments should refrain from
applying their laws to affiliates of transnational corporations
which operate outside of that nation’s jurisdiction. We
believe that restrictions on licensing, limitations on freedom
to export, procurement policies which favour overseas
suppliers rather than competitive domestic sources, or the
concentration of research and development in the
transnational’s home country are practices which should
be avoided.

A case in point is the recent unfortunate U.S. decision
to restrict the export to the U.S.S.R. of oil and gas
equipment produced by foreign subsidiaries of U.S.
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companies. Such unilateral, extra-territorial application of
U.S. law is unconscionable and can only hurt international
investment flows and development. The U.S. should reverse
this decision as soon as possible. | feel sure that foreign
companies operating in the U.S. are expected to abide by
U.S. laws and policies. We, who are hosting U.S. companies,
demand no less respect for our domestic laws and policies.

We recognize that greater understanding is essential
to making progress in this field of foreign investment. And
many aspects require considerable study. We need better
international understanding of investment incentives,
particularly at a time when there is much scrambling among
nations to attract new investment. We have to try to reduce
the costs of competitive investment incentives offered to
transnationals, at the same time working for a more equitable
division of the world’s investment resources. Canada endorses
the work of the World Bank and the OECD in this area.

In conclusion, Mr. Chairman, | want to stress that, for
Canada, the evolution of an effective international regime
for direct investment is an essential part of economic
development and the North-South challenge. We believe our
primary goal must be to ensure that transnational corporations
are given an opportunity to contribute to world
development through their dynamic profit-making activity
and to ensure that the benefits derived from their activities
contribute to rational global development. To achieve this,
we must work towards balanced international cooperation
in order to achieve a more constructive investment climate.

| believe that if we can produce clear rules of under-
standing and conduct for host and home governments as
well as transnational corporations, we will have made a
significant contribution to a more rational and balanced
world development
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ECONOMIC CYCLES
CANNOT BE ADJUSTED
TO POLITICAL CYCLES

William E. Simon
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ECONOMIC CYCLES
CANNOT BE ADJUSTED
TO POLITICAL CYCLES

A wise student of human nature once wrote that hope
makes a fine breakfast but a poor supper. Well, we're now
at midday in the Reagan Administration, the halfway point
when the hope of 1980 is in the hot political kitchen of a
mid-term election. Two years ago, hopes were high that the
disastrous political and economic trends of recent decades
were about be reversed. The American people gave a loud,
clear signal that they had enough of the diet served up by
the apostles of ever-increasing federal bureaucracy and
big spending. It seemed that we had finally learned the
lesson that politicians who preach the gospel of tax-and-
spend as a way to the promised land were false leaders, who
only take us into the swamplands of bad government and
worse economic misery. So it was that when the sun rose on
January 21, 1981, the morning after the Reagan inaugural,
we sat down to a breakfast of high expectations, based on
the President’s pledge of a bold new beginning.

It seems like only yesterday — and the truth is, in
terms of sound government and economics, it was only
yesterday. | say this because sound government and
economic policy — truly sound government and economic
policy — looks to long-term rather than short-term objectives.
And let’s face it: politics has always been a myopic profession
that takes a short-sighted view of issues and problems. The
working politician deals in terms of two and four year
cycles. And in recent years,- this tendency has been egged
on by a news media that has the attention span of a newborn
calf looking for a quick-fix.
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THE BITTER POLITICAL PILL

But the problems that face our country today have been
a long time in the making, and they don't yield to any simply
quick-fix solutions. In foreign policy, we're faced in many
parts of the world with problems whose roots go back
hundreds, even thousands of years in time. In domestic
affairs, if the turbulent decades of the sixties and seventies
taught us anything, it’s that you can’t solve deep-rooted
problems instantly with any magic elixir of political
sloganeering and big government spending.

It was the liberal application of just such an elixir — and
| use the word liberal advisedly — that led us into the deep
economic crisis that faced the Reagan Administration when it
took office — a crisis that still very much confronts us today.
True, the extent of this crisis has changed in the past two
years. Consider the political and economic condition of the
country when the administration took office in January,
1981. We had:

— A foundering, rudderless foreign policy

— High, double-digit inflation

— Skyrocketing interest rates

— Chronic industrial unemployment, compounded by an

inability to compete on equal terms in the inter-
national marketplace. Not to mention a domestic
policy weighed down by a power-bloated bureau-
cracy of federal regulators who stifled the initiative
that has made our economic system the envy of the
world.

With low productivity in our antiquated industrial
plants, massive illiquidity building up in our financial system
— vyes, | could go on and on with this litany. But most
important of all, underlying these critical problems, there
was a failure of confidence in our government’s ability to
discipline itself and take the bold steps to provide the leader-
ship needed to put our affairs in order.

That was the political and economic picture when the
Reagan Administration came to power two years ago. As |
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say, it seems like only yesterday. Indeed, the programs
and policies initiated by the new administration have hardly
had time to be digested, much less take effect. But here we
are, in the heat of another political campaign in which the
American people are being asked to pass judgement on those
programs and policies.

IMPATIENCE FOR RESULTS

It reminds me of the story of the innocent — | should
say, ignorant — city-dweller who decided to raise tomatoes
in his backyard. Every morning he’d tear up the plants by he
roots to find out why they weren’t growing faster. My point
is that just as there are natural cycles that won't yield to
unrealistic deadlines, there are economic cycles that can’t
be hurried to meet political deadlines — not if our objective
is real, rather than illusory answers to our economic
problems. And sad to say, tragic to say, there is a deep
and widespread lack of public understanding about the
nature of the economic cycles that govern our lives in a
free society. Like that amateur tomato-grower, the American
people are impatient for results. And the real question this
election year is whether they are so impatient that they’re
ready to tear up the roots of corrective economic programs
and policies because they're not developing fast enough.

As some members of this audience may know, | have
long been an advocate of a constitutional amendment to
provide for a single six-year presidential term, a limitation
on the terms of Congress, and if anything, the political
debate taking place this autumn of 1982 makes me more
than ever convinced of the wisdom of such an amendment.
Just listen to the clamor of the politicians this fall — the
very politicians whose quick-fix, short-term, tax-and-spend
policies led us into our current fiscal mess — and the only
conclusion you can come to is that our two-and-four year
political cycles conflict with the realities of the economic
world. You’'ll also reach another conclusion: that far from
seeking to resolve this conflict, vote-hungry politicians,
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along with a sensation-seeking news media, seem only too
happy to exploit it.

Odd, isn‘t it? In terms of getting news every hour on
the hour, morning, noon and night, Americans should be
the best-informed people in the world, particularly on issues
which vitally affect the future of our country and our
freedom. Check your television and radio schedules and
you'll find that we're now blessed with news round-the-clock
— late-night news, early-morning news, even news for
insomniacs who stay up until four in the morning. Sure, the
quantity is there, no doubt about it — but how are these
news segments being filled?

It would be good to say that the nation’s news media,
both print and electronic, were providing the sort of in-depth
information on economic affairs that can better prepare the
electorate to make the hard choices needed for long-term
solutions to our problems. Good to say, but not true. For
the sad fact is that, with few exceptions, news media
coverage of the country’s ongoing economic crisis isn’t
just superficial — it's counterproductive in terms of creating
a better informed electorate. Needless to say, this suits the
purposes of the shortsighted, short-term politicians perfectly.
Demagoguery feeds on lack of understanding, and nowhere
is this more true than in any political discussion of economic
issues.

Check your history books and you’ll learn that it was
the politics of economic demagoguery that brought on the
collapse of great empires and republics of the past — the
politics of bread-and-circuses, of ever-expanding promises,
of ever increasing expenditures without regard for any long
range consequences. Today we see the politics of economic
demagoguery weakening the material social and, equally if
not more important, the spiritual structure of the greatest
bastion for human freedom the world has ever known.

For make no mistake: America’s free institutions are
firmly based and wholly dependent on our country’s
economic strength. As that economic strength dissipates,
our freedoms erode. Now, this may not be the intention of

38



the shortsighted political demagogues who peddle their
modern day version of bread-and-circus economics, but the
past is filled with the wreckage of societies whose leaders
failed to understand the consequence of their actions. Put
another way, it may take a farmer from three to six months
to build a solid barn, but it only takes a jackass a few days
to kick it down. Unfortunately, the current political scene
has its share of jackasses available for the demolition. In fact,
you don’t have to travel too far this election year to hear
some candidate braying that this is a society of inlimited
resources and the federal government can fulfill every
material need for every citizen.

That, of course, is the fundamental difference that
separates those who view our country’s economic structure
realistically and those who view it through rosetinted glasses.
For too long we've operated on the premise that our
economic plant is a golden goose with an unlimited number
of golden eggs.

To be sure, ours is a land of plenty, blessed with
tremendous material resources. But no nation — no matter
how great its resources — can operate in the real world as
if there weren’t any limit to its capacity for spending. At
least, not without disastrous consequences. Yet, this is the
fallacy which, in the past four decades, has led us away from
the idea that economic strength can best be measured by
savings and investment, and toward the idea that deficit
spending and debt, both public and private, is the way to a
strong economy and permanent prosperity.

So it is, that even as the overheated American economy
of the sixties and seventies begins to cool — as the rate of
inflation recedes and interest rates, however tentatively,
begin coming down — the jackass exponents of tax-and-spend
can already be heard braying their plans to reheat the economy.
They argue that what this country needs to restore its
economic health is another spending binge not only in
Washington but in the consumer marketplace. It’s hardly a
new argument, yet in an election year there are those voters
with short memories who might be lured by its promise
of painless affluence.
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A NEW BEGINNING

For those members of the electorate who might fall
into that trap of campaign rhetoric, | would point out that
we've been down that road before. Time and again, we've
gone through the economic cycle of boom-and-bust, with
each inflationary spiral leading to a new plateau in the cost of
living.

Now, economics may well be, as its critics claim, an
inexact science. But there are économic laws as inexorable
and unbending as any laws found in the physical sciences.
A prime law of physics, as we know, tells us that what goes
up must come down. In economics, however, the law is
that what goes up will keep going up whenever the basic
integrity of a monetary system is weakened — until finally
what comes down is the structure of the society itself.

And when | speak of ‘the society’’ in our current crisis,
I'm not referring simply to American society. |'m speaking
of the entire Western world — the structure of every
economic, social and political system in free -Europe, Asia
and Latin America, threatened by massive illiquidity brought
on by decades of profligate spending. No one, who has lived
through the first half of the twentieth century should have to
be reminded of what the economic collapse of a nation
means in terms of that country’s political freedom.

The history of the Weimar Republic, with its repeated
cycles of boom-and-bust, is a lesson worth restudying by
free nations that would avoid the tyranny of either the
totalitarian left or right. Which is why | believe it's important
— vitally important — that at this halfway point in the
Reagan administration the American people should not
lose patience and heed the siren song of the tax-and-spend
politicians. This is no time to turn back the clock to the era
of expanded federal government and bigger and bigger
federal spending.

| say this not as a political partisan but as one who
throughout his life has been philosophically committed
to the basic principles that have made our free economy
the greatest engine for human liberty and dignity in the
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history of mankind — the fundamental principles and ideals
that give life and meaning, not only to our material existence
but to our political institutions.

Let me be absolutely candid: | am not one hundred
percent in favor of every economic or political decision
made by this administration. In fact, | think we’ve only
scratched the surface in reducing the size and scope of the
Federal Bureaucratic Monster created by the taxers-and-
spenders over the past half-century. But important significant
steps have been made since January, 1981 to reduce both the
size of the Federal Bureaucracy and its massive spending
policies. What’s more, our national leadership is no longer
perceived as foundering and rudderless, either here at home
or overseas.

Of course there may be those in foreign capitals who
don’t like what our leadership in Washington stands for —
but at least they know where it stands.

So a new beginning has been made — a step in the
direction away from an all-powerful, centralized federal
government controlling all facets of our economy and daily
lives. In my opinion, it would not simply be a mistake
but a tragedy-in-waiting if, after only two years, those who
are trying to correct the errors of the past, were set back
by the very politicians whose short-sighted policies led to
our current dilemma.

Having said that, let me now address myself to what |
believe has to be done in the days, months and years ahead
in order to provide a long-range solution to the crisis of
our times. We need bold action by bold leaders — leaders
not afraid to take an economic course which, however
difficult in political terms, would furnish the foundation for
true prosperity in future years. The key concept here — one
which short-sighted politicians shun like the plague — is a
policy of moderation.

We don't need another illusory round of false prosperity
based on federal pump-priming and government generated
spending in the private sector. We need — and yes, we must
have, economic policies that encourage — the reinforcement
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of the bedrock of a productive society, which is investment
and savings that form the basis of solid economic growth.

Can a society led to believe that its resources are
unlimited — a people encouraged over the years to spend
rather than save — can such a society and people find the
true resources that make for prosperity? | refer to the inner
resources that earlier generations of Americans relied on to
build the free society we enjoy today — the spiritual qualities
of self discipline and patience.

Ladies and Gentlemen, the overriding question of our
times, not for this election but for this generation, is whether
we, as a people, have retained these inner resources, or
whether we've become a pampered, overripe society
incapable of meeting the hard reality of the world in which
we live.

Americans through the centuries have proven themselves
willing, able and courageous enough to make whatever was
necessary to assure for future generations a life of freedom
and prosperity. These were the inner resources, greater than
any material resources, that sustained our pilgrim and pioneer
forebears. So, today, let us hope and pray that these qualities
that made our country great still reside, during these critical
years of this third century of our nation’s life, in the bosom
of the land of the free and the home of the brave.

| thank you.
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FIGHTING INFLATION IS
EVERYONE'S RESPONSIBILITY

The typhoon of high interest rates in the United States
is often cited as the chief cause of today’s severe global
recession. Experts are fiercely debating the reasons for the
high rates, how long they will last, and what their impact on
the world economy will be.

When considering the future of the global economy —
high interest rates and all — it is important to ask ourselves
if we do not now stand at a major turning point. In those
respects that | will delineate in the following, our economies
may have reached their limits under existing policies, and
consequently, the high U.S. interest rates probably need to
be discussed in this context.

The first of these limits is that of an economy based
on borrowing. Until the end of the 1920s, borrowing was
regarded as something shameful, and individuals and
governments alike budgeted to avoid it whenever possible.
During the Great Depression, however, emphasis shifted
to increasing growth and stimulating the economy.
Governments began to borrow actively and to increase their
fiscal expenditures. America’s New Deal policies were typical
of this new trend.

The need to finance military spending during World
War Il further swelled government debts. After the war,
expanded government finance and increased fiscal deficits
became common around the world, partly because of the
priority placed on welfare, out of fear of another depression.
With the improvement of social security and the dawning
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of the mass consumption age, individuals began to switch
their orientation from economizing to consuming, and
started accumulating all manner of debts.

Prior to the first oil crisis, the developing countries
had been required to keep their fiscal and credit policies
within bounds to qualify for loans from the IMF, the World
Bank, and other international organs under the Bretton
Woods system. After the oil crisis, however, they became
able to readily borrow large sums of the oil money through
the world’s major commercial banks. Even the socialist
countries of Eastern Europe became caught up in the
borrowing wave.

Thus, individuals and whole nations, irrespective of
ideology or level of development, awoke to find themselves
in the depths of a massive debt economy. The size of the
accumulated debts had not caused any concern when
economies were progressing smoothly and incomes were on
the rise. Yet once growth came to a halt and recession set
in, people were forced to recognize the limits to how far the
debt economy can be carried.

The second limit is that of inflationary policy, along
with acceptance of the credit economy, the idea spread
among the western industrial countries in the period
following World War 11, that a gentle increase in prices was
permissible when implementing economic growth policies.
In many countries, most notably in Latin America, it was
even believed that the negative aspects of price increases
could to a great extent be eliminated by indexation. However,
when domestic inflation was joined by “‘imported’’ inflation
caused by soaring oil prices, the result was disruption of
politically unacceptable proportions. Even in South
America, inflation control became the prime political task
of governments.

The two oil crises also took their toll in the industrial
countries. Domestic inflation increased, and rising prices
began to threaten economic and social stability. Governments
were compelled to change their inflationary line to one
dedicated to bringing prices under control.
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The third limit to present-day economic systems is that
of energy resources. Soaring oil prices, triggered by the first
oil crisis in 1973, shocked the world into an awareness of
the limited nature of its oil resources. Now ten years later,
it would appear the balance has at last been restored to
oil markets — the result of energy conservation efforts by
the advanced industrial countries, increased oil production
by non-OPEC countries, and the development of alternative
energy sources. There seems little likelihood, therefore, that
oil prices will rise much above their present $ 30 or so per
barrel as long as global inflation remains at bay, as long as
there is no let up in efforts to produce more non-oil fuels,
and as long as no major conflict breaks out in the Middle
East. All the same, one of the most important results of
the oil crises was an awareness that the world has only
limited energy and mineral resources and that high economic
growth rates can no longer be maintained on a global scale.

CHANGE OF DIRECTION

The global recognition of these three limitations reflects
an awareness of a major change in economic direction in the
50 years since the Great Depression, and, more particularly,
in the decade since the first oil crisis. The process by which
these three limitations have interacted to foster this changed
awareness is itself of great interest.

The two oil crises made countries aware of the resource
constraints on growth policies. By sending prices soaring
worldwide, the crises also forced an end to the inflationary
line in economic policy-making. In addition, the burden of
debts brought down on individuals, firms, and countries
alike by the oil crises made them realize the limitations of a
credit economy.

President Reagan’s economic policy since taking office
has been implemented under the constraints imposed by
these three limitations. The question is: what is the
relationship between his policy and these limitations?

The President’s economic policy has three main
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features. (1) His monetary policy is to hold the money
supply below the Federal Reserve Board target, in order to
arrest inflation, and to leave up to the market the interest
and exchange rate fluctuations resulting from the policy’s
enforcement. (2) On the fiscal side, large tax cuts are to
lead to an improved business climate, higher savings rates,
increased tax revenues, and ultimately fiscal balance. Yet,
while endeavoring to activate the U.S. economy in this
manner, the President is also authorizing a substantial
increase in military spending in keeping with his hard-line
Soviet policy. (3) Lastly, the policy seeks to abolish various
restrictions on private sector economic activity. Mr. Reagan
is boldly introducing market principles and competition into
the private economic sector.

The main results of this policy so far have been a sharp
drop in the inflation rate and a marked increase in the value
of the dollar on exchange markets. However, not all has
gone according to the administration’s initial scenarios. The
U.S. economy is now beset by a severe recession, massive
unemployment, a substantial fiscal defi(iit, and, for the
foreseeable future, high interest rates.

Despite the fact that inflation has fallen from 11.7
percent when the President took office to 5.6 percent more
recently, prime lending rates still remain about 16 percent
and show signs of rising even further. This has become the
focus of debate, both because it is equally damaging to the
U.S. economy and the whole global economy, and because
it is without precedent in past recessions.

A number of reasons have been put forward to explain
the persistence of these abnormally high rates: (1) the
continued lending squeeze by the Reserve Board coupled
with inept money supply management; (2) crowding out
due to the growing fiscal deficit; (3) continued inflationary
expectations; (4) fear of a government reflationary policy;
(5) increased corporate demand for funds with which to
repay debts; (6) risk premiums to cover interest rates
fluctuations and the risk of bankruptcy.

Of all these factors, the most important is concern
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about the growing fiscal deficit. It is commonly suggested
that interest rates will fall if this fear can be resolved
politically, but the argument is a dubious one. The amount
of funds raised by the federal government on the market
dropped from $ 85.4 billion in 1975 to $ 37.4 billion in
1979, but rose again to $ 87.3 billion in 1981. In 1982 the
figure is expected to climb to about $ 100 billion. Even so,
this does not represent a great increase since 1975 when
compared either with nominal aggregate funds on the market
or with GNP. The argument that the fiscal deficit is the
principal cause of present high interest rates is weak.

THE EFFECTS OF HIGH INTEREST RATES

It is beyond question that a reduced fiscal deficit
would encourage lower interest rates, since it would allay
fears of future inflation. But the fiscal deficit alone is
inadequate to explain the interest rates. Neither can theories
citing inflationary expectations or fears of government
reflationary policy account for the large gap between interest
rates and the rate of inflation. Actually, any such
expectations or fears should presumably evaporate gradually
as the gap persists.

One U.S. magazine has analyzed the composition of
the 16 percent interest level as follows: 7 percent to cover
current inflation, a risk premium of 4 percent for interest
fluctuations, a risk premium of 2 percent associated with
long-term loans of over 10 years, and a normal profit of 3
percent.

This analysis may or may not be valid. That is not the
question here. All that is needed is a quick review of
freshman economics to see the cause of persisting high
interest rates in a strong demand for funds that exceeds
supply. Looking at things from the demand side, it is easy
to envisage the immense personal, corporate and national
borrowings, and the resultant marked deterioration in
finances and lowered liquidity ratios.

The statistics do, in fact, confirm this picture. At
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the end of 1981 the U.S. economy was encumbered with
$ 5,125 billion in outstanding debts (versus a GNP for the
year of about $ 3 trillion). The debts falling due within one
year thence were estimated at no less than $ 1,200 billion.

In a period of prosperity, it would be possible to absorb
these huge sums. But it takes little imagination to see how in
the worst recession since World War Il — and with high
interest rates to boot — governments, corporations and
individuals alike are having difficulty raising funds to repay
their obligations. Moreover, real estate, negotiable securities,
gold and other items purchased in anticipation of profiting
from inflation have dropped heavily in value. Many of the
corporate takeovers of the past few years have backfired due
to poor performance. This depreciation of assets will make
it much more difficult to procure money through their
disposal.

The financial position of U.S. corporations has
undeniably deteriorated over the past two decades, whether
measured in terms of their liquidity ratio (the ratio of cash
and negotiable securities on hand to short-term debts)
or their long-term liquidity (the ratio of liquid assets to total
debts). A great number of companies, including many major
corporations, now find themselves increasingly strapped for
funds.

The Federal Reserve Board has focused on restricting
the money supply, leaving interest rates to the mercy of the
market. The ensuing interest rate swings have not only made
it next to impossible for corporate financial managers to plan
effectively; they have also hindered fund procurement by
throwing the bond market, once the principal source of
long-term funds, into chaos.

Companies are consequently noticeably more dependent
on commercial paper and other instruments on the open
market, a field that has expanded sharply in recent years in
part because of eased restrictions. At the same time, banks
remain an important source of short-term funds.

Overdependence on short-term market funds could
threaten a company’s very existence with any major
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disruption of the market. The appearance of the much-
talked-about new instruments coming on to the market in
the recent ‘credit revolution’ in the United States will
only encourage such overdependence.

On the fund supply side, investors burned by high
interest rates and falling bond prices on the bond market
are becoming wary of long-term issues. Investors are also
afraid that the market will become saturated with bond
issues due to government borrowing. As a result the bond
market is extremely slow.

The stock markets are equally in the doldrums. This
is quite unprecedented.

What is more, the banks are suffering. There has been
an exodus from fixed deposits as savers pursue more
attractive interest rates, and banks have therefore become
more dependent on market funds. The recession has
increased the risk of corporate bankruptcies, while country
risks have grown due to world economic stagnation and
political uncertainty. And as competition with nonbank
financial institutions intensifies, banks are losing ground as
a stable source of funds.

There has thus been a major switch in the relationship
between supply and demand for funds in the United States.
The financial position of fund borrowers in particular has
weakened substantially since the oil crises, and the policies
taken by the Federal Reserve Board at a time when corporate
finances were in the worst shape ever, have not only brought
on the abnormally high interest rates, but have been keeping
them high, longer than the predictions of most policy
makers, financiers, and economists. This is the fundamental
cause of the interest rate problem.

UNCERTAINTIES AND INSTABILITY

The continuing high interest rates have come under
fire both within the United States and abroad. The Reagan
Administration, however, has so far shown no inclination
to change its policy until inflation is quenched, its
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assumption being that rates will fall before long since
inflation is settling. Nonetheless, even supposing that the
government did give in to public pressure caused by
increasing unemployment and business failures and decided
to step in to reflate the economy, it is questionable whether
it would have any viable options.

Increased fiscal expenditures and/or an increase in the
money supply would immediately rekindle fears of inflation.
The resulting jump in interest rates and falling bond prices
could jeopardize the government’s own fund procurement.

In the past two or three years, news that once would
have had a favorable impact — tax cuts and falling oil prices,
for example — has only fueled financial uncertainty. This is
clear evidence of how unstable and uncertain America’s
financial structure has become. In view of the massive size
of the credit economy, and inept implementation of financial
policies, with the resultant shaken state of both borrowers
and lenders, a radical solution to this instability cannot be
expected overnight. It is important to realize once and for
all that unlimited economic growth can no longer be achieved
through cumulative borrowing and inflationary policies.
Savings rates now need to be raised and the fiscal deficit
reduced so as to rectify an economic structure surfeit with
borrowing. This will need to be done over a period of time.

The Reagan Administration is aiming in this direction.
The chaos arising from the rigid enforcement of its policy is
an indication of the seriousness of the malady gripping the
U.S. and world economies. The Washington administration’s
prescription is simply too bitter for a debilitated credit
economy to take.

Both the U.S. economy and the world economy are
quite different today from when the Great Depression broke
out in 1929. Their foundations are, on the whole, much
stronger. But as far as the credit economy goes, there is no
guarantee that one wrong step will not set off global credit
instability because of the accumulated borrowing of the
past 50 years.

To protect our economies from this danger, it is
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essential that governments maintain healthy finances and
that credit systems be kept strong and stable.

President Roosevelt, as one of his great undertakings,
separated banking and the securities business and established
a deposit insurance system in order to create a stable
financial system. It is now being suggested that the system
be changed in the name of liberalization — in the name of
the “credit revolution”. It would be dangerous indeed to
advocate tampering with the system in a way that could
threaten its stability, without taking into account the ailing
health of the economy.

There is much that Japan can learn from the experience
of the U.S. under the Reagan Administration, notwith-
standing the many differences between the two in the fields
of economy and finance.
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North and Central America Division
Banco do Brasil S.A.

Brasilia, D.F.

ANTONIO BORNIA

Vice President

Banco Brasileiro de Descontos S.A.
Sdo Paulo

FERNAO CARLOS BOTELHO
BRACHER

Vice President

Banco Brasileiro de Descontos S.A.
S&o Paulo

JOSE GUILHERME LEMBI DE
FARIA

Exchange Department

Banco Brasileiro de Descontos S.A.
Rio de Janeiro

ALBERTO SOZIN FURUGUEM
Chief of the Economic Department
Banco Central do Brasil

Brasilia, D.F.
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CARLOS GERALDO LANGONI
President

Banco Central do Brasil

Brasilia, D.F.

DILSON SAMPAIO DA FONSECA
Chief of the President’s Office
Banco Central do Brasil

Brasilia, D.F.

MICHEL R. DURAND

Vice President

Banco Cidade de Sdo Paulo S.A.
Sdo Paulo

CARLOS EDUARDO QUARTIM
BARBOSA

Chairman

Banco do Commércio e Industria de
Sdo Paulo S.A.

S&o Paulo

PETER EGON DE SVASTICH
Director — International Area
Banco do Commércio e Industria de
Sdo Paulo S.A.

New York, US.A.

HENRIQUE SERGIO GREGORI
President

Banco Crefisul de Investimento S.A.
Rio de Janeiro

MANOEL FRANCISCO TAVARES
BERENGUER

Director — International Operations
Department

Banco Crefisul de Investimento S.A.
S&o Paulo

LUIZ ANIBAL DE LIMA
FERNANDES

President

Banco de Desenvolvimento de Minas
Gerais S.A.

Belo Horizonte

ANGELO CALMON DE SA
Chairman

Banco Econémico S.A.
Salvador

MAURICIO VERDIER
General Manager
Banco Econémico S.A.
New York, US.A.
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ANTONIO CALMON DU PIN E
ALMEIDA

Director

Banco Econémico S.A.

Sdo Paulo

EURIDES GOMES PORANGABA
President

Banco do Estado de Alagoas S.A.
Maceid

GUILHERME MENDES GROSSI
Director

Banco do Estado de Minas Gerais S.A.
Belo Horizonte

LUIZ CARLOS VIEIRA DA SILVA
Senior Representative

Banco do Estado de Minas Gerais S.A.
New. York, U.S.A.

FRANCISCO J.DE ALBUQUERQUE
SOUSA

General Manager

Banco do Estado do Parana S.A.

New York, U.S.A.

JUCUNDINO DA SILVA FURTADO
President

Banco do Estado do Parand S.A.
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LUIZ ALBERTO GOMES
Director, International Area
Banco do Estado do Parand S.A.
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PLINIO DE MATTOS PESSOA
FILHO

Foreign Exchange Director
Banco do Estado do Parand S.A.
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SEBASTIAO B. BORGES
General Manager

Banco do Estado do Rio de
Janeiro S.A.

New York, US.A.

MARCIO PAPA

Chairman

Banco do Estado de Sdo Paulo S.A.
— BANESPA

Sao Paulo



ANTONIO DE PADUA SEIXAS
General Manager
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— BANESPA

New York, US.A.
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Advisor

Banco do Estado de S3o Paulo S.A.
— BANESPA

Los Angeles, US.A.

CARLOS BAPTISTA BRAGA JR.
International Area Director

Banco do Estado de Sdo Paulo S.A.
— BANESPA
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HERBERT CAHN

Special Advisor

Banco do Estado de Sdo Paulo S.A.
— BANESPA

New York, US.A.

JOSE LEITE SOARES NETO
Toronto Representative

Banco do Estado de Sdo Paulo S.A.
— BANESPA

Toronto, Canada

CAMILLO C. DE MAGALHAES
President
Banco do Nordeste do Brasil S.A.
Fortaleza

FELISMINO DE F. BARRETO
President

Banco F. Barreto S.A.
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FRANCISCO BOSCO BONILHA
Executive Director

Banco Geral do Comércio S.A.
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ALBERTO D.DE M.BARRETTO
Director
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Sdo Paulo

JOSE CARLOS P. M. DA FONSECA
Director :
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Econdmico e Social — BNDES

Rio de Janeiro

JOSE M. DE ARAUJO PENNA
Superintendent — International Area
Banco Nacional de Desenvolvimento
Econdémico e Social — BNDES

Rio de Janeiro

LUIZ ANTONIO SANDE DE
OLIVEIRA

President

Banco Nacional de Desenvolvimento
Econdémico e Social — BNDES

Rio de Janeiro

JORGE AMORIM BAPTISTA DA
SILVA

President

Banco Nacional do Norte

— BANORTE

Recife

RICARDO AZEN
Director-International Area
Banco Nacional do Norte
— BANORTE

Recife

DELAURO DE O. BAUMGRATZ
Director of Exchange

Banco do Nordeste do Brasil S.A.
Fortaleza

F. BERNARDES NETO
International Department

Banco Noroeste do Estado de Sdo
Paulo S.A.

Sdo Paulo

LEO W. COCHRANE JR.

Vice President

Banco Noroeste do Estado de Sdo
Paulo S.A.

Sdo Paulo

CARLOS A. GARCIA
General Manager

Banco Real S.A.
Washington, D.C., US.A.

HOWARD FINES
Toronto Representative
Banco Real S.A.
Toronto, Canada

HUGO ANVERSA
General Manager
Banco Real’ S.A.
New York, US.A.

HUMBERTO MOURAO DE
CARVALHO

Regional Director

North American Region
Banco Real S.A.

New York, US.A.
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LUISGONZAGA DE TOLEDO FILHO
General Manager

Banco Real S.A.

New York, US.A.

MARCIO MANUEL GARCIA VILELA
Vice President — International Area
Banco Rural S.A.

Belo Horizonte

CARLOS ALBERTO VIEIRA
President

Banco Safra S.A.

S3o Paulo

JAIME UMEDA JR.

Director, Manager of Exchange Area
Banco Safra S.A.

S&o Paulo

JOSEPH SAFRA
Director Superintendent
Banco Safra S.A.

S&o Paulo

RAUL JORGE DE PINHO CURRO
Deputy Director

Banco Safra S.A.

S&o Paulo

OSCAR DACOSTAMARQUESNETO
Director and General Manager

Banco Safra S.A.

New York, US.A.

ELMO DE ARAUJO CAMOES
President

Banco Sogeral S.A.

S3o Paulo

OSCAR BLOCH SIGELMANN
Bloch Editores S.A.
Rio de Janeiro

ROBERTO PAULO CEZAR DE
ANDRADE

President

Brascan Adm. e Investimento Ltda.
Rio de Janeiro

AFFONSO ARMANDO DE LIMA
VITULE

General Director

Brasilinvest S.A.

Sao Paulo
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ALVARO PINTO DE AGUIAR JR.
Financial Director

Brasilinvest S.A.

Sdo Paulo

JOAO AUGUSTO PEREIRA DE
QUEIROZ

Executive Director

Brasilinvest S.A.

Sao Paulo

MAURO RIBEIRO-LOBO
Director

Brasilinvest S.A.

Sao Paulo

FRANCISCO SANCHEZ
President

Brasilinvest Informdtica e
Telecomunicagdes S.A.
Sédo Paulo

MINISTER COUNSELLOR LUIS
FELIPE LAMPREIA

Brazilian Embassy

Washington, D.C., U.S.A.

MINISTER COUNSELLOR ODILON

DE CAMARGO PENTEADO
Brazilian Embassy
Ottawa, Canada

JOSE CABELLO CAMPOS
Campos, Salles, Portugal e Vaz
Advogados

Sao Paulo

AMERICO OSWALDO CAMPIGLIA
Director President
Cimento Santa Rita S.A.
Sdo Paulo

IVO CAUDURO TONIN
Vice.President
Citibank N.A.
Rio de Janeiro

KRISTOFF CZARTORYSKI
Managing Director. Canada

COBE — Brazilian Trading Co. Ltd.
Toronto, Canada



FLORIANO PECANHA DOS
SANTOS

President

Comércio Importagdo e Exportacao
3 Irmdos Ltda.

Rio de Janeiro

HERCULANO BORGES DA
FONSECA

President

Comissdo de Valores Mobilidrios
Rio de Janeiro

CESARIO COIMBRA NETO
Financial Director

Cia. Cacique de Café Soluvel
Sdo Paulo

HORACIO SABINO COIMBRA
President

Companhia Cacique de Café Soluvel
Sdo Paulo

ATILIO GERSON BERTOLDI
Manager — Resources Department
Cia. Energética de Sdo Paulo

Séo Paulo

IVONCY BROCHMANN IOSCHPE
President

Companhia lochpe de ParticipacGes
Porto Alegre

SOLOMON COHN

President

Cia. Metropolitana Cred. Fin. Invest.
Rio de Janeiro

JOAO BATISTA BALDINI FRANCO
Finance Director

Cia. do Metropolitano de Sdo Paulo —
METRO

S3o Paulo

NORBERTO STENSEN

Chief Advisor for Financial Resources
Cia. do Metropolitano de Sdo Paulo —
METRO

S3o Paulo

DALTON ESTELLITA LINS
Financial Director

Companhia Siderurgica Tubardo
Rio de Janeiro

GREGORIO ROSEN
Financial Director
Concretex S.A.

S3o Paulo

CARLOS LANCELOTTI
President

Construtora Beter S.A.
Sdo Paulo

LUIZ GUILHERME Z.
SEWAYBRICKER
Director

Construtora Marajd S.A.
Rio de Janeiro

ALOYSIO GOMIDE
Consul General of Brazil
Montreal, Canada

RONALDO JUNQUEIRA
Correio Braziliense
Brasilia, DF

SILVIO MARIO SANTOS
Diario do Comércio e Indlstria
Sao Paulo

EDUARDO PEREIRA DE
CARVALHO
S3o Paulo

AILTON VASCONCELOS JR.
Chief of Resources Department
Eletrobrds S.A.
Rio de Janeiro

MASATO YOKOTA

Economic and Financial Director
Eletrobrds S.A.

Rio de Janeiro

DAGOBERTO ANTONIO REDOSCHI
Financial Director

Eletropaulo — Eletricidade de Sdo
Pauld S.A.

S&o Paulo

GARY E. GERMAN

Vice President

Eluma S.A. Inddstria e Comércio
S3o Paulo

ERMELINO MATARAZZO
Sdo Paulo
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GUILHERME VELLOSO
Exame
S3o Paulo

RENATO FRANCISCO FILEPPO
Director

Fileppo S.A.

S3do Paulo

GERALDO DE F. FORBES
President
Finacorp
S3do Paulo

OSWALDO ANTUNES MACIEL
President

Fininvest S.A. Crédito, Financiamento
e Investimento

Rio de Janeiro

PAULO FRANCIS
Folha de Sdo Paulo
New York, US.A.

THEODORO MEISNER
Folha de Sdo Paulo
Sdo Paulo

DAVID PAULO NOGUEIRA DANA
Executive Director

Forum das Ameéricas

Sdo Paulo

ANTONIO M.PIMENTA NEVES
Correspondent

Gazeta Mercantil

Washington, D.C., US.A.

MATIAS M. MOLINA
Editor

Gazeta Mercantil

S3o Paulo

NICOLAU MALHEIROS
Chief Representative

Sao Paulo Office
Government of the State of
Rio Grande do Sul

Sao Paulo

SERGIO QUINTELLA
President

Internacional de Engenharia S.A.
Rio de Janeiro
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Executive Director
International Monetary Fund
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PAULO SOTERO
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Bethesda, U.S.A.

ADILSON MAYLLART
Advisor — Financial Director
Itaipi Binacional
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MARCIO FORTES
Jodo Fortes Engenharia S.A.
Rio de Janeiro

JOAO ROBERTO SUPLICY HAFERS
New York, U.S.A.

LEONARDO MOTTA NETO
Jornal de Brasilia
Brasilia — DF

MARCO ANTONIO ROCHA
Jornal da Tarde
S&o Paulo

JOSE MARIO FONTES
Washington, D.C. U.S.A.

JOAO GUILHERME SABINO
OMETTO

Director

Jottapar Participagdes S/C Ltda.
S&o Paulo

LUIZ OSWALDO NORRIS ARANHA
President

Light — Servicos de Eletricidade S.A.
Rio de Janeiro

LYDIBERTO DOS SANTOS VILLAR
Vice President

Martinelli S.A. Crédito, Financiamento
e Investimento

Sao Paulo

MAURICIO C. BICALHO
Rio de Janeiro



FRANCISCO THOMPSON FLORES
NETO

Coordinator

Ministry of Agriculture

Cingra — International Coordination
Brasilia, D.F.

EIMAR DE ANDRADE AVILLEZ
International Affairs Coordination
Ministry of Finance

Brasilia, D.F.

MAILSON FERREIRA DA
NOBREGA

Coordinator for Economic Affairs
Ministry of Finance

Brasilia, D.F.

PEDRO LUIZ RODRIGUES
Coordinator for Social
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Ministry of Finance

Brasilia, D.F.

TARCISIO MARCIANO DA ROCHA
Coordinator for International Affairs
Ministry of Finance

Brasilia, D.F.
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President

National Association of Investment
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Rio de Janeiro

PEDRO LEITAO DA CUNHA
Vice President

National Association of Investment
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Rio de Janeiro

THEOPHILO DE AZEREDO SANTOS
President

National Federation of Banks

Rio de Janeiro

ROBERT APPY

Chief Editor for Economic Affairs
O Estado de S&o Paulo

Sdo Paulo

FRANCISCO LELLIS
O Globo
Sdo Paulo

EDY LUIZ KOGUT

Director

Omega S.A. Corretora de Valores
Mobilidrios e Cdmbio

Sao Paulo

DIOGO DE FIGUEIREDO
Executive Secretary for Economic
& Social Affairs

Organization of American States
Washington, D.C., U.S.A.

ORLANDO GALVAO FILHO
Petréleo Brasileiro S.A. PETROBRAS
Rio de Janeiro

PAULO VIEIRA BELOTTI

Director

Petréleo Brasileiro S.A. PETROBRAS
Rio de Janeiro

TAMAS MAKRAY
President

Promon Engenharia S.A.
S&o Paulo

WILSON MOHERDAUI
Revista Nacional das Telecomunicacées
S&o Paulo

PAULO REIS DE MAGALHAES
Chairman of the Board

Rhodia S.A.

Sédo Paulo

MAURO SALLES
Salles/Inter-Americana de
Publicidade S.A.

S&o Paulo

ALFREDO MONTERO

Director

Schroder — Monteiro Aranha Partic.
Administracdo e Consultoria Ltda.
Rio de Janeiro

JOSE ADELIO REZENDE FILHO
Secretariat of Finance of the State of
S&o Paulo

Séo Paulo

PEDRO CIPOLLARI
Secretary of Finance
Sdo Paulo Municipality
S3o Paulo
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ROBERTO HENRY GUITTON
Deputy Secretary of Technical and
Economic Cooperation
Secretariat of Planning of the
Presidency of the Republic
Brasilia

CAETANO CARDAMONE NETO
Manager

Stank Engenharia Ind. e Com. Ltda.
S3do Paulo

GERALDO F.SIQUEIRA
Director

Tristdo — Companhia de Comércio
Exterior

Vitéria

THOMAS TOMISLAV ZINNER
Vice President — Exchange and
Financing

Unido de Bancos Brasileiros —
UNIBANCO

S30 Paulo

HELIO SMIDT
President
VARIG S.A.
Rio de Janeiro

J.E.SOUZA

District Sales Manager, Central Canada
V ARIG Brazilian Airlines

Toronto, Canada

SYDNEY KILLINGBECK
General Manager
V ARIG Brazilian Airlines
Montreal, Canada

ROBERTO GARCIA
Correspondent

Veja

Chevy Chase, U.S.A.

KARLOS RISCHBIETER
Chairman

Volvo do Brasil Motores e
Veicwos S.A.

Curitiba

ARY DOS SANTOS PINTO

Waddington e Pinto — Advogados
Rio de Janeiro
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The Honorable

DR. MARK MACGUIGAN

Secretary of State for External Affairs
of Canada

Ottawa

The Honorable

DONALD S. MACDONALD
Partner

McCarthy & McCarthy
Toronto

A.D.BURFORD

President

A.D. Burford International Ltd.
Downsview

DAVID REEVES

President

A E. LePage International Inc.
Toronto

CARELA.J.M.VAN DERHEYDEN
A. E. LePage International Inc.
Toronto

H. F. GAUTRIN

President & Chief Executive Officer
A. Janin & Company Limited
Montreal

L. R. THOMAS

Chairman of the Board

Acres Consulting Service Ltd.
Toronto

PETER D. R. BROWN
Vice President

Acres International Limited
Toronto

JOHN MACNAMARA

President & Chief Executive Officer
The Algoma Steel Corp. Ltd.

Sault Ste. Marie

FEDOR RAGIC
Chairman

Arvid Machine & Tool
Windsor



JOHN MOIR

Managing Partner — Canada
Arthur Andersen & Co.
Toronto

PAUL C. WHITE

President

Arthur D. Little of Canada Limited
Toronto

F.PETER DARLING

Executive Vice President, International
Bank of British Columbia

Vancouver

FRANK MEDORO
Manager, World Corporate
Bank of Montreal
Toronto

G. L. REUBER

Deputy Chairman & Deputy Chief
Bank of Montreal

Montreal

JOHN TOPLEY

Vice President, Corresp. Banking
Bank of Montreal

Toronto

E.D. FELSENSTEIN
Senior Representative
The Bank of Nova Scotia
Caracas, Venezuela

ROBERT COOKE

Vice President & General Manager
Latin American Region

The Bank of Nova Scotia
Toronto

SILVIO MARTIN FURMAN
Representative

The Bank of Nova Scotia
Rio de Janeiro, Brazil

J.P.WLEUGEL

Senior Vice President, Finance
Bata Shoe Organization

Don Mills

RONALD P. HOLMES, P. Eng.
Manager, Business Development
Bechtel Canada Limited
Toronto

L. BEAUDOIN
Chairman
Bombardier Inc.
Montreal

DUNCAN McALPINE
Vice President
Brascan Limited
Toronto

J. TREVOR EYTON

President & Chief Executive Officer
Brascan Limited

Toronto

ORDE MORTON
Corporate Affairs Officer
Brascan Limited
Toronto

LOUIS A. BOURGEOIS

General Manager

Brazil-Canada Chamber of Commerce
Toronto

SILVESTER VON HERRMANN
Director, Investment Banking
Burns Fry Limited

Toronto

S. M. DANIELS

President

Campro Cambrian Process Limited
Mississauga

H. A. HAMPSON

President & Chief Executive Officer
Canada Development Corporation
Toronto

JOHN B. HAGUE

Executive Vice President

Canada Development Corporation
Toronto

JAMES C. GRANT

Vice President & General Manager
Canada Malting Co. Limited
Toronto

J.H.DEASON

President & Chief Operating Officer
Canada Permanent Trust Company
Toronto

67



KEITH HILLYER

President

Canadian Association —

Latin America & Caribbean — CALA
Toronto

MICHAEL MILROY

Vice President

Canadian Association —

Latin America & Caribbean — CALA
Toronto

ROBERT MACINTOSH
President

Canadian Bankers Association
Toronto

PAUL D. FRAZER

Consul, Media Relations
Canadian Consulate General
New York, US.A.

COUNSELLOR DAVID GEORGE
RY AN

Canadian Embassy

Brasilia, D.F., Brazil

A.W.MOISEY

Executive Vice-President
International Division

Canadian Imperial Bank of Commerce
Toronto

DOMINGO CHIAPPE

Manager, Latin America Area
Canadian Imperial Bank of Commerce
Toronto

KEITH DIXON

President

Canadian Importers Association
Toronto

ROY PHILLIPS

President

Canadian Manufacturers Association
Toronto

ROGER HATCH
President
Canpotex Limited
Toronto
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RODNEY ANDERSON
Senior Partner
Clarkson Gordon
Toronto

G. L. DUFF

President & Chief Executive Officer
Costain Limited

Toronto

GERALD R. HEFFERMAN
President

Co-Steel International Limited
Whitby

WILFRED M. PARKER
President

Data Plotting Services Ltd.
Don Mills

ALEX CURRAN

Assistant Deputy Minister, Space
Program

Department of Communications
Ottawa

GRAY McCULLOUGH
Director Market Support, Space
Program

Department of Communications
Ottawa

GLEN BUICK

Director

Latin America Division
Department of External Affairs
Ottawa

JAMES ELLIOTT

Assistant Deputy Minister

Latin American & Caribbean Affairs
Department of External Affairs
Ottawa

JAMES FOX

Latin America Division
Department of External Affairs
Ottawa

KEITH CHRISTIE

Latin America Division
Department of E xternal Affairs
Ottawa



RICHARD GORHAM

Assistant Under-Secretary of State
Latin America & Caribbean Division
Department of External Affairs
Ottawa

GLENN P. JENKINS
Assistant Deputy Minister
Department of Finance
Ottawa

JOHN BLACKWOOD

Regional Director General, Ontario
Region

Department of Industry, Trade &
Commerce

Toronto

JEAN MARIE AUBIN
Department of Industry
Quebec Government
Montreal

J.C.SHEPPARD

Executive Vice President, Finance
Dofasco, Inc.

Hamilton

DAVID R.PEPALL

President & Chief Executive Officer
Duplate Canada Inc.

Toronto

EDWARD M. BRONFMAN
Chairman

Edper Investment Ltd.
Toronto

ALEXANDER K.STUART
President

Electrolyser Corporation Ltd.
Toronto

A.R. MARTIN

Vice President

Emco Wheaton (Int’l) Ltd.
Mississauga

F.P.JEANJEAN

Chief Economist

Export Development Corporation
Ottawa

MARVIN HOUGH

Manager, Business Development
Ontario Region

Export Development Corporation
Toronto

C.E.H.MORRIS
President

Ferrco Engineering Ltd.
Whitby

ANDREW GALLAGHER
President

Forbex International
Hamilton

PAUL G. OPLER

Chairman of the Board

The Foundation Company of
Canada Ltd.

Toronto

PAUL D. BULL

Manager of Borrowing (Financial
Sales)

General Motors Acceptance Corp.
of Canada Ltd.

Toronto

D. E. HACKWORTH

President and General Manager
General Motors of Canada Limited
Oshawa

JOCK VON KARSTEDT
International Consultant
Government of Ontario
Toronto

CHRISTIAN LATORTUE

Assistant Deputy Minister
Department of Industry, Commerce
& Tourism

Government of Quebec

Quebec

|.F. T. KENNEDY
President

HSA Reactors Limited
Toronto

G. HARRISON

President

Harrison Overseas Construction Inc.
Toronto
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THOMAS SAVAGE
President
ITT Canada Limited
Toronto

J. A.ARMSTRONG
Director

Imperial Oil Ltd.
Toronto

WILHELM PEPPLER

Senior Vice President, International
MacMillan Bloedel Ltd.

Vancouver

DOUGLAS BARKER
Chairman

Massey — Ferguson Limited
Toronto

WY LIE FREEMAN

Matsui Baer Vanstone Freeman,
Architects

Toronto

A.G.E. TAYLOR

Chairman & Chief Executive Officer
McLeod Young Weir Limited
Toronto

F.B. FARRILL

Vice Chairman

International Corporate Finance
McLeod Young Weir Limited
Toronto

D.B.WELDON
Chairman

Midland Doherty Limited
Toronto

A.D.D.MILLER
President

Miller Communications Systems Ltd.

Kanata

PETER KLOPCHIC

International Marketing Consultant
Government of Ontario

Ministry of Industry and Tourism
Toronto
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J.E. MCGOWAN

Assistant Deputy Minister

Food Production and Inspection
Branch

Ministry of Agriculture of Canada
Ottawa

PETER SALWAY

Vice President

Misener Shipping Agency
Montreal

HENRY JAFFE

New Market Development Area of
International Marketing

Mitel Corporation

Kanata

J.L.SAUNDERS

Vice President & General Manager
Moore, International Division
Toronto

DENZIL J. DOYLE

President

Nabu Manufacturing Corporation
Ottawa

G. BOISVERT

Vice President

National Bank of Canada
Montreal

PHILIP GAINSBURY
President

Netumar Navigation Ltd.
Montreal

ALFRED POWIS
Chairman & President
Noranda Mines Limited
Toronto

JOHN L. DAVIES
Senior Vice President
Noranda Sales Corp. Ltd.
Toronto

KEITH C. HENDRICK
President

Noranda Sales Corp. Ltd.
Toronto



W. G. DEEKS

Executive Vice President
Noranda Sales Corp. Ltd.
Toronto

PETER D.SACKS

Vice President & Director
Pitfield MacKay Ross Ltd.
Toronto

G. 1. TRANT

Senior Assistant Deputy Minister
Policy & Planning Agriculture Canada
Ottawa

D.C. HIGGINBOTHAM
Senior Partner

Price Waterhouse & Co.
Toronto

A.A.WEBB

Vice President

World Trade and Merchant Banking
Division

The Royal Bank of Canada
Toronto

B. VINCENT KELLY
Senior Vice President

The Royal Bank of Canada
Montreal

CARLTON DE SOUZA

Vice President & General Manager
International Banking

The Royal Bank of Canada

Coral Gables, US.A.

GORDON A. EPP

Director, Planning & Administration
Spar Aerospace Limited

Mississauga

L. D.CLARKE
Chairman & President
Spar Aerospace Limited
Toronto

G.W. R. BOWBY

Vice President, Marketing
Stelco Inc.

Toronto

PETER STRUCKEN
Export Sales Manager
Stelco Inc.

Hamilton

JOAO V.S. DO ROSARIO
Regional Manager

Latin America & Caribbean Division
Toronto-Dominion Bank

Toronto

KARL H. KOLLMANN

Senior Vice President & General
Manager

Latin America & Caribbean
International Division

Toronto — Dominion Bank
Toronto

R. F.CONNELLY
President

Trans North Air
Surrey

LORNE MAIN

Director, Export Sales

Urban Transportation Development
Corp. Ltd.

Toronto

GORDON H. GOOD
President

Wajax International Ltd.
Markham

WILLIAM P. WILDER

President & Chief Executive Officer
Walker Resources Ltd.

Toronto

M. W. WARD

President

Wardair International Ltd.
Mississauga

F.H. TYAACK

President & Chief Executive Officer
Westinghouse Canada Ltd.
Hamilton

IAN S. A. FRASER

Vice President & Director
Wood Gundy Ltd.
Toronto
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CHINA

WANG LIANGSEN
Ministry of Finance
Peking

ZHANG ZICUN
Executive Director
People’s Bank of China
Peking

CHILE

BLAS VIAL
Manager

Banco de Chile
S3o Paulo, Brasil

JAVIER VIAL
Chairman

BHC Holding
Santiago

MIGUEL LISBOA COHEN
Representative

Banco de Chile

S3o Paulo, Brasil

REINALDO GLEISNER
International Manager
Banco Hipotecario de Chile
Santiago

MARIO DELL'ORO

Deputy Representative

Banco Hipotecario y de Fomento de
Chile

New York, US.A.

PEDRO CABEZON

General Manager

Banco Hipotecario y de Fomento de
Chile

Santiago

FRANCISCO JAVIER
ERRAZURIZ T.
Chairman of the Board
Banco Nacional
Santiago

FRANCISCO JAVIER COMANDARI
Executive Vice President

Banco del Pacifico

Santiago

JORGE CAUAS
President

Banco de Santiago
Santiago
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JOSE MANUEL JARAMILLO
Manager, International Operations
Banco de Santiago

Santiago

WALFREDO E. RODRIGUES
Representative

Banco de Santiago

New York, U.S.A.

COLOMBIA

GUILLERMO NUNEZ VERGARA
President

Asociacion Bancaria de Colombia
Bogotd

JORGE MEJIA SALAZAR
President

Banco de Bogota

Bogota

ALBERTO MEJIA

President

Banco de Bogotd Trust Company
New York, U.S.A.

ROBERTO PARDO VARGAS
President

Corporacion Financiera
Colombiana S.A.

Bogota

COSTA RICA

LUIS BELL

Director, External Financing
Ministry of Finance

San José

ECUADOR

JOSE ANTONIO CORREA

President

Companhia Financiera Ecuatoriana de
Desarrollo S.A. (COFIEC)

Quito

DANILO CARRERA DROUET
Executive President

Financiera del Sur S.A.
Guayaquil



JAIME MORILLO BATTLE
Minister of Finance and
Public Credit of Ecuador
Quito

EGYPT

EBRAHIM AL-EBRAHIM
Chairman

Arab African International Bank
Cairo

MOHAMED A. AZAB

General Manager

Arab African International Bank
Cairo

A.ISMAIL

Executive General Manager
National Bank of Egypt
Cairo

ISSA ISMAIL EL AYOUTY
Deputy Chairman and Managing
Director

The Nile Bank

Cairo

FINLAND

SEPPO KONTINNEN
President

Osuuspanien Keskuspankki Oy
Helsinki

MATTI RANKI

Chairman of the Board & President
Skopbank

Helsinki

AHTI M. O. KARASTO
Executive Vice President
Valmet-Oy

Helsinki

FRANCE

BERNDT ULRICH

E xecutive Director — External Area
Banco Sudameris Brasil S.A.

Paris

ROBERT SURSOCK

Assistant Director General
Banque Arabe et Internationale
d’Investissement

Paris

SYLVANO GUARINO

Executive Vice President

Banque Francaise et Italienne pour
I’Amerique du Sud (SUDAMERIS)
Paris

JEAN DROMER

President

Banque Internationale pour I’Afrique
Occidentale

Paris

JEAN PAUL DESSERTINE
International Department Manager
Banque de I'Union Européenne
Paris

GERARD PRACHE

Senior Vice President
International Dept. for Financial
Affairs

Banque Nationale de Paris

Paris

GILBERTE BEAUX

President & Director General

Banque Occidentale pour I'Industrie et
le Commerce

Paris

PIERRE DE LONGUEMAR
Senior Vice President

Banque de Paris et des Pays Bas
Paris

MAURICE P. BONNET

Chairman of the Board of Directors
Banque de la Société Financiére
Européenne

Paris

PHILIPPE AYMARD
President

Banque Transatlantique, S.A.
Paris

ETIENNE BOURUET-AUBERTOT
General Administrator

Banque Worms & Cie.

Paris
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JEAN SEVAUX
Central Director
Banque Worms
Paris

MARC DE LA FOSSE
General Manager
Banque Worms

New York, US.A.

J. DE ROQUEFEUIL
Deputy General Manager
Crédit Commercial de France
Paris

JOSEPH M. MATERNATI
General Representative
Credit Lyonnais

New York, US.A.

JACQUES FOURNIER
President

Dumez S.A.

Nanterre

JEAN PIERRE SALTIEL
Director of the International
Department

Lazard Freéres et Cie.

Paris

WALTER A.EBERSTADT
Partner

Lazard-Fréres & Co.

New York, US.A.

JEAN PAUL RENE RICOMMARD
President

Saint Gobain S.A. Assessoria e
Administragdo

Rio de Janeiro, Brazil

DEREK C.PEY

Chairman

Soc. Internationale Financiére pour les
Invest. et Developpement en

Afrique S.A.

Paris

GREECE

GEORGE KALAMOTOUSAKIS
Vice Chairman of the Board
Bank of Crete

Athens
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JOHN ENEPEKIDES

Deputy Chairman of the Board of
Directors

Credit Bank

Athens

HOLLAND

ANTHONY A.BEST

Manager

Government and Central Banks
Relationships
Amsterdam-Rotterdam Bank N.V.
Amsterdam

MAARTEN H. REUCHLIN
Deputy General Manager
Amsterdam-Rotterdam Bank N.V.
Amsterdam

HANS FONTEIN

Managing Director

Amro International Limited
London, England

D. R.HOOFT GRAAFLAND
Bank Mees and Hope N.V.
Amsterdam

J.C. VAN LANSCHOT

Member of the Management Board
F.van Lanschot, Bankiers N. V.
S-Hertogenbosch

HANS GONGGRIJP

President & Chief Executive Officer
N. V. Slavenburg’s Bank

Rotterdam

TH. A.J. MEYS

President, Managing Director
The National Investment Bank of
Netherlands

The Hague

J.A.H.DELSING

Chairman

Nederlandse Creditbank N. V.
Amsterdam

GERRIT TAMMES

Managing Director

Nederlandsche Middenstandsbank N.V.
Amsterdam



L. H. WURFBAIN

Deputy Chairman, Board of Managing
Directors

Pierson, Heldring & Pierson, N.V.
Amsterdam

HONDURAS

PAUL VINELLI
President

Banco Atlantida, S.A.
Tegucigalpa, D.C.

JAIME ROSENTHAL OLIVA
President

Banco Continental

San Pedro Sula

MARIO RIETTI
President

Banco Continental
Tegucigalpa, D.C.

HONG KONG

Q. W. LEE

Vice Chairman

Hang Seng Bank Ltd.
Hong Kong

IAN MACDONALD

The Hong Kong and Shanghai Banking
Corp.

Washington, D.C., US.A.

W.A. GALBRAITH

Manager

The Hong Kong and Shanghai Banking
Corp.

Toronto, Canada

T.WELSH

Director Europe

The Hong Kong and Shanghai Banking
Corp.

Hong Kong

ISRAEL

MOSHE MANDELBAUM
Governor’s Office

Bank of Israel

Jerusalem

ARON KAHANA

President

Israel Discount Bank of New York
New York, US.A.

ITALY

ANGELO FLORIO

Deputy General Manager, International
Banca Nazionale del Lavoro

Rome

LUCIANO LA GUARDIA

Area Manager, International Division
Banca Nazionale del Lavoro

Rome

ALESSANDRO ALESSANDRINI
Director

Banco di Roma

Rome

GIANNINO PARRAVICINI
Chairman

Banco di Sicilia

Palermo

ANTONIO TONELLO
President

Credito Varesino
Milan

MIGUEL AUGUSTO GONCALVES
DE SOUZA

President

Fiat Automdveis S.A.

Belo Horizonte, Brazil

CARLO GAY

General Manager & Chief E xecutive
Officer

Istituto Bancario San Paolo

Turin

FRANCO MILANI

Senior Executive

Foreign Subsidiaries and Affiliates
Department

Istituto Bancario San Paolo di Torino
Turin

LUIGI COCCIOLI

Chairman of the Board

Istituto Bancario San Paolo di Torino
Rome
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ANGELO CALOIA

President

Mediocredito Regionale Lombardo
Milan

ENRICO MARENCO DI
SANTAROSA
Representative

Nuovo Banco Ambrosiano
New York, US.A.

GIACOMO BOTTA
Director

Nuovo Banco Ambrosiano
Milan

ETTORE LOLLI

Chairman

Riunioni Adriatica di Sicurta
Milan

JAMAICA

OWEN C. JEFFERSON
Governor

Bank of Jamaica
Kingston

JAPAN

FUMIO HASHIMOTO
Deputy General Manager
The Bank of Tokyo Ltd.
New York, US.A.

KINGI SUZUKI

Agent & General Manager
The Bank of Tokyo, Ltd.
Coral Gables, US.A.

HIROAKI MASHIMO

Senior Vice President

Daiwa Securities America Inc.
New York, US.A.

ISAMU SAKAKIBARA
Representative

Daiwa Securities Co. Ltd.
Sdo Paulo, Brazil

JIRO YAMANA

President

Daiwa Securities America Inc.
New York, US.A.
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TADAO WASHIYAMA

General Manager & Agent

The Dai-lchi Kangyo Bank, Ltd.
Chicago, U.S.A.

TAKESHI IKEDA

General Manager

The Dai-lchi Kangyo Bank, Ltd.
Chicage, U.S.A.

YOSHITAKA TAGUCHI
General Manager, International
Planning Division

The Kyowa Bank, Ltd.

Tokyo

BINSUKE SUGIURA
Chairman of the Board

The Long-Term Credit Bank of
Japan, Ltd.

Tokyo

HIROSHI NAKAJIMA
Representative

The Long-Term Credit Bank of
Japan, Ltd.

Tokyo

KANBEI YOSHIMURA
President

The Long-Term Credit Bank of
Japan, Ltd.

Tokyo

TETSUYA HORIE

Managing Director

The Long-Term Credit Bank of
Japan, Ltd.

Tokyo

MICHIYA MATSUKAWA
Special Adviser to the
Minister of Finance
Tokyo

YOSHIAKI OHTA

Managing Director

The Mitsubishi Trust & Banking
Corporation

Tokyo

RITSUO SAKIHAMA

President

New Japan Securities International,
Inc.

New York, U.S.A.



Y.EBATA
New Japan Securities, Ltd.
Tokyo

Y.HAYASHI
New Japan Securities, Ltd.
Tokyo

Y. TAKAO
New Japan Securities, Ltd.
Tokyo

AKIHIKO TAKEUCHI
Managing Director

The Nippon Credit Bank, Ltd.
Tokyo

OE HAYASHI

General Manager

The Nippon Credit Bank, Ltd.
New York, US.A.

SUSUMU OTAKE
Assistant Manager
The Nippon Credit Bank, Ltd.
New York, US.A.

T.OKUBO

Manager

The Nippon Credit Bank, Ltd.
New York, US.A.

KIYOSHI UJIHARA
Representative & Financial Analyst
Nippon Life Insurance Company
New York, US.A.

SETSUYA TABUCHI

President

The Nomura Securities Co., Ltd.
Tokyo

TAKASHI HOSOMI

President

The Overseas Economic Cooperation
Fund

Tokyo

YOSHINOBUT ITAI

General Manager, International
Department

Sanyo Securities Co., Ltd.
Tokyo

YOZABURO TSUCHIYA
President

Sanyo Securities Co., Ltd.
Tokyo

HIDEO YAMAGUCHI
Deputy General Manager
Yamaichi Securities Co., Ltd.
Tokyo

HISASHI KAWAHARA
President Director in America &
President Yamaichi International
(America) Inc.

Yamaichi Securities, Ltd.

New York, US.A.

S. INOQUE

Senior Advisor

Yamaichi Securities Co. Ltd.
Tokyo

SHUZO KOBAY ASHI

Vice President

Yamaichi Securities Co., Ltd.
Tokyo

KOREA

Al-HO LEE

Chairman and President

The Export-Import Bank of Korea
Seoul

YUN SUNWOO

Director

The Export-Import Bank of Korea
Seoul

KUWAIT

FAHAD ABDULRAHMAN
AL-BAHAR

Chairman

Bank of Kuwait and the Middle East
K.S.C.

Safat

ANWAR A. AL-NOURI
Chairman

Industrial Bank of Kuwait
Safat
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ABDULWAHAB A. AL-TAMMAR
Chairman

Kuwait Foreign Trading Contracting
and Investment Co.

Kuwait

M. ATAULLAH

Vice Chairman

Kuwait International Finance Co.
S.AK.

Safat

TALAL ABU-GHAZALEH
Talal Abu-Ghazaleh & Co.
Safat

LUXEMBOURG

JEAN-DONAT CALMES

Director

Banque Internationale a Luxembourg
Luxembourg

JEAN-MARIE WERY

Regional Representative North
America

Banque Internationale a Luxembourg
Luxembourg

SIR BRANDON RHYS WILLIAMS,
BT.

Vice Chairman

Economic and Monetary Affairs
Committee

European Parliament

Luxembourg

MEXICO

ARMANDO GARZA SADA
President

Grupo Bancario Monterrey
Monterrey

JEAN-MARIE BLONDEAU
General Manager

Banco Mexicano Somex S.A.
New York Agency

New York, US.A.

JOSE RIVERA

Deputy Director of International
Financial Affairs

Government of Mexico

Mexico, D.F.
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SALVADOR ARRIOLA
Director General of International
Financial Affairs

Government of Mexico

Mexico, D.F.

NICARAGUA

LUIS ENRIQUE FIGUEROA A.
President

Banco Central de Nicaragua
Managua

JOAQUIN CUADRA CHAMORRO
Minister of Finance of Nicaragua
Managua

NIGERIA

ALHAJI ABUBAKAR
ABDULKADIR

Managing Director

Nigerian Industrial Development
Bank Limited

Lagos

M. A. BUBA

Chairman of theBoard
United Bank for Africa
Lagos

NORWAY

FINN V. BORGERSEN
Executive Vice President
Den Norske Creditbank
Oslo

PANAMA

ARTHUR GIRALDI
Executive Vice President
Banco Latinoamericano de
Exportaciéon S.A.

Panama City

PARAGUAY

RAMON RAMIREZ ROLON
Assistant Financial Director
Itaipu Binacional

Asuncién



PERU

IGNACIO COPETE-LIZARRALDE
General Manager

Arab Latin American Bank

Lima

WERNER M. M. MAKOWSKI
Managing Director

Arab Latin American Bank
Lima

ANTONIO VILLA CALVO
Vice Chairman

Finsur — Financiera del Sur S.A.
Arequipa

PHILIPPINES

JUAN G. VELASQUEZ

Vice President and

Senior Officer for U. S. Operations
Philippine Commercial & Industrial
Bank

New York, US.A.

ROBERTO T.VILLANUEVA
Chairman

Private Development Corporation of
the Philippines

Makati, Manila

PORTUGAL

ALFONSO G. FINOCCHIARO
Executive Vice President
Banco Portugués do Atlantico
New York, US.A.

JOAO ESTEVES DA SILVA

Senior Manager, International
Division

Banco Portugués do Atlantico
Lisbon

JORGE MANUEL JARDIM
GONCALVES

President of the Management Board
Banco Portugués do Atlantico
Lisbon

ALVARO JOAO PINTO CORREIA
President

Banco Totta & Acores

Lisbon

ALBERTO OLIVEIRA PINTO
President

Caixa Geral de Depdsitos
Lisbon

ANTONIO VIEIRA MONTEIRO
President

Credito Predial Portugués

Lisbon

SAUD! ARABIA

BAHGAT S. KHALIL
Managing Director
Saudi Cairo Bank
Jeddah

PETER DE ROOS
Executive Director
Saudi International Bank
London, England

SOUTH AFRICA

F.J.M. DU PLESSIS

Chairman

Bank Holding Corporation of South
Africa

Johannesburg

W. B.COETZER

Chairman

General Mining and Finance
Corporation

Johannesburg

G.S.MULLER

Chief Executive Officer
Nedbank Group
Johannesburg

IAN MACKENZIE

Chairman

Standard Bank Investment Corp.,Ltd.
Johannesburg

F.J.CRONJE

Chairman

Union Acceptance Ltd. Merchant
Bank

Johannesburg
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SPAIN

LUIS VANO MARTINEZ
General Manager

Banco Arabe Espafiol S.A.
Madrid

FRANCISCO NAVARRA
CHAZARRA

Deputy Director General
Banco Hispano Americano
Madrid

JAVIER VALLS-TABERNER
Vice Chairman

Banco Popular Espafiol S.A.
Madrid

LUIS LLUBIA

E xecutive Vice President
International Division
Banco Urquijo, S.A.
Madrid

SWEDEN

LARS G.NYREN
President
Gotabanken
Goteborg

LARS ERIK THUNHOLM
Chairman

Skandinaviska Enskilda Banken
Stockolm

SWITZERLAND

FERNANDO GARZONI
Chairman

Banca del Gottardo S.A.
Lugano

FRANCESCO BOLGIANI
Executive Vice President
Banca del Gottardo S.A.
Lugano

FRANCESCO ARCUCCI
Banca della Svizzera ltaliana
Lugano

GIANFRANCO ANTOGNONI
Managing Director

Banca della Svizzera ltaliana
Lugano
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EUGEN P. ROESLE
Executive Vice President
Bank Leu Limited
Zurich

HANSPETER ENDERLIN
Executive Vice President,
International Div.

Bank Leu Ltd.

Zurich

NICOLO CAISOTTI DI CHIUSANO
Managing Director

Cinzano International S.A.

Geneva

MARIO MOSQUEIRA DO AMARAL
Compagnie Financiére Espirito

Santo S.A.

Lausanne

GEORG GOETZ
Senior Vice President
Crédit Suisse

Zurich

P. GRUNBERG
Vice President
Credit Suisse

New York, U.S.A.

CLAUS LABES

Executive Director

Credit Suisse First Boston Ltd.
London, England

MICHAEL VON CLEMM
Chairman

Credit Suisse First Boston Ltd.
London, England

EDMUNDO P. FAESSLER
General Manager

Dow Banking Corporation
Zurich

ERNST KELLER
Sigriswill

KLAUS M. SCHWAB
President

European Management Forum
Cologny, Geneva



OSWALDO BALLARIN
Chairman of the Board

Industria Elétrica Brown Boveri S.A.

Osasco, Brazil

PHILIPE SECHAUD

Managing Director

Soc. Internationale Financiére por
les Invest. e Developpement en
Afrique S.A.

Geneva

BORIS FISHER

Senior Vice President
Union Bank of Switzerland
Zurich

BRUNO HESS
Representative

Union Bank of Switzerland
Toronto, Canada

UNITED KINGDOM

S. K. ROUSHDI

Chairman

Allied Arab Arab Bank Ltd.
London

S. M. SHUKRI

Managing Director & Chief Executive
Allied Arab Bank Ltd.

London

KHUSRO KARAMAT ELLEY
Bank of Credit and Commerce
International S.A.

London

JOHN R.WRIGHT
International Division
Bank of Scotland
Edinburgh

A.CARDEN

Regional General Manager
Barclays Bank International Ltd.
New York, US.A.

MAURICE SHASHOUA

Legal Representative for Brazil
Barclays Export Service

Rio de Janeiro, Brazil

ANDREW M. L. TUCKEY
Partner
Baring Brothers & Co. Ltd.
London

PETER NORRIS

Manager — International Finance Group
Baring Brothers and Co., Ltd.

London

P.H. DUNN

Chairman

Brown Shipley Holdings Ltd.
London

JOHN B.HYDE
Chairman

Charterhouse Japhet Ltd.
London

FRANK W. GROL

Managing Director

European Brazilian Bank Ltd.
London

HELLMUT WIMMER
Deputy Managing Director
European Brazilian Bank Ltd.
London

PAUL N. GOLDSCHMIDT
Director

Goldman Sachs International Corp.
London

CARLOS J. MEJIA
Director

HBS Finance Corporation
London

MINOS A. ZOMBANAKIS
Chairman

Ina International Holdings
London

S.H.WRIGHT

Chairman

International Commercial Bank Ltd.
London

IAN T. LOGIE

President

International Energy Bank Ltd.
London
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D.R.O'C. CAMERON
Chairman

Kleinwort, Benson Ltd.
London

ALAN WRIGLEY
Manager

Lazard Securities Ltd.
London

PETER GODWIN
Executive Director

Lazard Brothers & Co., Ltd.
London

CARLOS SANTISTEVAN
General Manager

Libra Bank Ltd.

London

GIL MORGENSTERN
Representative — International Area
London Multiplic S.A.

Banco de Investimento

Séao Paulo, Brazil

GUILHERME RIBEIRO FILHO
Managing Director

London Multiplic S.A.

Banco de Investimento

Sdo Paulo, Brazil

CHRISTOPHER TUPKER
President

McLeod Young Weir International
London

MALCOLM G.WILCOX
Director

Midland Bank Limited
London

C. R. REEVES
Morgan Grenfell and Co. Ltd.
London

D. F. LOMAX

Economic Advisor

National Westminster Bank Ltd.
London

SIR GRAHAM WILKINSON, BT.
Executive Director

Orion Bank Ltd.

London
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NORMAN S. BERGEL
Associate Director
Orion Bank Ltd.
London

WILLIAM DE GELSEY
Deputy Chairman
Orion Bank Ltd.
London

MICHAEL BRENNAN
Managing Director

Orion Royal Bank Limited
London

SIR WALTER H. SALOMON
Chairman

Rea Brothers Ltd.

London

ARNOLD NACHMANOFF
Executive Director

S. G. Warburg & Co., Ltd.
London

ALAN D. ORSICH

General Manager, Treasury Division
Standard Chartered Bank Ltd.
London

CHARLES CRICKMORE
General Manager

Standard Chartered Bank Ltd.
London

M. MADDEN

Director

Standard Chartered Merchant Bank
Ltd.

London

IAN S. STEERS
Vice Chairman
Wood Gundy Ltd.
London

UNITED STATES OF AMERICA

THE HONORABLE C. FRED
BERGSTEN

Director

Institute for International Economics
Washington, D.C.



THE HONORABLE WILLIAM E.

SIMON

Chairman

Wesray Corporation
Morristown

ALBERTO LUZARRAGA
Senior Vice President
American Express International
Banking Corp.

New York

BERNARD L. SEE

Vice President

American Express International
Banking Corp.

New York

DIANE ASHLEY

Vice President

American Express International
Banking Corp.

New York

ELIZABETH M. CHRISTIANSEN
Vice President

American Express International
Banking Corp.

New York

JAMES R. GREENE

President

American Express International
Banking Corp.

New York

LEIGH M. MILLER

Senior Vice President
American Express International
Banking Corp.

New York

ROBERT E. LAPORT

Senior Vice President
American Express International
Banking Corp.

New York

ROBERT SMITH

Senhor Vice President & Treasurer
American Express International
Banking Corp.

New York

KEVIN G. WOELFLEIN
President

American Security Bank, N.A.
Washington, D.C.

W.JARVIS MOODY
Chairman

‘American Security Bank, N.A.

Washington, D.C.

JOHN J. HOEY

U.S. Representative

Arab African International Bank
New York

HENRY A. ARNHOLD
Chairman

Arnhold & S. Bleichroeder, Inc.
New York

ITALO H. ABLONDI
Attorney & Counsellor at Law
New York

JOSE MARIA SAMPAIO CORREA
Vice President

Banco de Boston

Sao Paulo, Brazil

WILLIAM BOLIN

Executive Vice President
Bank of America, N.T. & S.A.
San Francisco

JOHN N. MYERS
Senior Representative
Banco Sud Americano
New York

JAMES B. McINTYRE
Advisor

Blyth Eastman Paine Webber
New York

SERGIO CANDIDO PEREIRA
Vice President

Bourbon Instant Coffee Corp.
New York

FRANK J. DEVINE

Executive Director
Brazilian-American Chamber of
Commerce, Inc.

New York
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VICENTE J. BONNARD

Vice President

The Brazilian-American Chamber of
Commerce, Inc.

New York

LUIZ FERNANDO KAHL
Senior Vice President

The Carborundum Company
Niagara Falls

W.MALCOLM HARDING
President

Central Bank for Cooperatives
Denver

RODOLFO RINALDI
Vice President

Chase Manhattan Overseas
Banking Corporation
Rome, Italy

ROBERT M. LONDONO
Vice President

Chemical Bank

New York

JACK D. GUNTHER

Senior Vice President & Senior
Adviser for International Operations
Citibank N.A.

New York

CLAUDE L.POMPER

Vice President

Citicorp International Group
Séo Paulo, Brazil

BURL S. WATSON, JR.
Director International Treasury
Operations

Cities Service Company

Tulsa

J. DEWEY DAANE
Executive Vice President
Commerce Union Bank
Nashville

WILLIAM F.EARTHMAN
Chairman of the Board
Commerce Union Corporation
Nashville

FREDERICK SMITH, JR.
U.S. Consul General
Toronto, Canada

DAVID T. KLEINMAN, PH. D.
Consulting Economist
New York

DONALD R. NICHOLSON 11
Vice President

Dillon, Read & Co. Inc.

New York

DAVID GOLDMAN
Executive Intelligence Review
New York

KATHY BURDMAN
Executive Intelligence Review
New York

JOHN M. HENNESSY
Managing Director

The First Boston Corporation
New York

GEORGE E. PHALEN, JR.

Vice Chairman of the Board

The First National Bank of Boston
Boston

CHRISTOPH H. GUENTHER
Executive Vice President

First Wisconsin National Bank of
Milwaukee

Milwaukee

MICHAEL BRADFIELD
General Counsel, Legal Division
Federal Reserve System
Washington, D.C.

WILLIAM J. McDONOUGH
Executive Vice President-
International Banking Dept.

First Chicago International Banking
Corp.

Chicago

JUDY HENDREN MELLO
President

The First Women's Bank
New York



D.E. HACKWORTH

President & General Manager
General Motors of Canada Ltd.
Oshawa, Canada

DANIEL W. HOFGREN

Vice President-Investment Banking
Division

Goldman, Sachs & Co.

New York

CHARLES J.PILLLIOD, JR.
Chairman & Chief Executive
The Goodyear Tire & Rubber
Company

Akron

GEOFFREY N.PACK
Vice President
Grindlays Bank Ltd.
New York

RICHARD C. COSSE
Vice President
Grindlays Bank Ltd.
New York

PAUL ROCHA

Management Consultants

Hill Rocha Mers, Incorporated
Birmingham

WILLIAM G. MURLLESS
Vice-President

Ina Capital Advisors, Inc.
Philadelphia

MARY KAY MORAN
Director Special Projects
Institutional Investor
New York

WILLIAM A. ROSENTHAL
Vice President

Institutional Investor

New York

HERNAN ALDABE

Manager, Economic and Social
Development Department
Inter-American Development Bank
Washington, D.C.

THIERRY WALRAFEN
Executive Director

Inter-American Development Bank
Washington, D.C.

PHILIP G. MOON

President

International Bank of Detroit
Detroit

ALBERTO SOLA
International Finance Corporation
Washington, D.C.

HELMUT PAUL

Divisional Manager

Department of Investments

Latin America & Caribbean |1
International Finance Corporation
Washington, D.C.

JOSE M. RUISANCHEZ

Vice President

International Finance Corporation
Washington, D.C.

L.PARKS SHIPLEY, JR.
Vice President
International Division
Irving Trust Company
New York

FREDERICK D. SEELEY
Senior Vice President

J. Henry Schroder Bank & Trust
Company

New York

JAMES D. WOLFENSOHN
James D. Wolfensohn Incorporated
New York

MARIO D'URSO

Managing Director

Lehman Brothers Kuhn Loeb Inc.
New York

YVES ANDRE ISTEL
Managing Director

Lehman Brothers Kuhn Loeb
New York

HARRY B.PANGBURN
Senior Vice President
Manufacturers Hanover Co.
New York
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HARRY TAYLOR

President & Chief Executive Officer
Manufacturers Hanover International
Banking Corp.

New York

JOHN P. GAMBILL

Vice President
Manufacturers Hanover Trust
Company

New York

ELIZABETH KEENAN

Vice President, Latin American Area
Marine Midland Bank

New York

RAFAEL ARESPACOCHAGA
Vice President

The Merban Corporation

New York

AKBAR HUSAIN

Senior Vice President
International Dept. Head
Mercantile Trust Company
St. Louis

ANTHONY T. GONZALES

Vice President & Manager,
International Fixed Income

Merrill Lynch Pierce Fenner & Smith
Inc.

New York

NICHOLAS A. REY

Managing Director, Capital Markets
Group

Merrill Lynch White Weld

New York

DAVID A. BOURNE
Vice President
Midlantic National Bank
Edison

JOHN G. OGILVIE

Vice President and General Manager
Morgan Guaranty Trust Company
Buenos Aires, Argentina

THOMAS J. KUHNKE

Vice President

International Banking Division
Morgan Guaranty Trust Company
New York
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ALFRED HAYES

Chairman Emeritus

Morgan Stanley International Inc.
New York

VANCE VAN DINE
Managing Director

Morgan Stanley International
New York

CHARLES T. FISHER, Il
President

National Bank of Detroit
Detroit

ROBERT M. SURDAM
Chairman of the Board
National Bank of Detroit
Detroit

KLAUS A. LOEWKOWITZ
Senior Vice President

National Bank of North America
New York

MANUEL A. CASTILLA

Vice President

The National Bank of Washington
Washington, DC

LUTHER H. HODGES JUNIOR
Chairman of the Board

National Bank of Washington
Washington, DC

WILLIAM L. MARSHALL, II
Vice President

New England Merchants National
Bank

Boston

JOHN R. NELSON

President & Chief Executive Officer
Nordic American Banking
Corporation

New York

JAMES B. SOMMERS

E xecutive Vice President
International Division

North Carolina National Bank
Charlotte



THOMAS |I. STORRS
Chairman of the Board

North Carolina National Bank
Charlotte

GUILLERMO McGOUGH
Director-Public Information Dept.
Organization of American States
Washington, DC

CHARLES L. COLTMAN, |11
Senior Vice-President and Manager
International Division
Philadelphia National Bank
Philadelphia

FREDERICK HELDRING
President

The Philadelphia National Bank
Philadelphia

CYRIL S. DWEK

Executive Vice President

Republic National Bank of New York
New York

RICHARD M. BLISS
New York

PETER M. GOTTSEGEN
General Partner

Salomon Brothers

New York

GEORGE F. MOODY
President

Security Pacific National Bank
Los Angeles

RALPH E. BELLVILLE
Executive Vice President
Security Pacific National Bank
Los Angeles

STEFANO MARSAGLIA
Manager

Shearson/American Express Inc.
New York

EDWARD F.MILLER
President

Smith Barney, Harris Upham
International

New York

R. M. ROUTHIER
President

Texaco Canada Inc.
Don Mills, Canada

SORAIYA QADIR

Vice President, North America
Operations

Third World Group N.G.O.
Representative at the United Nations
New York

CHRISTOPHER SMILES
Senior Vice President
Trans-Arabian Investment Bank
New York

LUIS ABELLA

Senior Vice President
Trans-Arabian Investment Bank
New York

K.D. RUTTER

Chairman

Union Carbide Pan America, Inc.
New York

A.S. FERENTINOS
Vice President

Union Trust Company
Stamford

JOHN HEIMANN
Chairman of the Executive
Committee

Warburg Paribas Becker Inc.
New York

KARL L. HERMANN
Managing Director

Warburg Paribas Becker Inc.
New York

CARLOS RODRIGUEZ PASTOR
Executive Vice President

Head of the International Banking
Group

Wells Fargo Bank, N.A.

San Francisco
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WILLIAM D. HAYES

Vice President

Latin America Regional Division
Wells Fargo Bank N.A.

San Francisco

WILLIAM D. WRIGHT

Senior Vice President
Europe-Middle East-Africa Division
Wells Fargo Bank N.A.

London, England

ENRIQUE LERDAU
Program Director

Latin America & Caribbean
Regional Office

The World Bank
Washington, DC

HENDRICK VAN DER HEIJDEN
Chief-Brazil Division

The World Bank

Washington, DC

VENEZUELA

MARTIN DE ARMAS
Grupo Editorial de Armas
Caracas

ROBERT MARCUSE
Banco Latino C.A.
Caracas

CARLOS BERACASA
President

Banco Metropolitano
Caracas

WEST GERMANY

ERICH STRAETLING

Ambassador of the Federal Republic
of Germany

Ottawa, Canada

HANS-JOERG MAUSER

Chairman of the Management Board
Badische Kommunale Landesbank
Girozentrale

Mannheim
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R. A.HANS BERNDT

Member of the Management Board
Badische Kommunale Landesbank
Girozentrale

Mannheim

F.C. DRIELSMA

Executive Vice President
Bayerische Hypotheken-und
Wechsel-Bank

New York, US.A.

HERMANN BAUER
General Manager

Bayerische Hypotheken-und
Wechsel Bank

Munich

DIETER GRASS

Director, International Division
Bayerische Landesbank Girozentrale
Munich

FRIEDRICH-KARL VON SELZAM
Representative for Canada
Bayerische Landesbank Girozentrale
Toronto, Canada

H. P. LINSS

Member of the Board of Management
Bayerische Landesbank Girozentrale
Munich

HANS HERBERT VON BRAUN
Eurobond Manager

Bayerische Landesbank Girozentrale
Munich

HARTMUND HOLZER
Bayerische Landesbank Girozentrale
Munich

FRIEDHELM JOST
Executive Vice President
Commerzbank AG
Frankfurt

HERBERT WOLF
Director
Commerzbank AG
Frankfurt

JUERGEN REIMNITZ

Member of the Board of Directos
Commerzbank AG

Frankfurt



PETER COYM
Director
Commerzbank AG
Frankfurt/Main

WALTER SEIPP
Chairman
Commerzbank AG
Frankfurt/Main

MANFRED LOHMANN

Managing Director

DEG-German Development Company
Koeln/Miingersdorf

EBERHARD ZINN

Member of the Managing Board
Deutsche Girozentrale
Deutsche Kommunalbank
Frankfurt/Main

ERNST-OTTO SANDVOSS
Chairman of the Managing Board
Deutsche Girozentrale —
Deutsche Kommunalbank
Frankfurt/Main

GUENTHER SCHMIDT-WEYLAND
Member of the Board of Management
Deutsche Genossenschaftsbank
Frankfurt/Main

M. E. ZENNER

General Manager — International
Division

Deutsche Genossenschaftsbank
Frankfurt/Main

JURGEN SARRAZIN
General Manager
Dresdner Bank AG
Frankfurt/Main

HANS JUERGEN SCHLICHTING
General Manager

Hessische Landesbank Girozentrale
Frankfurt/Main

HEINZ SIPPEL

Chairman of the Board of Managing
Directors

Hessische Landesbank — Girozentrale
Frankfurt/Main

HORST W. ELWENN

Senior Vice President

Hessische Landesbank Girozentrale
Frankfurt/Main

MAX LURZ

Vice President

Landesbank Rheinland — Pfalz
Girozentrale

Mainz

CHRISTIAN BRINCKMANN
Partner

M.M. Warburg-Brinckmann, Wirtz
& Co.

Hamburg

GERD LE BELL

Member of the Managing Board
M.M. Warburg-Brinckmann, Wirtz
& Co.

Hamburg

HANS FAHNING

President

Verband Oeffentlicher Banken
Hamburg

B. RUBESS

President

Volkswagen of Canada Inc.
Scarborough

WOLFGANG F. J. SAUER
President

Volkswagen do Brasil S.A.
S3o Paulo, Brazil

AXEL KOLLAR

Member of the Managing Board
Westdeutsche Landesbank
Girozentrale

Dusseldorf

LUTZ R. RAETTIG

Senior Vice President &General
Manager

Westdeutsche Landesbank
New York, US.A.

VINZENZ GROTHGAR
Member of the Managing Board
Westdeutsche Landesbank
Girozentrale

Dusseldorf
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YUGOSLAVIA

KRSTO BULAJIC
Ambassador of Yugoslavia
Ottawa, Canada

SLOBODAM MILOSEVIC
President

Beogradska Banka
Belgrade

SLAVKO LORBEK
Director
Ljubjanska Banka
New York, US.A.
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MILAN HROVAT
Stopanska Banka
Skopje

ANDRAS MORA
President
Vojvodjanska Banka
Belgrade






	

