12/ 05/ 1998
G 15 summit set to highlight financial markets' devel opnments

Syed Nadzri in Cairo

EGYPTI AN Pr esi dent Hosni Mubar ak yest erday opened the G oup of 15 sunmmit
which is set to highlight current devel opnents in the financial markets of
East Asi a.

The three-day summit, the eighth for the groupi ng of devel opi ng nati ons,
i s being attended by ni ne heads of Governnent, including hinmself and Prine
M ni ster Datuk Seri Dr Mhathir Mhanmad.

The ot her heads of Government are Presidents Liani ne Zeroual of Algeria,
Dani al Arap Mdi (Kenya), Abdou Di ouf (Senegal), Suharto (I ndonesia),

Al berto Fujinori (Peru), Robert Miugabe (Zi nbabwe) and Prinme M ni ster Janes
Pat er son (Jani ca) .

Brazil, India and Argentina are represented by their vice-presidents
whi | e Mexi co, Venezuela, Chile and Nigeria come with mnisterial
del egati ons.

The summit is also attended by secretary-general of the UN Conference on
Trade and Devel opnent (Unctad) Rupenf Ri cupero and secretary-general of
the Wrld Trade Organi sati on Renat o Ruggi ero.

Mubar ak, in his speech, expressed the hope that the current economc
probl ens i n East Asia was just a passi ng phase and that countries affected
woul d | ater emerge stronger.

He al so underlined the need for all nenber countries to learn fromthe
epi sode and find ways to avert a simlar crisis.

Suhart o, who made an openi ng statenent on behal f of Asia, said the
probl ens i n East Asia underscored the need for cl oser international co-
operation especially anmong devel opi ng countri es.

I ndonesi a, he added, was seriously affected by the crisis which has
caused its econonmic growh to plunge froma consi stent seven per cent over
the | ast two decades to minus-four per cent now.

Meanwhi | e, Zeroual said the problenms had shown how, within just a few
days, decades of efforts and sacrifices could be nullified.

On behal f of the other African states, he expressed solidarity in
calling for transparency inthe international currency tradi ng system

A draft conmmuni que is being prepared for the summit and is expected to
be rel eased tomorrow.

One of the highlights is the grouping's feeling that greater attention
needed to be focused on better managi ng the trends towards a nore globally
i ndependent financi al market.

The draft docunent al so noted that the financial crisis in East Asia was
not an i sol ated or an unprecedent ed phenonenon and t hat countries affected
by the crisis, including sone nenbers of the G 15, had taken significant
nmeasures to strengthen regul ati ons and supervi sion of donestic financi al
institutions.

It also stressed that financial assistance fromthe International
Monet ary Fund shoul d not be acconpani ed by unnecessary conditions.

Leaders attending the sunmt, including Dr Mahathir, will go for a one-
day retreat at Sharm es-Shei kh, a resort at the southern tip of Sinai
t oday.
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