SUMMARY RECORD OF THE OECD CONFERENCE ON PRIVATE PENSIONSIN BRAZIL

12-14 MARCH 2001, RIO DE JANEIRO

1 The first OECD Conference on Private Pensions in Brazil was held on 12-14 March 2001 in Rio
de Janeiro under the aegis of the OECD Centre for Co-operation with Non-Members. The conference was
organised with the support of the Brazilian government and Brazilian private pension fund associations and
was co-sponsored by the International Pension Foundation, United States. There were seventy participants
including delegates from both OECD and non-OECD countries as well as governmental, business
community representatives and academics from Brazil and other Latin American countries.

2. The main purpose of the conference was to promote high-level policy dialogue on private
pension reform in Brazil with a view to strengthen the private pension system in that country through an
efficient regulatory and supervisory system, as well as through the promotion of competition in the
pensions market.

3. Magjor regulatory and supervisory issues related to Brazilian private pension system and specific
policy issues such as tax treatment, investment regulation, pension funds governance, solvency protection,
vesting rights and portability have been thoroughly examined.

4, The meeting was opened by the Chair of the OECD Working Party on Private Pensions, Mr
Richard Hinz, the Acting Head of Financial Affairs Division, OECD, Mr André Laboul and the Minister of
Finance of Brazil, Mr Pedro Malan. In his introductory speech, the Minister confirmed the priority of the
current government to encourage long-term personal savings accumulation in Brazil through the granting
of tax advantages to private pension plans and individual life insurance. In this respect the Minister
highlighted the significance and timeliness of the OECD conference on private pensions for his country,
where the reform of the pension system was identified as one of the core concerns of policymakers.

Overview Session:

5. The governmentd officials from the Ministry of the Social Security and Superintendéncia de
Seguros Privados (the Insurance Supervisor) presented a brief overview of the recent development of
complementary voluntary pension schemes in Brazil. In keeping with international trends, Brazil has
undertaken reforms of its social security system by expanding the role of private occupational and
individual pension plans. While the reliance on Social Security remains significant, the private sector is
playing an important and growing role in pension provision. While historically being organised by the
public sector, the employer-sponsored, closed pension funds (CPF) at present are predominantly sponsored
by private firms. Publicly owned companies’ pension funds, however, remain the largest shareholders in
terms of assets under management despite the rapid growth of private companies funds.

6. The main players of the open private fund industry (OPF) are insurance companies. The main
goals of the Brazilian regulatory authorities are to encourage the expansion of private pension system both
in terms of assets under management (currently 11% as a percentage of GDP) and coverage; and the
enforcement of credibility and efficiency of the private pension system by implementation of stronger
supervisory policies. Much effort has been made on improving disclosure (asset returns, fee structure,
performance results) in order to achieve greater transparency of pension schemes and to sustain
beneficiaries’ confidence in local financial ingtitutions. The legidation proposals submitted to the Senate
on solvency regulation, portability, vesting and consent for trade associations and other non-profit



organisations to set up private pension plans should favour the development of private pensions schemes
and the expansion of the insurance market.

Session 1:

7. The purpose of the first session was to analyse the legal, financial and consumer challenges
facing the expansion of private pensions in Brazil. The recent improvement in the macroeconomic
environment in Brazil, and the ensuing economic and financial stability, benefits the development of
occupationa and personal plans although the continuity of the process remains uncertain. The low earnings
level of the majority of the active population, the lack of clarity regarding the tax treatment of investment
returns and frequent changes in the legidative rules and practices governing private pension schemes were
identified by the speakers as the major obstacles to the further enhancement of the private pension system
in Brazil. The crucial importance of enforcing stable and clear rules was highlighted in this respect.
Brazilian experts stressed the need for effective supervision of the private pension fundsin order to ensure
their solvency and financial soundness and hence to guarantee the credibility of the system. Development
of the internal governance (corporate and fund governance) and considerable improvement of managerial
competencies are of particular importance in Brazil since they allow to increase the responsibility of the
main market players.

Session 2:

8. Pension reform in selected OECD and Latin America countries was at the centre stage in the
discussion of the second session. Demographic growth and improvements in life expectancy have sharply
influenced the approach and degree of pension reform. The United States, United Kingdom, Switzerland
and Australia have implemented significant reforms of social security, supplemented, at present, by
extensively developed private penson systems. Australia and Switzerland have effectively used
compulsion in order to promote retirement savings. The OECD experts pointed out that in all four
countries, personal pension plans provided through pension funds and life insurance companies are playing
an increasingly important role in mobilising national savings and financing retirement.

9. The expert from Chile provided a comparative anaysis of public pension schemes reform in the
major Latin American countries. The recent development of private pensions resulted from the process of
structural reform of the public pension system, with the introduction of mandatory pension plans in the
early 80sin Chile and in the mid 90s in most other Latin American countries. The reform has triggered the
substitution, to a varying degree, of pay-as-you-go public pension schemes by fully capitalised and
decentralised defined contribution schemes with individual pension accounts managed by pension fund
administrators. Much emphasis was set on the description of management techniques and practices adopted
by Chilean private pension fund administrators.

Session 3:

10. The session focused on the role of tax policy in promoting the private pensions in the OECD
countries and in Brazil. The participants generally agreed with the speaker from the United States that tax
treatment of funded pensions should be considered as central to the success of the pension reform. Tax
policy has a decisive impact on the development of different types of pension plans when it is combined
with broad economy polices. While the use of tax incentives in formation of private pension plans varies
largely between countries, most OECD countries subject pensions to an expenditure tax. One of the OECD
speakers advocated the implementation of expenditure tax treatment of pension savings since it appears
neutral in the allocation of consumption between working life and retirement and is easy to administer. An
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effective tax policy can create the right incentives for the establishment of private pension plans by
employers and employees, lessen demand for national old-age assistance and provide a source of
investment capital. However, tax incentives come at a cost to the public purse by reducing revenues and
potentially cutting public sector savings. Tax policy is one of the main concerns of the Brazilian
government in order to encourage the development of the pension system. Different taxation treatments of
the occupation and persona pension funds where the latter benefits from more favourable policy, appea
for a need to equalise tax treatment among financia vehicles providing retirement benefits in order to
stimulate their respective growth.

Session 4:

11. On the subject of governance and investment regulation, three experts from Brazil, Belgium and
Chile took the floor. All speakers stressed the importance of the establishment of an adequate investment
regulation focusing on asset and liability and considering the principles related to diversification,
dispersion, maturity and currency matching. The Brazilian participant underlined that the major concern
for investment regulation is related to asset and liability management. Recent regulatory proposals include:
more flexible portfolio allocation, operational rules concerning compliance and risk control, higher
disclosure requirements of investment policy, conception of minimum funding requirements. A United
States speaker highlighted the need of the legal separation between custodian and asset manager, a
principle not integrated in the Brazilian regulatory regime.

12. At the European level, further economic and financia integration arguably calls for greater co-
ordination of laws and possible harmonisation of regulation related to institutions for occupationa
retirement provision as well as the determination of “best practices’. The recent proposal of the European
Directive on second pillar funded pension system adheres to a qualitative approach to investment and
prudent person principles.

13. In al Latin American countries, pension funds are tightly regulated, following the quantitative
investment limits which constrain the portfolio efficiency frontier. Presenting the Latin American model of
investment regulation, the Chilean expert advocated deeper co-ordination between regulatory bodies of
Latin American countries with a view to solve common national concerns such as volatility, market and
portfolio risk, etc. The expert emphasised as well the importance of progressive diversification of
investment portfolios, authorising investments of pension assets abroad.

Session 5:

14. The session consisted in a discussion of the implementation of adequate regulatory policies
governing the security and financial stability of private pension plans in Latin American countries. The
need for a strong and independent regulatory authority enforcing appropriate and consistent rules and
procedures in order to ensure solvency and to safeguard plan assets of pension funds was a common theme
in the presentations. Considering the large number of risks to which pension funds are exposed in Latin
America, the Chilean expert proposed a comprehensive and relevant regulatory and supervisory approach
to protect the rights of plan beneficiaries. The main concern is the solvency of the funds in the case of
long-term commitments (defined benefit plans). In the United Kingdom a minimum funding requirements
(MFR) was introduced in the mid-1990s for defined benefit schemes. It was designed to offer a consistent
leve of security for pension rights requiring schemes to maintain sufficient assets to cover accrued benefits
and introduce measures to remedy any shortfalls. Evident shortcomings of current minimum funding
requirements (adverse effects on investment behaviour, misperception of the extent of security involved)
compelled the British government to explore aternative methods of delivering long-term security for



schemes members. The revision of MFR needs to be assessed in conjunction with other ways of protection
pensions, such as. prudentia supervision, compulsory commercial and mutual insurance.

Session 6:

15. The session focused on the modalities of the organisation of the supervisory activity in Brazil.
The Brazilian experts outlined the inadequacy of the regulatory framework enacted in 1977, which till
governs public schemes and private pension plans. They emphasised a need for a modern and stable law
reforming current procedures of supervision. A number of amendments submitted to Congress should
allow the introduction of effective supervisory control in the country in the near future. Implementation of
the new legidation on supervision should be preceded by the interactive discussion between the regulatory
and supervisory community and other government agencies in order to institute well-prepared and lasting
supervisory procedures. The major problems of the current supervisory structure were highlighted by the
experts: lack of sufficient financial and human resources, and of autonomy and stability in exercising
control duties. Therefore, the possibility of creating a new, well funded, sufficiently independent, unified
structure to supervise occupational and personal pension funds is under consideration in Brazil. Describing
major supervision activities at their different stages (licensing, inspections, interventions), much emphasis
was put on collection and analysis of financial and economic information provided by the pension funds.
The Hungarian speaker emphasised the key importance of setting up reporting and disclosure procedures to
the members of the pension funds, general public and supervisory authorities. This was seen as
instrumental inimproving financia security and operational activity of pension funds. The necessity to rely
on certain mechanisms for verification of completeness, accuracy and integrity of the information provided
by the market playersto the supervisory authority was highlighted by the experts from the United States.

Session 7:

16. The discussion on the implementation of effective supervision in Latin America and in selected
OECD countries was continued under the session 7. The establishment of a modern and strong legal and
supervisory framework has been an integral part of the overal reform process undertaken by Latin
American countries. Consolidation of the complementary pension system requires significant
improvements in supervisory oversight of the private pension industry, endowing the supervisory body
with clear strategy and sufficient means in planning and execution of control. This new framework is
expected to reduce bankruptcy risks to which pension entities are particularly exposed in Latin America.
Another important challenge for supervisory authorities in Brazil and Chile is to guarantee greater
protection of consumers and employees rights from insufficient funding of pension plans caused by
improper technical and/or investment decisions, misappropriations by managers and other fraudulent
activities. The presentation by the United Kingdom representative focused on the marketing and
digtribution of personal pension plans in his country. The speaker highlighted the controversy over
frontloading of these plans, which has led to high charges for individuals that had a persona plan for a
short period.

Session 8:

17. Vesting and portability of employer provided pension rights has been a matter of public policy
concern in industrialised countries, which has compelled a number of the OECD countries to enact
legislation with a view to improve the portability of pension benefits. Legidative changes related to vesting
and portability provisions have contributed to improve the protection of the early leaversin various OECD
countries over the past decades. The Italian expert stressed that the reform of pension portability policies
should be founded on a preliminary assessment of their potentia welfare effects on country-specific labour
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and pension market structures. While pension portability reforms usualy increase corporate costs, greater
portability is supported by the changing structure of the labour market, which becomes more flexible.
Portability of pension rightsis essential in countries where professional mobility is promoted.

18. Current Brazilian legidlation does not include the regulation on vesting and portability provisions:
employees of closed pension schemes do not receive immediate or deferred benefits in the case of early
departure. Although open pension funds under defined contribution schemes have immediate vesting and
offer full portability, provisions are in practice restricted by penaty fees, and the vesting period is
determined by the plan administrators. Brazilian experts pointed out that despite the continued discussion
on the necessity to introduce vested and portability rules with a new law proposal submitted to the
Congress, no procedure has been elaborated so far to ensure in practice the right to portability between
different pension entities.

Session 9:

19. The last session was devoted to the devel opment of private annuities in selected OECD countries
followed by presentations on different features of the annuities market in Latin America. While private
annuity markets remain undeveloped in most OECD Member countries, annuities and insurance products
are expected to play an important role in the provision of retirement income in the near future as aresult of
extension of defined contribution occupational and personal plans, increasing life expectancy and a
favourable tax treatment. Mgjor problems related to a further extension of the market were identified by the
OECD speakers: high cost of products, notably indexed annuities, due mainly to adverse selection effects,
difficulty of assetg/liability matching, assessment of mortality risk and high operational commissions.

20. The ageing problem in Brazil forces the government to rely on the private pension system, where
annuities provide a complement to other sources of personal retirement income. Most of the annuity
products offered in the Brazilian market are fixed annuities with life expectancy determined at the
beginning of the plan. Hence, miscalculations related to life expectancy have led many pension entities to
face difficulties in terms of benefit payments. Another challenge relating to both fixed and varied annuities
contracts is the improvement of tax treatment of personal pension plans and other products offered by
insurance companies.

Concluding remarks:

21. The OECD Conference on Private Pensions in Brazil provided a sound basis for constructive
discussions, exchange of views and expertise between the Brazilian governmental and private sector
representatives and international experts. The conference presented an excellent opportunity for OECD
Member countries to acquire a better understanding of the mgjor regulatory and supervisory changes
currently underway in Brazil and to formulate policy recommendations focusing on the further growth of
private pension industry and the devel opment of adequate regulatory and supervisory structure.

22. The Brazilian governmental officials expressed a wish to continue the on-going dialogue with
OECD countries on the theme of private pension reform by the means of annual meetings at the
international level. In this respect the OECD delegates proposed to develop the co-operation with the
country further within the framework of the CCNM’s specia Brazilian programme and through the
International Network of Pension Regulators and Supervisors. The latter offers access to major OECD
analytical works and publications, regulations concerning private pensions, relevant statistics and
discussion forums for academics, regulators and industry representatives. A suggestion was also made to
integrate the Brazilian academic community in the development of future co-operation.



OECD CONFERENCE ON PRIVATE PENSIONSIN BRAZIL

AGENDA

SUNDAY, 11 March 2001

19:00-21.00 Registration; Reception hosted by Principal Financial Group, New
York Life International, Citigroup, and the American Council of
Life Insurers, held at the Inter-Continental Hotel (pool).

MONDAY, 12 March 2001
8.30-9.00 Participantsregistration

9.00-9.45 Opening Remarks
Mr Richard Hinz (Conference Chair, U.S. Department of Labor)
Mr Pedro Malan (Minister of Finance, Brazil)
Mr André Laboul (OECD Secretariat)

9.45-10.30 Overview Session: The Brazilian Private Pension system
Speakers: Mrs Solange Paiva Vieira (Secretaria de Previdéncia
Complementar), Mr Helio Portocarrero (SUSEP).

10.30-11.00 Break

11.00-12.15 Session 1: Poalitical, financial and consumer challenges facing
the expansion of private pensionsin Brazil
Soeakers: Mr Geraldo Teixeira Garcia (ABRAPP), Mr Fuad
Noman (ANAPP), Mr Flavio Rabelo (Fundagdo Getulio Vargas).

12.15-12.45 Questions and Answer s Session
12.45-14.15 Lunch
14.15-15.30 Session 2: I nternational models of private pension systems

Soeakers: Mr David Harris (Watson Wyatt Worldwide), Mrs
Cynthia Valko (New York Life International), Mr Ricardo Zabala
(Citigroup).

15.30-16.00 Questions and Answer s Session




16.15-17.30

17.30-18.00
18.00

19.00

TUESDAY, 13 March 2001

9.00 - 10.30

10.30-11.00
11.00-11.30

11.30-12.45

12.45-13.15
13.15-14.45

14.45 - 16.00

16.00-16.30

Session 3: Therole of tax policy in promoting private pensions
Soeakers. Mr Edward Whitehouse (Axia Economics), Mr Larry
Zimpleman (Principal Financial Group), Mr Ary Oswado Mattos
Filho (Mattos Filho, Veiga Filho, Marrey Jr., Moherdaui e Quiroga
Advogados).

Questions and Answer s Session

Conclusion of Day 1 Programme

Reception, hosted by ABRAPP, at the Inter-Continental Hotel

Session 4: Managing risk in private pension systems, Part |
Governance and investment regulation

Soeakers. Mr José Roberto Ferreira Savoia (Secretaria de
Previdéncia Complementar), Mr Koen de Ryck (Pragma
Consulting), Mr Algandro Echegorri (Citigroup).

Questions and Answer s Session

Break

Session 5: Managing risk in private pension systems, Part ||
Solvency protection

Soeakers: Mr Danilo Claudio da Silva (SUSEP), Mr George
Russell (Government Actuary’s Department, UK), Mr Victor
D’Atri (MaximaS.A)).

Questions and Answer s Session

Lunch

Session 6: Implementing effective supervision of private
pensions, Part |

Supervision of occupational pension plans

Speakers: Mrs Mariana Soares (Secretaria de Previdencia
Complementar), Mr Tibor Parniczky (International Network of
Pension Regulators and Supervisors), Mr Joaquin Melgargo
(Insurance and Pension Fund Supervision Department, Spain), Mr
Flavio Rabelo (Fundagéo Getulio Vargas).

Questions and Answer s Session




16.45-18.00

18.00-18.30

18:30

19.30

Session 7 Implementing effective supervision of private
pensions, Part ||

Supervision of personal pension plans

Soeakers: Mr Manoel J. da Silva Neto (SUSEP), Mr Luis Vadés
(Principal International), Mr Michael Orszag (Centre for Pensions
and Social Insurance, UK).

Questions and Answer s Session

Conclusion of Day 2 Programme

Reception, hosted by ANAPP, at the Inter-Continental Hotel

WEDNESDAY, 14 March 2001

9.00-10.15

10.15-10.45

10.45-11.00

11.00- 12.15

12.15-12.45

12.45-13.15

Session 8: Adequacy of pension benefits in private pension
plans, Part |

Vesting, portability, and preservation of pension benefits
Soeakers: Mr Vincenzo Andrietti (University of Madrid), Mr
Edward Whitehouse (Axia Economics), Mr Luiz Alvernaz (Mercer
MW), Mr Antonio Lopes Cristévéo (President of Bradesco Vida e
Previdéncia).

Questions and Answer s Session

Break

Session 9: Adequacy of pension benefits in private pension
plans, Part 11

Annuities and guar antees

Soeakers. Mr Alfonso Castro (Seguros Monterrey New York Life),
Mr Preston Towns (Travelers Life and Annuity), Mr Michael
Orszag (Centre for Pensions and Socia Insurance, UK), Mr
Osvaldo do Nascimento (Itauprev).

Questions and answer s session

Concluding remar ks

Mr Alexandre Penner (SUSEP)

Mr José Roberto Ferreira Savoia (Secretaria de Previdéncia
Complementar)

Mr Juan Yermo (OECD Secretariat)

Mrs Bernadette Sarmiento (OECD Secretariat)

Mr Richard Hinz (Conference Chair, U.S. Department of Labor)



LIST OF PARTICIPANTS

BELGIUM

Mr. Koen de RYCK
Managing Director
Pragma Consulting NV/SA
29, Rue des Pierres
B-1000 Brussels

Belgium

HUNGARY

Mr. Tibor PARNICZKY

Regional Co-ordinator of the I nternational Network
of Pensions Regulators and Supervisors

Director of Pension Reform Program

East - West Management | nstitute

11 Karoly Korut, 4th Floor

H-1075 Budapest

Hungary

ITALY

Mr. Vincenzo ANDRIETTI

Departamento de Economia, Universidad Carlos|11
de Madrid

Calle Madrid,

126 28903 Getafe

Madrid

Spain
MEXICO

Mr. Alfonso CASTRO

Board of Directors

Seguros Monterrey New York Life
President Masaryk, 8

Coal. Bosques de Chapultepec
11588, Mexico

Mexico

Mr. Guillermo PRIETO
President

Tel: (32 2) 502 54 66
Fax: (322) 502 74 77
E-mail: pragma.consulting@skynet.be

Tel: (36 1) 269 7888
Fax: (36 1) 267 3542
E-mail: tibor.parniczky@ewmi.hu

Tel: (34) 9162 45 744
Fax: (34) 91 62 49 875
E-mail: vandriet@eco.uc3m.es

Tel: (525) 250 4456

Fax: (525) 250 8594

E-mail:
acastrot@monterrey-newyorklife.com.mx

Tel: (525) 630 96 01 /630 96 02
Fax: (525) 644 84 19

CONSAR (National Commission for the Pension System) E-mail: hcontreras@consar.gob.mx

Camino a Sta. Teresa no. 1040, 8 piso
Col. Jardines en la Montana

C.P. 14210 Mexico, D.F.

Mexico



Mr. Rafael TRAVA

TBAexact Consultores

Barranca del Muerto 520. Col. Los Aples
Delegacion Alvaro Obregon

01010 Mexico D.F.

Mexico

POLAND

Mr. Cezary MECH

President

Superintendency of Pension Funds
Ul. Foksal 10

00-366 Warsaw

Poland

Mr. Pawd PELC

Vice President

Superintendency of Pension Fund
Ul. Foksal 10

00-366 Warsaw

Poland

SPAIN

Mr. Joaguin MELGAREJO

Tel: (525) 680 04 57/58/60
Fax: (525) 593 54 82
E-mail: Rtrava@tbaexact.com

Tel: (48 22) 528 98 01
Fax: (48 22) 528 98 04
E-mail: unfe@unfe.pl

Tel: (48 22) 528 98 02
Fax: (48 22) 528 98 04
E-mail: ppelc@raoca.lex.pl

Tel: (34 91) 339 7142

Direction General de Segurosy Fondos de Pensiones  Fax: (34 91) 339 7087

Paseo dela Lastellana, 44
Madrid

Spain
TURKEY

Mr. Namik DAGALP

General Director

Undersecretariat of Treasury, General Directory of
Insurance

IN6nU Bulvari

06510 Emek

Ankara

Turkey

Mr. Ali Haydar ELVEREN

Head of Section, General Directorate of | nsurance
Undersecretariat of Treasury,

T.C. Basbakanlik Hazine

Mustesarligi

In6nl Bulvari

06510 Emek

Ankara

Turkey

10

E-mail: joagquin.melgarejo@seguros.meh.es

Tel: (90 312) 21287 30/ 212 1205
Fax: (90 312) 212 88 71
E-mail: namik.dagalp@hazine.gov.tr

Tel: (90 312) 212 82 38
Fax: (90 312) 21288 71
E-mail: alihaydar.elveren@hazine.gov.tr



Mr. David HARRIS
Consultant

Watson Wyatt Worldwide
Watson House

London Road

Reigate, Surrey RH29PQ
United Kingdom

Mr. Michael ORSZAG

Center for Pensions and Social | nsurance

Birkbeck College
7-15 Gresse Street
London WIP ZLL
United Kingdom

Mr. George RUSSELL

Chief Actuary: Pensions Policy, Demography and

Statistics Division

United Kingdom Government Actuary’'s Department

New King's Beam House
22 Upper Ground
London SE1 9RJ

United Kingdom

Mr. Edward WHI TEHOUSE
Director

Axia Economics

38 Concanon Road,

London SW25TA

United Kingdom

Ms. Frances ARRICALE
Assistant Vice President
New York Life International
1001 Pennsylvania Avenue,
NW Suite 580N
Washington, DC 20004
United States

Mr. David BOWIE

Director, Office of Finance
U.S. Department of Commerce
Room H-1800A

14th & Condtitution Ave, N.W.
Washington, D.C. 20230
United States

UNITED STATES

11

UNITED KINGDOM

Tel: (44 173) 728 49 62

Fax: (44 173) 72414 96

E-mail:
david.harris@eu.watsonwyatt.com

Tel: (44 207) 631 6427
Fax: (44 207) 631 6416
E-mail: orszagm@sbgo.com

Tel: (44 207) 211 2666
Fax: (44 207) 211 2640
E-mail: george.russell @gad.gov.uk

Tel: (44 207) 274 30 25
E-mail:
edwar d.whitehouse@axiaecon.com

Tel: (1202) 783 6957

Fax: (1202) 393 2769

E-mail:

frances j_arricale@newyorklife.com

Tel: (1202) 482 3277
Fax: (1202) 482 5702
E-mail: David_Bowie@ita.doc.gov



Mr. Stuart BRAHS

Vice President - Federal Government Relations

Principal Financial Group
1350 | Street, NW - Suite 1030
Washington, DC 20005-3305
United States

Mr. Scott BYRD

New York Life International
51 Madison Avenue

New York, NY 10010
United States

Mr. Kevin T. CRONIN
President & CEO

I nternational I nsurance Council
900 19™ Street, NW, Suite 250
Washington DC 20006

United States

Mr. David EDWARDS

First Secretary, Economic Officer
U.S. Embassy in Brazl

Av. Das Nacoes, Lote 3, SES 801
70403-900 Brasilia— DF

Brazl

Mr. Algjandro FERRI
General Electronic Company
United States

Ms. Judith HENDERSON
Senior Commercial Officer
U.S. Consulate General
Av. Presidente Wilson, 147
20030-020 Rio de Janeiro
Brazil

Mr. Richard HINZ

Tel: (1 202) 682 1280
Fax: (1202) 682 1412
E-mail: brahs.stuart@principal .com

Tel (1212) 576 37 42
E-mail: scott_byrd@newyorklife.com

Tel (1 202) 682 23 45
Fax:(1202) 218 77 30
E-mail: kcronin@iicdc.org

Tel: (55 61) 226 1033/2270
Fax: (55 61) 224 9477
E-mail: EdwardsDB @state.gov

Tel: (5521) 292 71 17
Fax: (55 21) 240 97 38

Tel: (1202) 219 4373

Chair of the OECD Working Party on Private Pensions Fax: (1 202) 219 5333

Director, Office of Palicy and Research

U.S. Department of Labor
200 Constitution Avenue, NW
Washington, DC 20210
United States

Mr. A. Everette JAMES
Director

I nternational Pension Foundation

Washington
United States

E-mail: HinzR@pwba.dol.gov

Tel: (1 202) 986 80 00
Fax: (1202) 986 8102
E-mail: agjames@ligm.com



Mr. Lionel C. JOHNSON

Vice President and Director

I nternational Government Relations
Citigroup Inc.

1101 Pennsylvania Avenue, NW
Suite 1000

Washington, D.C.

United States

Mr. Cassin MUIR

Tel: (1 202) 879 68 55
Fax: (1202) 783 44 60
E-mail: johnsonli@xiti.com

Tel: (1202) 482 0349

I nternational Economist & Insurance I ndustry SpecialistFax: (1 202) 482 5702 / 4775

Office of Finance

International Trade Division

U.S. Department of Commerce

14th Constitution Ave. NW - Room 1104
Washington D.C. 20230

United States

Ms. Patrick LEVY

U.S. Commercial Service, Finance Team Coordinator

U.S. Consulate General
Av. Presidente Wilson, 147
20030-020 Rio de Janeiro
Brazl

Mr. Norman SORENSEN
President Fax: (1515) 28359 79
711 High Street

Des Moines

| owa 50392-2880

United States

Mr. Preston TOWNS

Director, Citigroup Global Distribution
Travelers Life & Annuity, Member of Citigroup
One Tower Square, 6 MS

Hartford CT 06183

United States

Ms. Cynthia VALKO
Executive Vice-President
New York Life I nternational
51 Madison Ave., Suite 1010
New York, NY 10010

United States

13

E-mail: cass muir@ita.doc.gov

Tel: (5521) 292 71 17
Fax: (55 21) 240 97 38

Tel: (1515) 235 95 26
Principal International E-mail:
sorensen.norman@principal.com

Tel: (1770) 554 1483
Fax: (1770) 554 6112
E-mail: PTOWNS@Travelers.com

Tel: (1212) 576 5740

Fax: (1212) 576 6005

E-mail:

cynthia y valko@newyorklife.com



Mr. Larry ZIMPLEMAN
Senior Vice President
Principal Financial Group
711 High Street

Des Moines, | owa

United States

Tel: (1 515) 247 5752

Fax: (1515) 235 1174

E-mail:
ZimplemanLlarry@Principal.com

NON-MEMBER COUNTRIES

ARGENTINA

Mr. Victor D’ATRI
General Manager
Maxima, S.A.
Chacabuco 151
1069 Buenos Aires
Argentina

BOLIVIA

Ms. Helga SALINAS

Pensions I ntendent

Superintendencia de Pensiones, Valoresy Seguros
Edificio " Gundlach" piso 9

Reyes Ortiz exq.

Frederico Zuazo,

La Paz

Bolivia

BRAZIL

Mr. Luiz Alberto ALVERNAZ
Country Head

William M. Mercer Limitada
Av. Dr. Chucri Zaidan

920 - 10° andar

04583-904 Sao Paulo

Brazil

Mr. Carlos Mauricio de ANDRADE JUNIOR
Superintendéncia de Seguros Privados — SUSEP
Rua Buenos Aires

256-4° andar

CEP 20.061-000 Rio de Janeiro

Brazil

14

Tel: (5411) 4340 4733
E-mail: Vdatri@maxima.com.ar

Tel: (59 12) 311 818
Fax: (59 12) 312 223
E-mail: spvs@caoba.entelnet.bo

Tel: (55 11) 3048 1820
Fax: (55 11) 3048 1890
E-mail:

luiz.alberto.alvernaz@wmmercer.com

Tel: (55 21) 3806 98 00
Fax: (55 21) 507 71 86
E-mail: decon@susep.gov.br



Mr. Eduardo Bom ANGELO

Cigna Previdéncia e | nvestimentos

Chief Executive Officer

Av. Paulista, 1842 — 15 floor — Torre Norte
01310-200 Sao Paulo

Brazil

Ms. Vera Mela ARAUJO

Head of DEFIS

Superintendéncia de Seguros Privados — SUSEP
Rua Buenos Aires

256-4° andar

CEP 20.061-000 Rio de Janeiro

Brazil

Mr. Frederico BAROGLIO

Chief Executive Officer

Generali do Brasll

Av. Rio Branco, 128 — 7°andar — Centro
20040-002 Rio de Janeiro

Brazl

Mr. Marcelo BITENCOURT

Superintendéncia de Seguros Privados — SUSEP
Rua Buenos Aires

256-4° andar

CEP 20.061-000 Rio de Janeiro

Brazl

Mr. Antonio Lopes CRISTOVAO
President

Bradesco Vida e Previdencia

Rua Deputado Emilio Carlos, 970
2°andar

Vila Campesina

Osasco

CEP 06028-005 Sao Paulo

Brazl

Mr. Otavio DAMASO

Monetary Policy Analysis Co-ordinator
Ministry of Finance

Esplanada dos Mininstérios

Bloco P — 3°andar —sala 324

Brasilia

Brazl

15

Tel: (5511) 31751904
Fax: (5511) 317519 09
E-mail: ebangelo@cigna.com.br

Tel: (55 21) 3806 68 00
Fax: (55 21) 224 79 30
E-mail: defis@susep.gov.com.br

Tel: (55 21) 508 02 30

Fax: (55 21) 507 00 59

E-mail:
federico_baroglio@generali.com.br

Tel: (55 21) 3806 98 00
Fax: (55 21) 224 62 87
E-mail: prger @susep.gov.com.br

Fax: (55 11) 3684 2122
E-mail:
5310.cristovao@bradesco.com.br

Tel: (5561) 412 23 15
Fax: (55 61) 412 23 25
E-mail: otavio.damaso@bch.gov.br



Mr. Danilo Claudio da SILVA
Superintendéncia de Seguros Privados — SUSEP
Rua Buenos Aires

256-4° andar

CEP 20.061-000 Rio de Janeiro

Brazil

Mr. Manod da SILVA NETO

Superintendéncia de Seguros Privados — SUSEP
Rua Buenos Aires

256-4° andar

CEP 20.061-000 Rio de Janeiro

Brazil

Mr. Jair de Almeida LACERDA JUNIOR
Director

Bradesco Vida e Previdencia

Rua Deputado Emilio Carlos, 970
2°andar

Vila Campesina

Osasco

CEP 06028-005 Sao Paulo

Brazil

Mr. Eduardo Soares de FREITAS
Brasilprev
Brazl

Mr. Carlos Ximenesde MELO
Unibanco/Aig
Brazil

Mr. Fernando Milliet de OLIVEIRA

Soma Seguradora S.A.

Av. Brigadeiro Faria Lima, 1744, 10°andar
CEP 01452-001 Sao Paulo

Brazl

Mr. Carlos Eduardo de SOUZA e SILVA
Secretary General

Superintendéncia de Seguros Privados — SUSEP
Rua Buenos Aires

256-4° andar

CEP 20.061-000 Rio de Janeiro

Brazl

16

Tel: (55 21) 3806 98 00
Fax: (55 21) 507 71 86
E-mail: decon@susep.gov.br

Tel: (55 21) 3806 98 00
Fax: (55 21) 507 71 86
E-mail: decon@susep.gov.br

Tel: (55 11) 3684 2122
Fax: (55 11) 3684 5068
E-mail: 5310.jlacerda@bradesco.com.br

E-mail: freitas@brasilprev.com.br

E-mail: ximenes@prever.com.br

Tel/Fax: (55 11) 3812 31 48
E-mail: fmilliet@somanet.com.br

Tel: (55 21) 3806 98 00
Fax: (55 21) 507 71 87

seger @susep.gov.br



Mr. Wagner Nannetti DIAS

Vice President of ANAPP

(Associacao Nacional de Previdencia Privada)
Presidente da Capemi Previdencia

Rua Sao Clemente, 38

CEP 22260-900 Rio de Janeiro

Brazl

Mr. Antbnio Cassio dos SANTOS
Vera Cruz
Brazil

Mr. Antonio Caetano FILHO

Director, COLEG

Superintendéncia de Seguros Privados — SUSEP
Rua Buenos Aires

256-4° andar

CEP 20.061-000 Rio de Janeiro

Brazil

Mr. Ary Oswaldo Mattos FILHO
Founding Partner

Mattos Filho, Veiga Filho, Marrey Jr., Moherdaui e

Quiroga Advogados

Av. Paulista, 1499 - 20°.andar
CEP 01311 - 928 Sao Paulo
Brazl

Mr. Oriovaldo PereiraLima FILHO
Previmil Sociedade de Previdéncia Privada
Presidente

Avenida Vale do Ogunja, n°100 — Brotas
Salvador — Bahia — CEP 40.290-100

Brazil

Mr. Paolo Roberto FLEURI ARAUJO
Superintendéncia de Seguros Privados — SUSEP
Rua Buenos Aires

256-4° andar

CEP 20.061-000 Rio de Janeiro

Brazl

Mr. Geraldo Teixeira GARCIA
President of Administration Council
ABRAPP

Fechadas de Previdencia Privada
Av. das Nacoes Unidas

12551 - 20°andar

Brooklin Novo - 04578 - 903

Sao Paulo

Brazl

17

Tel: (55 21) 537 1364
Fax: (5521) 536 7777
E-mail: wagner @capemi.com.br

E-mail: acassio@veracruz.com.br

Tel: (55 21) 3806 98 00
Fax: (55 21) 224 78 30

coleg@susep.gov.br

Tel: (55 11) 3147 76 10
Fax: (55 11) 3147 77 70
E-mail: ary@mattosfilho.com.br

Tel: (55 71) 357 50 44
Fax: (55 71) 357 14 55
E-mail: oplf@provider.com.br

Tel: (55 21) 3806 98 00
Fax: (55 21) 224 79 30
E-mail: defis@susep.gov.com.br

E-mail: presidencia@abrapp.org.br



Ms. Suzana GOMARA

Superintendéncia de Seguros Privados — SUSEP
Rua Buenos Aires

256-4° andar

CEP 20.061-000 Rio de Janeiro

Brazil

Ms. Lucynelles Lemos GUERRA
Superintendéncia de Seguros Privados — SUSEP
Rua Buenos Aires

256-4° andar

CEP 20.061-000 Rio de Janeiro

Brazl

Mr. PhilipHEALEY

President

Nationwide Maritima Vida e Previdéncia S.A.
Av. Presidente Wilson, 231, 19°andar
20030-021 Rio de Janeiro

Brazl

Ms. Beatriz Pinheiro HERRANZ
Superintendéncia de Seguros Privados — SUSEP
Rua Buenos Aires

256-4° andar

CEP 20.061-000 Rio de Janeiro

Brazl

Mr. Valter HIME

Vice President

Real Seguros

Rua Sampaio Vianna,44
Paraiso

04004-000 Sao Paulo
Brazil

Mr. Efrem Assed KID

Superintendéncia de Seguros Privados — SUSEP
Rua Buenos Aires

256-4° andar

CEP 20.061-000 Rio de Janeiro

Brazil

Ms. Eliane Aleixo LUSTOSA

| nvestment Director

Fundacao Petrobras de Seguridade Social - Petros
Rua Do Ouvidor, 98/9° andar

Centro

30040-030 Rio de Janeiro

Brazl

18

Tel: (55 21) 3806 98 00
Fax: (55 21) 224 62 87
E-mail: prger @susep.gov.com.br

Tel: (55 21) 3806 98 00
Fax: (55 21) 224 80 75
E-mail: lucyne e@susep.gov.com.br

Tel: (5521) 3824 77 71
Fax: (55 21) 3824 77 40
E-mail: phealey@nationwide.com.br

Tel: (55 21) 3806 98 00
Fax: (5521) 224 78 30

coleg@susep.gov.br

Tel: (55 11) 3054 7109
E-mail: vhime@real seguros.com.br

Tel: (55 21) 3806 98 00
Fax: (55 21) 507 71 86
E-mail: decon@susep.gov.br

Tel: (55 21) 506 0587
Fax: (55 21) 506 0570
E-mail: elustosa@petros.com.br



Mr. Pedro MALAN

Minister

Ministry of Finance of Brazl
Esplanada dos Ministerios
Bloco P

70048-900 Brasilia

Brazl

Mr. Paulo M. MARRACCI NI
AGF Brasil Seguros S.A.
President

R. Luis Coelho, 26 — 7°andar
01309-900 Sao Paulo

Brazl

Mr. Paulo Cesar Costa MENDES
Superintendéncia de Seguros Privados — SUSEP
Rua Buenos Aires

256-4° andar

CEP 20.061-000 Rio de Janeiro

Brazl

Mr. Gregg NARBER
Chief Operating Officer
BrazlPrev

Sao Paolo

Brazl

Mr. Osvaldo do NASCIMENTO

Director Gerente

Banco Itau S.A.

Diretoria de Previdencia e Canais Eletronicos

Pca Alfredo Egydio de Souza Aranha, 100 — 12°andar

CEP 04344 902 Sao Paulo
Brazl

Mr. Fuad NOMAN
President

ANAPP

Sao Paulo

Brazl

Mr. Sidney PARIZ
Gerente de Previdéncia
HSBC Seguros S/A
Brazil

19

Tel: (55 61) 412 2000/3000
Fax: (55 61) 226 9084

Tel: (5511) 31716851
Fax: (55 11) 284 99 36
E-mail: pmmarra@agf.com.br

Tel: (55 21) 3806 98 10
Fax: (55 21) 507 74 90
E-mail: decon@susep.gov.br

Tel: (55 11) 5503 2969
Fax: (55 11) 5503 2898
E-mail: narber@brasilprev.com.br

Tel: (55 11) 824 730
Fax: (55 11) 824 098
E-mail: osvaldn@itau.com.br

Fax: (55 11) 5503 2898
E-mail: fuad@brasilprev.com.br

E-mail: spariz@hsbc.com.br



Mr. Alexandre PENNER

Chef, Departamento Técnico Actuaril
Superintendéncia de Seguros Privados — SUSEP
Rua Buenos Aires

256-4° andar

CEP 20.061-000 Rio de Janeiro

Brazil

Mr. LuizPEREGRINO VIEIRA DA CUNHA
Director, COLEG

Superintendéncia de Seguros Privados — SUSEP
Rua Buenos Aires

256-4° andar

CEP 20.061-000 Rio deJaneiro

Brazl

Ms. Eliana PEREIRA

DETEC

Superintendéncia de Seguros Privados — SUSEP
Rua Buenos Aires

256-4° andar

CEP 20.061-000 Rio de Janeiro

Brazil

Mr. Fransisco PEREIRA de SOUZA
Director Gerente

Bradesco Vida e Previdencia

Rua Deputado Emilio Carlos, 970
2°andar

Vila Campesina

Osasco

CEP 06028-005 Sao Paulo

Brazil

Mr. Marcos PERES

DETEC

Superintendéncia de Seguros Privados — SUSEP
Rua Buenos Aires

256-4° andar

CEP 20.061-000 Rio de Janeiro

Brazl

Mr. Helio PORTOCARRERO

Superintndente

Superintendéncia de Seguros Privados — SUSEP
Rua Buenos Aires,

256 - 4°andar

CEP 20.061-000 Rio de Janeiro, 000

Brazil

20

Tel: (55 21) 3806 98 10
Fax: (55 21) 507 74 90
E-mail: detec@susep.gov.br

Tel: (55 21) 3806 98 10
Fax: (55 21) 224 78 30
E-mail: lupere@susep.gov.br

Tel: (55 21) 3806 98 10
Fax: (55 21) 507 74 90
E-mail: detec@susep.gov.br

Tel: (55 11) 3684 2122
Fax: (55 11) 3684 5068
E-mail:

5310.francisco@bradesco.com.br

Tel: (55 21) 3806 98 10
Fax: (55 21) 507 74 90
E-mail: detec@susep.gov.br

Tel: (21) 507 5676
Fax: (21) 224 7830
E-mail: gabin@susep.gov.br



Mr. Flavio RABELO
Fundacao Getulio Vargas

Escola de Administracao de Empresas de Sao Paulo

Fundacao Getulio Vargas

Av. Nove deJulho 2029 — 9° andar
01313-902 — Sao Paulo

Brazil

Mr. José Ferreira SAVOIA

Deputy Secretary, Secretaria de Previdéncia
Complementar

Ministério de Previdéncia e Assisténcia Social
Esplanada dos Ministérios

Bloco F, 6°andar

Brasilia

Brazl

Ms. Mary Brito Silveira

Cabinet Chief — Secretariat for Economic Palicy
Ministry of Finance

Esplanada dos Mininstérios

Bloco P —3°andar —sala 324

Brasilia

Brazl

Mr. Amaury Soares SILVEIRA
Aplub
Brazl

Mr. Amauri SOARES
ANAPP’s Board President
Brazil

Ms. Mariana SOARES

Secretaria de Previdéncia Complementar
Ministério de Previdéncia e Assisténcia Social
Esplanada dos Ministérios

Bloco F, 6°andar

Brasilia

Brazl

Ms. Solange Paiva VIEIRA

Secretario da Previdencia Complementar

SPC - Secretaria da Previdencia Complementar
Ministério de Previdéncia e Assisténcia Social
Esplanada dos Ministérios

Bloco F-6°.andar

70059-900 Brasilia

Brazl

21

Tel: (55 21) 537 1364
Fax: (55 21) 536 7777
E-mail: wagner @capemi.com.br

Tel: (55 61) 317 5544

Fax: (55 61) 225 3201

E-mail:
jose.savoia@df.previdenciasocial .gov.br

Tel: (5561) 4122314
Fax: (55 61) 412 23 25
E-mail: marybs@fazenda.gov.br

E-mail: asilveir @aplub.com.br

E-mail:
marina.soares@df.previdenciasocial.br

Tel: (55 61) 317 5260 /5261

Fax: (55 61) 224 6799 /6280

E-mail:
solange.vieira@df.previdenciasocial.gov



Mr. Ricardo de Sa Acatauassu XAVIER Tel: (55 21) 524 1204
Superintendente Tecnico Adjunto Fax: (55 21) 220 0687
Federacao Nacional das Empresas de Seguros Privados eE-mail: rxavier @fenaseg.org.br
de Capitalizacao- FENASEG

Rua Senador Dantas

74-120. andar,

Centro

CEP:20031-201 Rio deJaneiro

Brazl

CHILE

Mr. Algjandro ECHEGORRI Tel: (562) 338 8007

I nvestment Officer, Global Retirement Services - Fax: (562) 338 8005

Emerging Markets E-mail:

Citigroup alegjandro.echegorri@citicorp.com
Avda. Andres Bello 2687, 23 Floor

Las Condes - Santiago

Chile

Mr. LuisVALDES Tel: (562) 241 62 86/61 14

Vice President Fax: (562) 241 60 40

Principal International, Inc. E-mail: valdes.Iluis@principal.com
Avda. Apoquindo 3600, Piso 15

Las Condes

Santiago

Chile

Mr. Ricardo ZABALA Tel: (562) 338 8008
Managing Director, Global Retirement ServicesEmerging Fax: (562) 338 8005
Markets E-mail: ricardo.zabala@citicorp.com
Citigroup
Av. Andres Bello 2687, 23 Floor
Las Condes
Santiago
Chile

CHINA

Mr. Sun JIAN YONG Fax: (86 10) 84 22 16 24
Deputy Director General

Fund Supervision Department

Ministry of Labor and Social Security

12 Hepingli Zhongjie

Beijing 100716

China

22



HONG KONG, CHINA

Mr. Jeremy Chan CHUNG KWAN,

Vice President

China Pension and Market Devel opment
Aetna I nternational Inc.

Room 1206, Aetna Tower

308 Des Voeux Road, Central

Hong Kong

INDIA

Mr. Surendra DAVE

Chairman

Center for Monitoring I ndian Economy Pvt. Ltd.
11 Apple Heritage

54-C Andheri-Kurla Road

Andheri (East)

Mumbai 400 093

India

Mr.S. MOHILE

I nsurance Regulatory and Development Authority
Jeevan Bharati Building, Tower 1

Ground Floor

124 Connaught Circus

New Delhi 110001

India

LITHUANIA

Mr. Virgilijus PODERYS
Chairman

Lithuanian Securities Commission
Ukmerges str.41

2600 Vilnius

Lithuania

URUGUAY

Ms. Elizabeth FUNGI

Central Bank of Uruguay

Private Pension Supervision Manager
11000 Montevideo

Uruguay

23

Tel: (852) 2851 5296
Fax: (852) 2851 5297
E-mail: jeremychen@aetna.com.hk

Tel: 98200 9721
Fax: (91 22) 643 2278
E-mail: sdave@roltanet.com

Tel: (9111) 33573 19
Fax: (91 11) 335 7320
E-mail: irauth@vsnt.com

Tel: (370 2) 725 091
Fax: (370 2) 725 089

Tel: (5982) 902 99 76/99 77
Fax: (5982) 902 99 78
E-mail: efungi@bcu.gub.uy



WORLD BANK

Mr. Indermit GILL Tel: (1 202) 473 3449

Lead Economist - Human Development Department  Fax: (1 202) 522 1201

Latin America and the Caribbean Regional Office E-mail: | GILL @worldbank.org
The World Bank

1818 H Street NW

Washington DC 20433

United States

Mr. Truman PACKARD Tel: (1202) 458 90 78

Social Protector Specialist Fax: (1202) 614 0832

The World Bank E-mail: tpackard@worldbank.org

818 H Street NW
Washington DC 20433

United States

OECD SECRETARIAT
Mr. André LABOUL Tel: (331) 45249127
Acting Head of Financial Affairs Division Fax: (331) 44306308

Directorate for Financial, Fiscal and Enterprise Affairs E-mail: Andre.Laboul @oecd.org
OECD
37, bis Bd. Souchet

75016 Paris

France

Mr.Juan YERMO Tel: (331) 4524 96 62
Administrator Fax: (331) 44306308

I nsurance and Private Pensions Unit E-mail: Juan.Yermo@oecd.org

Financial Affairs Division

Directorate for Financial, Fiscal and Enterprise Affairs
OECD

37, bis Bd. Souchet

75016 Paris

France

Ms. Bernadette PEREIRA GOMES SARMIENTO Tel: (331) 452488 20

Administrator, Brazil and South America Programs  Fax: (33 1)4524 91 77

Centrefor Co-operation with Non-Members E-mail: Bernadette.Sarmiento@oecd.org
OECD

2, rue André-Pascal

75016 Paris

France

24



Ms. Nina PAKLINA Tel: (331) 45248478
Research Assigtant Fax: (33 1) 44 306308

I nsurance and Private Pensions Unit E-mail: Nina.Paklina@oecd.org
Financial Affairs Division

Directorate for Financial, Fiscal and Enterprise Affairs

OECD

37, bis Bd. Souchet

75016 Paris

France

25



