30/01/ 1999
Stop the rogues or quit, PMtells govts (HL)

Hardev Kaur in Davos

DAVCOS, Fri: Governnents which harbour currency traders and claim that they
cannot control them should resign or be renoved, Prinme Mnister Datuk Seri
Dr Mahat hir Mhanmad says.

In a hard-hitting luncheon address, entitled "Ml aysia: Bouncing back
fromthe brink", the Prime Mnister said if the currency traders cannot be
done away with, their activities should at |east be regul ated

He rem nded participants of the World Econonic Forumthat he had two

years ago in Hong Kong blanmed the currency traders for the problens faced
by Ml aysia and rmuch of the rest of the region

"I have no reason to change nmy mind... the world can do without their
destructive cattle-like behaviour," Dr Mihathir said

Currency trading serves no good purpose as far as the world econony is
concerned. Wiile it may enrich a few capitalists in devel oped countries

it is done at the expense of poor countries and their people, he stressed
Today millions in East Asia are starving, cannot afford to buy mlk for
their children or to pay for nmedical treatnent. "You nay want to blane the
governments for this catastrophe but before the currency deval uation these
things did not happen," Dr Mahathir said

The International Mnetary Fund (I M), the nedia and the rating agencies
are cul pable, although the currency traders are the true culprits who have
caused the destruction of the econonies of East Asia, Latin Anerica

Russia and of the world.

Mal aysi a appealed to the IMF and the Wrld Bank to curb activities of

the currency traders. "But M (Mchel) Candessus (I M- Managing Director)
nerely wote to say that the currency trading is so huge, and involved the
great banks of the West, that nothing could be done

"W could not understand it," Dr Mahathir said

"To us it was obvious that currency trading is at the root of the

financial turnmoil. Wth hundreds of billions in ternms of purchasing power
of East Asia lost, world trade and the world economy nust suffer. But it
seens the rights of the currency traders are nore inportant than the

gl obal econony."

It appears that these currency traders who are out to enrich thensel ves

at all cost nust not be frustrated, he added.

Mal aysia, the Prine Mnister said, is small. Wether it is destroyed

does not matter; whether its people go hungry or riot and self-destruct is
of no concern. Its econony is not inportant to the world

In the face of this attitude, Ml aysia would be wasting its tine hoping
for the world comunity to restructure the international financial system
"W Ml aysi ans had to take independent action to protect our interests,”
he said, referring to the selective capital controls introduced | ast

Sept enber.

The new millenniumw ||l hopefully be better than the one drawing to a
close. The Prime Mnister said in the 20th century the world saw the

i nvention of ever nore destructive weapons of war, including "financial
and economi c weapons... and they are no |ess destructive, no less letha
than the rockets and bonbs."

"I'f the world truly believes in peace, in denocracy, in justice for all
destroy or curb currency trading. Then and only then will we see a revival
of the world' s econony and an equitable distribution of wealth.”

More than 1,200 del egates from around the world including heads of



government, chief executives of the world s |eading conpanies and
political |eaders are attending the annual conference at the snowbound
convention centre in the Sw ss Al ps.
Anong the participants this year are South African President Nelson
Mandel a, UN Secretary General Kofi Annan, German Finance M nister Oskar
Lafontaine, British Chancellor of the Exchequer Gordon Brown, US Vice
President Al Gore and Singapore's Senior Mnister Lee Kuan Yew.
This conference thene is "Responsible dobality: Mnaging the |npact of
G obal i sation".
The organisers note that following the neltdown in Russia, the focus has
shifted fromthe Asian crisis to the overall health of the world econony.
The situation in Brazil also highlights how quickly trouble in one
country can spread to another halfway round the gl obe.

( END)
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