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SI NGAPORE, Cct 18 (Bernama) -- Prime Mnister Datuk Seri Dr Mahathir
Mohamad has proposed an Eastasian Monetary Fund to enabl e regional
countries to finance recovery on their owm in the aftermath of the
financial crisis.

Had such a fund existed, the crisis would not have occurred or "gone to
such ridi cul ous depths,” said Dr Mahathir, who defied internationa
condemati on by using selective capital controls to save Mal aysia from
ruin.

"W in East Asia can begin by establishing an Eastasian Mnetary Fund
(EMF), a small, conmpact wholly regional funding organisation which would be
deeply and constantly engaged in East Asian nonetary cooperation and
probl ens on a daily basis as opposed to a once-a-decade-when-crisis-strikes
basis,” he told a high-profile gathering at the East Asia Economi ¢ sunmit
whi ch opened here today.

Gracing the same forumat which Malaysia's controls were attacked | ast
year, Dr Mahathir al so said East Asian countries nmust be given the "right
of self determination" and not be inposed upon or dictated to.

East Asia nations had prospered in the past only because they had been
fast on their feet and were able to invent and re-invent thensel ves
according to different formulas to respond to chall enges, he said.

"The inportant thing is not how our goals are achi eved but whether the
goal s we achieve are good. W will do it our own way and the world shoul d
not condem and obstruct us nmerely because our way is different,” he said
in his usual frank candour

"I believe that our success in the future will continue to be dependent
on our devotion to pragmati sm to doing what works for us -- for our own
uni que econoni es and for our own uni que soci eti es.

"The next 10 years will be a tine to re-nmake ourselves yet again. |
believe that again we will succeed, despite our flaws and weaknesses -- and
despite all the dire predictions to the contrary,” he said.

The three-day forum organi sed by the Geneva-based Wrld Econonic
Forum is attended by nore than 700 political and business captains from
i nside and outside the region as well as key officials frominternationa
organi sations |ike the International Mnetary Fund (I M) and Wirl d Bank

A staunch critic of currency speculators, Dr Mahathir said gl oba
capi talismcannot survive or thrive if "nmaki ng noney regardl ess of human
cost isits creed.”

"d obal capitalismhas a nassive potential to produce wealth for all of
manki nd. It would be a tragedy for mankind if, because of a few rapaci ous
capitalists, a new anti-capitalismera were to arise," he said.

Dr Mahathir said Asians should not be considered stupid or its | eaders
corrupt, pointing out that their efforts had resulted i n maki ng Asi an
coutries econom c tigers and dragons.

Recal Ii ng Mal aysi a's pai nful experience in searching for an answer to
the crisis that included followi ng | M—-style neasures at one stage, Dr
Mahat hir noted that the Fund had descri bed Mal aysia's recovery as being
broadly sinmlar to that of other countries.

"However, may | point out that in Malaysia's case, we have had a
simlarly inpressive recovery wi thout having to go into nmassive foreign
debt to the | M- or anyone el se and w thout saddling future generations with
massi ve debt -servicing burdens, " he said.



It was al so achi eved wi thout bl ood on the streets, political turmoil or
having to auction off Ml aysian corporations at fire-sale prices, he added.

Dr Mahathir said the fact that Mal aysia did not have to bow to anyone
was i nportant to Ml aysi ans.

"W are not conputer generated nunbers. W are people, real, live
people with all the joys and sorrows, the pride and the sense of shane
whi ch peopl e have, " he said.

Stating that he was not out to partake in | M~-bashing, the Prine
M ni ster said he was quite confident that had Ml aysia gone to the
i nternational organisation for help as pressured several tines, Ml aysia
woul d have been forced to do things that would only destroy its econony,
nati on and society.

It woul d have happened not because of nal evol ence but due to the |ack
of understandi ng and insight of | M- experts of Ml aysia's econony, he said.

He also reiterated that Ml aysia was not against foreign equity
i nvestors but val ued those who hel ped to build productive capacity nuch
nmore than those in search of quick profit.
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