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SIR DWIGHT, DISTINGUISHED GUESTS, LADIES AND GENTLEMEN:

IT IS INDEED A GREAT HONOR TO BE HERE WITH YOU TODAY AND TO BE
ASKED TO SHARE SOME THOUGHTS WITH YOU IN HONOR OF SIR ARTHUR
LEWIS, WHO DID SO MUCH TO INCREASE OUR UNDERSTANDING OF
DEVELOPMENT ECONOMICS AND THE CHALLENGES OF POVERTY
REDUCTION.

I CAN THINK OF VERY FEW REASONS WHY I SHOULD HAVE BE GIVEN THE
HONOR OF ADDRESSING YOU TONIGHT OTHER THAN THE FACT THAT I AM
MARRIED TO A LEWIS, AND PERHAPS THERE WAS SOME WEIGHT GIVEN TO
GENEOLOGY IN THE SELECTION PROCESS. THAT SAID, IT’S A GREAT
PLEASURE TO JOIN YOU ALL IN THE PRESENCE OF SIR DWIGHT VENNER,
WITH WHOM I HAVE SERVED ON THE SPENCE COMMISSION ON GROWTH
AND DEVELOPMENT OVER THE PAST THREE YEARS AND WHOSE
FRIENDSHIP I HOLD DEAR.

LADIES AND GENTLEMEN, I HAVE JUST COMPLETED 28 YEARS OF WORK IN
THE FIELD OF DEVELOPMENT ECONOMICS AT THE WORLD BANK, AND I
MUST SAY THAT JUST AS WE BEGAN TO THINK THAT WE UNDERSTOOD
THINGS BETTER, WE WERE CONFRONTED, AS WERE ALL OF YOU, BY THE
CURRENT ECONOMIC AND FINANCIAL CRISIS THAT HAS SERVED TO
HUMBLE US.

ARTHUR LEWIS MIGHT NOT HAVE BEEN SO SURPRISED, SINCE HE DEALT
WITH REAL DEVELOPMENT PROBLEMS STEMMING FROM LOW
PRODUCTIVITY IN AGRICULTURAL ECONOMIES RATHER THAN
DERIVATIVES AND SPECULATION. BUT MAKE NO MISTAKE, THE EFFECTS
OF THIS CONFLUENCE OF SHOCKS ARE REAL AND WILL BE WITH US FOR
QUITE A WHILE.



MY THEMES TODAY WILL BE THREE----- THE CONTRAST BETWEEN
SOPHISTICATION AND PROGRESS, THE NEW ROLE OF GOVERNMENT POST
CRISIS, AND THE INEVITABLE TRADEOFFS BETWEEN GOOD NATIONAL
POLICY AND HEALTHY GLOBAL POLICIES.

LET ME BEGIN IN A MORE PHILOSOPHICAL VEIN, NAMELY, THE
DISTINCTION BETWEEN ECONOMIC SOPHISTICATION AND ECONOMIC
PROGRESS.

THOSE STUDYING ECONOMICS OR FINANCE IN RECENT DECADES WILL
ALL HAVE BEEN INCULCATED WITH CERTAIN MODELS OF ECONOMIC
BEHAVIOR. WE LEARN TO FORMULATE MODELS BASED ON PREDICTABLE
AND EFFICIENT BEHAVIORS. THIS ALLOWS US TO AGGREGATE
INDIVIDUALS AND FIRMS AND TO MATHEMATICALLY FIND OPTIMAL
SOLUTIONS. THE GREATER THE DEGREE OF BEHAVIORAL CERTAINTY
UNDERLYING THESE MODELS, THE EASIER THE MODELING BECOMES, THE
GREATER THE SOPHISTICATION, AND YET THE FURTHER FROM REALITY
WE MOVE. (I RECALL IN GRADUATE SCHOOL HEARING A FELLOW PHD
STUDENT PRESENT A THESIS ON OPTIMAL SPATIAL USE IN URBAN
ECONOMICS ASSUMING THE CITY WAS A STRAIGHT LINE! GOOD FOR
MODELLING, NOT SO USEFUL IN REAL LIFE)

IN THE WORLD OF POLICYMAKING THIS MEANT THAT GOVERNMENTS
WERE ASKED TO GET OUT OF THE WAY SO MARKETS COULD DO THEIR
MAGIC.

IN THE AFTERMATH OF THE FIASCO OF THE COMBINED HOUSING, STOCK
MARKET AND REAL ECONOMY COLLAPSE, WE NOW CAN SEE MORE
CLEARLY A WHOLE SET OF FACTS THAT MAKE THIS FASCINATION WITH
FINANCIAL SOPHISTICATION AND EFFICIENT MARKETS RATHER FLAWED.

LET’S START WITH THE ASSUMPTION OF THE RATIONAL CONSUMER.

BEHAVIORAL ECONOMISTS LIKE CORNELL’S ROBERT FRANK
FREQUENTLY POINT OUT THAT WHEN INDIVIDUALS ARE OFFERED A
CHOICE OF A 4000 SQ. FOOT HOUSE IN A NEIGHBORHOOD OF HOUSES
AVERAGING 3000 SQ FT. OR A 6000 SQ FT. HOUSE IN A NEIGHBORHOOD OF
8000 SQ. FT. AVERAGE, THE MAJORITY OF THOSE POLLED PREFER THE
SMALLER HOUSE THAT BESTS THEIR NEIGHBORS. IS THIS RATIONAL?

WAS IT RATIONAL FOR HOMEOWNERS TO TAKE MORTGAGES THEY
COULDN’T AFFORD? YES, PERHAPS THEY WERE DUPED AND PERHAPS
THEY WERE UNINFORMED, BUT SIMILAR TO BORROWING MONEY ON
CREDIT CARDS, THIS IS NOT THE RATIONAL ECONOMIC AGENT THAT
MICRO TEXTBOOKS DEPICT. AND THESE ARE NOT THE RATIONAL ACTORS
ASSUMED IN OUR REGULATORY REGIMES.



SO WE HAVE A DISCONNECT BETWEEN THE THEORY OF MARKETS AND
THE MARKETPLACE ITSELF.

BEHAVIOR TOWARDS AND RISK TOLERANCES ARE SIMILARLY DISTORTED
BECAUSE HOW ELSE CAN WE EXPLAIN SUB-PRIME MORTGAGES OR BANKS
NOT CALCULATING THE INTERACTION EFFECTS OF POOR ECONOMIC
OUTCOMES. PERHAPS THE THOUGHT OF GOVERNMENT BAILOUTS IS
COMFORTING IN A PERVERSION OF MORAL HAZARD, BUT PERHAPS IT IS
AN IRRATIONAL DISCOUNTING OF FUTURE RISKS. AFTER ALL, IN MANY
CIRCUMSTANCES, ONCE THE PROBLEMS ARISE, I'T’S USUALLY SOMEONE
ELSE’S PROBLEM TO CLEAN UP THE MESS. (THAT’S HOW IT OFTEN WAS IN
THE WORLD BANK AND WE TEND TO THINK ACCOUNTABILITY THERE
EXCEEDS THAT ON WALL STREET!)

ONE THING IS CLEAR, HOWEVER, AND THAT IS THAT THE SCHOOL OF
THOUGHT BUILT ON RATIONAL EXPECTATIONS IN WHICH INDIVIDUALS
ACT WITH PERFECT FORESIGHT CANNOT BE THE GUIDE TO POLICY. WE
CAN ALL AGREE THAT THIS LESSON HAS BEEN LEARNED THE HARD WAY.

ON THE ISSUE OF FALSE SOPHISTICATION, LET ME GIVE YOU A VERY
PRACTICAL EXAMPLE ON THE USE OF FINANCIAL MARKETS FOR BETTER
OR FOR WORSE. I WAS INVOLVED IN THE BAILOUT OF KOREA IN 1997 AND
ONE OF THE DAMNING CRITIQUES OF THE KOREAN SYSTEM OF FINANCE,
WHICH HAD ITS SHARE OF FLAWS, WAS THAT THE CHAEBOL, THE KOREAN
CONGLOMERATES THAT HAD BEEN ENCOURAGED IN ORDER TO CREATE
CORPORATIONS LARGE ENOUGH TO MATTER IN EXPORTS MARKETS ( THE
HYUNDALIS, LGS, AND SAMSUNGS) WERE HIGHLY LEVERAGED. THEY HAD
DEBT THAT NORMALLY EXCEEDED EQUITY BY 3 TO 1 AND IN THE CRISIS
THIS LEVERAGE ROSE EVEN HIGHER. THIS MODEL WAS EXCORIATED BY
THE IMF, THE US TREASURY AND OTHERS AS BEING EXCESSIVELY RISKY
AND GOVERNMENT INSPIRED. BUT WHAT DID THESE COMPANIES DO WITH
THIS LEVERAGE? THEY CREATED JOBS. THEY PRODUCED CARS. THEY
PRODUCED CELL PHONES. THEY PRODUCED TV SETS. IN OTHER WORDS,
THEY SUPPORTED ECONOMIC DEVELOPMENT AND THE PROGRESS OF
KOREA IN RAISING ITS LIVING STANDARDS. THEY USED LEVERAGE TO
IMPROVE NATIONAL WELFARE.

CONTRAST THIS WITH THE ACTIONS OF HEDGE FUNDS, WHERE THE
LEVERAGE RATIOS WERE OFTEN 20 TO 1 AND THE MOTIVES WERE TO BET
THAT THE HEDGE FUND MANAGER COULD ANTICIPATE MARKET
SENTIMENT CORRECTLY. WHAT IS THE ECONOMIC BENEFIT THAT
SOCIETY DERIVES FROM THESE ACTIONS? MORE EFFICIENT MARKETS?
NOT REALLY SINCE YOU WILL RECALL THAT THE WORD HEDGING IS
SUPPOSEDLY SYNONYMOUS WITH REDUCING NOT INCREASING RISK.



WHEN THE GERMANS RAISED THIS IN 2006 AT THE G8, THEY WERE
IGNORED BY SO-CALLED MARKET PURISTS, LED BY JOHN TAYLOR AT THE
US TREASURY. WHEN SOME ACADEMICS LIKE JOE STIGLITZ RANG ALARM
BELLS, THEY WERE IGNORED. NO ONE WANTED TO TURN PEOPLE AWAY
FROM THE PUNCHBOWL AS WILLIAM MCCHESNEY MARTIN SAID DECADES
AGO.

SO LET’S NOT CONFUSE FINANCIAL SOPHISTICATION WITH ECONOMIC
PROGRESS.

ALLOW ME NOW TO TURN TO A SECOND CRITICAL TOPIC, NAMELY, THE
ROLE OF GOVERNMENT IN ECONOMIC POLICY.

IN THE GROWTH REPORT ISSUED IN MAY 2008 BY A DISTINGUISHED
COMMISSION LED BY NOBEL LAUREATE MIKE SPENCE AND INCLUDING
SIR DWIGHT, WE CAME TO THE VIEW THAT IT WAS NOT THE SIZE OF
GOVERNMENT THAT MATTERED, BUT RATHER ITS EFFECTIVENESS. THIS
CONTRASTED WITH THE VIEWS OF ANOTHER NOBEL PRIZE WINNER, BOB
LUCAS, WHO ADVISED THE COMMISSION THAT THE TRILOGY OF
STABILIZE, LIBERALIZE, AND PRIVATIZE “ WAS A SUFFICIENT POLICY
ADMONITION FOR POLICYMAKERS.

WE DIDN’T BELIEVE IT BEFORE THE CRISIS AND WE CERTAINLY DON’T
BELIEVE IT TODAY.

GOVERNMENT PLAYS AN INDISPENSABLE ROLE IN THE DEVELOPMENT
PROCESS AND ITS ROLE CONTINUES TO EVOLVE AS THE ECONOMY
ADVANCES. THERE IS NO ONE MODEL THAT DOMINATES, EVEN IN
ADVANCED ECONOMIES SINCE THE GERMAN CORPORATE MODEL
WOULDN‘T WORK IN BRAZIL AND THE BRITISH POST THATCHER MODEL
WOULDN’T WORK IN INDIA AND THE CHINESE MODEL ONLY WORKS IN
CHINA. SO WHAT DO WE EXPECT OF GOVERNMENTS, ESPECIALLY THESE
DAYS?

FIRST WE CAN EXPECT GOVERNMENTS TO INTERVENE WHEN MARKETS
CEASE TO FUNCTION WELL. WHEN FEAR CREATES ILL-LIQUIDITY AND
PANIC SALES AND WHEN THE ECONOMY IS IN FREE FALL, GOVERNMENTS
MUST ACT. THAT WAS THE CENTRAL ADMONITION OF KEYNES AND IT
RANG TRUE AGAIN IN 2009 AS PAUL KRUGMAN WROTE IN THE N.Y. TIMES
IN SEPTEMBER. QUOTE. BEN BERNANKE UNDERSTOOD THIS WELL. PITY
THAT HIS PREDECESSOR AT THE FED READ TOO MUCH AYN RAND AND
NOT ENOUGH HYMAN MINSKY OR ELSE WE MIGHT HAVE WELL AVOIDED
THE CATASTROPHE OF 2009 WHEN WORLD OUTPUT SHRANK FOR THE
FIRST TIME IN 70 YEARS UNQUOTE. SO GOVERNMENT NEEDS TO ACT IN
EMERGENCIES. OF COURSE THEY NEED TO ACT WISELY BUT ALSO
QUICKLY.



GOVERNMENTS ALSO NEED TO REGULATE MARKETS TO LIMIT THE COST
OF CRISES AND TO PROTECT THE AVERAGE CITIZEN WHEN ECONOMIC
ACTORS TAKE ON TOO MUCH RISK AND IMPERIL THE SYSTEM. THE LIST
OF REGULATORY FAILURES IS INDEED LONG, ESPECIALLY IN THE U.S. BUT
ELSEWHERE AS WELL. TOO BIG TO FAIL HAS ALWAYS BEEN A PROBLEM,
BUT SYSTEMIC RISKS BASED ON EXCESSIVE LEVERAGE IN HIGHLY INTER-
CONNECTED MARKETS ADDS FURTHER PERIL. INTERESTINGLY, LESS
SOPHISTICATED FINANCIAL MARKETS AND BETTER REGULATED
MARKETS LIKE THAT IN CANADA SURVIVED THE CRISIS WELL.

AS AKERLOF AND SHILLER DESCRIBE IN THEIR RECENT BOOK, ANIMAL
SPIRITS, GREED IS A DRIVER OF ECONOMIC ACTIVITY BUT NEED TO PLACE
LIMITS ON THE ACTIONS OF THE GREEDY. THE SHILLER-CASE HOUSING
INDEX AND COMPARISONS OF EARNINGS TO HOUSING PRICES SHOULD
HAVE SET OFF ALARM BELLS BUT THEY DIDN’T. CHARLES CALOMIRIS OF
COLUMBIA UNIVERSITY SEES POLITICS AS WELL AS BAD ECONOMICS AS
CULPRITS AS EVERYONE PUSHED INCREASING HOME OWNERSHIP IN A
WORLD OF UNBELIEVABLY LOW INTEREST RATES. AND HERE ONE CAN
SAY SOMETHING NICE ABOUT JOHN TAYLOR, NAMELY THE MASSIVE
DIVERGENCE FROM THE TAYLOR RULE IN THE CONDUCT OF U.S.
MONETARY POLICY BORDERED ON THE CRIMINAL.

GOVERNMENT NEEDS TO EXERCISE REGULATORY OVERSIGHT
IMPARTIALLY AND AGGRESSIVELY, MORE IN THE SPIRIT OF SINGAPORE
THAN CHINA OR THE U.S. OR THE UK.

AND FINALLY GOVERNMENTS AS PROVIDERS OF A LEVEL PLAYING FIELD
NEED TO BE CONCERNED ABOUT THE FAIRNESS OF THE SYSTEM.

IF THE DISTRIBUTION OF INCOME BECOMES PROGRESSIVELY MORE
SKEWED, THEN NOT ONLY WILL THE SOCIAL CONSENSUS FOR GOOD
POLICY DISAPPEAR, AND IN SOME PARTS OF LATIN AMERICA THIS HAS
LED TO POPULIST OUTCOMES, BUT ALSO THE INCENTIVES BECOME
SKEWED, TO THE DETRIMENT OF COMPETITION AND EQUALITY OF
OPPORTUNITY.

INTERESTINGLY, THE PRE-TAX AND TRANSFER DISTRIBUTION OF INCOME
OF THE US AND FRANCE IN 2005 WAS QUITE SIMILAR. THE BIG DIFFERENCE
IS THAT THE GINI COEFFICIENT DROPS FROM AROUND .44 TO AROUND .34
AFTER TRANSFERS IN FRANCE, WHILE IS STAYS ABOUT THE SAME IN THE
U.S. THE FACT THAT BETWEEN 2000 AND 2008, 95 PERCENT OF AMERICANS
SAW THEIR REAL INCOMES EITHER STAGNATE OR FALL SHOULD HAVE
SET OFF POLITICAL ECONOMY ALARM BELLS, BUT IT DIDN’T.



GOVERNMENTS HAVE TO WORRY ABOUT BASIC FAIRNESS AT LEAST IN
THE SENSE THAT PEOPLE ARE GIVEN A FAIR CHANCE TO SUCCEED. THIS IS
CENTRAL TO THE OBJECTIVE OF STRONG INVESTMENTS IN EDUCATION IN
DEVELOPING ECONOMIES AND THE PROVISION OF FREE OR SUBSIDIZED
OPPORTUNITIES EVEN IN RICH COUNTRIES. I MYSELF AM A PRODUCT OF
SUBSIDIZED PUBLIC UNIVERSITY EDUCATION IN NEW YORK CITY.

TURNING TO THE LAST THEME, WE HAVE TO BE SOMEWHAT CONCERNED
WITH THE TRENDS TOWARDS GREATER ECONOMIC NATIONALISM AT THE
EXPENSE OF INTERNATIONALISM.

IT IS UNDERSTANDABLE WHEN UNEMPLOYMENT RATES REACH HISTORIC
HIGHS THAT POLITICIANS WILL VEER AWAY FROM GLOBAL SOLUTIONS.
EVEN THE CONSENSUS INSIDE THE G-20 HAS BEEN A FRAGILE ONE, BE IT
ON STIMULUS PACKAGES OR FINANCIAL OVERSIGHT OR COMMITMENTS
TO FINISH DOHA THAT GO BEYOND RHETORIC. THIS IS REGRETTABLE,
AND INDEED DANGEROUS.

GLOBALIZATION, DESPITE ITS DISCONTENTS, HAS BEEN THE PRIME
DRIVER OF A LOT OF ECONOMIC PROGRESS IN THE PAST TWO DECADES.
DURING THIS TIME, FOR EXAMPLE, CHINA WAS ABLE TO MOVE 400
MILLION PEOPLE OUT OF ABJECT POVERTY AND VIETNAM WAS ABLE TO
REDUCE ITS POVERTY RATE FROM 60 TO 20 PERCENT, WHILE OTHERS
PROGRESSED AS WELL. EVEN IN AFRICA, CONSIDERABLE ECONOMIC
GAINS WERE RECORDED BETWEEN 2000 AND 2008. THIS WOULD, I SUBMIT,
NOT HAVE BEEN POSSIBLE WITHOUT THE OPENNESS IN TRADE
MARKETS—IMPERFECT THOUGH THEY WERE—THAT CHARACTERIZED
THE PERIOD. JUST IMAGINE IF THE EAST ASIAN TIGERS HADN’T HAD THE
US MARKET IN THE 1980s AND 1990s OR IF CHINA HAD FACED E.U.
BARRIERS AND NOT U.S. BARRIERS?

THE MOST BURNING QUESTION, THEREFORE, FACING THE
INTERNATIONAL COMMUNITY IS WHAT THE FUTURE FACE OF
GLOBALIZATION WILL LOOK LIKE. WILL THE FIASCO OF PRIVATE FINANCE
LEAD MANY, INCLUDING MAJOR NEW ECONOMIC POWERS LIKE BRAZIL,
INDIA AND OF COURSE CHINA, TO USE STATE BANKS IN LARGER
MEASURE, WITH THE SPECTER OF MORE ACTIVE INDUSTRIAL POLICY? OR
WILL COUNTRIES DO WHAT PROF. DANI RODRIK ADVOCATES, NAMELY,
REDIRECT DEMAND FROM EXPORTS TO DOMESTIC GOODS, SINCE THE
WORLD’S APPETITE FOR IMPORTS AND THE IMBALANCES UNDERLYING
THEM HAS SHIFTED? THIS SERVES TO AGAIN RAISE QUESTIONS ABOUT
THE VIABILITY OF THE EXPORT-LED GROWTH PARADIGM.



WILL ALL THIS LEAD TO MORE PROTECTION OF DOMESTIC JOBS, WHICH IS
A EUPHEMISM FOR TRADE PROTECTION? WITHOUT A DETERMINED
EFFORT TO RETAIN INTERNATIONALISM, IT WELL MIGHT HAPPEN.

A SECOND KEY CHALLENGE OF 2010 AND BEYOND IS IN THE AREA OF
INTERNATIONAL FINANCE. WILL INCREASED REGULATION BE EFFECTIVE
IN REDUCING SYSTEMIC RISKS OR WILL IT MERELY INCREASE THE COST
OF FINANCE? AND AS FAR AS CAPITAL IMPORTING COUNTRIES ARE
CONCERNED, SHOULD THEY RELY LESS ON FOREIGN CAPITAL AND
GENERATE MORE RESOURCES AT HOME? HOW TO DO THIS? (TWO QUICK
SUGGESTIONS BEFORE I CLOSE-- FIRST, THAT GOVERNMENTS DO A
BETTER JOB OF TAX COLLECTING AND THE SECOND, THAT THERE BE A
GREATER FOCUS ON GOVERNANCE, SO THAT THERE AREN’T MORE
ARGENTINE SAVINGS IN MIAMI THAN AT HOME).

IN THE SPECIAL REPORT OF THE GROWTH COMMISSION, ISSUED AFTER
THE CRISIS, A FEW WEEKS AGO ACTUALLY, THE POINT IS MADE THAT
WHEN ALL IS SAID AND DONE, THE BASIC NOTION THAT GROWTH IS BEST
SUPPORTED BY OPEN TRADE REGIMES, JUDICIOUS CAPITAL FLOWS,
STRONG GOVERNMENT VISION, AND A RELIANCE ON MARKETS—
REGULATED ONES TO BE SURE WHERE THE RISKS ARE HIGH—IS STILL THE
BEST APPROACH.

THE REPORT NOTES THAT THE CRISIS HAS EMBARRASSED MANY
THEORIES. THIS IS AN ACCURATE AND SEVERE INDICTMENT; HOWEVER,
THAT DOESN’T MEAN THAT WE HAVE REPLACED CAPITALISM OR DONE
AWAY WITH MARKETS. WHAT IS CLEAR IS THAT POLICYMAKERS NEED TO
BE MORE COGNIZANT AND MORE CAUTIOUS. AND CENTRAL BANKS AND
OTHER INDEPENDENT INSTITUTIONS NEED TO BE STRENGTHENED SO
THAT THEY ARE MORE EFFECTIVE COUNTER-WEIGHTS TO THE AVARICE
AND SHORT-SIGHTEDNESS THAT AKERLOF AND SHILLER SO APTLY
DESCRIBE,

IN THIS POST- CRISIS WORLD IN WHICH TRADE WILL BE MORE
COMPLICATED, FINANCE MORE EXPENSIVE, REMITTANCES LESS
GENEROUS, AND LABOR MARKETS MORE SCRUTINIZED, WE CAN EXPECT
SMALLER ECONOMIES TO FARE LESS WELL.

AID, ALTHOUGH USEFUL, IS NOT THE SUSTAINABLE SOLUTION. SO THIS
BRINGS US BACK TO ARTHUR LEWIS AND THE NEED TO DEVELOP
SMALLER AND WEAKER ECONOMIES BY INCREASING PRODUCTIVITY. IF
SINGAPORE CAN DO IT, SO CAN OTHERS, ALTHOUGH I ADMIT THEY LIVED
IN A GOOD, NAMELY HIGH- GROWTH, NEIGHBORHOOD



ABOVE ALL, HOWEVER, GOVERNMENTS NEED TO HAVE A HUMAN FACE
AND CARE ABOUT GENERAL WELFARE, SOMETHING THAT ARTHUR LEWIS
TOOK AS A GIVEN BUT MERITS RE-EMPHASIZING, ESPECIALLY LATELY.
GOOD GOVERNANCE IS NOT ONLY WHETHER ELECTIONS ARE HELD AND
WHETHER THEY ARE HONEST. IT IS ALSO WHETHER THOSE WITH WEALTH
CAN EXERCISE UNDO POWER OVER DECISION-MAKING AND WHETHER
WEALTH ACCUMULATION BECOMES OBSCENE. WE SEE THIS BEING
PLAYED OUT ON WALL STREET TODAY.

SOME SAY IT’S A DIFFICULT TIME TO BE AN ECONOMIST, OR EVEN WORSE,
A BANKER. I DISAGREE. IT’S MERELY A DIFFICULT TIME TO BE A CITIZEN,
ESPECIALLY AN INTERNATIONAL CITIZEN. ARTHUR LEWIS WAS ONE SUCH
OUTSTANDING GLOBAL CITIZEN, CONTRIBUTING FAR BEYOND HIS HOME,
AND IT IS IN HIS MEMORY THAT I DEDICATE THESE HUMBLE REMARKS

THANK YOU VERY MUCH..

D.M. LEIPZIGER
NOV 4, 2009
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