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G77- DECLARATI ON
SCUTH LEADERS WANT URGENT REFORM TO | NTERNATI ONAL FI NANCI AL SYSTEM

By: E. Sivabal an

HAVANA, April 15 (Bernama) -- The Goup of 77 (G 77) devel opi ng nati ons
unani nously passed the South Summit Decl arati on which anong others, called
for the urgent need to reformthe international financial architecture.

The | eaders attending the three-day summt which ended here Friday,
urged that the reformshould make the international financial system"nore
denocratic and nore transparent and better attuned to the solution of the
probl ens of devel oprent .

The declaration called for the establishnment of "a cl ear programe that
goes beyond the nere prevention of finance, trade, technol ogy and
devel opnent at the international |evel".

"The return to apparent normalcy of capital nmarkets after the | ast
financial crisis should not lull us into conplacency," the docurment said.

More than 60 | eaders fromthe G 77 consisting of 133 countries attended
the sunmit. Mal aysia was represented by Prine Mnister Datuk Seri Dr
Mahat hi r Mohamad.

The | eaders also called on the multilateral financial institutions to
take appropriate and tinely supportive action to assi st devel opi ng
countries with limted or no financial markets fromhaving to suffer very
serious effects of financial volatility.

They recogni sed the need for their countries to continue with their
efforts towards econonmic reforns to enhance sustai ned econonic grow h and
sust ai nabl e devel oprent .

"W al so urge the devel oped countries to take into account the possible
negative i npact on devel oping countries of their domestic econonic,
monetary and fiscal policies, and to apply nmeasures that are sensitive to
the needs and interests of the South,” the docunment said.

The | eaders urged all Wrld Trade Organi sation (WO nenbers to refrain
from pl aci ng excessi ve denands on applications fromdevel opi ng nati ons.

"W recogni se that there is a need for consultations anong devel opi ng
countries to pronote effective participationin WQ " they said.

They supported the hol ding of a high-level United Nations Conference on
Fi nanci ng for Devel opnent in the year 2001 whi ch shoul d address nati onal ,
international and system c issues relating to financing for devel opnent in
a holistic manner.

The | eaders al so called for debt reduction arrangenments for
m ddl e-i ncone devel opi ng countries in order to expedite the rel ease of
resources for devel opnent.

The summt al so endorsed t he Havana Programe of Action of which the
i ssues rai sed and agreed upon were simlar to the declaration.
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