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I NTRODUCTI ON

1. Pursuant to paragraph 89 (g) of “A Partnership for G owh and Devel opnent”,
the Pilot Seminar on the Mbilization of the Private Sector in order to Encourage
Foreign Direct Investnent Flows Towards the Least Devel oped Countries, organi zed
jointly by UNCTAD and UNIDO was held from 23 to 25 June 1997 at the
Pal ai s des Nations, Ceneva.

2. In the course of the Sem nar, two plenary neetings were held, as well as
a nunber of informal neetings.
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CONSI DERATI ON OF | SSUES RELATED TO THE MOBI LI ZATI ON
OF THE PRI VATE SECTOR FOR THE PROMOTI ON OF FOREI GN
DI RECT | NVESTMENT FLOWS TOMRDS THE LEAST
DEVELOPED COUNTRI ES
(Agenda item 3)

3. For its consideration of this agenda item the Pilot Sem nar had before it

the foll owi ng docunentati on:

“Consi deration of issues related to the nmobilization of the private sector
for the pronotion of foreign investnent flows towards the | east devel oped
countries (LDCs): note by the UNCTAD secretariat” (TD/ B/ SEM 2/ 2).

4, It also had available to it the foll owi ng background documentati on produced
by the UNCTAD and UNI DO secretariats:

“Experiences of country funds and venture capital funds in devel oping
countries” (UNCTAD/ GDS/ GFSB/ 1) ;

“Forei gn i nvest ment in LDCs: Prospects and constraints”
( UNCTAD/ GDS/ GFSBY/ 2) ;

“Case studi es on Bangl adesh, Burkina Faso, Mdagascar, United Republic of
Tanzani a, Togo, Uganda and Zanbi a” (UN DO);

“lnvestnent opportunities in LDCs: Bangl adesh, Burkina Faso, Mdagascar,
Uni ted Republic of Tanzania, Togo, Uganda and Zanbia (UNI DO ;

“Avenues of Portfolio Investnent Cpportunities in Agro-related Industries
of LDCs” (UN DO);

“Investment opportunities in Infrastructure Sector in LDCs” (UN DO ;
“Privatization and Investnent” (UN DO).

5. The Chairman noted that the Pilot Semi nar was the first nmeeting in UNCTAD
which allowed a direct dialogue between governnent representatives and
participants fromthe private sector on devel opnental issues of concern to nenber
States. He hoped that this dial ogue could be continued and becone a tradition in
UNCTAD, leading to tripartite cooperation between Governnents, the private sector
and international organizations for the benefit of all menber countries, and
particularly the LDCs.

6. The Sem nar was taking place in the context of concerted efforts by the
international community to help LDCs to integrate fully into the world economy.
Those efforts included the special initiative for trade and investnent in favour
of Africa which had been discussed at the G8 Summt in Denver and the forthcom ng
Hi gh-level Meeting on Integrated Initiatives for LDCs’ Trade Devel oprent,
organi zed jointly by UNCTAD, WO and | TC, which would take place in October 1997.

7. In order to provide solutions to the dearth of foreign investnment flows to
LDCs, he hoped that the Sem nar would lead to action-oriented conclusions which
could serve as a basis for innovative and operational measures reconciling LDCs’
devel opnent needs and investors’ concern for profitability.
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8. The Secretary-General of UNCTAD said that the Sem nar’s nandate stemmed from
UNCTAD | X and was to bring together all relevant entities to identify practica

means to nobilize the private sector in order to encourage foreign investnent
flows towards LDCs. The Pil ot Sem nar was therefore a neans for UNCTAD and UNI DO
to bring together em nent persons fromthe private and public sectors to identify
solutions to the shortage of capital in the LDCs. This represented one of the nost
pressing problems facing the international community today, and unless such
solutions were found, the marginalization of these countries fromworld trade and
gl obal financial flows would only worsen.

9. LDCs attracted an insignificant share of foreign investnent: they had
accounted for only between 0.2 and 0.3 per cent of total worldw de flows of FD
in 1995. Indeed, while over the past decade cross-border private investment in
the formof equity investment funds had increased trenmendously and venture capital
and portfolio investment funds had invested in emerging markets in ever-grow ng
nunbers, the LDCs had largely missed out on this trend. Reversing this situation
by showi ng that investnment opportunities did exist in these countries and
di scussing, with the participation of investors thenselves, what LDC CGovernnents
could do to inprove their investnment climate were the nmain objectives of the Pil ot
sem nar.

10. This Pilot Seminar was being held at a very opportune tinme, as the
i nternational community was intensifying its efforts to support the LDCs in
overcom ng the challenge of nodernizing their econom es. Ot her initiatives

targeting the LDCs included the forthcom ng High-level Meeting on Integrated
Initiatives for LDCs’ Trade Devel opment, co-organized by UNCTAD, WO and | TC.
The outcone of the Pilot Seminar’s deliberations could represent a useful
contribution to the work of the Hi gh-level Meeting. The special initiative of
the United States Governnent in favour of Africa, as reflected in the proposed
“Africa Gowmh and Cpportunity Act” and announced at the Denver sumit of the G 8,
represented another such initiative. Two aspects of this proposed |egislation
concerning the establishnment of an equity fund and an infrastructure fund for sub-
Saharan Africa, reflected sone of the issues that woul d be discussed in the Pilot
Sem nar .

11. The worl d econony was becom ng increasingly integrated, notably through the
gl obal i zati on of investnment flows. The role of private investors in the financing
of the enterprise sector in devel oping countries had become crucial, although it
shoul d not be forgotten that private investnment could not be expected to repl ace
of ficial developrment aid, as the former could not always address the sane probl ens
that were targeted by the latter, in particular investnment in the social sectors.

12. A nore favourabl e investnent environment had recently emerged in sone of
the LDCs. Many positive devel opnments were taking place there, and there was a
need to take a nore constructive approach by focusing not only on the difficulties
in LDCs but also on the opportunities for profitable projects available in sone
LDCs. In this light, the Pilot Semnar would seek to identify investnent
opportunities in these countries while also addressing the suitability of
i nnovati ve financing arrangenents for LDCs and the prospects for and constraints
on foreign investment in these countries.

13. UNCTAD was interested in changing the way that it conducted its business
by finding imaginative ways of integrating the private sector and civil society
intoits work. This kind of partnership would be necessary in order to devel op
practical solutions and represented one neans of reinvigorating the operations
of the United Nations system In ternms of institutional arrangenents, the Pil ot
Sem nar represented an innovation for UNCTAD. For the first tine, fund
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manager s, bankers and LDC officials, as well as representatives of other nenber
States and representatives fromother nultilateral institutions, would discuss
possi bl e solutions to the investnent drought faced by LDCs. He voiced the hope
that the deliberations would lead to the identification of specific approaches
and nmeasures to pronote foreign investnent in LDCs.

14. The representative of the UNIDO secretariat said that the Seminar reflected
the spirit of the Menorandum of Understanding of April 1996 between UNCTAD and
UNI DO providing for a joint programme to assist African countries to attract
increased foreign investnent inflows. This programe included strengthening
i ndi genous capabilities to attract foreign investnent and trade, as well as
t echnol ogi cal co-operation at the enterprise level, both within Africa and between
Africa and other regions. The Pilot Sem nar represented an initial step in this
direction; it would help in assessing the suitability of various forns of
i nnovative financing arrangenents for LDCs, including Build-COperate-Transfer
(BOT), identifying constraints on foreign investment in LDCs, identifying specific
i nvestnent opportunities and investigating the role of the private sector in
nmobi lizing financing for LDCs. The practical first-hand know edge of
participants at the Pilot Sem nar would provide real insights into the issues to
be di scussed

15. The representative of the Netherl ands, speaking on behalf of the European
Union, said that the Pilot Sem nar was indeed innovative in its format. The EU
regarded the Pilot Seminar as being far closer to an expert neeting than to an
i ntergovernnmental one. The docunents prepared by UNCTAD and UNI DO represented
a good basis for discussion. It appeared that UNCTAD and UNI DO were acting as
facilitators in bringing together the private sector and LDC government
representatives. The nost inportant and nost desirable potential outcome of the
Pilot Sem nar would be the identification of investnment opportunities between
these two groups. This would be facilitated by the tinme allotted in the Pilot
Seminar’s programre to opportunities for nmking business contacts. Apart from
this, the Sem nar could be useful in identifying and recommending to the Trade
and Devel opnent Board policies that LDCs could pursue in order to enhance
i nvestnent opportunities . These reconmendati ons could prove to be a useful input
to the Hi gh-level Meeting on LDCs to be organized jointly by WIQ, I TC and UNCTAD
in October 1997

I nformal neetings

16. The Pilot Sem nar pursued its consideration of this item in inform
meetings. (For the programe of work, see annex I11.)

Action by the Pilot Sem nar

17. At its closing plenary nmeeting, on 25 June 1997, the Pilot Sem nar adopted
recommendati ons (for the text of the recommendati ons, see annex 1).

18. It further agreed that a summary of its informal meetings should be prepared
under the authority of the Chairman and annexed to its report (see annex I1).

Cl osing statenents

19. The representative of Paraguay said that her country counted on the
assi stance provided to | and-1ocked devel oping countries and considered that it
woul d be useful to organize a neeting like the Pilot Sem nar for those countries.

20. The representative of the UNIDO secretariat said that the Pilot Sen nar
represented the first official joint venture of UNCTAD and UNI DO, and it showed
the conpl ementarity and cooperation of the two organi zations. UN DO had prepared
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a nunber of field studies for the Seminar, and it would continue to distribute
those studies to fund managers. The results of the Sem nar would be presented
to UNIDO s I ndustrial Devel opnment Board and di scussed at a synposiumon LDCs to
be held within the context of UNIDO s CGeneral Conference in Novenber 1997. The
del i berations of the Pilot Seminar fitted in well with UNIDO s programe of work,
particularly the Alliance for Africa s |Industrialization, which included
activities relating to investnent pronotion, capacity-building, SMEs and |inking
agricultural with industry.

21. The representative of the UNCTAD secretariat thanked the Covernnent of
Norway for the financial assistance it had provided for the inplenentation
st udi es.

22. The Chairman said that the followup to the Pilot Sem nar should be as
action-oriented as possible. It was hoped that the private sector, which had
participated fully in the Semnar, would be fully integrated into future
activities; after all, the United Nations belonged not just to Governnments but
also to nations, including civil society and the private sector
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ORGANI ZATI ONAL MATTERS

A. Opening of the Pilot Seni nar

23. The Pilot Sem nar was opened on Monday, 23 June 1997, by the Secretary-
CGeneral of UNCTAD.

B. El ection of officers

(Agenda item 1)
24. At its opening plenary neeting, the Pilot Sem nar elected M. J. Raval oson

(Madagascar) as its Chairman and M. C. Mlesi Ferretti (ltaly) as its Vice-
Chai r man- cum Rapport eur

C. Adoption of the agenda

(Agenda item 2)

25. Also at its opening plenary neeting, the Pilot Sem nar adopted its
provi si onal agenda (TD/B/ SEM 2/1). The agenda was thus as fol |l ows:

1. El ection of officers
2. Adoption of the agenda
3. Consi deration of issues related to the nobilization of the private

sector for the pronotion of foreign investnment flows towards the
| east devel oped countries

4, Adoption of the report

D. Adoption of the report

(Agenda item 4)

26. At its closing plenary neeting, on 25 June 1997, the Pilot Sem nar
authori zed the Rapporteur to finalize its report in the light of the proceedi ngs
of the closing plenary.
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RECOMVENDATI ONS FROM THE PI LOT SEM NAR
1. Pursuant to paragraph 89(g) of "A Partnership for G owh and Devel opnent ",

a Pilot Sem nar co-sponsored by UNCTAD and UNI DO was held on 23-25 June 1997.
Participants in the Pilot Seminar - fromboth the private and the public sector -
acknow edge its value: the Pilot Sem nar allowed participants to exchange views
and information on issues relevant to the nobilization of portfolio investmnent
funds. These exchanges focused on the identification of investment opportunities
in LDCs and criteria observed by the private sector in reaching investnent
decisions. The role of frontier investors for pre-energing markets was also
recogni zed.

2. In view of the fact that there was a |ow | evel of participation of LDCs,
it was recomended that ways and neans be explored to ensure the effective
participation of the LDCs in any future follow up neetings. G eater enphasis
should be given to the identification of issues relevant to all LDCs which
facilitate the flows of investnent.

3. Agai nst this background, the Pilot Sem nar recommends that the Trade and
Devel opnent Board:

(a) M ght wish to propose that the Conm ssion on Investment, Technol ogy
and Rel ated Financial Issues should consider convening an expert
nmeeting at a regional level - which would include the participation
of the private sector - to continue the work begun at the Pilot
Sem nar by focusing on specific issues relevant to the promption of
foreign equity investnment flows towards the LDCs identified during
the Pilot Seminar. UN DO would again be included as a co-sponsor;

(b) Should consider the feasibility of regional sem nars organized
jointly by UNCTAD and UNIDO in the context of these organizations'

Menmor andum of Under st andi ng. These sem nars should involve the
participation of the private sector, nenber States - especially LDCs
- and other interested bodies. They woul d be supported by extra-

budgetary funds. The purpose of such seminars would |ikew se be to
build on the work begun by the Pilot Seminar by allow ng for the
presentation by LDCs of specific investnent opportunities (for
exanpl e conpanies with good growh potential) and an exchange of
views with private investors on neasures to be taken by Governnents
to attract foreign equity investnent;

(c) Shoul d consider the nobilization of technical assistance to help
i nprove the basic institutional infrastructure in LDCs in order to
enabl e themto enhance their ability to attract nore foreign equity
i nvestment fl ows.

4, The Pilot Semi nar records its sincere thanks to the secretariats of both
UNCTAD and UNI DO for their preparatory work which resulted in a very high Ievel
of quality discussion throughout the proceedings, as well as for their efforts
during the Pilot Sem nar.
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CHAI RVAN' S SUMVARY
1. It was noted that there is a rising trend in equity investnment in general

given the substantial anmount of investible funds in the possession of
institutional investors, and that there is a genuine need for long-term risk
capital in developing countries. In this context, the Pilot Sem nar identified
mej or operational differences between various forns of equity investnents,
i ncluding country funds, regional funds and venture capital funds. The variety
of investnment mechanisns allows investors to diversify their portfolio within a
wi de spectrumof risks. Venture capital funds and private equity investnents can
invest in the absence of a |ocal stock exchange, whereas for other types of
portfolio equity investment this represents a critical requirenment. Vent ur e
capital funds are nore likely to favourably consider small scale investnents and
may therefore be nore appropriate for investnments in LDCs given the current |eve

of developnent of nmany of these countries. Unfortunately, because of the
relatively small-scale nature of venture capital funds, they are unlikely by
t hensel ves to be | arge enough to satisfy the substantial need for private finance
in LDCs by themsel ves.

2. Some | essons were noted with respect to the operation of venture capita
funds:
] Al t hough foreign venture capitalists provide nmanagenent support, the

presence of | ocal management is necessary for the success of the venture.
In this regard, the receptiveness to foreign participation in the capita
of the local conpany is essential

] It is inportant to provide performance-linked incentives to fund nanagers.

° It is also inportant to nobilize co-finance, especially wth |I|oca
i nvestors.

° It is crucial to have a well defined exit strategy prior to naking venture

capital investnents. Buy-back by |ocal entrepreneurs is the nmost frequently
used exit mechani smns.

3. Direct investnent in unlisted conpanies through venture capital funds or
through private equity investment involves a fair amount of research to identify
good projects. In this respect, the facilitation of flows of information on
i nvestnent opportunities by international organizations is welconmed by investors.
It was al so noted that closed-end equity funds nay al so represent an additiona
i nvest nent mechani sm nore suited to | ess devel oped energi ng markets because of
their structure which allows themto pursue a |longer-terminvestnent focus and
makes possible investrments in less liquid markets. There is also a trend towards
regional funds or funds set up to invest in a particular sector, as nost country
funds are presently traded at discount.

4, Di scussi ons addressed the expectations of investors and recipient countries.
Political stability and good returns on investnments are factors which would
enhance | ong-termconm tnent by investors. Investors expect CGovernments to provide
an envi ronnent which encourages private enterprise and is conducive to private
i nvestnent, including appropriate |legal and regulatory franmeworks which are
effectively enforced. These should provide in particular protection of
contractual agreements and an even playing field between donestic and foreign
i nvestors (therefore preventing discrimnation against foreign investors), and
policy formulation should be consistent and well planned so that partial reversals
or inconsistent legislation are not inplenented later. |Investors also expect to
be able to enter and exit |ocal nmarkets freely and qui ckly and called for prudent
nonetary and fiscal policies, and policies which spur the devel opnent of organized
exchanges for the trading of securities. I nvestors encouraged Governnents to
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pursue privatization progranmme as a neans of supplying assets in which they could
invest. Investors noted that the nost inportant specific characteristics that nmake
a country attractive to portfolio equity investors in general include:

] The degree of market liquidity;
] The level of reliability and the speed of the settlement system
] The level of tax on capital gains; specifically, fund nanagers comented

that taxes on capital gains should be avoided in favour of alternative
means of raising revenue from foreign investors, because such taxes
strongly discourage portfolio equity investors;

] The ease of repatriation of capital and of entry into and exit from the
market in general, and hence a |liberal foreign exchange regine;

] The quality and transparency of |ocal accounting standards; specifically,
fund managers |ook for i npl enentation of international accounting
standards or standards which are noving towards international accounting
st andar ds.

5 Reci pient countries indicated that they wanted to attract stable foreign

capital flows which would help support the local private sector and contribute
to the devel opment of the local financial system and the econony. Portfolio
equity investnent could help by financing |ocal enterprises. It was pointed out
that the creation of viable donestic enterprises requires a sufficient |arge
mar ket outlet. Gven the small size of donmestic markets in many LDCs, access to
export markets is crucial. Recipient countries also wished to avoid the risk of
the formati on of specul ative bubbles, financial crises and contagion that m ght
arise from large portfolio equity inflows in light of the perceived high
volatility of such investnents. This issue renained unresolved, but it was noted
that anong the diverse investnent funds in existence with different risk and
reward profiles, nmany equity funds take a long-terminvestnment focus of five
years or longer, while venture capital funds often utilize an even |longer tinme
frame.

6. Di scussion highlighted several elenents in many LDCs that hinder the
participation of sone equity funds. These relate largely to the inadequate |evel
of capital market devel opnent in LDCs. There are two nmjor issues in this
regard:

° Whet her LDCs which do not currently have an established stock exchange
shoul d seek to establish one, and if so how they should go about doing so;
for small countries, it is perhaps better to establish regional capita
markets or participate in major stock exchanges of their regions;

° How LDCs wth established exchanges could develop those exchanges,
particularly in terns of market infrastructure.

7. The devel opnent of a well functioning capital market woul d necessitate the
fol |l ow ng nmeasures:

] The design of an appropriate policy and regul atory framework;

] The creation of a critical mass of nmarketable securities;

° The devel opnment of sources of demand for securities;

° The devel opnent of non-bank financial institutions.

8. Fund managers underlined that it is very inportant that there be a

sufficient nunmber of high-quality projects and conmpanies before a country
establ i shes a stock exchange, because setting up a nodern exchange in the absence
of good conmpanies could result in failure to attract large flows of portfolio
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equity investnent. A challenge encountered by sonme funds is the relatively small
size of many projects in LDCs.

9. A positive el enent energing fromthe discussion was the finding that many
fund managers do not regard the LDCs as a specific and honbgenous groupi ng and
do not in principle exclude them as a group when considering investnents. A
nunber of investors comented that there do appear to be investnent opportunities
in LDCs, but the problemof identifying themrepresents a major constraint. The
dearth of available rmarket information on LDCs was al so noted. It was suggested
that the distinction between pre-emerging and enmergi ng markets coul d be based upon
a nunber of criteria. These include the existence of a properly functioning
banki ng systemwith the ability to nobilize an adequate |evel of domestic savi ngs;
a legal systemthat protects private property; the existence of conpany | aws that
allow nultiple ownership as a precondition for share ownership by the public; and
the freedom of foreign investors to own donmestic assets in clearly specified
sectors of the econony.

10. The discussions addressed the challenge of how LDCs could go about
overcomng the difficulty that small size often creates in raising the critica
mass of activity needed in order to establish a stock exchange. A nunber of
countries commented that they are privatizing state conpanies and that this
process would provide additional assets in which private investment would be
possi ble. The idea was also raised that building up a donmestic institutiona
i nvestor base could help provide additional |ocal private demand for marketabl e
securities. One suggestion raised by several participants was that regional stock
exchanges should be established, or LDCs should join in established stock
exchanges. As LDCs represent a diverse group of countries, the issue of how LDCs
can attract greater foreign portfolio equity investnent flows may not have a
single solution applicable to them all, and further discussion is required to
consi der the various possible solutions for different cases.

11. Participants at the Seminar raised the issue of the difference between FDI
and foreign portfolio equity investnent, both in terms of the effect that the two
types of investnment have on the donestic econony and in ternms of the necessary
conditions that need to exist before a country can attract these flows. It was
mentioned that FDI brings technol ogy, managenent skills and access to markets,
none of which is necessarily provided by foreign portfolio equity investnent.
However, the latter allows |ocal conpanies to raise finance which can be used to
acquire technol ogy and the marketing prowess required to access forei gn narkets.
It was noted that, through pressure on the part of portfolio equity investors,
these investnents can play a role in enhancing corporate governance through
i mproved disclosure and accounting standards and by bringing nore discipline to
the local capital market. Such flows also typically |eave the managenment of
assets to donestic managers and | eave roomfor public participation in the capital
of | ocal conpani es.

12. I nvest ment opportunities in a nunber of LDCs and in the three sectors of
tourism infrastructure and agro-industries were presented. Discussion also
focused on the conditions for the creation of investnment funds in LDCs. Some
i nvestors pointed out that there is a lack of information on LDCs. The starting
poi nt would therefore be to find good projects and to identify sponsors who can
nmobi | i ze investors. Gven the small size of LDCs, regional or sectoral funds woul d
be nore appropriate than country funds.

13. It was pointed out that frontier investors, such as the Internationa
Fi nance Corporation and the Commonweal th Devel oprment Corporation, as well as sone
smal |l investnment funds which are nore willing to consider frontier markets, can

play a supportive role in the initial phase in nmobilizing foreign equity
i nvest nent. Co-financing between bilateral or multilateral official financia
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institutions and private investors can also serve as a catalyst for nobilizing
foreign equity investnent in LDCs, particularly in large investnment projects (as
in the case of infrastructure investnment). The devel opnent of an inportant
domestic investor base, especially wth the participation of donestic
institutional investors, will help to provide a strong boost to the devel opnent
of donestic capital nmarkets and | ocal participation in co-financing arrangenents.

14. Finally, participants agreed that LDCs need technical assistance to inprove
their institutional infrastructure in order to enhance their ability to attract
nore foreign equity investnment flows and draw benefits therefrom It was also
enphasi zed that facilitating the flows of informati on on investnment opportunities
to private investors will be instrumental in nobilizing nore foreign investnent
in LDCs. In this respect, participants fromthe private sector expressed interest
in cooperating with international organizations and governnents in pursuing the
process of exchanges of views and information, with a view to encouraging nore
i nvestment flows to LDCs.
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PROGRAMVE OF WORK

1: Prospects for and constraints on foreign investnents in LDCs
I nvest ment potential in LDCs
Pol i cy environnent
Regul at ory framework
Speakers: - Ms. Tran-Nguyen (UNCTAD)
- M. T. Chuppe (Energing Markets Institute)
- M. C Raoelina (AVMSCO
- M. A Lonbard (GEN LEM

Experiences of investors

Speakers: - Dr. M Mbius (Tenpleton)
- M. F. Pictet (Pictet)
- M. V. Thapar (IFQC)
- M. R Glchrist (CDQC)

2: I nvest nent opportunities in LDCs

I nvestnent projects in seven LDCs

Privatizati on schenes

I nvestment opportunities in the three sectors: infrastructure,

i ndustry and tourism

Speakers: -

J.

SSSFSSSES

Abel a (UNI DO)

S. Farooqg (UNI DO Consul tant)

V. Richardson (UNI DO Consul tant)
Devill & (UN DO Consul tant)
Wessely (UNI DO Consul t ant)

Tr an- Nguyen ( UNCTAD)

T. Roepstorff (UN DO

R Seidl da Fonseca (UN DO

of . F. Vellas (UNCTAD Consul tant)

Country presentations on investnment opportunities

- Beni n:

M. K. Agbede

- Madagascar: M. G A Booz
- Mozanbique: M. M Usnan
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Comments by investors
M. F. Pictet (Pictet)
Ms. Anna Rickards (Foreign & Colonial Enmerging Mrkets |nvestment
Trust)
M. J.C |seux (EOSSC)

Topi c 3: Conditions for the creation of investnment funds in LDCs

Policies and neasures (other than neasures concerning macr oeconomi ¢
stabilization and capital and profit repatriation), in particular

- Exit nechani sns

- Regional capital narkets

- Public sector support

- Possible areas for international cooperation
Speakers: - M. P. Boré (Trigone Capital Finance)
P. Séchaud (Sl FI DA)

M
- M. Dhungel (Securities Board, Nepal)
M. M Jordan (DFC, UNCTAD Consul tant)
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Czech Republic
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Annex |V

ATTENDANCE */

States nenbers of UNCTAD were represented at the Sem nar

Myanmar

Nepa

Net her | ands

Nor way

Oman

Paki st an

Par aguay

Phi i ppi nes

Qat ar

Russi an Federati on
Seychel | es

Si ngapor e

South Africa

Spai n

Sudan

Switzerl and

Tur key

Uni ted Kingdom of Great Britain
and Northern Irel and
United Republic of Tanzania
United States of Anerica

Yenen

Zanbi a

The Economi ¢ Conmmi ssion for Africa was represented at the Sem nar

The | nternational

Sem nar.

Trade Centre UNCTAD/ WO was also represented at the

The foll owi ng speci alized agencies and rel ated organi zati on were represented

Sem nar:

I nt er nati onal
I nt er nati onal

Monet ary Fund
Tel ecomruni cati on Uni on
World Trade Organi zation

*/ For list of participants,

see TD/ B/ SEM 2/ | NF. 1.
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4, The follow ng intergovernmental organizations were represented at the
sem nar:

Agency for Cultural and Technical Co-operation
African, Caribbean and Pacific G oup of States

Arab Labour Organi zation

Asi an- African Legal Consultative Conmmittee

Conmon Fund for Commodities

Eur opean Communi ty

Organi sation for Econom c Co-operation and Devel opnent
Organi zation of African Unity

Organi zation of the Islam c Conference

5. The follow ng non-governnmental organizations were represented at the
sem nar:

CGeneral Category

I nt ernational Chanber of Conmerce
Worl d Federation of United Nations Associ ations

Experts

Mre Kaddi Agbede, Directeur, Pronotion des investissenent, Mnistére du Plan, de
la restructuration économque et de la pronotion de |’'enploi, Benin (also
representing Benin)

M Pascal Borel, Directeur, M CROPAL, Suisse

M. Patrice Boré, Executive Manager, TRIGONE Capital Finance S. A, Switzerland
M Godefroy Booz, Secrétaire Général, Mnistére du Commerce, Madagascar (also
representing Madagascar)

Ms. Martine Burgy, Manager, International Managenent Consulting, Switzerl and
M. Terry M Chuppe, President, Emerging Markets Institute, Inc., United States
of Anerica

M. Roland Crim APPCLLO Managenment, Switzerl and

M Jean-Jacques Deville, Bank Anal yst anc Co-ordinator, E B.R Banko, Bel gium
M . Danmber Pd. Dhungel, Chairnman, Securities Board, Nepal (also representing
Nepal )

M. Ralph Glchrist, Investnent Manager, Conmonweal th Devel opnent Corporation,
Uni ted Ki ngdom

M. Christopher Hill, Financial Consultant, Merrill Lynch International
I ncorporated, Swtzerland

M. Robert Hof enk, Conpany Secretary, The Netherlands Devel opment Fi nance Conpany,
Net her | ands

M. Nagi Hosny, Conmercial Director, |1.B.S. Ceneva C e, Switzerland

M. Soifoine Ibrahim |Indian Ocean Business Center, United States

M Anyne H. Isnmmil, Directeur Général adjoint, Aquaculture de |la MAHAJAMBRA,
Madagascar

M. Jean Christophe Iseux, Director, Division of International Affairs, Fondation
ECSSC (Japan), Switzerl and

. Mchael Jordan, Fund Director, DFC Limted, United Ki ngdom

T.F. Kangudi, Directeur du PPDP, Forum francophone des affaires, Canada
Dani el Koppel, Portfolio Manager, Union Bank of Switzerland, Swtzerland
Bernard Lang, Appoll o Managenent, Switzerland

Armand Lonbard, Président, Génération Innovation Lémani que, Suisse

Charles Mate, Ceneral Manager, Lusaka Stock Exchange, Zanbia

s3353%
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M. Fratern M Mboya, Chief Executive Oficer, Capital Markets & Securities
Aut hority, United Republic of Tanzania (also representing United Republic of
Tanzani a)

M. Mark Mbius, Chairman, Tenpleton International, Singapore

M. Luis Oiveira, The Capital G oup Conmpanies, Incorporated, Switzerl and

M. Fabien Pictet, Partner, Pictet et Conpagnie, Switzerl and

M. Christopher Raocelina A, Project Manager, African Managenent Servi ces Conpany,
Net her | ands

Mre Dol |y Rasoanai vo, Chargé d affaires, | MMEUBLE ARO FI ARO, Madagascar

M. Victor A Richardson, Consultant, Econom cs and Fi nance, Austria

Ms. Anna Rickards, Manager, Foreign and Colonial Energing Murkets [|nvestnent
Trust Plc., United Kingdom

M. Philippe Sechaud, Managing Director, SIFIDA Swtzerland

M. Al exis Tchoudnowsky, Coopers & Lybrand, United Ki ngdom

M. Léon S. Tedjosasmito, Director, Capital Mirket and Direct |nvestnent,
Swit zer| and

M. Vikas Thapar, Special Representative for Europe, International Finance
Cor poration, France

M. Missa Usman, Deputy Director, Centre de Pronbcdo de | nvestinentos, Myzanbi que
M Francois Vellas, Professeur, France

M Ignace Yaneogo, Directeur général, Société Burkinabe des cuirs et peaux,
Bur ki na Faso



