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O C TO AGREE ON REFORMS TO | NTERNATI ONAL FI NANCI AL ARCHI TECTURE

KUALA LUMPUR, June 28 (Bernama) -- The Organisation of Islamc
Conference (OC) is set to fornmally agree to reforns in the international
financial architecture and the creation of an |Islamc conmon market.

Foreign Mnister Datuk Seri Syed Hami d Al bar said a resolution to that
effect was agreed to by the Economc and Social Affairs Conmttee of the
| sl am ¢ Conference of Foreign Mnisters (ICFM at a neeting here today.

The conmittee's proposals would be forwarded to the Foreign Mnisters
at a plenary session for adoption, he said.

Speaki ng at a press conference during a break on the second day of the
four-day | CFM neeting here, he said the comrmittee had adopted Mal aysia's
draft proposals to push for a revanp of the international financial
architecture.

Mal aysi @' s reconmendati ons for strengthening of the nmultil ateral
tradi ng systemwere al so adopted, said Syed Hami d, who is al so chai rman of
the 27th session of the | CFM neeti ng.

He said the committee al so shared Prinme M nister Datuk Seri Dr Mahathir
Mohamad' s concerns over the negative inpact of globalisation and trade
l'iberalisation.

The committee al so approved a proposal by Bahrain for the enhancenent
of economic ties anbng O C nenber states based on Dr Mahathir's keynote
address when opening the | CFM neeti ng yesterday, he said.

He said the committee agreed that Islamc countries need to acquire
know edge to be able to advance in science and technol ogy and to enhance
trade |linkages in order to uplift the socio-econom ¢ conditions of the
Unmah.

On plans to set up the Islanmic Comon Market (ICM, Syed Hanid said
al t hough the proposal was nade sonetinme back, it was during the current
| CFM neeting that a statenent of intention for its formati on was nade.

Asked on when the ICMwoul d be set up, he said: " W nust first devel op
it as a concept.”

The | CM woul d not excl ude ot her markets, he said, adding that under the
ICM O Ccountries would carry out activities that woul d enhance trade and
econom ¢ actitivities anbng nmenber states.

He, however, adm tted that the establishnent of such a market woul d
take a long time when involving nmultilateral organisations |ike the
56- menber QA C,

The first step towards realising the objective was to strengthen
bilateral ties anong O C nenbers, he said.

The O C s existence itself had paved the way for avenues to consider
econom ¢ potentials available in nenber states, he said.

He al so said other resol utions adopted by the comm ttee include the
need to resol ve econonm ¢ problens of Islanmic countries, poverty eradication
in |least devel oped O C nmenber states and external debt burden of Africa and
other O C countri es.

On the foreign debt issue, Syed Hanmid said the O C adopted the sane
stand taken by the G 77 (G oup of 77 devel opi ng countries) and NAM
(Non-Ali gned Movenent) to wite off the debts.
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