05 NOV 1997
LEAD GI15-sunmmit
G15 SPEARHEADS LOBBY TO REGULATE CURRENCY TRADI NG

KUALA LUMPUR, Nov 5 (Bernamm) -- The Gl15 today energed fromits seventh
sunmit on its strongest ever note with concrete noves to push for
i nternational regulations on currency trading.

Apart from bringing forward its annual summit next year to deal with
the urgency of the issue, the |eaders also directed their finance mnisters
and central bank governors to nmeet here in Decenber to draft rules and
regul ations to be subnmitted to the International Mnetary Fund (I M).

"Whet her the | M- can or cannot inplenent is a separate issue. But we
will nake the reconmmendations to the IM" Prime Mnister Datuk Seri Dr
Mahat hir Mohanad told a joint news conference by the |eaders at the end of
their three-day sunmit here today.

Next year's sunmmit will be held in Cairo in May followed by another in
Jamaica in February, 1999. The annual sunmmit is held traditionally at the
end of the year.

Asked if the summt had deliberated on ways on how the I MF and the
Wrld Bank could regulate currency trading, Dr Mahathir said, this was not
di scussed in detail as the job had been entrusted to the financial
m nisters and central bank governors to make their recomendati ons.

The draft recomrendations would first be subnmitted to the heads of
government before they are fowarded to the I M-, he said.

FIl anked by President Hosni Mubarak of Egypt and President Suharto of
I ndonesia, Dr Mahathir said the summit decided that the grouping should
nmeet nore frequently than just once a year because of "the urgency of
certain matters and rapidity of changes in world trade and other matters.”

When asked how realistic it was to regulate currency trading given that
the North was bound to resist, Dr Mahathir said: "OF course we expect
resi stance but you can't interact without any rules at all. But if you
don't want to have them don't preach to us...keep your mouth shut."

He said for sonme reasons, the North was resisting any regulation at all
with regards to currency trading and yet it was "very, very keen on
openness, transparency and the rule of |aw "

Dr Mahathir denied that the currency question had side-tracked other
matters at the sunmit because all other issues were al so considered.

" There was no hijacking by anyone on any issues. Menber countries
express their worry on globalisation, liberalisation and deregul ati on being
pushed mainly by the countries of the North and they viewed these rapid
changes and ideas having the potential to undermine their economes," he
sai d.

He confirned that Gl5 economic ninisters would nmeet again prior to the
Wrld Trade Organisation in Geneva next May to consider a comon stand on
i ssues that might crop up at the neeting.

On the low attendance of Gl5 |eaders at the summt which had yet to
register a full turnout since its inauguration in 1990, Dr Mahathir said,
the grouping had decided to retine future sumrits and might hold it at the
begi nning instead of at the end of the year when nany other sumiits were
hel d.

Apart from Dr Mahathir, the other l|eaders at the sumit were President
Suharto of Indonesia, President Robert Migabe of Zi nbabwe, President Hosni
Mobar ak of Egypt, President Alberto Fujinori of Peru, President Liamne
Zeroual of Algeria, Vice-President Dr Carlos Ruckauf of Argentina,

Vi ce- Presi dent Krishan Kant of India and Deputy Prime Mnister Dr Seynour



Mul I'i ngs of Jamai ca.

Dr Mahathir described the sutmit here as a "great success" because of
the inportant decisions made and the renewed conmitnent by menber countries
to the grouping as shown by contributions by them during the discussions.

The Gl15 conprises Algeria, Argentina, Brazil, Chile, Egypt, India,
I ndonesi a, Janmica, Malaysia, Mexico, N geria, Peru, Senegal, Venezuela and
Zi nhabwe. Kenya was adnmitted as the 16th nenber here.
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