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RAPPORTEUR’S REPORT  
 
1. The Regional Meeting on the Reform of the International Financial Architecture and 
Monetary and Financial Cooperation in Latin America and the Caribbean was held in the 
headquarters of the Permanent Secretariat of SELA on 8 and 9 April 2010. 
 
2.  Participants included delegations from the following Member States: Argentina, 
Barbados, Bolivia, Brazil, Colombia, Chile, Cuba, Ecuador, Guatemala, Guyana, Mexico, 
Nicaragua, Panama, Peru, Trinidad and Tobago, Uruguay and the Bolivarian Republic of 
Venezuela; representatives of the following regional organizations: the Latin American 
Association of Development Financing Institutions (ALIDE), the Caribbean Development 
Bank (CDB), the ALBA Bank, the Inter-American Development Bank (IDB), the Andean 
Community (CAN), the Andean Development Corporation (CAF), the Economic 
Commission for Latin America and the Caribbean (ECLAC), the Latin American Reserve 
Fund (FLAR), the United Nations Conference on Trade and Development (UNCTAD); the 
following international organizations: the American Institute for Cooperation on 
Agriculture (IICA), the International Rural Housing Association (IRHA), the United Nations 
(UN), the European Union (EU) and PDV CARIBE-PETROCARIBE; representatives of the 
National Integrated Service of Customs and Tax Administration (SENIAT) and the Central 
Bank of Venezuela; International Consultant Jaime Estay, of the Autonomous University of 
Puebla, Mexico; Ambassador José Rivera Banuet, Permanent Secretary of SELA, as well as 
officials of the organization. The list of participants is included in Annex V. 
 
3.  Speakers during the opening ceremony included His Excellency, Mohammed Ali 
Odeen Ishmael, Ambassador of the Cooperative Republic of Guyana and Chairman of 
the Latin American Council; Ambassador José Rivera Banuet, Permanent Secretary of 
SELA; and Rubin Villavicencio, International Relations Manager of the Central Bank of 
Venezuela (BCV). 
 
a)  His Excellency, Mohammed Ali Odeen Ishmael, Ambassador of the Cooperative 
Republic of Guyana and Chairman of the Latin American Council, reminded that the 
proposal to reform the international financial architecture is not a new idea in any way. 
Although initially it was not welcomed, it eventually picked up momentum with the 
approval of three successive UN General Assembly resolutions on the establishment of a 
New Global Human Order, presented by Guyana in 2000, 2002 and 2007 with the support 
of 75 other countries. Since then, he said, the reform of the Bretton Woods institutions such 
as the IMF and the World Bank was seen as a necessity to help poor countries manage 
their debt problem. He pointed out that the problem has been compounded by the 
global financial crisis, which has now declined somewhat but not sufficiently to sustain the 
large quantity of accumulated debts. This has turned into a difficult situation, he said, 
because at present there is no multilateral initiative for debt relief, or debt restructuring, to 
middle-income countries. 
 
The Ambassador said that the reform of the international financial architecture was 
emphasized again in March in Cancun, Mexico, at the annual Inter-American 
Development Bank (IDB) meeting. There, the Caribbean countries urged the IDB to 
provide continued development support to ensure a transformation of their economies so 
as to reduce fragility and vulnerability, and to promote sustained growth and prosperity in 
the region. He stressed that the impact of the global crisis has also highlighted the acute 
helplessness of small developing economies to the external economic environment, 
adding that the decline in export earnings, and lower income from tourism and 
remittances, as well as reduced foreign investment flows, have severely affected 
economic growth. He underscored that it is certainly necessary to develop a new 
financial architecture that would include multilateral mechanisms for crisis prevention and 
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management, which should ensure stability of external financing, protect countries from 
speculative attacks, and provide automatic financial backing to countries facing a 
liquidity crisis. Finally, he said that a reformed international financial architecture is an 
essential prerequisite to accomplish the objectives of regional integration in Latin America 
and the Caribbean. 
 
b) Ambassador José Rivera Banuet, Permanent Secretary of SELA, started his speech 
by expressing his condolences and solidarity to the people and the government of Brazil 
in the wake of the floods in this country that caused severe human and property losses. 
Rivera underscored the growing importance of reforming the international financial 
architecture as a result of the global economic crisis. He recalled that in the First Summit 
of Latin America and the Caribbean on Integration and Development (CALC), held in 
2008 in Bahia, and the Unity Summit of Latin America and the Caribbean, held in Cancun 
in February this year, the Heads of State and Government of the region stressed the need 
to build a new international financial architecture which includes mechanisms for 
regulation, control, supervision and transparency, and instructed their Finance Ministers to 
outline a strategy in order to advance towards the progressive creation of a regional 
financial architecture. He provided figures that illustrate the impact of the crisis on the 
countries of the region, against which they have responded at three levels: at the 
national, multilateral and regional levels. Rivera expounded on the strategies defined at 
each level, and underscored the need to follow up on them, particularly in view of the 
expectations of economic growth in the region. 
 
Rivera urged the countries to make progress towards sustainable human development 
with emphasis on the education, competitiveness and better insertion into the information 
and knowledge society. At the regional level, he said, every effort should be made to 
build a financial architecture that allows the region to create a financial and monetary 
space of its own. Then, he referred to the pillars of a new regional financial architecture, 
as proposed by SELA in the document submitted for this meeting, namely: a Regional 
Development Bank, a Regional Contingency Fund and a Regional Monetary Space. 
Finally, he stressed that a Regional Monetary Space would imply the creation of a 
Regional Clearing House in local currencies and the establishment of a Common 
Account Unit, as well as a Regional Monetary Council and, eventually, a Common 
Currency. 
 
c) Afterwards, Rubin Villavicencio, International Relations Manager of the Central Bank 
of Venezuela (BCV), referred to the origins of the current global financial crisis, recalling 
that, in this case, the crisis started in developed countries where the recommendations as 
regards supervision and regulation of financial markets and institutions – imposed by the 
IMF and the World Bank on developing countries – were not applied in industrialized 
economies or were implemented with great laxity. Villavicencio noted that the 
magnitude and scope of the crisis calls for a global solution that hinges on a thorough 
reform of the international financial architecture. However, the international monetary 
and financial system underpinned by the Bretton Woods institutions is being reaffirmed by 
the policies and measures of the Group of Twenty (G-20), which raises some questions: 
Why do we need a new financial architecture? And for which countries? 
 
Villavicencio went on to highlight some values, resources, experiences and interest in Latin 
America and the Caribbean, which in his opinion, could turn the region into a 
fundamental unit for a new global financial order, such as: governments against the 
adoption of neoliberal policies, economies characterized by strong fiscal positions, 
abundant reserves, financial systems with appropriate supervision and regulation 
mechanism, among others. Furthermore, he noted that the region has a Local Currency 
Payment System (SML) adopted by Argentina and Brazil, the Bank of ALBA, the Regional 
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Clearance Unitary System (SUCRE), and the Bank of the South. These initiatives, he said, 
complement existing regional institutions that have played an important role, such as: 
FLAR, CAF and the Caribbean Development Bank. Finally, he pointed out that these 
experiences are proof of the dynamism of Latin American and Caribbean countries in 
their search for options to face the imbalances caused by financial globalization and to 
encourage the construction of a new architecture to guarantee democracy and 
transparency in international financial management. 
 
The complete texts of the three speeches are included in Annexes II, III and IV, 
respectively. 
 
4.  The Chairman presented the preliminary agenda for the meeting, which was 
adopted without amendments. The texts of the agenda, the base document and the 
presentations are available at SELA’s Web site (www.sela.org). 
 
A.  CONDUCTION OF THE MEETING 
 
5.  Session I. The reform of the international financial architecture and monetary and 
financial cooperation in LAC: Experiences, proposals and prospects 
 
The moderator of this session was His Excellency, Mohammed Ali Odeen Ishmael, 
Ambassador of the Cooperative Republic of Guyana and Chairman of the Latin 
American Council. The session began with a presentation by Dr. Jaime Estay, SELA 
Consultant, to introduce the documents "The reform of the international financial 
architecture: A Latin American and Caribbean vision" and "Latin American and 
Caribbean experiences with Monetary and Financial Cooperation. Critical Balance and 
proposals for actions with a regional scope”, prepared by the Permanent Secretariat of 
SELA. 
 
Estay noted that both documents share a general overview of the discussions being 
conducted on the international financial architecture in Latin America and the 
Caribbean, and of the problems, responses and initiatives that have emerged thus far. 
Their main objective is to analytically address the issue from a Latin American and 
Caribbean perspective. Specifically, he dealt with the following issues: i) current monetary 
and financial problems and responses at the multilateral and regional levels, ii) monetary 
and financial cooperation in Latin America and the Caribbean, and iii) Latin America and 
the Caribbean vis-à-vis the reform of the international monetary and financial 
architecture, and the construction of a regional architecture. Estay began his 
presentation with a review of the most important elements of the discussions that have 
taken place in three forums for debates: the Group of 20, the UN General Assembly and 
the regional initiatives for monetary and financial cooperation among developing 
countries, namely: ASEAN+3 and the Gulf Cooperation Council. 
 
He went on to review the strategies promoted in LAC to face the imbalances of the 
international financial and monetary system and the concrete actions that have been 
recently undertaken to address the problems regarding the way in which such system is 
functioning, and to make strides towards the creation of a regional financial architecture. 
In this connection, he referred to longstanding mechanisms and institutions, such as the 
IDB, CAF, FLAR, FONPLATA and the Caribbean Development Bank, among others. He also 
commented on the newly created mechanisms for monetary and financial cooperation, 
such as the Local Currency Payment System between Argentina and Brazil, the Regional 
Clearance Unitary System of ALBA-TCP, the Bank of ALBA-TCP, the ALBA-Caribe Fund, and 
the Bank of the South. Finally, he summarized the strategies and actions proposed for a 
regional financial architecture in three areas: a Regional Development Bank, which 
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would be characterized by its autonomy, sustainability, focus on disparities and non-
conditionality; a Regional Contingency Fund, which would deal with national liquidity 
problems, and a Regional Monetary Space, which would include a Regional Clearing 
House, a Common Account Unit, a Regional Monetary Council and, eventually, a 
Common Currency. 
 
6.  Then, the Chairman of the Bureau invited the representatives of the Member States 
to express their views on the presentation. 
 
7.  The delegation of Cuba recalled that only five of the 22 member countries of the 
Organization for Economic Cooperation and Development (OECD) are complying with 
the goal of allocating 0.7% of their GDP to financing for development, adding that 
developed countries must live up to their commitment to earmarking 0.7% of their GDP to 
Official Development Assistance (ODA), in order to contribute to accomplish the 
Millennium Development Goals and complying with other international agreements. The 
delegation said that vulnerabilities persist in Latin American and Caribbean nations vis-à-
vis the fluctuations in external capital flows and the conditions in international financial 
markets, adding that the prevailing dynamics are characterized by a single line of 
thought based on two concepts: the market and neoliberalism, which leads to an uneven 
distribution of foreign direct investment (FDI) flows among developing countries. The 
delegation pointed out that this situation occurs within a general context characterized 
by a reduction in ODA amounts and a relative loss of importance of Latin America and 
the Caribbean as a destination for global FDI flows. The delegation stressed that after 
almost seven years since they were adopted by the international community, the 
commitments to financing for development contained in the Monterrey Consensus show 
a very low level of compliance, which has hampered the accomplishment of the 
Millennium Development Goals in some countries of our region. 
 
Finally, the delegation pointed out that, in its opinion, the countries of the region should 
adopt some stances and take the following actions: increase South-South cooperation; 
strengthen regional integration and search for alternative integration models; and defend 
their right to participate in international debates and global decision-making as regards 
the current crisis at the UN General Assembly, in order to effective respond to the current 
situation. Furthermore, the delegation recommended to reiterate the Declaration on 
International Economic Crisis approved during the XXXIV Regular Meeting of the Latin 
American Council (2008), which recognizes that the critical situation of the global 
economy forces the region to strongly promote the integration process, and that efforts 
should be made to encourage intra-regional economic relations and revive proposals to 
establish regional financial funds and payment arrangements that contribute to protect 
the nations of the region and the integration process from global financial shocks, to the 
greatest possible extent. It also deemed it advisable to support any initiatives aimed at 
creating a Regional Development Bank and a Regional Contingency Fund, and to ensure 
that FDI contributes to strengthening the countries’ economic capacity and sustainable 
development through an appropriate transfer of technology, based on the respect for 
national sovereignty and independence as well as the protection and rational use of 
natural resources. The delegation said it is necessary to make sure that FDI will play an 
active role in creating the macroeconomic conditions for development, and ensure that 
the international cooperation actions undertaken by the United Nations agencies, funds 
and programmes are in line with the national interests of the region’s countries in order to 
pursue sustainable development. 
 
8. The delegation of Mexico considered that the documents submitted by SELA 
contain a very good review of the monetary and financial cooperation institutions in Latin 
America and the Caribbean, and offer a very timely critical analysis of the impact that 
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such cooperation institutions have had on the region. The delegation added that such 
work is extremely important in order to better understand common monetary and 
financial problems facing the countries of the region, as well as the tools available to deal 
with them. Referring to the global economic and financial crisis, the delegation said it has 
revealed the deficiencies of the international monetary and financial system. As a result, 
a series of proposals have emerged to reform and strengthen such system, and Mexico 
has been active in various international forums – particularly the G-20 – which are 
promoting an urgent application of reforms. As a sign of Mexico's commitment to 
strengthen the international financial and monetary architecture, the delegation 
highlighted its country's decision to participate in new agreements to obtain loans from 
the International Monetary Fund, raising the fund's capacity to provide financing to 
member countries in case of liquidity problems. Referring to the statement made in the 
documents acceding to which the reforms proposed under the G-20 are insufficient and 
do not get to the bottom of the causes of global economic imbalances and the factors 
that trigger financial and monetary crises with a global reach, the delegation said that it is 
a relevant topic that deserves further analysis. However, the delegation recalled that this 
issue has been dealt with in the debates on international monetary and financial policies 
at various international forums – including the G-20 – as evidenced by the recent 
allocation of Special Drawing Rights (SDRs) by the International Monetary Fund (IMF), 
which was endorsed by the G-20. 
 
Referring to the proposal to create a Regional Development Bank, a Regional 
Contingency Fund, and a Regional Monetary Space, the delegation said that it is 
necessary to conduct a deeper analysis of the implications and conditions for the success 
of such initiatives. The implementation of any of them, it added, requires a continuous 
work, and Mexico is ready to participate actively in the discussion and analysis of these 
issues. The delegation noted that the proposals for strengthening the international 
monetary and financial architecture discussed in the G-20 will be useful for countries with 
emerging economies, including Latin America and the Caribbean. Therefore, it is 
necessary to continue to promote the initiatives to reform existing monetary and financial 
institutions, coupled with the discussions on regional cooperation strategies. Finally, the 
delegation said that strides must be made to strengthen a broader range of tools that 
allow LAC countries to face any future financial and monetary crises on a more solid 
footing. 
 
9.  The delegation of Ecuador expressed its solidarity to the delegation of Brazil in the 
wake of the recent natural disasters in that country, saying that, ideally, concrete actions 
should be undertaken vis-à-vis the disasters in Haiti, Chile and Brazil, because the main 
problem lies in the asymmetries that emerge when it is necessary to respond to such 
situations. With respect to the financial crisis, the delegation said that we are experiencing 
a situation to which the North can react in a generous and lax manner, but the South is 
suffering increasing restrictions and reductions in social investment, productive investment, 
salaries, contracts, interest rates, as well as devaluation pressures and rising 
unemployment. 
 
The delegation stated that beyond rhetoric, it is necessary to undertake institutional 
changes to solve problems and to strengthen the IMF and the financial architecture. The 
delegation said that, all in all, the situation can be considered from a more optimistic 
perspective and that while the IMF has increased tenfold its lending capacity, there also 
exists the G-192 to demand a proper flow of such loans, so as to allow the countries to 
have an improved response capacity. With regard to the new Special Drawing Rights 
(SDRs), the delegation said that they can become an effective instrument, but it is 
necessary to change their very nature; and this could be achieved by making some 
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minor regulatory changes which would dramatically improve response conditions in the 
South. 
 
The delegation wondered: Why would countries such as the U.S., the European countries 
or Japan need SDRs? They do not need them at all, the delegation replied, adding that 
since their currencies enjoy universal convertibility, they can issue their own money any 
time they want. Part of the 0.7% compensation that developed countries promised long 
ago – but have failed to comply with thus far – could be earmarked as an SDR grant 
without financial costs to developing countries. The current 0.4% rate could be reduced to 
0.0%, so as to avoid inflationary pressures. Such a grant could be directly linked to 
production, at the level of the regional arrangements that would use those resources. 
Moreover, taxation problems could be avoided in a situation where the impacts of the 
crisis raise a series of domestic political problems. Finally, the delegation said that the 
North must create the conditions to compensate for the global destruction of public 
goods, and that SDRs should be used to solve problems – for instance, hunger – that have 
aggravated since the outbreak of the financial crisis. 
 
10.  The delegation of Brazil thanked for the expressions of solidarity to its country. 
 
11.  Consultant Jaime Estay agreed with the statements made by the delegations, 
particularly as regards the need to thoroughly analyze these issues, which, he said, should 
remain at the centre of debates because they can change from day to day, and there is 
never a final word about them. He said that special emphasis must be made on the 
agreements reached in connection to the crisis, particularly in the G-20. Estay recognized 
that it is necessary to highlight the importance of the G-192; however, he pointed out 
there is a big difference between the issues and concerns dealt with at the G-20 and the 
agenda of the G-192. He stressed that debates at the G-20 delve deeper than reflected 
in their outcome documents, and that in the area of the international financial 
architecture there is still a long way to go in order to avoid the repetition of financial 
crises. He noted that the emphasis is being made on how to manage the economic 
recovery, how to deal with public debt and expand public expenditure; but this risky 
approach focuses only on recovery and does not pay due attention to the need to 
create the conditions to prevent the crisis from recurring. In this connection, he said, there 
seems to be a repetition of the discussions of the Asian crisis – even with the same name – 
and the actions that were taken 11 years ago did not solve the actual problem. Finally, 
Estay reiterated that huge efforts should be made in order to deal with the root causes of 
the crisis, not only with the conjunctural factors that triggered it. If we fail to do so, he said, 
we would be applying short-term solutions, and thus creating the conditions for the crisis 
to recur. 
 
12.  SESSION II. “Perspective of multilateral institutions specialized in the reform of the 
international financial architecture and monetary and financial cooperation in Latin 
America and the Caribbean” 
 
The moderator of this session was His Excellency Erick Roberto Molina Sandoval, 
Ambassador of the Republic of Guatemala and First Vice-Chairman of the Latin 
American Council. This session included the following presentations: 
 
Ricardo Espina, Economic Affairs Officer; Financing for Development Office of the United 
Nations Department of Economic and Social Affairs (UN-DESA), dealt with the issue 
“Perspective of multilateral, regional and specialized institutions on the reform of the 
international financial architecture”. 
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André M. Biancareli, Representative of the Division on Globalization and Development 
Strategies of the UNCTAD Secretariat, made a presentation titled “Regional monetary 
cooperation in the context of growth-enhancing policies: The challenges for new 
arrangements in Latin America”. 
 
Romy Calderón Alcas, Head of the Programme of Economic Studies and Information of 
the Latin American Association of Development Financing Institutions (ALIDE), addressed 
the issue of “Development Banks in the new international financial architecture”. 
 
Ramón Pineda, Economic Affairs Officer of the Development Study Section, Economic 
Commission for Latin America and the Caribbean (ECLAC), made a presentation titled 
“International financial architecture: Institutional reform to pursue an adequate balance 
between macrostability and social and economic development”. 
 

13.  SESSION III: “Perspective of integration secretariats 

The moderator of this session was His Excellency Erick Roberto Molina Sandoval, 
Ambassador of the Republic of Guatemala and First Vice-Chairman of the Latin 
American Council. During the session, Santiago Segovia Larrea, Official in charge of the 
Macroeconomics and Tariffs Programme of the Andean Community (CAN), delivered a 
presentation titled “The Andean Community: Experiences and challenges in its process of 
macroeconomic coordination and monetary and financial cooperation”. 
 
14.  SESSION IV: “Perspectives of development banks on monetary and financial 
cooperation in LAC. Experiences and recent regional initiatives” 
 
The moderator of this session was His Excellency Mohammed Ali Odeen Ishmael, 
Ambassador of the Cooperative Republic of Guyana and Chairman of the Latin 
American Council. The session was conducted in two stages: 
 
a)  Monetary and financial cooperation in LAC: Perspectives of development banks 
and FLAR, with the following presentations: 
 
Adriana Arreaza, Venezuelan Economist of the Vice-Presidency of Development 
Strategies and Public Policies of the Andean Development Corporation (CAF), made a 
presentation entitled “Latin America vis-à-vis the crisis. Role of CAF”. 
 
Patrick Kendall, Research Economist of the Caribbean Development Bank (CDB) 
delivered a presentation titled “On reform of the International Financial Architecture and 
Monetary and Financial Cooperation in Latin America and the Caribbean: a CDB’s 
perspective”. 
 
Carlos Giraldo, international Economist of the Latin American Reserve Fund (FLAR) dealt 
with the issue “Regional Reserve Funds: The case of FLAR”. 
 
15.  The Chairman congratulated the speakers for their presentations and invited the 
representatives of the Member States to express their views and make comments. 
 
16.  The delegation of Guyana referred to the presentation made by Patrick Kendall, 
noting that there are countries in the Caribbean with financial problems and that the IMF 
has "graduated" countries in the region which now face problems to obtain financing in 
better conditions just because they have a high per capita income. However, the 
delegate said that despite such income, those countries have areas of poverty and need 
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financing in preferential terms in order to support programmes aimed at poverty 
reduction. The delegate requested the speaker to make comments on the Caribbean 
monetary union and raised the following question: Is such a union being discussed right 
now? And if so, when can we have an answer as regards this issue?" 
 
17.  Patrick Kendall said that CARICOM is working to establish a monetary union in the 
region. The problem, he said, is that there are many concerns about national sovereignty, 
which have turned into an important political element that, thus far, has hindered the 
possibility of achieving the monetary union. He added that many groups advocate for 
trade integration, but when it comes down to monetary integration, they are not so 
enthusiastic, due to the fear that their countries may lose sovereignty in the process. 
Kendall reiterated that this has always been a difficult issue in the region. Therefore, the 
road towards the Caribbean monetary union has become a winding one, and it is difficult 
to predict when it might be achieved, even though they are making their best efforts in 
that direction, but it is not an easy task, and so it should be accepted like that. 
 
18.  The delegation of Bolivia asked two questions concerning the FLAR: Has the FLAR 
established an optimal level of international reserves? Recalling that the FLAR 
representative had spoken about the use of reserves to make investments, or else that 
they could be used to deal with any eventual crisis, the delegate asked: Is there any 
experience in the management of regional funds in several countries? 
 
19.  Carlos Giraldo answered that according to an analysis made by FLAR of the levels 
of liquidity handled by the countries, the region has accumulated a great amount of 
reserves, even though they are not comparable to the case of Asia. It is logical, he said, 
for questions to arise as to whether the countries are maintaining a too high level of 
international reserves. The fact is that there is a cost involved in holding back reserves. 
Central Banks can possibly invest reserves in activities with a better performance. 
 
20.  The delegation of Colombia made some comments on the new financial 
architecture. It recalled that Estay – SELA’s Consultant – had said that the design of any 
mechanism should follow two principles: the principle of economic necessity and the 
principle of political decision. The delegate said that it may be necessary to add a third 
one to these those two principles: the principle of technical consistency. The delegate 
noted that sometimes the need to send signals of integration makes countries lose 
direction and outline unsustainable proposals. He added that, in recent years, some 
countries have created new institutions to increase integration and the region has 
entered a process of atomization of integration to the point that it now has more 
integration mechanisms and blocs than member countries. This situation, he said, can 
lead any State to make commitments in a bloc that may be in conflict with other 
commitments made in another block. Therefore it is important to ensure that forums such 
as SELA continue with their function of discussing such issues. Finally, the delegate 
regretted the fact that FLAR has only eight member countries and emphasized how useful 
such an institution may be for the region, due to its characteristics, including aspects such 
as the establishment of a single monetary system. 
 
21.  The Delegation of Cuba referred to the issue of the single currency in the 
Caribbean, saying that half of the countries of the region already have a single currency. 
The delegate spoke of the importance of the social impact of the activities conducted by 
regional organizations and, in this connection, he requested the representative of CAF to 
comment on the social impact of CAF activities in the countries of the region. 
 
22.  Adriana Arreaza responded that CAF’s actions do have a social impact in the 
region and, in this regard, she referred to examples such as the projects related to 
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financing to micro-enterprises, water supply and environmental sanitation, aimed at 
benefiting disadvantaged sectors of the population in several countries of the region. She 
noted that the projects related to trade facilitation and infrastructure improvements also 
have a social impact. 
 
b)  Monetary and financial cooperation in Latin America and the Caribbean: 
Experiences and recent regional initiatives, with the following presentations: 
 
A document forwarded by María Cristina Pasin, Chief Manager of International 
Agreements of the Central Bank of the Argentine Republic, was handed out to 
participants, and she made a presentation entitled “Initiative on the Local Currency 
Payment System (SML) between Brazil and Argentina”. 
 
Jaime Luis Socas, Adviser to the First Vice-Presidency of the Central Bank of Venezuela 
(BCV), delivered a presentation titled “Towards a new regional financial architecture: the 
Bank of the South”. 
 
Andrés Pierantoni G., Adviser to the Presidency of the Bank of ALBA, made a presentation 
titled “Synopsis and prospects of the Bank of ALBA”, 
 
Pedro Páez, Chairman of the Presidential Technical Commission for the Bank of the South, 
Plenipotentiary Representative of the President of the Republic of Ecuador for issues 
related to the New International Financial Architecture and Specialist in the Regional 
Clearance Unitary System (SUCRE), dealt with the issue “The SUCRE and the new regional 
financial architecture”. 
 
23.  The Chairman congratulated the speakers for their presentations and invited the 
representatives of the Member States to express their views and make comments. 

24.  The delegation of Venezuela expressed its solidarity with Brazil, thanked SELA for its 
initiative to hold the meeting, and reiterated its country's support to the work conducted 
by the organization. Then, the delegation welcomed the participation of all the financial 
institutions and new groups in the region, which, he said, have an important role to play. 
He noted that there are two proposals: the first one is to maintain the current institutional 
framework, and the second one is to promote changes in that system. The delegation 
said that the G-192 has shed light in this connection by using a new language. 
 
The Venezuelan delegation recalled that the financial and economic crisis is also a 
systemic crisis. The delegation stressed that it is necessary to get ready for another crisis, to 
take into account that there is a new language, and defend the needs of the people. 
This means, the delegate said, to support new initiatives that propose necessary changes, 
because there is a historical need for change. He noted that the government of 
Venezuela has undertaken the visionary initiative of proposing the Bank of ALBA and the 
Bank of the South in order to promote social investment. He welcomed internal 
democracy in the Bank of the South and highlighted the need for SELA to address these 
issues, precisely because this is not only a financial crisis, but a systemic crisis as well. The 
delegate said it was very important to note that this meeting is in compliance with the 
mandate issued by the Heads of State in the Summits, and that we need to address issues 
from a political standpoint and obtain results. Finally, the delegate thanked SELA for 
organizing this meeting and expressed his wish to continue with this debate and to have a 
new opportunity to discuss these issues. 
 
25.  Rolando Marín, Director of the Central Bank of Bolivia, said that the findings of Mr. 
Estay are in line with UNASUR, and underscored the need to capitalize on IDB and CAF. 
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He added that there is a challenge for countries to participate more actively and 
reinforce their commitment to FLAR, and that it is necessary for the SUCRE to finally 
emerge as an option. He recalled that non-tariff barriers to trade persist. 
 
26.   The Chairman thanked speakers for their presentations and the audience for their 
participation. He announced that SELA would immediately proceed to upload on its Web 
site all the presentations delivered during the meeting. 
 
Based on the various presentations that were delivered and the discussions held during 
the working sessions, participants drew the following conclusions and recommendations: 
 
 
B. CONCLUSIONS AND RECOMMENDATIONS 
 
CONCLUSIONS 
  
1. Participants in the “Regional Meeting: Reform of the International Financial 

Architecture and Monetary and Financial Cooperation in Latin America and the 
Caribbean” took note with interest of the documents drafted by the Permanent 
Secretariat, titled “The reform of the international financial architecture: A Latin 
American and Caribbean vision” (SP/RR: RAFICMFALC/DT N° 3-10) and “Latin 
American and Caribbean experiences with Monetary and Financial Cooperation. 
Critical Balance and proposals for actions with a regional scope” 
(SP/RR:RAFICMFALC/DT No. 2-10), which presented key proposals and elements for 
analyzing the main topic of the meeting and served as the basis for the debates that 
took place among the representatives of the Member States of SELA.  

 
2. The delegates underscored the value of the assessments contained in the document 

and the usefulness of the analytical presentations – as well as the subsequent debates 
– carried out by the representatives of the United Nations Financing for Development 
Office, the Division on Globalization and Development Strategies of the UNCTAD 
Secretariat, the Latin American Association of Development Financing Institutions 
(ALIDE), the Executive Secretariat of the Economic Commission for Latin America and 
the Caribbean (ECLAC), and the General Secretariat of the Andean Community 
(CAN). 

 
3. The representatives of the Member States of SELA also took due note of the 

presentations delivered by the Andean Development Corporation (CAF), the 
Caribbean Development Bank (CDB), the Latin American Reserve Fund (FLAR), the 
Central Bank of the Argentine Republic (BCRA), the Presidential Commission for the 
Bank of the South Constitution Project, the Presidency of the Bank of ALBA, and about 
the Regional Clearance Unitary System (SUCRE). 

 
4. Participants dealt with the different national perspectives, those of multilateral and 

regional institutions, as well as proposals for actions to strengthen the role of Latin 
America and the Caribbean in the debates and negotiations on the reform of the 
international financial architecture, and to promote cooperation in the monetary and 
financial areas among the countries of the region. 

 
5. The main issues for debate raised by the representatives of the Members States of 

SELA were as follows: 
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a) The debates and the process to draft proposals and prepare negotiations on the 
reform of the international financial architecture have become urgent in view of the 
causes and negative implications of the recent global economic crisis that broke out 
in industrialized nations. 

 
b)  The United Nations, as the most universal and democratic forum, and in view of its 
membership of 192 countries, should be the organization par excellence in charge of 
defining the basic guidelines, principles and mechanisms for the new international 
financial architecture. Similarly, participants stressed that a central element of the 
international financial reform must be the restructuring of international financial 
institutions (IFIs). 

 
c)  As noted in the Declaration “The International Economic Crisis and Latin America 
and the Caribbean”, adopted by the XXXIV Regular Meeting of the Latin American 
Council of SELA, Latin American and Caribbean countries have the capacity to be 
highly pro-active in the process to reconfigure the international financial architecture. 
Such reconfiguration must include, among other aspects: i) the establishment of 
appropriate instruments at the international level for prevention and resolution of 
future crises; ii) a guarantee of efficient regulation of capital markets; iii) certainty as 
regards the availability of international financing to cover the priorities of sustainable 
human development on a global scale; and iv) the establishment of a fairer, more 
effective and competitive financial system. 
 
d) Participants underscored that Latin America and the Caribbean must continue to 
firmly promote the regional integration process to the greatest possible extent and, as 
part of it, any monetary and financial cooperation efforts that may contribute to 
prevent the countries of the region and the integration process itself from being 
impacted by global financial shocks, as recognized in the aforementioned 
Declaration on the International economic crisis adopted by the Latin American 
Council of SELA (2008). 
 
e) The debates and analyses on the reform of the international financial architecture 
must include – and make emphasis on – guarantees as regards provisions for foreign 
debt relief to various small and medium-sized nations whose external conditions have 
been negatively affected by the current global context. It is also necessary to insist on 
the need for industrialized countries to comply with their commitments, assumed on a 
multilateral basis, to allocate 0.7% of their GDP for development assistance financial 
flows. 
 
f) It was noted that foreign direct investment flows must contribute to strengthening 
the economic capacities and sustainable development of each country, while 
ensuring the transfer of appropriate technologies on the basis of respect for 
sovereignty and independence of recipient nations, as well as the protection and 
rational use of natural resources. 
 
g) Some delegates highlighted the importance of including in the debates on the 
new financial architecture the imbalances and limitations currently seen in 
international cooperation flows. In this regard, they stressed that it is necessary to 
ensure that international cooperation actions – including those undertaken by the UN 
agencies, funds and programmes – are in line with the national development 
strategies and interests of Latin American and Caribbean countries. 
 
h) Due recognition was made of the progress of recent initiatives with a regional 
scope, such as the Local Currency Payment System between Argentina and Brazil, the 
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Bank of ALBA, the start of operations of the Regional Clearance Unitary System 
(SUCRE), and the signing of the Agreement on the creation of the Bank of the South – 
all of which are instruments for monetary and financial cooperation among Latin 
American and Caribbean countries that could be effective as alternatives to serve to 
complement those mechanisms already existing in our region for some years now. In 
addition, participants took note of the developments and achievements made by 
these mechanisms in recent years, particularly by the Andean Development 
Corporation (CAF), the Caribbean Development Bank (CDB) and the Latin American 
Reserve Fund (FLAR). 
 

6. In addition, the delegates of the Member States of SELA expressed the following views:  
 

a) One of the central elements revealing the weaknesses of the current international 
financial architecture is the existence of asymmetries as regards the capacity of 
international institutions to respond to the development challenges faced by our 
countries. This is an additional factor that justifies the need for changes in international 
financial institutions. 
 
b) Furthermore, some delegations considered that there is a tendency to 
strengthening existing multilateral institutions, but such tendency is emerging within a 
new context that under certain circumstances could have positive connotations, if we 
take into consideration the statement made last year in the UN High-Level 
Conference, recognizing the responsibility of the North for the international financial 
and economic crisis. Thus, the recent allocation of Special Drawing Rights could be 
beneficial if it is used to guarantee the 0.7% contribution from industrialized countries 
as official development assistance (ODA). The possibility for industrialized countries to 
finance certain global public goods by using already allocated SDRs could also be 
taken into consideration. To this end, it is absolutely necessary to make changes in the 
regulations for the operation of the International Monetary Fund (IMF). 

 
c) The delegations recognized the work carried out by the Commission of Experts 
chaired by Professor Joseph Stiglitz, appointed by the President of the UN General 
Assembly, which actively contributed to the conduction of the UN Conference at the 
Highest Level on the World Financial and Economic Crisis and Its Impact on 
Development, held in New York from 24 to 26 June 2009, underscoring the importance 
of several of the proposals made by that commission for the reform of the 
international financial architecture. 
 
d) The delegation of Mexico reiterated that its country, as well as other Latin 
American nations, has actively participated in forums such as the G-20, where 
decisions have been made to promote effective changes in the current international 
monetary and financial order. The Mexican delegation also stressed that the interests 
and needs of developing countries have been actually taken into account in the 
debates held in the G-20 and other multilateral forums which have dealt with the issue 
of the international financial architecture. In addition, it reaffirmed its government’s 
commitment to support forums such as SELA in the analyses that may be deemed 
necessary on the international financial architecture as well as monetary and 
financial cooperation among the countries of our region. 
 
e) The delegation of Colombia welcomed the initiatives undertaken in the region in 
order to strengthen monetary and financial cooperation among Latin American and 
Caribbean nations. In this connection, it highlighted the need for their design to 
respond not only to a political decision, but also to the objectives of sustainability and 
appropriateness for the economies of the member countries. It also reiterated the 
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advisability of making progress towards strengthening the dialogue and the 
convergence among the various integration and cooperation groupings existing in 
the region. 
 

7.  The delegates of the Member States of SELA reiterated the current regional consensus 
on the need to build a new international financial architecture that includes 
regulation, control, monitoring and transparency mechanisms, and at the same time 
promotes the ongoing strategies to advance in the progressive construction of a 
regional financial architecture, as set forth in the high-level declarations approved at 
the First Summit of Latin America and the Caribbean (Salvador de Bahia, Brazil, 17 and 
18 December 2008) and the Unity Summit of Latin America and the Caribbean 
(Cancun, Mexico, 21 to 23 February 2010). 

 
8.  The Member States of SELA expressed their effective solidarity with the people and the 

government of Brazil in the wake of the devastating impact of the heavy rains that 
recently affected the state of Rio de Janeiro. 

 
RECOMMENDATIONS 
 
1. Participants in the meeting highlighted the need to continue with the analysis on the 

reform of the international financial architecture and, as part of such process, to 
strengthen monetary and financial cooperation among Latin American and 
Caribbean countries. In this connection, it was deemed advisable for the Permanent 
Secretariat to continue conducting studies, spreading information and convening 
debates among its Member States and existing multilateral, regional and subregional 
organizations on these issues. 

 
2.  The proposals as regards the foundations for a future regional financial architecture – 

including the creation of a Regional Development Bank, a Regional Contingency 
Fund and a regional monetary space – should continue to be the subject of debates 
in order to reach the broadest possible regional consensus, while bearing in mind the 
need to avoid unnecessary duplications of work by institutions. 

 
3.  The Permanent Secretariat of SELA should hold – whenever its Member States deem it 

to be of interest – regional seminars and meetings to review the evolution of the 
debates and negotiations aimed at creating a regional financial architecture. 

 
4.  The Permanent Secretariat shall collaborate with its Member States, upon their 

request, to contribute to enforce the recommendations and actions stemming from 
the decisions that were adopted by the two Summits of Heads of State and 
Government of Latin America and the Caribbean (Salvador de Bahia, 2008, and 
Cancun, 2010) as regards the promotion of regional monetary and financial 
cooperation. 

 
5.  Participants thanked the Permanent Secretariat of SELA for its work that allowed for 

conducting this important meeting and said it was advisable to continue with these 
analytical and coordination efforts that contribute to maintain a smooth exchange of 
experiences among Latin American and Caribbean nations as regards the 
international financial architecture, as well as financial and monetary cooperation 
among Latin American and Caribbean countries. 

 
The Chairman of the Latin American Council thanked the audience for attending the 
meeting and gave the floor to the Permanent Secretary of SELA, to close the event. 
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Ambassador José Rivera Banuet, Permanent Secretary of SELA, thanked the Chairman for 
conducting the meeting. He also thanked regional and international organizations, the 
participants and the organizers for their participation. Rivera noted that the integration 
process has made strides in recent years, particularly in the financial area, in the social 
dimension of integration and in institutional matters, highlighting past and future actions 
by SELA in this connection. 
 
Finally, Ambassador Rivera adjourned the meeting. 
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A N N E X  I  
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BACKGROUND 
 
In March 2009, the Regional Meeting to Analyze the Results of the UN High-Level 
Conference on Financing for Development was held in the headquarters of SELA. For this 
event, the Permanent Secretariat prepared the informative document “From Monterrey 
to Doha: Achievements and Setbacks”, aimed at supporting the discussions that took 
place among the representatives of the Member States of the organization. 
 
In the conclusions and recommendations adopted by consensus in this regional meeting, 
the Member States of SELA underscored the need to continue with the analyses by the 
Latin American and Caribbean governments of the various effects of the current global 
economic crisis on the region, as well as the efforts to reform the current international 
financial architecture. 
 
Moreover, during 2009 several international meetings on the reform of the international 
financial architecture were carried out – including those organized within the framework 
of the G-8 and the G-20 – and the UN High-Level Conference on the world economic and 
financial crisis and its impact on development was conducted from 24 to 26 June 2009. In 
all these events, different stances and views were stated as regards the nature, scope 
and solutions for the current global economic crisis, as well as the necessary changes in 
the international monetary-financial system. 
 
It should also be recalled that, since the very beginning of the integration process in Latin 
America and the Caribbean, it has been recognized that it should be accompanied by 
cooperation institutions in the monetary and financial areas. As a matter of fact, a series 
of institutional mechanisms were developed – at the subregional level – with the purpose 
of supporting integration efforts; but a general evaluation points to both some institutional 
achievements and several limitations mainly in terms of the scope that such initiatives 
have had. 
 
In recent years, and in view of the new challenges faced by regional integration and 
development in Latin America and the Caribbean, new projects and financial 
cooperation institutions have been created and implemented among the countries of 
the region, which go beyond the geographic spaces encompassed in the traditional 
integration schemes. Within the framework of ALBA, UNASUR and among MERCOSUR 
countries, monetary and financial agreements have been adopted which hint at a fresh 
boost for financial cooperation among Latin American and Caribbean nations. 
 
OBJECTIVES 
 
1.- To identify the main proposals and discussions taking place at both regional and 
multilateral levels about the reform of the international financial architecture and assess 
their implications for developing countries. 
 
2.- To encourage an exchange of ideas and proposals among the government 
representatives of the Member States of SELA, in order to assess potential responses, 
agreed to by consensus in the region, to the reform of the current international financial 
architecture. 
 
3.- To analyze the experiences of cooperation programmes, projects and institutions at 
the monetary and financial levels within the subregional integration processes. 
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4.- To assess the most innovative proposals and projects for monetary and financial 
cooperation in Latin America and the Caribbean being developed within the framework 
of bilateral and subregional cooperation programmes, as well as in the new integration 
processes underway in the region. 
 
5.- To propose initiatives and mechanisms with a regional scope so as to contribute to 
increase the level and efficiency of monetary and financial cooperation among Latin 
American and Caribbean countries. 
 
AGENDA 
 
Thursday, 8 April 2010 
 
Morning  
 
9:00 –  9:30  REGISTRATION 
 
9:30 – 10:00  OPENING SESSION  
 

 Speech by the Chairman of the Latin American Council of SELA, 
Ambassador of the Cooperative Republic of Guyana, His 
Excellency Mohammed Ali Odeen Ishmael 

 
 Speech by the Permanent Secretary of the Latin American and 

Caribbean Economic System (SELA), Ambassador José Rivera 
Banuet  

 
 Speech by the International Relations Manager, Rubín 

Villavicencio, on behalf of the President of the Central Bank of 
Venezuela (BCV), Nelson Merentes 

 
10:00 – 10:15  Coffee break  
 
10:15 – 12:30 SESSION I: “The reform of the international financial architecture and 

monetary and financial cooperation in LAC: Experiences, proposals 
and prospects” 

  
 PRESIDING: His Excellency Mohammed Ali Odeen Ishmael, 

Ambassador of the Cooperative Republic of Guyana, Chairman of 
the Latin American Council  
 

10:15 – 11:30            Presentation of the documents prepared by the Permanent 
Secretariat of SELA: “The reform of the international financial 
architecture: A Latin American and Caribbean vision” and “Latin 
American and Caribbean experiences with Monetary and 
Financial Cooperation. Critical Balance and proposals for actions 
with a regional scope” 

 
 Jaime Estay, SELA’s Consultant  

 
11:30 – 12:30 Debate among the representatives of the Member States of SELA  
 
12:30  – 2:30  Free time for lunch 
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Afternoon  

2:30 – 3:45 SESSION II: “Perspective of multilateral institutions specialized in the 
reform of the international financial architecture and monetary and 
financial cooperation in Latin America and the Caribbean” 

 PRESIDING: His Excellency Erick Roberto Molina Sandoval, 
Ambassador of the Republic of Guatemala, First Vice-Chairman of 
the Latin American Council 

 
 Ricardo Espina, Economic Affairs Officer; Financing for 

Development Office, United Nations Department of Economic 
and Social Affairs (UN-DESA) 

 
 André M. Biancareli, Representative of the Division on 

Globalization and Development Strategies, UNCTAD Secretariat 
 

 Romy Calderón Alcas, Chief of Economic Studies and 
Information, Latin American Association of Development 
Financing Institutions (ALIDE) 

 
 Ramón Pineda, Economic Affairs Officer, Development Study 

Section, Economic Commission for Latin America and the 
Caribbean (ECLAC) 

 
3:45 – 4:15 Debate among the representatives of the Member States of SELA  
 
4:15 – 4:30 Coffee break  
 
 
 
4:30 – 5:30  SESSION III: “Perspective of Integration Secretariats” 

 
PRESIDING: His Excellency Erick Roberto Molina Sandoval, 
Ambassador of the Republic of Guatemala, First Vice-Chairman of 
the Latin American Council  
 
 Santiago Segovia Larrea, Official in charge of the 

Macroeconomics and Tariffs Programme, Andean Community 
(CAN) 

 
5:30 – 6:00  Debate among the representatives of the Member States of SELA 
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Friday, 9 April 2010 

Morning  

9:00 - 12:30 SESSION IV: “Perspectives of development banks on monetary and 
financial cooperation in LAC. Experiences and recent regional 
initiatives” 
 
PRESIDING: His Excellency Mohammed Ali Odeen Ishmael, 
Ambassador of the Cooperative Republic of Guyana, Chairman of 
the Latin American Council  

 
9:00 – 10:40 Monetary and financial cooperation in LAC: Perspectives of 

development banks and FLAR  
 

 Adriana Arreaza, Senior Economist, Vice-Presidency for 
Development Strategies and Public Policies of the Andean 
Development Corporation (CAF) 

 
 Patrick Kendall, Senior Economist, Caribbean Development 

Bank (CDB) 
 

 Carlos Giraldo, International Economist of the Latin American 
Reserve Fund (FLAR) 

 
10:40 – 11:00 Coffee break  
 
11:00 – 12:30 Monetary and financial cooperation in Latin America and the 

Caribbean: Experiences and recent regional initiatives  
 

 Local Currency Payment System (SML) for reciprocal trade 
between Brazil and Argentina  

 
María Cristina Pasin, Chief Manager of International 
Agreements of the Central Bank of the Argentine Republic  
 

 Jaime Luis Socas, Adviser to the First Vice-Presidency of the 
Central Bank of Venezuela (BCV). Presentation on BANSUR 

 
 Andrés Pierantoni G., Adviser to the Presidency of the Bank of 

ALBA  
 

 Regional Clearance Unitary System (SUCRE)  
 

Pedro Páez, Chairman of the Presidential Technical Commission 
for the Bank of the South, Plenipotentiary Representative of the 
President of the Republic of Ecuador for Issues related to the 
New International Financial Architecture and Specialist in the 
Regional Clearance Unitary System (SUCRE) 
 

12:30 – 12:45 Debate among the representatives of the Member States of SELA  
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12:45 – 1:30 CONCLUSIONS AND RECOMMENDATIONS  
 
 Approval of Conclusions and Recommendations  

1:30 – 2:00 CLOSING SESSION  

 
 Speech by the Chairman of the Latin American Council of SELA 
 
 Speech by the Permanent Secretary of the Latin American and 

Caribbean Economic System (SELA) 
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A N N E X  I I  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Speech by His Excellency Mohammed Ali Odeen Ishmael,  
Ambassador of the Cooperative Republic of Guyana 

and Chairman of the Latin American Council, 
during the opening ceremony 
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His Excellency, Ambassador José Rivera Banuet, Permanent Secretary of SELA; 
 
His Excellency, Representative of the International Relations Management of the Central 
Bank of Venezuela, Rubín Villavicencio; 
 
Distinguished Ambassadors of the Member States of SELA;  
 
Members of delegations; 
 
Representatives of subregional and international organizations; 
 
Ladies and gentlemen: 

 
Over the next two days, this regional meeting of SELA will examine issues relating to the 

reform of the international financial architecture and monetary and financial cooperation 
in Latin America and the Caribbean, and, at the same time, assess the implications for 
developing countries. 

 
This meeting also aims at encouraging an exchange of ideas and proposals among 

the government representatives of the member states of SELA, in order to assess potential 
responses to the reform of the current international financial architecture.  

 
In addition, it will examine the innovative proposals and projects for monetary and 

financial cooperation in Latin America and the Caribbean, being developed within the 
framework of bilateral and subregional cooperation programmes, as well as in the new 
integration processes within the region. 

 
I do not need to remind you that the proposal to reform the international financial 

architecture is not in any way a new idea. However, when it was raised since the early 
1990s, it received little active support, but eventually picked up momentum and won 
approval at the UN through three successive General Assembly resolutions on the 
establishment of a New Global Human Order, presented by Guyana in 2000, 2002 and 
2007 with the support of 75 other countries.  

 
Since those early days, reform of the Bretton Woods institutions like the IMF and the 

World Bank was seen as a necessity since it was felt that they had to institute reformed 
regulations to help poor countries manage their debt problem and eventually lead to 
debt forgiveness. 

 
Through continuous agitation by many developing countries, the IMF and the World 

Bank agreed in October 1996 to grant debt relief to a number of poor countries. My 
country, Guyana, was a beneficiary of this decision. It will be recalled that three years 
before – in 1993 – when Guyana’s President Cheddi Jagan, at that time, first pushed the 
idea that the multilateral financial institutions (MFIs) should look at the possibility of debt 
relief and debt forgiveness, there were many in the international arena, and even 
specialists working in these MFIs, who declared that the idea was not feasible. It was 
Utopian and not practicable to them. But we eventually saw a turn-around from these 
very multilateral institutions. Surely, they must be continuously pressured to do even more. 

 
Just last month, at the CARICOM Heads of Government conference in Dominica, 

Guyana made another call for reform of the international financial institutions in order  to 
support efforts by the sub-region to combat the debt situation. Attending that meeting 
was World Bank President Robert Zoellick, who, after being informed of the problems 
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facing the subregion, agreed to establish a special team to work with CARICOM to 
create a debt management strategy.  

 
Without doubt, the debt situation has serious implications for Latin America and the 

Caribbean, since there is fear that bankruptcy is the likely consequence, unless there is 
reform. Many of the countries simply are under severe pressure since they cannot meet 
recurring costs and pay their debts. Unless there is radical restructuring or increased 
sources of revenue, the situation will certainly become worse. 

 
The problem has been compounded by the global financial crisis which has now 

declined somewhat but not sufficiently to sustain the large quantity of accumulated 
debts. At present, there is no multilateral initiative for debt relief or debt restructuring to 
middle income countries. For this reason, Guyana is proposing a special provision in the 
structure of the international financial institutions to provide debt relief to small vulnerable 
middle-income countries, aside from the larger middle-income countries. 

 
An examination of the debt situation in most countries of the Caribbean would show 

that many borrow money to finance their budgets from domestic sources such as the 
banking system, pension funds, etc. As a result, debt relief in these instances could affect 
the integrity of the banking and pension systems in those countries. Undoubtedly, many of 
these countries will not have a good future unless the debt problem is tackled.  

 
I should mention that Guyana has managed to keep its debt under control to the 

extent that debt servicing, wages and salaries account for about 40 percent of the 
country’s revenue where only about 4 percent of that 40 percent goes to servicing the 
debt. 

 
The reform of the international financial architecture was emphasized again late last 

month in Cancun, Mexico, at the annual Inter American Development Bank (IDB) 
meeting. There, the Caribbean countries urged the IDB to provide continued 
development support to ensure a transformation of their economies to reduce fragility 
and vulnerability, and to promote sustained growth and prosperity. 

 
The Caribbean region is extremely vulnerable to the problems associated with climate 

change, and thereby it is exposed to the changes in external economic conditions. This 
situation is made all the more difficult by the various dimensions of acute vulnerability, 
including the limitations of economic size, which reduce the policy responses and options 
available to them.  

 
For this reason, the small middle-income developing economies of the Caribbean 

require policies formulated specifically in response to their unique structural and 
institutional characteristics and economic circumstances. If this is to be achieved, it is 
important to look beyond the illusion of their per capita income, which masks both the 
extent of their macro-economic fragility and the existence of persistent pockets of 
poverty in these countries.  

 
The recent catastrophes in Haiti and Chile are stark reminders of this region’s exposure 

to natural disasters. This circumstance has affected in very significant measure the pace 
and quality of development in Latin America and the Caribbean over the years. 

 
At the same time, the global financial crisis continues to be a stern test to the 

buoyancy of economies of the Caribbean; it is straining social safety nets, and 
threatening to erode the gains that have been made in poverty reduction.  
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The impact of the global crisis has also highlighted the acute helplessness of small 
developing economies to the external economic environment. The decline of export 
earning, and lower tourism receipts, remittances and foreign investment flows have 
severely affected economic growth. This crisis has cost some Latin American and 
Caribbean economies as much as eight percentage points of real growth over the past 
two years. 

 
It is certainly necessary to develop a new financial architecture that would include 

multilateral mechanisms of crisis prevention and management. This is now crucial since 
national policies like banking supervision, imposition of international standards, and 
increased trade integration may be inadequate to protect the countries of this region 
from the risks associated with international financial crises.  

 
A reformed financial architecture must focus on reducing the instability of external 

financing. The first objective should be the establishment of mechanisms to protect 
countries with good economic development prospects from speculative attacks. This 
should involve facilities by the multilateral financial institutions to provide, among other 
actions, automatic financial backing to countries facing a liquidity crisis. 

 
And since our countries all aim at hemispheric economic integration, a reformed 

international financial architecture is an essential prerequisite. Currently, the exchange 
rate fluctuations and the financial and economic crises are especially harmful for the 
stability of regional integration agreements. If the problems of the international financial 
architecture continue, some countries will eventually establish obstacles to the movement 
of capital by limiting capital inflows during periods of economic prosperity and capital 
outflows during periods of economic crisis. All this could result into a slowing down of 
growth for the developing countries. 

 
As we examine ideas relating to such reform, as well as the monetary and financial 

cooperation among Latin American and Caribbean countries, I hope that these views I 
have expressed will contribute positively to the debate over the next two days. 

 
 
Thank you. 
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His Excellency, Mohammed Ali Odeen Ishmael, Ambassador of the Cooperative Republic 
of Guyana and Chairman of the Latin American Council of SELA; 
 
Distinguished Ambassadors and Representatives of the Member States of SELA; 
 
Representatives of international and regional organizations; 
 
Ladies and gentlemen: 
 
I would like to warmly welcome you all to the headquarters of the Permanent Secretariat 
of the Latin American and Caribbean Economic System (SELA) on the occasion of this 
Regional Meeting on the Reform of the International Financial Architecture and Monetary 
and Financial Cooperation in Latin America and the Caribbean, which are issues of 
priority interest to our countries. 
 
This activity forms part of the Work Programme of our organization for this year, as agreed 
to by the representatives of our Member States in a Decision adopted during the last 
Regular Meeting of the Latin American Council. 
 
The objective of this meeting is to identify the main developments concerning the reform 
of the international financial architecture, and to encourage an exchange of ideas on 
this issue, from the perspective of our region. 
 
We will also analyze the experiences and developments in the area of monetary and 
financial cooperation in Latin America and the Caribbean, as well as some elements that 
could strengthen it. 
 
In order to provide a basis for the debates to be held during this meeting, the Permanent 
Secretariat has prepared two documents: “The reform of the international financial 
architecture: A Latin American and Caribbean vision” and “Latin American and 
Caribbean experiences with Monetary and Financial Cooperation. Critical balance and 
proposals for actions with a regional scope”. 
 
The issue of redesigning the international financial architecture has gained special 
relevance since the outbreak of the latest and deepest global economic crisis in the last 
80 years. And our region has played an important role in the debates and proposals 
aimed at building such new architecture. 
 
In their statements at the First Summit of Latin American and Caribbean integration and 
development (CALC), held in 2008 in Bahia, and the Latin American and Caribbean Unity 
Summit, held in Cancun in February this year The Heads of State and Government of our 
countries expressed the need to build a new international financial architecture, including 
mechanisms for regulation, control, supervision and transparency, and instructed their 
finance ministers to develop a strategy to move ahead with the progressive construction 
of a regional financial architecture. 
 
We have witnessed the serious crisis facing the global economy. Its causes revealed deep 
cracks in the current world economic order and the functioning of the international 
financial system. 
 
The crisis has also shown a lack of ethical values in the actions of the major financial 
markets. Compounding the situation, it is evident that globalization requires a global 
governance, which thus far does not exist. 
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The costs resulting from the crisis for our region in 2009 were severe: a negative economic 
growth rate of 2%, after average growth rates of 5% registered from 2003 to 2008. 
 
Another negative impact is that poverty increased by 10%, which should serve to 
reinforce the commitment of our governments and societies to rescue from poverty 
about one third of the population in Latin America and the Caribbean. 
 
Faced with this scenario, Latin American and Caribbean countries responded at three 
levels: at the national, multilateral, and regional levels. 
 
At the national level, public policies have been aimed at ensuring liquidity, promoting 
sectoral policies as regards infrastructure and housing, other measures to encourage 
domestic markets, and promoting employment and social policies in order to protect 
employment. 
 
At the multilateral level, proposals have been made to design a new international 
financial architecture that includes efficient mechanisms for monitoring, control, 
regulation and transparency, and to reform the Bretton Woods institutions. 
 
At the regional level, governments have proposed, at the highest level, more and better 
integration and greater cooperation. 
 
The negative impact of the crisis would have been less severe for our countries if the 
regional integration process had not been so slow, unsatisfactory and overly cautious. 
 
According to various indicators for this year, economic growth rates in our region are 
estimated to be around 4%. 
 
Similarly, global economic activity is expected to grow about 3% in 2010. 
 
These are favourable signals that point to a recovery of the region's stock markets, a re-
valuation of exchange rates, the return of international finance, increases in exports, oil 
prices and raw material prices, and a reactivation of industrial production. 
 
In view of these favourable expectations for economic growth in the region, it is up to our 
countries to continue with the strategies defined in the aforementioned areas: national, 
regional and multilateral. 
 
In the national arena, the countries of the region must continue with reinforced actions to 
help the most vulnerable sectors, to provide incentives for investment in infrastructure, 
protect and boost employment, provide access to credit, create incentives for the 
creation of micro, small and medium-sized enterprises (MSMEs) and encourage domestic 
spending. 
 
These actions must be based on a long-term vision so as to make strides towards 
sustainable human development, by attaching priority to education, while promoting 
competitiveness and a better insertion into the information and knowledge society. 
 
At the multilateral level, it is necessary to continue with the efforts to build a new 
international financial architecture, with an active participation of Latin American and 
Caribbean countries in such construction. 
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This goal is in line with the initiative of the Committee of Experts that was established in 
preparation for the High-Level Conference of the United Nations General Assembly to 
dealt with the subject of the crisis, held in 2009, which proposed the creation of a World 
Economic Coordination Council at the UN to promote a sustainable and fair world 
economic order. 
 
Global economic policy should not be left in the hands of a small group, because 
cooperation among all countries is a must in a globalized world. 
 
It has been recognized that international monetary and financial problems are greater 
than the solutions being defined and applied thus far. For this reason, it is imperative for 
Latin America and the Caribbean to coordinate common positions. 
 
In addition, all efforts should be made to build a regional financial architecture in Latin 
America and the Caribbean. This is an objective that must be achieved in the region in 
order to create the conditions required for economic and social development, in view of 
the current global scenario. 
 
Latin American and Caribbean coordination would have the following purposes: 
 to put financial systems at the service of production needs; 
 to reduce the profound asymmetries existing between developed nations and 

developing countries;  
 to change the criteria used to impose conditionalities on developing countries; 
 to reformulate voting systems in multilateral organizations; 
 to recover policy spaces vis-à-vis international capital movements; 
 to respond to the demand for a stable and predictable international monetary 

system, and 
 to build a new monetary system which is based on Special Drawing Rights, 

accompanied by a revision of the criteria for their allocation. 
 
Concrete actions have been undertaken that are aimed at creating a regional financial 
architecture. In this connection, it is worth highlighting the Local Currency Payment 
System (SML) between Argentina and Brazil, the progress made in the creation of the 
Bank of ALBA, the start of operations of the Regional Clearance Unitary System (SUCRE), 
and the signing of the agreement establishing the Bank of the South. 
 
Albeit in different areas, these regional strategies and projects are an expression of the 
interest in, and the need for, further progress in the construction of a monetary and 
financial architecture that should: 
 

i) endow the economies of the region with greater certainty and autonomy; 
ii) provide low-cost instruments for intra-regional trade; 
iii) reduce the levels of vulnerability to external shocks; 
iv) make progress in the construction and consolidation of regional currency 

areas; 
v) underpin the integration and cooperation through the use of proper financial 

mechanisms and instruments, and 
vi) in general, lead to a profound reformulation of the levels and modalities of 

financial and monetary  coordination among the countries of the region. 
 
These actions are a clear expression of progress in the construction of an own monetary 
and financial space, which together with capital increases and the approval of new 
facilities and programmes in the regional and subregional financial institutions existing in 
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Latin America and the Caribbean are an important asset for such process. 
 
SELA believes that the construction of a new regional financial architecture is based on 
three pillars: a Regional Development Bank, a Regional Contingency Fund and a 
Regional Monetary Space. 
 
The Regional Development Bank would be based on principles of regional autonomy and 
sustainability, including environmental and social variables, mechanisms to reduce 
disparities, and a mechanism for loan granting which is supported by financial and not 
political criteria. 
 
The basic function of the Regional Contingency Fund would be to provide support to 
countries in order to face international financial crises, speculative attacks and temporary 
liquidity problems. 
 
The third component of the regional financial architecture would be the gradual creation 
of a common Monetary Space, in view of the recurring structural faults that characterize 
the functioning of the international monetary system. 
 
This Regional Monetary Space would take into consideration already existing payment 
and credit arrangements and monetary schemes, as a sign of the contributions that can 
be made from different perspectives. 
 
Two components that would allow for making strides towards a common monetary space 
include are the creation of a Regional Clearing House in local currencies and the 
establishment of a Common Currency Unit. 
 
To this, we should add the establishment of a Regional Monetary Council and the 
eventual creation of a common currency, as the elements that, in conjunction and at 
different paces, may help to shape up the Regional Monetary Space. 
 
Before concluding, I would wish to express the gratitude of the Permanent Secretariat to 
the Central Bank of Venezuela for their valuable support in holding this Regional Meeting, 
and to the representatives of the Financing for Development Office of the United Nations, 
UNCTAD, ALIDE, ECLAC, CAN, IDB, CAF, the Caribbean Development Bank, FLAR, the 
Bank of the South project, the Executive Secretariat of ALBA, the Presidency of the Bank 
of ALBA, and the Regional Clearance Unitary System (SUCRE) for their presence here in 
this house of integration and cooperation in Latin America and the Caribbean. 
 
I am certain that the debates that will be held today and tomorrow will be of particular 
relevance to promote the creation of a joint agenda for our region on the new financial 
architecture, as a contribution to make strides with the process of integration and unity in 
Latin America and the Caribbean. I wish you all the greatest success in this regional 
meeting. 
 
 
Thank you very much. 
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His Excellency Mohammed Ali Odeen Ishmael, Ambassador of the Cooperative Republic 
of Guyana and Chairman of the Latin American Council of SELA; 
 
His Excellency Ambassador José Rivera Banuet, Permanent Secretary of the Latin 
American and Caribbean Economic System (SELA); 
 
Excellencies Ambassadors and Honourable Representatives of the Member States of SELA 
 
Distinguished speakers and participants in this event; 
 
Ladies and gentlemen: 
 
 
I would like to start by thanking SELA for the opportunity offered to the Central Bank of 
Venezuela to continue supporting the economic and financial cooperation efforts that 
this institution promotes among Latin American and Caribbean countries. The President of 
the BCV has asked me to represent him at this event and to convey to SELA his conviction 
that these two days of debates will result in important proposals for the reform of the 
regional financial architecture, which will allow for promoting the necessary reform of the 
global financial institutions. 
 
This event is being held within the context of an unprecedented global financial crisis – a 
global crisis that goes far beyond the factors that triggered it, whose origins are at the 
very foundations of the prevailing global financial architecture. 
 
But unlike other crises, this one did not originate in developing countries, but rather in the 
more advanced countries, which since the end of World War II have controlled and 
steered the international monetary and financial order through institutions such as the 
International Monetary Fund and the World Bank, which, particularly since the eighties, 
endeavoured to impose on the Latin American and Caribbean countries strict 
performance rules and requirements as regards their monetary, exchange rate, financial 
and fiscal policies that were supposed to ensure the achievement of macroeconomic 
stability and sustained growth. However, recent history is showing us that many of these 
recommendations were not implemented, or were very lax, in developed countries, 
particularly as regards supervision and regulation of financial markets and institutions. 
 
The magnitude and scope of the crisis call for a global solution that hinges on an 
extensive reform of the international financial architecture. However, the international 
monetary and financial system that emerged from Bretton Woods more than sixty years 
ago is being reaffirmed as a result of the adoption of the policies and/or actions 
stemming from the G-20. 
 
Amid these circumstances, it is worth wondering: What do we need a new financial 
architecture for? A new financial architecture, for which countries? These questions 
should be the starting point and the axis of the process of reflection on the construction – 
or reform? – of the financial architecture, which in our case should be a regional 
architecture. 
 
In this connection, the Latin American and Caribbean region has an important heritage 
of values, resources, experiences and interests that could turn it into a basic unit for a new 
global financial order. We have governments with views that offer alternate options to the 
neoliberal policies that have been implemented since the 1980s, and provide an 
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opportunity to implement concrete changes in areas, such as the construction of a new 
type of world economy. 
 
Similarly, the economies of our region proved to be better prepared to face and 
overcome the adverse impacts of the global crisis: strong fiscal positions, abundant 
international reserves as a result of increased raw material prices, financial systems with 
adequate supervision and regulation. These are some of the elements that have allowed 
us to start the recovery period faster than developed countries, even though in some of 
the smaller countries of our region the impacts of the crisis still persist. 
 
But the progress made with the regional integration process has also played an important 
role, in view of the momentum reached at existing schemes such as MERCOSUR and the 
emergence of new mechanisms such as ALBA. Strengthening regional integration is a 
fundamental task for Latin American and Caribbean countries, in a process that must not 
remain limited to purely economic or commercial aspects, but should reach the financial 
sector as well as social, cultural, scientific and technological areas. 
 
In the financial sector, Latin American and Caribbean countries have undertaken 
innovative initiatives such as the Local Currency Payment System (SML) adopted by 
Argentina and Brazil, the Bank of ALBA, the Regional Clearance Unitary System (SUCRE) 
and the Bank of the South. All these initiatives are aimed at promoting inclusive and 
sustained economic and social development by facilitating payments for intra-regional 
trade transactions, promoting intra-regional financial flows through the adoption of new 
financial mechanisms or instruments that allow for channelling surplus resources to finance 
projects in the region, thereby reducing dependence on extra-regional financial centres. 
In addition, schemes such as the Bank of ALBA and SUCRE include mechanisms to address 
the problem of asymmetries among the economies of member countries. 
 
Moreover, these initiatives complement longstanding regional institutions that have 
played an important role, such as FLAR, CAF and the Caribbean Development Bank. 
These experiences, as well as the new proposals, are a demonstration of the dynamism 
shown by Latin American and Caribbean countries in their search for alternatives to deal 
with the imbalances generated by financial globalization, and to boost the construction 
of a new international financial architecture in order to ensure democratization and 
transparency of international financial management. 
 
At a time when the Latin American and Caribbean region is getting ready to implement a 
new regional institution framework – as mandated by the recent summit held in Cancún, 
which will mark a milestone in the regional integration process – we welcome this event 
sponsored by SELA as an appropriate space to reflect on issues related to the reform of 
the international financial architecture and monetary and financial cooperation in LAC. 
Furthermore, in view of the high quality of its speakers we can rest assured that this forum 
will result in very useful conclusions and proposals to support our countries’ insertion into 
the financial globalization process. 
 
I would like to conclude by reiterating the recognition of the Central Bank of Venezuela of 
SELA’s continuous efforts to promote Latin American and Caribbean integration. And I 
wish all of you, distinguished participants, will hold very fruitful debates. 
 
Thank you very much. 
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Office of Multilateral Affairs  
and Integration  
People’s Ministry of Foreign Affairs  
 
Avenida Urdaneta, Esquina Carmelitas 
Torre MRE, Piso 18 
Caracas 
Tel: (58-212) 806-4354 
Fax: (58-212)806-4355 
E-mail: jarsve@yahoo.com 
Web site: www.mre.gob.ve 
 
 
 
 
 
 
 
 
 

 
ORGANIZATIONS PARTICIPATING WITH SPEAKERS 

 
Latin American Association of 
Development Financing Institutions 
(ALIDE) 
 
Romy Calderon Alcas 
Chief of the Programme of Economic 
Studies and Information  
Paseo de la República 3211 
Lima. Peru 
Tel: (51-1) 442-2400 
Fax: (51-1) 442-8105 
E-mail: calderon@alide.org.pe 
Web site:  www.alide.org.pe 
 
Caribbean Development Bank 
 (CARIBANK) 
 
Patrick Kendall 
Research Economist  
Caribbean Development Bank 
Wildey, St. Michael, P.O.Box 408 
St. Michel, Barbados, W.I.  
Tel: (246) 431.1918 
Fax: (246) 426.7269 
E-mail: kendallp@caribank.org 
 
 
 

BANK OF ALBA 
 
Andrés Pierantoni G. 
Adviser to the Presidency 
Edif. Los Llanos, Piso 9  
Av. Francisco Solano Esq. San Gerónimo 
Caracas 
Cell phone: (0412) 306-0003 
E-mail: apierantoni.alba@gmail.com 
 
Eugenio Ramos 
Statistician  
Edif. Los Llanos, Piso 9  
Avda. Francisco Solano Esq. San 
Gerónimo 
Caracas 
Cell phone: (0412) 730-3214 
E-mail: eramos@bancodelalba.org 
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Inter-American Development Bank (IDB) 
 
Rafael Cortes Ojeda 
Specialist in State Institutional Capacity 
Representation in Venezuela 
Av. Venezuela, Centro Federal, 3° Piso 
El Rosal, Caracas 
Tel: (58-212) 955-2967 
Fax: (58-212) 955-2999 
E-mail: rafaelco@iadb.org 
 
Andean Community (CAN) 
 
Santiago Segovia Larrea 
Coordinator of Macroeconomic Policies  
Paseo de la República N° 3895 
San Isidro – Lima 27 
Lima, Peru 
Tel: (51-1) 411-1400 
Fax: (51-1) 221.3329 
E-mail: ssegovia@comunidadandina.org 
Web site: www.comunidadandina.org 
 
Andean Development Corporation (CAF) 
 
Adriana Arreaza 
Chief Economist  
Ave. Luis Roche, Torre CAF 
Altamira  
Caracas 
Tel: (58-212)209-6564 
E-mail: aarreaza@caf.com 
Web site: www.caf.com 
 
Economic Commission for Latin America 
and the Caribbean (ECLAC) 
 
Ramón Pineda 
Economic Affairs Officer  
Section of Studies on Development  
Avenida Dag Hammarskjold 3477 
Santiago, Chile 
Tel: (562) 210.2594 
E-mail: ramon.pineda@cepal.org   
Web site:  www.cepal.org 
 
 
 

Latin American Reserve Fund (FLAR) 
 
Deniss Meléndez 
Director of Economic Studies 
Av. 82, C. 12-18, P-7 
Bogotá, Colombia 
Tel: (571) 634-4360 
Fax: (571) 634-4382 
E-mail: dmelende@flar.net 
Web site: www.flar.net 
www.dennismelendez.com 
  
Carlos Andrés Giraldo Rendón 
International Economist 
Av. 82 N° 12-18, P-7 
Bogotá, Colombia 
Tel: (571) 634-4360 
Fax: (571) 634-4382 
E-mail: cgiraldo@flar.net 
Web site: www.flar.net 
 
United Nations Conference on Trade and 
Development (UNCTAD) 
 
André Martins Biancareli 
Rue Jasmin 28, Apto. 1203 B CH. 
Primavera 
Campinas, Brazil  
Tel: (4122)-9175401 
Cell phone: (5519) 3521-5721 
E-mail: ambiancareli@gmail.com 
 
United Nations Organization (UN) 
 
Ricardo Espina 
Economic Affairs Officer  
Financing for Development Office 
United Nations Department of Economic 
and Social Affairs 
(UN-DESA) 
1385 York Ave. (25C) 
New York, USA 
Tel: (1-917)367.5738 
Fax: (1-212) 963.0443 
E-mail: espinar@un.org  
www.un.org/desa/ffd 
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INTERNATIONAL ORGANIZATIONS ACCREDITED TO VENEZUELA

 
International Rural Housing Association 
(IRHA) 
 
Pola Ortiz 
President 
1ª. Avenida, Edif.. Campo Alegre 
Urbanización Campo Alegre 
Caracas 
Tel: (58-212) 951-0565 
Fax: (58-212) 576-1909 
E-mail: interural@cantv.net 
 
Inter-American Institute for Cooperation 
on Agriculture (IICA) 
 
Diego Montenegro Ernst 
Representative in Venezuela 
Centro Empresarial “Villasmil” 
Piso 11, Oficina 1 -102 
Parque Carabobo,Caracas 
Tel: (58-212)  571-8055  / 572-1243 Fax: 
(58-212) 576-3150 / 577-1356 
Email: jdmontenegro79@yahoo.com 
diego.montenegro@iica.int.ve 
Web site:  www.iica.int.ve 

 
European Union  
 
Ana Huertas 
First Secretary 
Chief of Economy and Trade Sector  
Edificio “Unión Europea” 
Avenida Orinoco, Urb.  Las Mercedes 
Caracas 
Tel: (58-212) 991-5398 
Cell phone: (0412) 589-0013

 
SPECIAL GUESTS AND AGENCIES 

 
Central Bank of Venezuela (BCV) 
 
Rubin Villavicencio Marcano 
International Relations Manager  
Torre Financiera, Piso 19 
Avenida Urdaneta, Esq. Carmelitas 
Caracas 
Tel: (58-212) 801 8635/801-5202 
Fax: (58-212) 801-87-14 
E-mail: rvillavi@bcv.org.ve 
Web site: www.bcv.org.ve 
 
Jaimes Luis Socas 
Adviser to the First Vice-Presidency 
Torre BCV, Piso 3 
Avenida Urdaneta, Esq. Carmelitas 
Caracas 
Tel: (58-212) 801-8077 
E-mail: jluis@bcv.org.ve 
Web site: www.bcv.org.ve 
 
 
 
 
 
 
 
 
 

 
Mariloly Marrazzo Fermoso 
Analyst of International Affairs  
International Relations Management  
Torre Financiera, Piso 18 
Avenida Urdaneta, Esq. Carmelitas 
Caracas 
Tel: (58-212) 801-5388/8635      
Fax: (58-212) 801-8714 
E-mail: mmarrazz@bcv.org 
Web site: www.bcv.org.ve 
 
Verónica Zambrano Azuaje 
Specialist in International Affairs  
Torre Financiera, Piso 18 
Avenida Urdaneta, Esq. Carmelitas 
Caracas 
Tel: (58-212)801-8480  
E-mail: vezambra@bcv.org.ve 
Web site: www.bcv.org.ve 
 
Verónica Rodríguez 
Financial Analyst  
Office of International Studies 
Torre Financiera, Piso 1 
Avenida Urdaneta, Esq. Carmelitas 
Caracas 
Tel: (58-212) 801-5144 
E-mail: vrodriguez@bcv.org.ve 
Web site: www.bcv.org.ve 
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PDV CARIBE - PETROCARIBE 
 
Deisi Pereira 
Planning Leader  
Urb. La Tahona, Municipio Baruta 
Caracas 
Tel: 906 (0412) 530-1370 
E-mail: dpereira.alba@gmail.com 
 

National Integrated Service of Customs 
and Tax Administration (SENIAT) 
 
Ramón José París García 
Tax Specialist 
Calle Suapure, Ramal 2,  
Edificio Casiaquito, Piso 4-8 
Caracas 
Tel: (58-212) 753-8410 
E-mail: ramonparis@hotmail.com 

 
 
 

PERMANENT SECRETARIAT 
 
José Rivera Banuet 
Permanent Secretary 
Tel: (58-212) 955-7101 
Fax: (58-212)  951-5292 / 6901 
E-mail: jrivera@sela.org 
 
Antonio Romero 
Director of Relations for Integration  
and Cooperation 
Tel:   (58-212) 955-7115 
Fax:  (58-212)  951-5292 / 6901 
E-mail: aromero@sela.org 
Web site: http://www.sela.org 
 
Javier Gordon Ruiz 
Coordinator of Cooperation Projects 
Tel:   (58-212) 955-7137 
Fax:  (58-212) 951-5292 / 6901 
E-mail:  jgordon@sela.org 
Web site: http://www.sela.org 
 
Fernando Guglielmelli 
Head of the Office of the Permanent 
Secretary  
Tel:   (58-212) 955-7123 
Fax:  (58-212)  951-5292 / 6901 
E-mail: fguglielmelli@sela.org 
Web site: http://www.sela.org 
 
Carlos Ortuño 
Official of the Information Centre  
and Database  
Caracas, Venezuela 
Tel:  (58-212) (58-212) 955.7149 
Fax: (58-212  951.5292 
Email: cortuño@sela.org 
Web site: http://www.sela.org 
 
 

 
Senaida Lugo 
Head of Press and Dissemination  
Tel: (58-212) 955-7143 
Fax: (58-212) 951-5292 / 6901 
E-mail: zlugo@sela.org 
Web site: http://www.sela.org 
 
Francisco Ibarra 
Analyst of Studies and Proposals  
Tel:  (58-212) 955-7141 
Fax: (58-212) 951-5292 / 69 
E-mail: fibarra@sela.org 
Web site: http://www.sela.org 
 
Antonio Peña 
Head of Translation  
Tel:   (58-212) 955-7118 
Fax:  (58-212)  951-5292 / 6901 
E-mail:  apmarcial@sela.org 
Web site: http://www.sela.org 
 
Lisette Carrillo 
Official of Informatics and Technology 
Tel: (58-212) 955-7125 
Fax: (58-212) 951-5292 / 6901 
E-mail: lcarrillo@sela.org 
Web site: http://www.sela.org 
 
Germán Caires 
Analyst of Studies and Proposals  
Tel: (58-212) 955-7108 
Fax: (58-212) 951-5292 
E-mail: gcaires@sela.org 
Web site: http://www.sela.org 
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Rosanna Di Gregorio 
Official of Translation  
Tel:   (58-212) 955-7127 
Fax:  (58-212)  951-5292 / 6901 
E-mail:  rdigregorio@sela.org 
Web site: http://www.sela.org 
 
 
 
 
 

Herminia Fonseca 
Project Assistant  
Tel (58-212) 955-7140 
Fax: (58-212) 951-5292 / 69 
E-mail: herminiafc88@gmail.com 
Web site: http://www.sela.org 
 
 
 
 

 CONSULTANT 
 
Jaime Estay 
International Consultant  
9 Poniente s/n Barrio de San Miguel 
San Francisco Totimehuacán 
Puebla, Mexico 
Telefax:  (52-222) 281-2245 
Cell phone:  (0052-222) 2176641 
E-mail: jeestay@siu.buap.mx 
jaimeestay@hotmail.com  
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Propuestas de Acción de Alcance Regional  
 

SP/RR:RAFICMFALC/DT N° 2-10 
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