
ECONO'IIC '0:: _~0IOJ.~ 1<'Ol1 LATIIT IEHICA 

Pana ma City PG.-'1ama , 11 i fu Jr 1959 

STA'l:'B~gNT BY ill. JORGE DEL CP2:'l' , OJ.C\J:~J~R FO_ '.:'t I mTE~TATIONAL hOilliTARY Fu}ITJ, 
A'r. THE -K:nrG elf" II} WJ 1959 

We of t he Int ernational 110" car-s Fund have waited U1 'eil the last milmte -Co 

express OU1' p oi nt of vi el{ f or t\·... :re~ .lon s ; fir s t l y , in order t o hav e  t he bencfit 

of t he ideas expres s e here by t,.e a l'ions  de1eg,-ti ons, and, secondly ,  ;)eceur]o 

as He approacll the t opic of )U.:'i n t lie e e l ,ore at home, ni _co as the 

delegations knOl" paytlCmts )robl rns co 1stitute an i mportant r-::.'ea of ou r l/lst i tu·. 

tionI S day-to-day Hark i n clo 0 ..;ont w:::t \lith the cOlmtries members of t lI 0 

I n t er'nat i onal l10netary F'u..l1.d. 

At the Intel 'ati on 1  I·J.Olletr -7 FU1'1.d 1..;8 have D. great direct interes t  i n tho 

di cuss iol1 ~,t t  "o  Tr ce Commi.ttl:. of ECLA.. \le have ptl.r t icipatecl in all its 

meetin C'~ s i nce t . e Conunitte(~ ~.'s. c r ", ked i Yl Booota, Col ombia , in September 1(}55, 

S l,r811 as i n the subseo_ue' t  [ '~ "  , 23 of  the Central Ba.nks  11orlci n,,, Group of tl'.is 

Committee, dealing 1·r:' t h  p yn tit. u8o Gions , ~f._ere He beli eve He have ;;jade Uflel n l 

contri u t ions. 

l-ie ,:rou l -:. lil<e f i r t. to i 1,:l· ca'~e that \,,'0 ne.ve a genuine i ntereGt in the 

movenent tOHc.;.rds IJ. rC:r.,iol a 1 L"lc 1 et. The faC'~8 .:::.nc:. _r f:;"U.ruents, as pu t f OI1·ra:ccL by 

t he BeLA secreta:riat, a r c s",lf- i dent d.lld conv"';,ncin '. },t p r esent LntL_ !; 11e l1ic~E, 

.LS not  a ,·rell-defined  e cononJ.. ~ c cion. It i 8 £'undament al1y 
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a group o· countries, isolated natural  l a!J.d barriere ,  Hith economies often 

competitive rather than compleml lt ar/, and  rith dif1.,::ront stages of economic 

developme:lt and standc.rds of livlng. ILm ver, tl e cot1Jc cr ies of the are2.. :3hare 

8. cornmon  er1 Ge.go and S omclloot cul t ural (~la!'acteristics, aDd are bound 

by the same soeic.11 and politic objective s . The:ce is,  'Uwr:., ~, ba:.::ic foundation 

for close region a l economic co-ope. · tion, a~ :~ugges tecl by BeLA . 

r de uit h i n the  region ii) only 10 pc:. cent of its to-;:,a l trade , a:ld thi s 

trade i ;:; seriously 0 struct ed t. all types of barrie l~:'; - Lot onl y  natural bu t 

man- m_  e . The ba"i c objective liberalizing tl'c~de Hi thin the r eGion seems 

a sens ' ble one i l  '·he gro ·rt11 of thes countri es in f uture year s is t o be 

co-ordi n ated ill S'..l h a lay as" e lable each  country  t o  t al" ; :full a dvci l t age 

presen t  rather  rest:ci ted natio LB.l markets. A gr e a t c1e.:l1 oi.' act ual b ~8 iG lr{ur'c 

still r o  ains t o be done for a )ettor und81' t , nding  of  t his problem. ECU,;. is 

doin' t hi s i.;ork ane i s  learuin.; a Great deal .crom. t he  European experience . 

The basic objective of the rc:-;iona l market once accopted, I ,·rould Iilee to 

rna.! e some c omments on the inst_'unent t hat cp..n be used to achiove this objective, 

\ie sincerel y bel i eve  - ,d thL n ot 0 ch becO-use ue repres e~lt the 

I n t ernational  Aonet ary Fund, h'~ r athE:lr b8c~use of oux'  mm convictions - t hat 

in app l -in .~t3.biJ in:RT '.on progl',l1IlmC Hhi h "rIll help thes e  cowltries to pu t 

t1 eir i n ·Cernfl.l .fi ra:1ces in ord .', adopt r erdistic r a "'es of e:(change LU1,d 

libe r a l ize t>ei:c  t r ::ld.o, many 1-,i..11. American Go Gr nme.. t s  are now rJ." i 'lg' a ,los t 

v.:.tluable coutributi on 'CO t c (' "at i on ,  i n  their l'est)e ci~ive countrie s , of the 

real bases  f or t:le success O.L .i ' idea of a r e [;;io;.>.al Ia2.l'ket. The reco~ition 

of this concept, expr see d by .;.vc .1 J.elega t i o .s ,  i n c l dilg those of Ar gentina 

,~..i1d Chi le - countI i e s 1..rlu  ch mu::h,~ 2. uet err:ri.nod  ef f ort to achieve 
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stabiliz t ion ..: is of! basle impOJ.'t . 081 i n our JUdgtner t,i  As  t l e  experienco of 
I 

E rope shows ~ vIithon-c lnortotal:r s. bilit~r , I·m have no solid fOUI!clati on u pon 

\-Thich a prosperQUS I' i onal mark to ca.n be expecte d to dev81op ~ 

It hu s  beon s gest ed tl~at ~ limited paym,.m·cs '.lilion might be another 

useful tool for i mp' Glllent L"'l th ld0£l of a region6.1 mar~(et; He at tho  Fund  aro 

i n  a _reement  Hit ' he basi obj(.cti ve of a  r egi ona l  market 8.:.1d the ~1.G8c3. for 

closer financial and economi c co-perc.ti on amonG the Latin Americun countries 

to be _ urthe r stimulated. In 't.1.:; r espect t h ro is a gr oc:t cle::l.l to be dono. 

He doubt, hou0ver, Hhe t her regio.~l trade can be expunded on a sound basis 

t 1rough  a mechani s m t  a t might lea d to t ho  perpetu.ation of bilate ralism, even 

t hou gh that might not be  t he int nt i on Ool its authors" I am not refel'r' ng to 

any possible t emporar",f arra.l'lgemo.:.:..ts alI10n  g t hoso coun t ries that are now movin5 

u\{ay f l' om bilateralism, bu t ra'~1 r t o t he idce. of a  pa;ynlcnts union as 

upplement o.ry to  the  r e""ional IllQlk ot. 

The  co -!(.:ept of a limit ed DL.'1llents union i s partly i  s pired by the eA'PGr :i..ence 

of Ii:urope in post-wa r  years I b t  'ch ' s O}qJC:~ rience is not noco ;~ sal'ily applicabl e to 

Latin AmericD.. There c..rc sevorE. reauons : (1) t he trade at present conducted 

t hrou gh bilateral chm!: els in L.. in .&!ilGri ca  i s YlO J,j c.s gr e a t Q i tlo.S in En.'ope 

soon after t h war; (2) t he pro em of a s toppage of trad0;/ as·'oci ed "7ith 

Hi de 'p r aad  unemployment; s o COIDI: ")n L'1 Europe .-because of t he war ... :h:::l n ot 

risted in latin America ; (3) tre ree u t movo t ovmrd full convertibIlity by 

countries like Argentina, Boliv'L'l., C:dle,  Colombia, ParagL'tay 1l.'1d Poru .. juinil_C; 

at.. e1' countri es '\ -here converlib . t y lreo.dy exi sted -mclces  t ::lC nGed £01' 

bilateral a greements an d the eo ·.blisp.mant of machinery for clearing b "lAncGr, 

unnecess~y or of ~ very lioit 8COpeJ (4) the e~c c1it f uei itie8 ava i lable 

t hr ough the present  bi laterr.l n T G mellts eM e replacod by direci:; i nt er-c:entr a l 
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ag e mcnts t hat HOl ld di to...''!" tr~ .J.e . 

_ -'- -j ~1v _o-J rve t: ..:;..~ , L l _act, Gha -Suro~c[:.n c01.Ult r ics, i n 

moving -COi-/.:lI\ :'S c o:werti .Jilit , el': 'n-:;ted  tho -·,).ropa311  'a;:nncllt s lin i 0!1" In 

l'GS  p lace t here hc.::! con':'" ct' tutea the ~Llropeau ~;Ol etc.:..] _groe le!lt, Hith 

0 ' debtor ount ric8 ,  ',!Li c_l ill e:3s encc 

duplic;J.te~ the tGclmi qu e t:_C!' the Intorn....tio:.<:.l  : 'ollc t :::ry _ md uses in LQt i l1 

America i  l l SUPPO:i:'t 0_ cconomi. ~ st bilization  p r oc r !lT nes. 

I n GOndeIlLYLing pl'i."1ci Ie bilutc:cnli sm 01' ,le" i n s t rJIrlent  t '1D.t might 

t end '00 perpetu~te bib_t EL  ..1::. " D , i:G do not _lCC:l1 to ignore tho specific 

p r oblem::: that mi ght <:tr i s e ,  . L :::.11 e veuts temporarily, for p2.rticular domostic 

indli.S~ l"i r' 3 if bibten lio, ", 0 eliminate :].  From G.. m .t i onal c.nd l'2gi'Jnal 

point of vield, hm"ev e r, i t i " ov' dout tk:.t  bilc:.tor D,lisD pre~cnts serious 

Clra1rlb c ':8, po.I'"Gicu l nr ly for .e econonically uecicor cauntr' e s 0 

I t ll; nle '~hc Lo.tii: l11Y~l" 311 " ountries can be pl'oud  of t _e i r  efforts in 

tho c1iroct:,ol1 of co__ve r t ibiJ_ ,-,y, in api t e of tho "iffic-"lltios t}1a'~ V Ieir 1'a'\oT 

mo.t oriecl export ,_,.e co~lf!'o .L .Lng tad...y . '1'he movo -c01·!Q1'o. Qxt e r nal 

c onver t i 'il ':"t,y -drar.lc~ticall. .?..JJ.nOU1'lCecJ. ty the European cOlli_trios on 

i ti.....tccl l'1UC. l earlie r in L t 1)'. America.  ' lexica, 

Cub')',  Ce ;1tra l  Amc r1ca , VO_10 •. .::l a ,  Por u , c-nd , in pr[tc-cice, OoloOOiE. Glld Et;ll3.Lor) 

D" Ve _lc.d .onvc r tible t.:u r renc ::: ~'or mem)' ye"r8 . 0 lil0 adopted  c onvertibility 

i n i,P!" 1  19)6 , Boliv i a. i n D(. ~J'Ilbor 1956, -::""r aL lny in J' ' 8 19:::;7, Qnd f i n o.l l y 

- ::'8 p .. :,:t of D, cour3.ceOUS ~'L ili...",tion  proGr aJnT,le 

1) 53 . If nny , if _at i:1 TIlu;,. , of thcGC c,}.wvs , t.his move ':~oT I<lrd conver t ibilit 

,n .:. -nport~ t 9art, hmiever -of a mc.,j or compr c 'lons . vo 

;3(;<:"-iL~Qt1(jn p:,,'ogr ru. 'ae , ...U) ,)1"to l'b _ cio ll~;r by t he I nt ol1wtion a l  b Ol1otnr-J 

/Fund. Furt~lo l:!.lOre , 
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mo.de it possible for other fi.!: mci a l .l.ncti-clltions , 'ld in :J.C..D.y cases privc.ter 

bcu];;:s , 'GO partici x  .te i n tJo~ e ::'orts . rOi-JCV01~, I do not wish to e l aborate 

on  cl :; ::.'e, the pr Sit j" ct .; , since t~lC p l enQry '"'e:J ~io!! of ECLI\. mi:;ht be n 

more  prope r :::'or-tlID L l '.r'l':'cL to ~: :-) lc;.i:l ou r opc rD:1..,io~12 . I \!ould  l iK to f ocus 

D.t·l;entioll on '(:;110;:;8 nr:~J.;.c r;} of i r ect concern to t he J:'radc COlIlL1i ttee. If I 

may , I Hould. ill:e to repe~t ... t Oi ::'~ ob:...ervc.t i om:: ntt e  pt, ,-rith 3. constructivo 

purpose ~ to ~ Oic.lt to t he tuc .cal 1ir...it retian of 0. pos...db I G  pc.ymen:Gs lion, 

c.nd not to C(13t oubt on ,.10 ..: ~e;:l 0 c. rO,sion 1 mo..rkct . 

lTl en I place Lo. ·i:1 !un.cr1< 1intor i co.lly ~ !G[tct of ~JurODe n  i ts doter-J 

. ":lc..t i on to n Ov'e t ucr dc COl V tibility ~ ·,1.d t he JJ..:";er 2.lizc.tion of trade a.!ld 

exc ' .D.i168 syctens ,  obvio  sly I 0 not ,·ri O.1 ·co .mder- e s tir.io.te t L G tremendous 

siJrificance of the convcrt.i..b":"llty  ot e;p  tcl:en by Europe. The fire J impliclltioY! 

of tIle 2:,UTone....:.n nove is t .nt, le lin.o of de JJorcc.tion ootuoen 'elle "dollnr areal! 

".nd the lI :::;of t cCl:::'roncy ·,r 0." .... (: sappoc.r ed; ~c .Lceto , t }w ;::;ur op eo....rt cOlU1tr ies 

he.ve JJ j oin8 1  ·iL,.; <.i.o ll.~r 3.10 ,  I . T 1<;: LL t : 11 fu1er·lc·::.:.::1 COll! -crics h avo c c ord:bgly 

Le t me d(:::]cribe 1:1 r c full," ·...ilo ~ub:::; tQ.nce of "11e move t mra rd convorti l ilit y . 

I n t 18 i'ir:;t  l l ne c , "c',,;o l.mtI"1J mudc it..., cu rr8:}cy II externally COi1V Grtible II ~ 

.•'1..:1.0 ~!:.er ph:;:ns e  HLic L['.s been l"' e d  i !J th~i.t e ach e;:;t o.bli ;:;h od IInon-resident 

c.onve r t ib" lity " •  ( I n  't,.'lis C oxion I tJight e:;:pla,:,l1 th~t t he Hord !lnon-residentII 

r f e r ..., to Cl.l1Yonc t~ " .t is , for e:{[1.mpl e, 

anyo.o OLtt s i de ';'118 :.:;t c:.' ! G ru;~c. , 0 Fr ench  fl'e.n c E'.rc:l,  Oi' 3cl gi cl.Yl fr.?':1C o.rea, 

US tlHC: ce.::.;e mi,5h t )0 )  . ZL. 11 _ t he ",oLlntries  i nvol ved :::.:;;r eed thc.G it vToul d in 

the fut Ur e pe r nu t any  :lon-ros ,,8 r t ,rh o acquir od i to cUJ. l'onc;:r to convort i:~ i l to 

" yother  cu r rency c.~ his opt;~ '")11 , ~t of J...LcL..1 r C.tes 0 ... e:,;:c j~Lllge. 	For eX~'..Clp le , 

lit 1JCl.S 
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it 1I0.S cskblished th<:!.t t!'!c .':'t d f(i!1gdoI!L i, Tould_ cO~l.vcrt J'~ D11 rS s t arl i nG 

hold-' ng i~l Lon don i::1i0 dol.:. s . In ·~.~lis illus-Gl'i..'.tive c[.se, instG[,d of c. 

J::qanese 1 Lmk ' S LlC'.i nGcining i 0 ""upar:.lte a c e o '".l.t s  , one i n co~vertiblo ~tc :dinb 

or dollar s Cillo. -GLe other in • n - convertibl G .~ tcrli1:.;:" t he tHO aul d be 

analtiollo.t ed in Q Di ng-I e GCCO' t  , at tr..e v '11. or' t~le i ll-:'erGsted po.rt:;r. 

In tLc seCOn pInee, ::" 

imi o  , C_L.. ::ClIJl acGd it b;:, t c  n ochCo.li",J]':; o· the :::":uropean Honetar y Acrccl7lont. 

By doin"" tl'.is , the~r nbc..'1done tdC oyst on of sett. i nc thei r i~trQ-Eur ope an 

a ccounts on ~ bC;3is 0 75 p _ cent ,-~o llQrs nnd .25 peY cont cl' e di t, and :loved 

0 : t.o [' haC' :J ! s ettli_g IC' pe r co t ire dollo.rs. 'lhis nove p lQced \l~>,t 

I n  ';';ho t_liro. pl~.c e , Ct._ 1 of the eu-..-·' tl'i8,3 invol ved 0 t o.bl ished [1, rgins 

LO' the..' LlO :::t pC'.rt abolct t:_'..;8 .ur..rte r~ of one pOl' co~ t ( 0 . 75 pel';e:lt) o.b OV8 

~ r.u cloH)' r  --'7::'t l!.ll1 1;/hic' h :r HOll d conv r t  tl:cir U .f.1 eu rency i n to dollars 

arid vice versa .LOJ: nOi1-re,.;:l - It . T_lir; novo lJCbZC c,-~cll Cll.c rency to G'1e dolIcr 

Hit i ll 1 c.rrovl liDits -':~lic!1 i! ld ~'lot ci'i\ :;c ~ tihe free f l mr 0 t r Qde in natural 

chcllnel., . 

The ~'~et (d ect 01' thes ,h oe rclc.ted  moves uap tlmt lor l10rBal trade 

trClLSQctions t tc currc~ lcies __ t he 1.0st,eTIl =UTOpO,~'~ co .tries became virtua l ;y 

i nri:..sti ngub  l aliI from t ' 0 llo.rJ bot:~ insi clE:; Ol =uro~)c , [Lnu f r Cal "Gries 

o t::: i <.1e ~u ')pc . f).!. 

:essentially, -c,heC'':' Love. go VV2.7 1['.1' inc~8od toucrd r emovinc he fL'l':.llCiul 

bQ:.;i..; fo c.:i... <.:rir·i .10.tion in \·.01'10. tra(ll~ f... C. p,-ya_nts , botl fOl'" count r ies inside 

..10  ·ter-il ::"'urope , and _or oth _. cOll.ntL i es th:cou::ho~ t tLe Ho:dd. To be more 

speci. "'::'e , LJl e  -pel"'n,l ~ cO'..L1:~r_ ~s to con can -::,~tE:  .~ -,oit' -G-;:;cntion upon  t !JeirL 

---'-'--~'" 
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8Jetor:l.::ll :::'inc11cial po::: ' tion, rl. or t'll'n h.J.VLl1[; to bo ,concor:led Hit __ tho 

cun en ey segEl8ntr;  of theil> b:..lt t:e 0_ ~aynents . l'l'is ' s  boco..u c , to all 

intent::; ['.1J.d pu r po;:;es ,  t h::i:c c~ct .. 1:;,1 fin.,:ul('i c.l tr'w sections con nov tako 

plucc in curronci es ulric r:.re i' List ' Qui s ' able one froD Gl1othor. 

The efi'e tc Hhich t~L HilJ _ ov  \  0 tl e cou_ltries hCl~O repr esentod 

be S vo..t.ed quUe ,)I'icfly. 'bol' countrios of ECLA. Hill rocoi ve pc.ymcm t 

:Lor  the' r  exports in c'_lr:concic::J "hilt Cill1 00 uwod for i::JP2rts frOE'l w y cou ntl'Y 

"rill be aol e to buy iil the most ·vc.ntagcou s 1:!<..:.:.!;:et~3, 1'8 ~:. dless of Hi ct:lor 

t he impoJ.~t desire d  comes fron ~ "hard c: 'rency COl'l1t  lJ'1I or 0. 11 oft currenc3T 

country"; alrno;.:;t [,.11 Gf  .Lhc JL!.Jo . cur cncies  o· t~lO iTor l d C.lO nOH o~uully 

h< r ' or soft. 

B-J t he S CtlJE: " ken, 0. mcm ~01' C lmtry of r..;C \Jil l Dc i!l a  po::d:Lion to 

1  " 
f~8 ..LJ.. xports in t he ma rket ",ct of-:'ol'.... t ho  hi.=;;hc.,t  9 r icos ,  r ogardless 

of t h e  cu r r oncy in which :~x'.ym0ni "rill DC nade, sin.co i n  :.11 probability it 

vJill bc conve r tible i n t o  doll.:: r  . To chis c: ~Gont , th;refore ~ the EC Ll\. 

C01L'1.trics have .J.lso beon ,  s o to ..;pock, "brOlgh t  Into  t ho doll _  LreQIl. IT-"t 

i mpact, if i.llY , t hic ;,, ' 11 huvc ~ 1 t he t,r e,de 0 .:: t h0  i :1.dividunl cOU11 Gries here 

r epresented, a:l0. t he pc..rti cu l' ol1L1oditios "cLoy export, is 8 or.1cth , n:,:; vLich 

t He distinGuished ::le le g~:.tions \.i11 proba bly b0 ble ;~o <'.18se"' f.; better t ha..."l. I 

coul d . 

~' .. 
All experts ::!gre8 t ha.'G t. C ~uro:,?c.n con rcrtibility anc' the Gnd of t !18 

Un i t e d  .:>k  tes l'-.:cession Hill bI'::" g , in the period Jlo.::lcl,  i !1c::ca.s ed vorld trade, 

associated H.:.t l1 en ill 1'eas d dt:JI' mu for r~""H m:t eric:ls on the part of  t he 

i1: dl1.St r inl cOUl1,t:cios. Lc,-+~ i ' 1 ilL', ,icn S QuId be propc.r8d to 'Galee o.dvnnt aS8 of 

t _er3e ne \[ opportunities. I lJuG:... st, t~lcre 0 0, t h[Ct LCLil cO::1tinuos :L to studies 

Icm tho 



on t he 1"C6i onal no.rkot in t: ..... li. ~ t 0::' these nc J trcnds , Hi-'-11 particu lar 

ro.fol'e:YlCC to the ef ccts of tho rGccnt  convertibility on Le-J',in ilrlo:::-ic;o. and 

tIe neans by Hhich the  r egi on r.: lld renp t lO bene..:its of this broador arkct 

on '-;oI.1peti t i ve beses . 

Forr'i ve D C , Hr. Chairn..n, ..;: I buve duclt uno: ly long on tho i;.1p li~ctions 

of tho recent EuropecU1 convort L  :_lity, bu t i' I  h c.ve done 30, i t  i s to stres" 

'che import !lce t he. ::; t~le Fund c.t i butc;J to t hese trends . 

The problems cor:..irontiug L  Gi n AnOl" CD. todc.y [ '.;{'8 .;.o...CV1:Lt liff e r cnt LI'Om 

those tho:" -"urope faced in the . nedln.tc poot - HC.r Y DTG. Ou: problems o.ro 

c l osely connected t.-lit h au ne e d to exp edite 

developm.ent. '1' oy  are diLf iciL..:'·les inherc~t i n t he :Sl"O,rt.l 01 tbc3e yOQ'1g 

countries,  i n  thci T need or' _ .lstriulization, in their u~"Gcnt nood, so 

gr phically described by BeLA, t..0 increase the "capacity to ir.JPOTt il , and, 

cO!lcurrently , to broeden the l',. ~ion I S DL.ricet. 

It L ~i;):cural t hat Ee Lil it3 ..'orl-::;tresses the ro[;iuno.l nc.'.ture of 

the'"o  problems. \To , '~ho ob:Je .r Y :J of the li'u.Yld, _':~V8 c L :ed, in tlle~3e brief 

rer:lOr'n, at broC'.dening 'c,h i s pc. pccti to sho", Y:OV! -wi t hout contra venini'" 

t h e ::loble objoctivec t hE1.t i!_s_':' 0 the ~J~rk 0-,- ECIJ.i -i"c is iJuportcmt to 

project trends  tk:'.t  pr ova i l tL ui5hout t he Horld to 'ay in L, tin Ar.!crica I s 

own i :Q.tcrests. I n this respcc , I \Iotlld lilw to TOPOL~t , t11..: inprovcment in 

"..;11e econar.lic C:...Yld finuYlciQl pas':'"ion 0 El r ope, reflected i n the recent move 

tOiJ:lrd;3 conv0rlibility, ;:md t. ·tOrt c1ur d  i  n  of th, :coces.::io __  i n  t he United 

St tes, p oi n t to the ",/lc t t,:w.t "he (~cnQn for La t i n morico.n products ,.Jill be 

i ncl'eo.Jine, ~'ltld on o of our b !::. - • preoccupati ons 1:1 Lat in Amoriee. must be to 

prepo.re ou r selvos to take ndv'" ,age 0" t hi s explli s ion, eo.in~ lg ne\1 r.1arkets , 

\'lithout lLYlder-estimu:t.ing, hoW'C 0 r , l ,ll-SO eL.orts that must bl) made simultaneou$-

ly i n  or der to Dei-VaSe ilY~I'c -_ 'l> ~:::.l t rade . /At the 

http:prepo.re
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A t the same  tiue ,  the fact h~-G t ' c danger of [t \"idespre~d rcee s slon has 

dicnpp,-,ilred :'Til l r.~~C 8 i t pOSJib. i'Ol' iCllY k tLl  Im ,ri eo11 count :;:-ies to fnc8 

wit h  gr eater  cO:lf i c1oncc cmd co r' 38 '~_{; ~Jroblcl7ls of t ho i ::1-Gcrnal stabilize,t ion 

of t heir cconouies, t ho  Dt r engt I.n i nG f t hei r curronci os il11Cl t he os t a b2.isrmon t 

of r ::tlistic exch ...,nbe :r,:-,tc s , a i,' s i c Jrer equi s ' t e for' t 1e succe s s 0 'Ghoco i deas 

of :;",  r ogional  TJ.:'.rlcct. 

The I n t crnc:Ciona l l'Ion8t~ _'und hc.c playe d 2, dod i vc role, in t~rns of 

both .i:."in<.-Tlcio.l ane. t c c:m i c 1 llD _stance , in t l i s Gtruggle for r;:,t.o.bi 'zo.t.ion. 

Wit h t ho inC::'1 0 ':1S0 of t he Fund I S 'uot tlS  by 50 p ,r  cent  -3.8 rccor,1De!lded by our 

Governors to t heir respect i ve -< J"c r nmen t s  -He hope t o int ensiIy the;Je e f fortc 

i n t.he i'u"u r e . ThJ doi n g "-lus, '\ hope _. I r epeat -to 18l p to OG'c3.blish t _e 

base s of ..Tha t '\.Jill ultinc.tely 1: prosperous rcgion8.1 . [',r:cct. 
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