The Contributors

José Pablo ArellanoBudget Director,

Ministry of Finance, Chile

Mr. Arellano was appointed tiois presenposition in 1990, and
reappointed in 1994. Heas also been an alternatesgmor of the
World Bank since 1990. Earlier in his career he worked as a
researcher and as executive director of CIEPLAN (the Corporation
for Economic Research for Latin America). Has alsaaught at
Catholic University in Sangigo, theUniversity of NotreDame in
the United States, the Wrrsity of the Pacific in Peruand the
University of Chile. The author of threeotks and a number of
journal artcles, Mr. Arellano has been arultant to theBRD, the
IDE, and the United Nations.

Alan J. Auerbach, Professor, University dEalifornia,

Berkeley

Mr. Auerbach is the Ribert D. Burch Professor of Economics and
Law and diector of the Burch Center for Tax Policy andbRc
Finance at Berkeley. He is also acting editor of dbernal of
Economic Perspectivea research associate of thiational Bureau
of Economic Research, a fellow of the Econometric Society, and
the author or editor of several books. Has written videly on
taxation, fscal policy, mergers andcquisitions, demographics,
saving, and investment, and in 1992, was deputy chief of staff of
the U.S.Joint Committee on Taxation. Mr. Aumach testifies fre-
guently before Comgss and has ogulted for several U.S. and
international agencies.
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Laurence Ball, Professor, Johns Hopkins University

Mr. Ball was appointed to theldiosHopkins faculty in January 1994
after prevouspositions teaching econoas at Pmceton University
and the Graduate School of Business Adrai®n at New York
University. He has received numerous fellowships, grants, and awards
and has been a visiting scholar at the Federal Reserve Bank of Phila-
delphia, the Board of Governors of the Federal Reserve System, and
the Bank of Italy. He has organizedveral conferences for the
National Bureau of Economic Research where he is a research associ-
ate, and hasublished widely on the subjects of peis and inflaon.

Sebastian Edwards Chief Economist, Latin American

and Caribbean Regional Office, The World Bank

In addition to his position dhe World Bank, Mr. Bwards is also
the Henry Ford Il Professor of International Business Ecoc®at
the Anderson GraduateBool of Management, University of Cali-
fornia at Los Angeles. He is also a research associate of the National
Bureau of EconomicResearch, aenior research fellow at the
Institute for Policy Reform, and athairman of the Iter-Amelican
Seminar on Economics. A neg¢ of Chile, Mr. Edvardshas con-
sulted for multilateral institutins, the U.SAgency for Economic
Development, and corporations. He haskead in 15 countries and
published widely on international eammics,macroeconmics, and
economic development.

Martin Feldstein, President,

National Bureau of Economic Research

Mr. Feldstein is the George F. Baker Professor of Ecac®at
Harvard University as well as president of NBER, a private, non-
profit research organizatiohat has specialized for more than 70
years in producing nonp&tn studes of the Americarconomy.
From 1982 through 1984, Mr. Feldstein was chairman of President
Reagan’s Council of Economic Advisers. He is a fellow of the
Econometric Society and the National Association of Business
Econonists and is amember of the Tlateral Commissin, the
Council on Foreign Relations, and the Aiman Academy of Arts
and Sciences. He is also additor of several corporatiorsd a
regular contributor tétheWall Street Journal
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John Flemming, Warden, Wadham Clelge,

Oxford University

Mr. Flemming was chief economist tiie European Bank for
Reconstructiomnd Development before his apptment to Oxford
in 1993. Previously, he had been an executive director of the Bank
of England which he joined as chief economic adviser in 1980. For
20 years before that, he was at Oxford, first as a student, then as an
Official Fellow in Econonics atNuffield College where he taught
courses in economics and finance, edited several economics publi-
cations, and published his own work in anmber of academic
journals and collections. The author of a book on irdlgtihe is
treasurer of the Royal Economic Society and a fellow of the British
Academy.

Jacob Frenkel,Governor, Bank of Israel

Mr. Frenkelwasnamed governor of thBank of Israel in 1991.
He was economic counselor andetitor of research at the Interna-
tional Monetary Fund from 1987 to 1991, and the David Rockefeller
Professor of International Econdaes at the Wiversity of Chicago
from 1973 to 1990. He is a member of the G-7 Council, the advisory
committee of the Institute for International Bomonics,and the
executive committee of Britain's Center for Economic Policy
Research. He is also a research associate of the National Bureau of
EconomicResearch and a fellow of the Econometric Society.

Alberto Giovannini, Professor, Clumbia University

Mr. Giovannini is Professor of Finance and Economics at the
Graduate School of Business at Columbia, and senior adviser at
Long-Term Capital Management, L.P. He is also a research asso-
ciate at the National Bureau of Economic PoRwsearch in Lon-
don. Mr. Giovannini has been a cotiaat to the International
Monetary Fund, the World Bank, and the Commission of the Euro-
pean Comrunities, and igurrently a member of the board of ENEL,
the Italian electric utility. Hhas written etensively on international
finance andnternational monetaryssues. His most recent book,
The Debate of Money in Eurgpies scheduled to be published by
MIT Press.
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Alan Greenspan,Chairman, Board of Governors

of the Federal Reserve System

Mr. Greenspan was apmted in 91 to a secondfir-year term
as chairman of the FederRleserve Board. rieviously, he was
chairman and president of the New York consulting firm of Town-
send-Greenspan & Cochairman of President Ford’s Council of
Economic Advisers, chairman of the National Commission on
Social Security Reformrand a member of President Reagan’s Eco-
nomic Policy Advisory Board. Hevas alsosenior adviser to the
Brookings Institution’sPanel on Economic Activity, consultant to
the Congressional Budget @€, and president of thHational
Association of Businessdénomnists.

Robert A. Johnson,Moore Capital Management

Mr. Johnson joined his present company after previousiapp
ments as ananaging director at Soros Fund Management and as a
trader at Bankers Trust Compy where he managed an exotic
currency fund. Earlier, he was chief economist forSbrate Bank-
ing Committee, senior economist for the SEBudgeCommittee,
and a researatconomist in the Division ohternational Riance at
the Board of Governors of the FeddRaserve System. He walso
a consultant to the Barisan National Economics Commission on
the fiscal implicatbns of the resolution of the savings and loan
situation.

Mervyn King, Chief Economist and Executive Director,

Bank of England

Mr. King accepted his present position in March 1991, a year after
becaning a non-executive director ttie Bank of England. After
teaching posts at Cambridge aBifmingham Universities, and
visiting professorships at Harvard Universityd theMassachisetts
Institute of Technology, Mr. King joined the faculty of the London
School of Economics in 1984, and was the first director of the
LSE Financial Markets Group. His recent reseahnels been on
economic growth, businesg/cles, and theolatility of financial
markets. Mr. King is a fellow of The Bish Academy, a member
of Academia Europaea, and a past president of the European
Economic Association.
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N. Gregory Mankiw, Professor, Harvard University

Mr. Mankiw joined the Harvard faculty in 1985 and today, regu-
larly teacheshoth undergaduate andjraduate courses in atro-
econonics. Inaddition to his teaching duties, he iseditor of the
Monetary Economics Program of the National &uw of Ecaomic
Research. Mr. Mankiw iswidely pubished author whose writings
appear regularly in scholarfgurnals.His researchincludeswork
on priceadjustment, consumer behavior, financial markets, housing,
monetary and fiscal policy, and economic growth.

Paul Martin, Minister of Finance, Canada

Mr. Martin became Canada’s minister of finance and minister
responsible for the Federal @f¢ of Regional Deslopment for
Quebec in November 1993. Hhias been in Parliament sint838
and was a leading candidate for the leadership of iter &l Party
in 1990. As a member of thgovernment's opposition party, he
served as critic for a variety of economic and social portfolios, most
recently as Critic for thevironment and Associate Finance Critic.
He also served as co-chairman of thedral Party’s national plat-
form committee for the 1993 federal election. Mr. Martin spent most
of his private sector career in business.hde also beeactive in
communityand service organizations.

Paul Masson,Assistant Director of Research,

International Monetary Fund

Mr. Masson has been with thetérnational Monetaryudnd since
1984 .His earliercareer was with the Bank of Canada from 1973 to
1976 and from 1979 to 1983. From 1976 to 1979 an®@8384, he
held appointments with the Organization for Economic Cooperation
and DevelopmeniECD). Mr. Masson i€o-author or co-editor of
four books, numerous articles in professional economic journals,
and several conference papers.

Allan H. Meltzer, Professor, Carnegie-Mellon University

Mr. Meltzerhas been professor of ptitial economy and public
policy at Carnegie-Mellon Universityrsie 1964.His work in the
field of money and capital magks has ought frequent consulting
assignmats with Congressionabmmittees, the Board of Governors
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of the FederaReserve System, foreiggovernments, and central
banks. He is an honorary adviser to the InstitutéMonetary and
Economic Stugks at the Bank of Japan andisiting scholar at the
American Eterprise Instiite. Mr. Meltzer is a fonderand co-
chairman of the Shadow Open Market Committee and a fellow of
the National Association of Business Economists.

Michael Mussa,Director of Research,

International Moneary Fund

Mr. Mussa assumed higgsent position in 1991. He is on leave
from the University of Chicago where he is the William H. Abbot
Professor of Interational Busings. Hejoined the facultythere in
1977 after having taught at the University of RochesterGraduate
Center of the City University of New York, the London School of
Econonics, and the Graduatadtitute of International Stlies in
Geneva. From 1986 to 1988, he was a member of the President’s
Council of Economic Advisers. He is a previous consultant for the
IMF and the World Bank, a research fellow of the National Bureau
of Economic Researclnd a fellow of the Eonometric Society.

Goran Persson Minister of Finance, Sweden

Mr. Persson became Sweden’'s minister of financ&dgd. His
government service caer began in 1979 when has elected to
Parliament. He was mmicipal commissioner of Katrineholm from
1985 to 1989, then received a cabinet minister’s post as head of the
ministry of education from 1989 to 29. In the 1990s, he has been
involved with severaparliamentary standing committees including
those devoted to aigulture, industry and trade, and finance. He has
also been catinator of both enterprise poli@nd ecaomic affairs
for the Social Democratic Pargndcurrently serves as a member of
the executive committee and chairman of the Sodermanland District.

Peter Peterson Chairman, The Blackstone Group

Mr. Peteson has beerhairman of this private investmergnking
firm since itsfounding in 185. He had been chairman and CEO of
Lehman Beothers and continued in that role after that firma'syer
with Kuhn, Loeb. He chairs both the Council cor&éign Relations
and the Institute fdnternatiomal Economicsand iSounding president
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of The Concord Coalibn, a citizens’ group organized in 1992. In
1994, President Clinton named him to the Bipartisan Commission
on Entitlenent and Tax Reform. Mr. Pesan had served in the
Nixon Administration as Secretary of Corenge and assistant to the
President for international economic affai He laterchaired a
commission under President Ford.

Helmut Schieber, Member of the Directorate,

Deutsche Bundesbank

Mr. Schieber became a membettw board of Germany'’s central
bank in June 1992, after a long career atLitwed Central Bank in
Baden-Wurttemberg. He joined that bank in 1967 as personal assis-
tant to the presidenand subsequently served as head of theitrgi
division, and as senior director for credecurities, and the central
portfolio. In 1985, he was named vice president of the bank. The
author of a book on the value of money, Mr. Schieber was a trainee
at the Bundesbank in the dhll960s.

Kumiharu Shigehara, Head of the Department

of Economics and Statiss, Organization for Economic

Cooperation and Development

Mr. Shigeharavas named head of tlkeonomics department and
chief econorst of the OECD in 1992. He dertook a number of
previous assignments at the OECD during@94, 198082, and
1987-89, serving last as director of the Policy &sdBranch.
Between OECD assignents, Mr. Sigehara retuned to the Bank of
Japan and assumed various postsluiing assogite adviser on
international fnance and domestic policy planning, repreatie
to the Committee of Ban8upervisors athe Bank for hternational
Settlenents, diector general of the Institute fdlonetary and
Economic Stuiks, and chief ecamist. Mr. Shigeharhas pulish-
ed a number of bookand articles on a wide range of neary and
economic policy issues.

Jirgen Stark, Under-Secretary for Inteational Affairs,

Ministry of Finance, Germany

Mr. Stark wasnamed state sestary of Germany’s Federal Min-
istry of Finance in January 1995. M&ashead of the department on
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European and international monetary and financial relations in
1993-94, and deputy head of the déypent on national monetary
policy and capital markets in 19%93. He served in th&ederal
Chancellory from 1988 to 1992 as head of dhasion of interna-
tional economicand financial relatins. Earlier, with thd-ederal
Ministry of Economics, he had been deph&ad of thelivision and
first secretary at the Permanent Mission of Germany ine@an

John B. Taylor, Professor, Stnford University

Mr. Taylor is the Mary and Robert Raymond Professor of Eco-
nomics at E&anford and director of the Center for Boonic Policy
Research. Beforeojning the Stanford faculty in1984, he taught
economics at Princeton andl@mbia Universites and was senior
staff economist orthe Council of Economic Adsgers. He was a
member of that council from 1989 to 1991. Now an adviser to the
Congressional Budget Office and bonorary adiser to the Bank
of Japan, Mr. @ylor is a fellow of the Aerican Academy of Arts
and Sciences and the Econetric Socety and a research associate
at the National Bureau of EcononResearch. His most recent book
is Economicsan introductory textbook for celfje stidents.

Gordon Thiessen,Governor, Bank of Canada

Mr. Thiessen was aginted tohis presenposition in February
1994. Now sering a seven-gar term, he alsthairs the bank’s board
of directors. He jaied the Bank of Canada in 1963, working in both
the research andonetaryand financial analysidepartments. After
spending part of the period from 1973t0 1975 as a visiting economist
at the Reserve Bank of Australia, he served successively at the Bank
of Canada as adviser to tgevernor, deputy governaand senior
deputy governor. Haas been a dictor of the bank and a member
of its executive committee since 1987.

James D. WolfensohnPresident, The World Bank

Before Mr. Wolfensohn became president of the World Bank in
June 1995, he was president and CE@anfies D. Wolfensohn, Inc.,
an international investment banking firm. He is a fellow of the
American Academy of Arts and Sciencesyeamber of the Council
on Foreign Relatins, chairman athe Institute for Advanced Study
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at Princeton Universitygnd a diector of both the Busiess Cancil

for Sustainable Growtand CBS, Inc. Active in cnmunity affairs

and the arts, Mr. Wolfensohn has chaired the board of the Kennedy
Center for thé*erforming Artssince 1990. Earlier, he led a success-
ful rebuilding effort atNew York’s Canegie Hall. Hehas been
honored by the governments bis nativeAustralia, France, and
Germany, and iMMay 1995, he received an honorary knighthood
from Britain’s Queen Elizabeth II.






