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TO: Tchiya Singer, Esq.
FROM: James I. Edelson

DATE: July 28, 1994

RE: List of PEC Subsidiaries

In accordance with your request sent to me by
telecopier yesterday, the following is a list of the corporations
in which PEC Israel Economic Corporation holds more than 50% of
the voting rights and/or shares:

Name of corporation* Jurisdiction of incorporation
General Engineers Limited Israel
PEC Finance Company Ltd. Israel
Palestine Economic Corporation New York
of New York
PEC Financial Corporation Maine
PEC Leasing, Inc. New York
PEC Telecommunications Corporation Maine
Worldwide Consulting Services, Inc. Cayman Islands

* All of these corporations are wholly-owned subsidiaries of PEC.

cc: Mrs. Vered Reytan
JIE=1162



