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SCHEDULE OF MEETING*

 
 

 
Monday, 3 May - 11:00 a.m. - Address by the Guest of Honor 

   - Address by the President of ADB 

 - 12:00 noon - Adjournment 

 - 4:30 p.m. - Report of the Procedures Committee 

   - Statements by Governors 

 - 6:30 p.m. - Adjournment 

     
Tuesday, 4 May - 9:30 a.m. - Statements by Governors 

 - 11:30 a.m. - Adjournment 

 - 2:30 p.m. - Statements by Governors 

   - Report of the Procedures Committee 
(Continuation) 

   - Remarks by the Chair-Elect 

   - Closing Remarks 

 - 4:30 p.m. - Closure 

 

                                                 
* Seminars and other activities were held throughout the day from 1 May to 4 May. 
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PROVISIONS RELATING TO CONDUCT OF MEETING 

 
Admission 
 
1. Sessions of the Board of Governors of ADB will ordinarily be open to advisers of member 
delegations, accredited observers, guests, media, nongovernment organizations, the Meeting 
secretariat and ADB staff. 
 
2. Meetings of the Procedures Committee shall be open to Governors who are members of 
the Committee and their advisers, and others as may be considered necessary by the Chair of 
the Committee. 
 
Order of Speaking and Records 
 
3. The Chair of the Board of Governors will establish the order of speaking at each session. 
Governors desiring to speak will generally be recognized in the established order of speaking. 
 
4. To give all Governors the opportunity to speak in the limited time available, Governors are 
expected to keep their oral statements short. In cases where a longer statement is considered 
necessary, Governors may provide The Secretary with the full text for the record. 
 
5. Messages or statements by observers may be brought to the attention of the Meeting by 
circulation through the Office of the Secretary. 
 
6. The Secretary will keep a Summary Record of the Proceedings of the Meeting, which will 
be made available to members as soon as possible after the Meeting. 
 
Procedures Committee 
 
7. The Secretary will keep a record of the proceedings of the Procedures Committee. This 
record will be confidential and available only to the Chair and members of the Committee and the 
President of ADB. 
 
8. The Report of the Procedures Committee shall be signed by the Chair of the Committee 
and the Reporting Member. 
 
Public Information 
 
9. The Chair of the Board of Governors and the President of ADB may communicate to the 
media such information concerning the proceedings of the Meeting as they may deem suitable. 
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Opening Session of the 43rd Annual Meeting of the Board of Governors 
of the Asian Development Bank 

Address by 
H.E. Islam Karimov 
President of the Republic of Uzbekistan 
 
3 May 2010 
Tashkent, Uzbekistan 
 
 
Dear President Kuroda, 
Esteemed Governors, 
Distinguished representatives of foreign states and the guests, 
Ladies and Gentlemen, 

First of all, allow me to cordially welcome the participants of the 43rd Annual Meeting of the 
ADB Board of Governors, the representatives of the high–profile international organizations and 
all guests who have arrived in Tashkent. 

It is a great honor for us that the capital of our country is the first among the states of Central 
Asia and Caucasus that was chosen as a venue to hold this important event, and we would like 
to express the sincerest gratitude to the governments of the ADB member-countries that took 
this decision. 

In my speech I would like to briefly touch upon some issues which have an immediate relation to 
the today's agenda. 

The past 2009 became truly the year of serious stress test for the world economy, and 
practically there was not a single country which avoided the negative consequences of the 
global financial and economic crisis. 

And today, despite the assessments of the respected international analysts and experts that the 
most acute and rather hurting phase of the crisis is overcome, nevertheless we are facing very 
complex, quite painful and lasting process of economic recovery. 

While analyzing the problems that emerge in the course of addressing the crisis of the world 
economy, we ought to pay our attention, above all, to unstable and low growth rates, 
outstanding high unemployment, notable deterioration of financial state of the real sector of 
economy and decreasing of the population’s real incomes. 



The large fiscal deficits taking in some countries threatening scales and growth of a public debt 
may lead to a serious tension with regard to paying off these debts and possible defaults. 

The low level and in some cases decline of domestic demand are being observed, and this, in 
its turn, hinders return to stable and sustainable output growth rates. 

We believe that we should agree with the opinion of many leading world experts that the excess 
liquidity and further pumping banking and financial sector with financial resources create 
conditions for an outburst of speculative capital, inflating the so–called bubbles on the stock and 
commodities markets and these factors may well lead to a new collapse on the financial and 
foreign exchange markets with all related consequences in the future. 

It goes without saying that growing emission and increase of money supply bring about a 
potentially dangerous situation of inflation processes. 

We have to speak time and again that many, especially the developed countries, are carried 
away by protectionist measures, which first and foremost trigger significant problems for the 
developing countries and in general for recovery and development of the world economy. 

I am not mistaken, if I say that the most debated topic on the regional and global levels by 
experts and officials is a state regulation of the banking and financial sector, mechanisms and 
instruments to ensure a systemic control over banking capital, as well as the role of the 
international financial institutions in this. 

In the course of discussions on this topic it is of interest some suggestions, in particular, related 
to establishing an international financial institution which could control the operations of financial 
and banking sector on the global scale. There are proposals to entrust this institution the control 
over speculative banking operations on the world market, including the sphere of derivatives 
and other similar securities, which can imbalance the international trade and international 
financial market as a whole. 

In this respect, in our opinion, the reforms proposed by the U.S. President Barack Obama 
arouse a big interest and deserve support in terms of establishing a special agency to control 
the operations of the U.S. financial institutions and limit the risky deals with derivatives at the 
expense of taxpayers. 



It is believed that if the ongoing and long–lasting discussions and debates on this topic result in 
a reasonable solution acceptable to all parties, then, undoubtedly, this will become one of the 
biggest achievements in resolving the crisis. 

Dear participants of the meeting! 

It is obvious that there is no need to prove that the degree and depth of susceptibility of each 
particular country to the impact of the world crisis, above all, depends on the model of reforms 
being implemented, sustainability and reliability of the financial–economic and banking systems 
and to what extent the protective mechanisms put in them are strong. 

In this respect, I would like to briefly touch upon the Uzbek model of development and reforming 
the economy adopted in the early years of our independence in 1992. This model is built on the 
five principles, the essence of which is as follows: 

First – deideologization of the state system and priority of economy over politics. 

Second – in the transition period from a planned and distributive system to the market system 
the state must take on the role of a principal reformer. 

Third – to ensure the rule of law, i.e. the law is equal for everyone. 

Fourth – step–by–step and gradual implementation of reforms. We say: "Don't destroy the old 
house, until you build a new one".  

Fifth – implementation of a strong social policy during the transition period from one system to 
another. 

Today we have all grounds to state that during the past period, in particular, during the period of 
extreme impact of the crisis processes, this model has completely justified itself. 

The sufficient resources and a reliable margin of safety of the financial and banking system 
created during the past period, prudent and balanced economic policy, the measures to protect 
the economy against the influence of a speculative capital, unmanageable turmoil and lack of 
control on the world financial and stock markets, as well as the strict control over the macro—
economic balance of the economy, — have had a profound importance in mitigating the 
destructive impact of the crisis. 



The timely, adequate and targeted nature of the Anti–crisis program for 2009–2012 adopted in 
Uzbekistan have played an enormous role in countering the crisis and neutralizing its negative 
consequences. 

Along with rendering the needed assistance to the banking sector, the support, firstly, of the 
financial stability of the real economy, easing the tax burden and providing this sector, 
especially the export–oriented enterprises with necessary privileges and preferences, as well as 
the measures to reduce costs and raise profitability through modernization, technical and 
technological re–equipment and diversification of production, — stood as the most important 
priorities in implementing the Anti–crisis program. 

The exclusive attention being paid in the country to developing the services sector, small 
businesses and private entrepreneurship played a vital role in tackling the crisis and ensuring 
sustainability of the economy's development. 

The implementation of the large–scale social, infrastructure, transport and communication 
projects, through which we have addressed the tasks of creating new jobs and raising the 
population's incomes were rather important in achieving the objectives of the Anti-crisis 
program. 

I would like to emphasize that the measures taken in the framework of the Anti-crisis program 
pursue the prospective targets that go far beyond simply countering the crisis and neutralizing 
its consequences. 

We do realize that those countries which have by now already started laying the foundations 
and launching the long–term innovative projects aimed at deep structural changes and 
diversification of production will definitely benefit in the post–crisis period. 

In 2009 Uzbekistan adopted the Program on implementing the most important projects of 
modernization, technical and technological re–equipment for 2009–2014. It envisages more 
than 300 priority investment projects worth in total over 42,5 billion dollars to renew the leading 
core branches of the economy, implement extensive transport and communication projects, 
create new modern production facilities and introduce resource-saving technologies. 

Certainly, we well understand that it will be quite difficult to reach the set objectives without 
attracting foreign investments and providing them with necessary conditions and preferences.  



Along with this, in financing the investment programs we attach an enormous significance to 
mobilizing the domestic resources. In 2009, in the total volume of capital investments channeled 
to the economy of Uzbekistan the share of domestic sources made up 68 percent and in 2010 
this indicator will make up not less than 70 percent. 

In implementing the long–term and large–scale projects we accord a big importance to further 
consolidating the potential and capacities of the Fund for Reconstruction and Development of 
the Republic of Uzbekistan set up in 2007. The capital of the Fund now makes up about 5 billion 
dollars. The main purpose of the Fund is to finance primarily the infrastructure projects and 
participate together with foreign partners in implementing the prospective projects to modernize 
and reconstruct the facilities in the core branches of economy. 

For example, in 2009 the assets of the Fund were channeled to launch the construction of the 
state–of–the–art combined–cycle plant worth 470 million dollars at the Heat and Power Plant in 
the city of Navoi where we are now establishing the Free Industrial and Economic Zone and the 
international multimodal logistics center on the basis of the Navoi Airport. 

I would like to say a few words about the enormous importance that we attach in Uzbekistan to 
the reform of the education system and training the qualified personnel. 

Back in 1997 we started to implement the State program that envisaged full denial of the old 
system and transition to a 12–year free education, the integral parts of which are the 9–year 
general secondary school and 3-year professional-technical colleges and lyceums. 

For over the last years more than 1 million 500 thousand young people have already obtained 
the secondary–technical and humanitarian education at more than 1,5 thousand newly built 
colleges and lyceums. The graduates have 2–3 majors and speak a foreign language, as a rule, 
English. 

If we take into account the aforesaid and consider that for over the last years the education 
expenditures exceed 37 percent and along with healthcare expenditures make up more than 50 
percent of the country's State budget, then it becomes clear what an enormous potential of 
qualified cadres and human capital Uzbekistan possesses. 

Summarizing the aforementioned, I would like to note with satisfaction that the implementation 
of the development strategy and the Anti–crisis program have allowed Uzbekistan among a few 
countries in the world to ensure in 2009 8,1 percent GDP growth rate and the growth of 



industrial output by 9 percent. The growth of investments in the economy exceeded 26 percent 
and direct foreign investments grew 1,8 times. 

In 2009 we created more than 940 thousand jobs. 

The export of goods grew by 2,4 percent having ensured the considerable foreign trade surplus 
and stable growth of official reserves. 

We have secured sustainable surplus of the state budget and by January 1, 2010 the external 
debt did not exceed 10 percent.  

According to the projections of leading rating agencies and international institutions, the 
economic growth of the Republic of Uzbekistan in 2010 is expected at 8,5 percent. 

Dear friends! 
Esteemed guests!  

Uzbekistan highly values the growing cooperation with the Asian Development Bank and 
considers it as the most important strategic partner which for over the last years has become for 
us a leading international financial institution both by the size of credit portfolio and in the 
framework of regional cooperation in Central Asia. 

Since 1996 we have completed 11 projects worth over 520 million dollars out of allocated 1 
billion 200 million dollars of credit resources. We are continuing to implement other 15 projects 
worth over 650 million dollars. 

We note with a great appreciation that nowadays our cooperation is considerably expanding 
and reaching a new level. During the ADB Annual meeting in Tashkent we have signed 
additional four loan agreements worth in total more than 1 billion 150 million dollars, i.e. the 
ADB in fact has doubled its credit portfolio in our country. 

Today we are fully convinced that such significant components of our cooperation as reliability 
and commitment to partnership, and certainly, a purposeful utilization by Uzbekistan of the 
provided funds shall be ensured furthermore. 

Now, allow me briefly touch upon our vision of the priorities of our cooperation with the Asian 
Development Bank. 



First, we believe that the ADB could become for us a key partner in implementing the programs 
of structural reforms and diversification of the economy that are extremely important for 
Uzbekistan. They are aimed at the deep processing of rich natural resources, mineral, 
hydrocarbon and agricultural raw materials to change the quality and increase the share of the 
high–technological and competitive goods in the export structure. 

We mean implementation of the projects of modernization, technical and technological re–
equipment of the leading branches of Uzbekistan’s economy, including mining, oil and gas, 
chemical and textile industries. 

The most important priorities of our modernization strategy include development of modern 
transport communications system, implementation of such projects as construction of the Uzbek 
national highway, establishment of the inter—modal logistics center at the Navoi Airport, 
extensive renewal of the rolling—stock and extension of the railway network. 

We highly appreciate the fact that during the ADB Annual Meeting we have signed the 
agreement on allocating the loan worth 600 million dollars for the purposes of construction and 
modernization of the Uzbek national highway. 

Second, this is a support and further development of the private businesses and non-state 
sector of the economy.  

If in 1991 the non–state sector made up just less than 3 percent of our economy, then today its 
share in the GDP is over 80 percent, and in the certain leading branches of economy, i.e. 
agriculture, construction, telecommunications, retail and services, the private form of ownership 
equals to about 100 percent. 

Along with this, we see a large prospect in further expanding and enhancing the positions of the 
private sector of economy, in particular, in such sectors as electric energy, chemical, light, food, 
electro–technical and machine–building industry, in the banking and financial services, and 
other leading branches of the economy. 

Third, to develop cooperation to further reform and strengthen material resources of agriculture 
and related branches. 



One should not forget that in the Republic of Uzbekistan more than 95 percent of agricultural 
products are cultivated on irrigated lands, therefore introduction of the latest water–saving 
technologies is vitally significant given growing shortage of water resources in the region. 

In such conditions we will have to accomplish the large–scale works to radically improve and 
reclaim irrigated lands that suffer from massive salinization and here we see a prospective 
direction of cooperation with the ADB. 

Fourth, to support social sector development, strengthen the modern basis of the education and 
healthcare systems. 

The support of the country's potential of secondary, professional–technical and higher 
education, the sphere of healthcare, motherhood and childhood, providing them with cutting–
edge equipment, computer and information–communications technology, implementation of the 
advanced methods of diagnostics and treatment in healthcare, — all these aspects stand as 
very important directions of cooperation, where we feel a huge need. 

Fifth, we appreciate that the ADB takes an active part in developing financial and banking 
system of Uzbekistan, including projects of improvement of public finances, allocation of credit 
lines for commercial banks and non–banking credit institutions, and participating in the capital of 
the rapidly developing private Uzbek banks. 

We are convinced that in this sphere of cooperation we have good prospects, too. 

Uzbekistan fully supports the ADB projects aimed at the economic rehabilitation of Afghanistan. 
For instance, the construction of the power line Surkhan–Naibabad–Kabul allowed in 2009 to 
increase the volume of electric power supplies from Uzbekistan for 6 times and ensure the 
round–the–clock supply of electricity to Kabul. In 2010 the volume of electricity supplies will 
additionally increase twofold, including the supplies to other regions of Afghanistan. 

We have supported the ADB in implementation of the project on construction of the railway 
Khairaton–Mazari–Sharif, and consider it necessary yet to further develop the railway 
infrastructure in Afghanistan. This will permit to implement the project of construction of the 
Trans–Afghan corridor and open the shortest route for a railway transit of cargoes from Central 
Asia to the nearest ports of the Indian Ocean and will promote economic development of 
Afghanistan. 



Dear participants and guests of the Annual Meeting! 

During the uneasy period of the global financial and economic crisis the Asian Development 
Bank, its Board of Governors and the ADB President Mr. Kuroda demonstrated effective and 
well–coordinated work, which provided a timely reaction to challenges caused by the crisis, 
were able to elaborate and introduce the new instruments and non–trivial approaches to 
mitigate the consequences of the crisis. 

Nowadays, the countries of Asia — the most dynamically developing region of the world, which 
managed better than others the destructive impact of the crisis, are facing the new challenges 
both in the sphere of economic development, ensuring balanced economic growth and in the 
matters related to regional stability and security. The solution of these issues requires concerted 
and well–coordinated work of international organizations, financial institutions and governments.  

Allow me once again to express support to the Asian Development Bank and its President 
Haruhiko Kuroda in accomplishing their tasks and wish the participants of the Annual Meeting a 
successful and fruitful work. 

Thank you. 

 



Meeting the Challenge: Asia's Postcrisis Agenda 

Address by 
Haruhiko Kuroda 
President 
Asian Development Bank 
 
At the 43rd Annual Meeting of the Board of Governors 
 
3 May 2010 
Tashkent, Uzbekistan 
 
 
I.  Introduction 
Excellencies, distinguished guests, ladies and gentlemen: 

It is my great pleasure to welcome you to the 43rd Annual Meeting of the Asian Development 
Bank. On behalf of all of us, I thank His Excellency, President Islam Karimov, for sharing his 
insights with us this morning. I would like to extend our deepest appreciation to the Government 
of Uzbekistan for hosting our meeting this year, and to the people of Uzbekistan for their warm 
and gracious hospitality. I am also pleased to welcome our many development partners, private 
sector participants, civil society, NGOs, and the media. I thank all of you for joining us today. 

We are honored to be here in historical Tashkent–a critical link along what was once known as 
the Silk Route. This is the first Annual Meeting ADB has held in Central Asia, and we look 
forward to an enriching experience. 

II.  Emerging from the Global Crisis 

One year ago, we met in crisis. Today, we meet in hope. As the world begins to emerge from 
recession, it is clear that Asia is leading the global recovery. Once again, our region has 
demonstrated its strength and resilience. Asia's recovery is taking a firm hold, with developing 
Asia and the Pacific poised to attain 7.5% growth in 2010 and 7.3% in 2011. 

In 2009, ADB provided substantial support for our developing member countries. Increased 
resources from the fifth general capital increase and the ninth replenishment of the Asian 
Development Fund allowed us to expand our operations to a record high of $16 billion. This 
included $2.5 billion through the Countercyclical Support Facility, created to meet urgent needs 
stemming from the global crisis. Our significantly expanded Trade Finance Facilitation Program 
supported $2 billion in trade, bolstering small– and medium–sized enterprises, and protecting 
jobs and industries in the most challenging markets. These measures helped sustain critical 
infrastructure development, protect social spending, and stimulate investment during the worst 
of the crisis. 

Despite a robust recovery, challenges remain, with some of the region's smaller and poorer 
economies still struggling. Inflationary pressures must be monitored, and governments must 
carefully time the unwinding of stimulus measures while returning to more disciplined 
macroeconomic policies. And with uncertainty still present in industrial countries, nothing can be 
taken for granted.  

http://www.adb.org/AnnualMeeting/2010/default.html�
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Still, there is much hope. And hope, coupled with action, can secure the brighter future to which 
we all aspire. ADB's new study, Rebalancing for Sustainable Growth, suggests that Asia should 
begin to focus on regional demand as a major source of growth. Asia should see itself as not 
only a producer and exporter of its goods and services, but also a consumer. Asia should tap its 
own large pool of savings for investments within the region, and pursue more socially and 
environmentally balanced growth. In doing so, Asia can further improve the welfare of its 
people, increase the resilience of its economy, and contribute to global realignment. 

III.  Looking Ahead 

Asia and the Pacific is a region of great promise. With its diversity, natural resources, resilience, 
and resourceful people, I am confident that a more inclusive, environmentally sustainable, and 
well–integrated Asia and the Pacific will be achieved. 

Reducing Poverty through Inclusive Growth 

Over the past several decades, Asia has made stellar progress in achieving economic growth 
and reducing poverty. But our vision of a poverty–free Asia will not be fulfilled until our people 
no longer go hungry; until expectant mothers receive the care they need; until all Asian children 
have the opportunity to complete their schooling and achieve their dreams. It will not be fulfilled 
until, in place of the two faces of Asia–one shining and the other not–we see one Asia, with 
hope and opportunity for all. 

The global financial crisis has set the region back. We estimate that more than 70 million people 
in Asia and the Pacific would have escaped $2-a-day poverty in 2009 had the region's 
economies continued to grow as they did prior to the crisis. It is imperative to increase our 
investments in human well-being–in health, education, and skills training; social safety nets; and 
infrastructure that provides access to essential services. Despite the global slowdown, most 
developing Asian countries managed to maintain, and in some cases expand, critical 
development expenditures in these areas. ADB's robust budget support played a significant role 
in supporting that effort. But we all must do more. 

Promoting inclusive growth is a critical element of ADB's Strategy 2020. We have prioritized 
investments that provide greater opportunities for the poor and disadvantaged. Infrastructure 
investments, for example, have time and again built a path out of poverty. A recent independent 
evaluation of ADB rural roads projects showed that improved road connectivity boosted trade 
among villages and significantly helped residents increase their incomes, access health 
services, and commute to work and school. 

Across the region, ADB–supported projects are benefiting millions of people in poor and remote 
communities. In Pakistan, rural water supply and sanitation assistance has significantly 
improved families' access to water and reduced drudgery among the poorest. Girls and women, 
in particular, have benefited through time freed up to attend school or engage in economic 
activity. In Bangladesh, an innovative public-private partnership for primary health care has 
contributed to a substantial reduction in maternal deaths. In Indonesia, an ADB basic education 
project has improved access and quality in three poor, remote provinces by emphasizing the 
involvement of communities in school management, an approach now replicated in other parts 
of the country. And I am pleased to announce that this week we signed loan agreements with 
Uzbekistan for projects in power, roads, water, and microfinance. 



Efforts such as these are essential for inclusive growth, and we all must do more. It will be a 
serious indictment of Asia's progress if we fail to address the gaps between the promise of a 
poverty-free Asia and Pacific region and today's reality. 

Building a Green and Sustainable Asia and the Pacific 

Our hope for a brighter future must be coupled with action for a greener future. We must make 
every effort to limit further damage to the environment from rapid development. ADB has 
significantly assisted in funding environmental sustainability projects–raising our investment in 
2009 by nearly 50% over the previous year. Projects for biodiversity conservation in the Qinling 
Mountains of the People's Republic of China (PRC), wastewater management in Sri Lanka, and 
sustainable urban transport in cities across the region are among the many designed to restrict 
or reverse the region's environmental footprint. 

Climate change is perhaps the most important environmental and developmental challenge of 
this century. Climate change will have adverse effects on livelihoods, water, food, and fuel, 
particularly for the poor. It shakes the very foundation of our development and poverty reduction 
efforts. 

The Copenhagen Accord is an important building block with new dimensions, such as voluntary 
mitigation commitments by major countries including the PRC and India. Energy efficiency 
measures adopted here in Uzbekistan; renewable energy laws in Armenia and the Philippines; 
and commitments to reduce deforestation by Indonesia, among others, will also contribute to 
climate change mitigation. However, here too, we all need to do more—not tomorrow, not soon, 
but now. 

ADB is committed to scaling up financial assistance for low-carbon investments and measures 
to enhance climate resilience. Our financing for clean energy has grown to more than $1 billion 
a year, and we plan to double that to more than $2 billion per year by 2013. With various donor 
funds, such as the Climate Investment Funds, we will help mobilize more resources from both 
the public and private sectors for climate change mitigation and adaptation strategies. 

ADB is also committed to developing knowledge and fostering partnerships. We are presently 
conducting a number of subregional climate change economic impact analyses, and together 
with other development partners we are analyzing the projected impacts of climate change on 
several large Asian coastal cities. 

In this context, I am pleased to announce the launch of ADB's Asia Solar Energy Initiative to 
catalyze sustainable solar energy expansion in our developing member countries. This will 
serve as a major platform for sharing information on solar technologies, projects, products, and 
issues; and facilitate the transfer of financial resources to developing countries to reduce 
technology costs. As part of this initiative, ADB has provided initial grant funding to establish the 
Asia Solar Energy Forum, which will serve as a knowledge platform. We also recently approved 
private sector assistance for Thailand's first utility-scale solar power generating facility. This is 
part of an overall program to promote clean energy in the region. We invite participation and 
financing from all members for this initiative as part of their commitment to the Copenhagen 
Accord. 

The world has a high stake in Asia. With the most populous and dynamic economies in the 
world, this region is key to stabilizing the global climate, while driving global growth. Asian 



leadership is critical and ADB stands ready to assist. I urge all of us to use every means at our 
disposal to create a greener, more sustainable future. 

Deepening Integration 

In all of this, it is my hope and my dream that countries across Asia and the Pacific will 
increasingly work together to achieve their shared potential and aspirations. As a well-known 
Uzbek proverb tells us, "One stick is easily broken, but many bunched together cannot be bent." 
Building on the successes of the past, countries in the region should not only reach high, but 
reach higher–together–to fulfill shared dreams. 

We have all around us clear evidence of successful integration. The Central Asian Regional 
Economic Cooperation program (CAREC) is building connectivity and cohesion among Central 
Asian countries, and improving their economic prospects. It is recreating the spirit of the Silk 
Route by connecting such far–flung cities as Aktobe and Samarkand, Urumqi and Herat, by 
road and rail. The growing demand for improved connections between east and west gives 
Central Asia an unprecedented opportunity to achieve higher levels of economic growth and 
reduce poverty, while emerging as a vibrant center for trade and commerce. 

Elsewhere in the region, the Association of Southeast Asian Nations, the Greater Mekong 
Subregion, the South Asian Association for Regional Cooperation, and other groups are joining 
forces on infrastructure connectivity, trade, finance and investment, and regional public goods. 
ADB is firmly committed to supporting these efforts through finance, knowledge sharing, and 
capacity building. And we are working on new initiatives to leverage additional resources for 
these important activities. For example, the new Credit Guarantee and Investment Facility will 
provide credit guarantees for corporate bonds in the ASEAN+3 domestic and regional markets. 
This will help channel regional savings for regional investment and pave the way for regional 
financial market integration. Recognizing that regional infrastructure needs to keep pace with 
growth, we are also working with UN-ESCAP to further study, assess, and enhance the regional 
transport network through the Asian Highway and Trans-Asian Railway for a more seamless 
Asia and the Pacific. 

I believe it is time to work toward a truly integrated and globally connected Asia and Pacific 
region. Subregional integration has proven its value; we truly can achieve together that which 
cannot be achieved alone. I believe Asia is ready to take the next step: to weave the strands of 
subregional efforts into a garland encompassing the entire region. ADB has just released a 
groundbreaking study, Institutions for Regionalism, providing ideas to take regional cooperation 
to a new level. This is a challenge for which Asia is ready; a challenge that, if accepted, will 
exemplify Asian leadership in the shifting international landscape. In this way, Asia can 
cooperate to prosper, and prosper to contribute to a more inclusive and brighter future for all. 

IV.  ADB: Continuing the Transformation 

Ladies and gentlemen: When I first stood before you in Istanbul 5 years ago, I pledged to make 
ADB a more relevant, responsive, and results-focused development partner. The adoption of 
Strategy 2020, the ADB results framework, and the generous replenishment of the Asian 
Development Fund, all in 2008; the tripling of our capital in 2009; and the introduction of Our 
People Strategy in 2010 have set a firm foundation to achieve this transformation. I thank all our 
shareholders, who have been so supportive over the last 5 years. More needs to be done, and 
we look forward to your continuing support. 
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Strategy 2020 provides a clear vision and mandate to guide us in our mission. We are pursuing 
vigorously the three strategic agendas of inclusive growth, environmentally sustainable growth, 
and regional integration. Our operations today are more closely aligned with ADB's five core 
areas of infrastructure, finance, education, environment, and regional cooperation. We have 
strengthened our environmental and social safeguards, and our country strategies and projects 
are more focused on results. We are fully committed to measuring, monitoring, and reporting 
our development effectiveness. 

We are strongly promoting public-private partnerships and leveraging more private sector 
resources for development. Last year, we partnered with the Islamic Development Bank to 
establish the Islamic Infrastructure Fund. The fund will draw on private equity funds for 
investment in infrastructure projects across those member countries common to both 
institutions. 

Our People Strategy is key to implementing Strategy 2020. It frames our efforts to attract and 
retain highly motivated individuals and create an environment that enables them to give their 
best to the region's development. Our People Strategy provides us the basis to put forward our 
greatest-ever shared effort to help meet the region's development challenges.  

In addition, we have streamlined our business processes, upgraded risk management, and 
strengthened our anticorruption and integrity function. We are commencing this year a review of 
our Accountability Mechanism as well as our Public Communications Policy. Our resident 
missions are better resourced and more responsive to clients. And we have further 
strengthened our role as a knowledge institution by enhancing communities of practice in key 
areas. I am very excited by the changes we have undertaken, and am confident that they will 
help us better support developing Asia in achieving its aspirations. 

V.  Concluding Remarks 

Ladies and gentlemen: Asia has come far. Our parents saw the promise in Asia's future. They 
dreamed of an Asia where their children could grow up healthy, educated, and prosperous. 
They dreamed it, and they did their part. And now, it is our turn to do our part—to fully deliver on 
Asia's promise. It is time to ask ourselves: What will be our legacy to the next generation and 
beyond?  

I recently had the privilege of visiting two ADB projects here in Uzbekistan, which are providing 
textbooks and technology to improve the quality of basic education for the country's children. As 
I looked into the faces of those children, I saw a future made a little brighter by the work that all 
of us do, every day. Many challenges remain. But I hope that one day we will see that light in 
the faces of children everywhere in our region. When that day comes, we will know that today—
when their future was in our hands—we had the courage to act to put their dreams within reach. 

Thank you. 
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AFGHANISTAN 
Dr. Omar Zakhilwal, Governor 
 
 
It is a great honor and privilege to address this distinguished gathering of the 43rd Annual 
Meeting of the Board of Governor of the Asian Development Bank. I would like to take this 
opportunity to express my greetings, gratitude and appreciation on behalf of the government 
and people of the Islamic Republic of Afghanistan and on my own behalf to the Government of 
Uzbekistan for hosting us in this historical and beautiful city of Tashkent and for the warm 
hospitality. I am also grateful to ADB for organizing this important event and to all the member 
countries for their continued support, helping the progress of ADB’s development agenda.  
 
Excellencies, ladies and gentlemen, 
 
During the last 8 years my country has taken remarkable strides for the successful 
transformation of Afghanistan into a secure, economically viable state that can meet the 
aspirations of the Afghan people to live at peace with itself and its neighbors and contribute to 
regional stability.  
 
We have made visible progress in rebuilding our country. A major national ring road and other 
important highways are almost completed; some $7 billion worth of private investment has been 
attracted; 50,000 community-led development projects in 22,000 rural villages have been 
delivered; Afghanistan is now connected to the rest of the world by mobile and fiber optic 
networks; energy availability is increasing.  Our first railway project from our port city of Hairatan 
to Mazari Sharif, funded by the ADB and constructed by a reputable Uzbek company, will be 
completed by the end of this year.  
 
Macroeconomic stability has been maintained, based upon disciplined fiscal and monetary 
policies. Afghanistan’s economy continued to perform well in the face of global financial and 
economic crisis and other challenges.  
 
Only a couple of month ago, the boards of the World Bank and the IMF approved the HIPC 
completion point for Afghanistan, removing our historic debt burden, thereby supporting 
sustainable economic reform. These are just same of the many success stories we have had 
together over the past 8 years.  
   
In all these developments, the Asian Development Bank has been instrumental. Not only in 
terms of the projects and programs it finances but also for being one of the best donor. It in 
practice is helping Afghanistan to help itself. ADB’s level of engagement with our government, 
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and the predictability of its aid flows continue to set standards to which we hope other donors 
can aspire.  
 
Afghanistan has benefited from ADB’s investment in projects that have produced tangible 
results for the public. ADB’s focus on infrastructure, roads, railway, irrigation, power and 
agriculture remains fully consistent with our development priorities, which helps us address the 
needs of the Afghan population. We are also supportive of ADB’s support for developing cross-
border infrastructure for enhanced regional economic integration.  
 
At the London Conference on Afghanistan, on behalf of the Government and people of 
Afghanistan, I put forward an ambitious agenda which I believe will drive the necessary reform 
of our government institutions.  
 
Particular focus of this agenda is growing our national revenues. It is only by reducing our 
dependence on donors that we will assume greater responsibility for our future. We will invest in 
trade, transit and customs infrastructure to increase trade and reduce the illegal flow of goods 
across our borders. We will strengthen our public institutions and complete reforms to key 
government services to dramatically reduce corruption, increase revenue and make government 
work for all. We will spare no efforts to regain the confidence of our people. 
 
In order to transform Afghanistan from an aid dependant nation to a more self-reliant member of 
the international community, the delivery of programs alone is not enough. Aid must build the 
capacity of Afghanistan. 
 
One of the greatest achievements of The London Conference was the willingness of donors to 
increase aid spent through the Afghan budget to 50% within two years. We now must make 
sure this is delivered. 
 
To ensure that we are able to use these funds wisely, we are undertaking reforms of our public 
financial management systems. We are investing to build capacity in budgeting, streamlining 
our allotment processes, improving our ability to effectively manage procurement, and putting in 
place tools to ensure the transparent flow of funds to all levels of Government. This effort will be 
realized by improvements in our ability to execute the budget, the critical step in delivering our 
plans to the nation. 
 
The ADB role in our development cannot be understated. As our partner it works within our 
institutions to strengthen capacity and enables us to bring economic and social development to 
our people. It delivers all it assistance to Afghanistan through the national development budget. 
This ensures the Government has a key role in determining where resources are targeted, 
consistent with our priorities and allows us to build sustainability into each program.   
 
As we build the capacity of the Afghan people to work within a modern economy we must also 
invest to build the infrastructure on which it depends. It is here that assistance from ADB is 
essential. While the international community has done much for Afghanistan, there has been a 
reluctance to fund national infrastructure. Infrastructure projects require large scale, long-term 
investment which can often be complex and challenging. The ability to access ADB funds allows 
Afghanistan to undertake critical projects that it needs to re-enter the global economy. 
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Ladies and gentlemen,  
 
In closing, I would like to take this opportunity, to thank President Kuroda and the ADB team 
working on Afghanistan, and to express our gratitude for the continued strong relationship.  
 
Thank you.  
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ARMENIA 
Mushegh Tumasyan, Alternate Governor  
 
 
It is a great pleasure for me to participate in the 43rd Annual Meeting of the Board of Governors 
of the Asian Development Bank (ADB) and to represent the Government of Armenia.  First of 
all, I would like to thank the organizers of this event and express my greatest respect and 
admiration to the Uzbek people for their warm hospitality. 
 
Last year the world was still experiencing the consequences of the financial crises stated since 
2008. Armenian economy significantly suffered from the crises as well. The double-digit growth 
rates achieved before the crises were suspended by a deep recession in 2009. Nevertheless, 
since the beginning of 2010 our expectations have improved and we are already witnessing 
signs of a recovery.  
 
Despite the registered downturn, without suspending any social and pro-poor policies the anti-
crisis policies of the Government of Armenia have ensured the sustainability of the financial 
system, kept the inflation at a low and manageable rate and have strengthened the grounds for 
a post-crisis growth. The Armenian Government highly appreciates the efforts and the role of 
the ADB in this regard. It therefore expresses its gratitude to the bank’s management and the 
whole team for the prompt and quick response and assistance provided to Armenia. 
 
Events like this are good opportunities to review the world development trends in the post-crisis 
period. Numerous efforts and projects aimed at poverty reduction and increase of welfare are 
implemented all over the world. These efforts however have not always generated the results 
they were aimed at. Vulnerability and inequality issues in different countries and regions still 
remain major development challenges. In this regard, both national governments and 
international development institutions should reassess and revise their policies and approaches 
with respect to the gained experiences and lessons learned.  
 
Enhanced knowledge, technological progress and development of trade are obviously important 
preconditions of post-crisis development. Currently, the expansion of a fair, reciprocal and 
efficient partnership in both regional and global level is ever more important. In this stage, 
positive changes also very much depend on the enhanced efficiency of international 
development assistance and investments. Today, in the framework of our various international 
partnerships, we still are facing issues concerning project efficiency and ownership. 
 
We have realized, that policies aimed at poverty reduction and growth should not be separated 
from the overall development context, addressing certain small-scale projects, but should have 
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large and regional importance with balanced expression of interests from all countries and 
nations. 
 
The Government of Armenia has initiated a difficult process of development reforms, which is 
also constrained by the lack of good regional cooperation. 
 
We imagine Armenia in the future to be a country fully integrated into the world community. A 
country with a highly productive and knowledge based economy. Currently, government policies 
are directed towards diversification of the economy, modernization of trade related 
infrastructures and the design and development of high quality modern infrastructural projects. 
In this processes we surely rely on ADB as one of our main and significant strategic partners.  
 
In line with this, we express our gratefulness to the Asian Development Bank for its assistance 
in the North-South Transport Corridor Investment Program which is considered to be an 
excellent example of a regional project, providing Armenia the opportunity to have a modern 
high quality road infrastructure, connecting the country with its neighbors and ensuring its 
access to the sea. 
 
As a result of our further successful cooperation with the ADB and its member countries we 
expect additional investments in regional trade and infrastructural development. We highly 
appreciate further assistance, knowledge transfer and capacity development projects in the area 
of trade and tax policy reforms initiated by our government. 
 
In conclusion, I would again like to thank the ADB President, Mr. Kuroda, and his management 
team and also again stress our commitment to partnership. We are willing to direct our efforts to 
create a more prosperous, dynamic, and integrated region without poverty. We believe that the 
ADB serves as a gateway for new opportunities and  is a reliable long-term partner for its 
members. 
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AUSTRALIA  
Nicholas Sherry, Head of Delegation 
 
 
Mr Chairman, Governors, Mr President, ladies and gentlemen. 
 
On behalf of the Government of Australia, I would like to thank the Government of Uzbekistan 
for hosting this, the 43rd Annual Meeting of the Asian Development Bank. 
 
When we last met in Indonesia, the world was in the midst of the biggest global recession since 
the great depression.  At that time, the ADB had predicted economic growth to fall by 
3 percentage points relative to 2008 levels to 3.4 per cent.  Extreme poverty in the Asia-Pacific 
region was expected to increase by around 60 million relative to growth remaining at 2007 
levels. 
 
Final economic growth for the region in 2009 was 5.2 per cent and the ADB now predicts growth 
for the Asia-Pacific region in 2010 to be around 7.5 per cent.  However, growth rates vary 
significantly across the Asia-Pacific region – with economic growth in Central Asia and the 
Pacific in particular remaining low.  Increasing economic growth in these regions is essential to 
lift people out of poverty. 
 
President Kuroda, let me thank you and all the staff of the ADB for the Bank’s efforts in assisting 
the Asia-Pacific region in response to the global crisis.  The additional US$9 billion to be 
provided by the ADB in response to the crisis response over the 2008-2010 period has been 
important in helping our region during these challenging times.  Initiatives including the 
establishment of the US$3 billion counter-cyclical support facility were important in supporting 
developing member countries during this troubling time. 
 
Risks still remain however – including a slower global recovery, with the outlook for the 
industrialized economies still somewhat uncertain.  Other potentially unsettling issues include a 
sharp increase in international commodity prices, deteriorating fiscal positions, and the 
persistence of global imbalances.  Rising food prices, which disproportionately impact the poor, 
also pose a risk to the region. 
 
Government policy makers need to face the challenge of sustaining growth in this still uncertain 
environment through adhering to sound and responsible fiscal and monetary policies.  These 
served the region well when the crisis broke.  Governments need to adapt them appropriately as 
recovery takes hold and the crisis recedes.  Notwithstanding this, there is also plenty of scope 
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for longer-term improvements to the Asia-Pacific’s monetary, exchange rate, and fiscal policy 
frameworks. 
 
The G20 was instrumental in responding to the crisis and helping avert a sustained global 
recession.  The G20 continues to play an important role in our region through its work on the 
Framework for Strong, Sustainable and Balanced Growth and through its work on financial 
safety nets.  Australia encourages the ADB to continue to work closely with the G20 and with 
regional member governments to consider how longer term adjustments to economic policy 
settings can be made to lift global growth and not just simply shift it. 
 
The ADB also has a key role in supporting strong financial systems in the region, through its 
work in helping develop local bond markets, supporting and providing trade and credit 
guarantees, and through technical assistance to enhance regulatory supervision.  With the EAS 
Finance Ministers meeting held in the margins of this meeting, we encourage the ADB to take 
this opportunity to work closely with the EAS in capacity building in financial cooperation 
activities in the region.   
 
More generally, the ADB should continue to work closely with other regional bodies such as 
ASEAN, APEC and the EAS in order to achieve maximum effectiveness from their programs 
and projects.  The Bank is a catalyst for regional cooperation and integration, linking national 
and regional priorities, and we commend the particular work of the Bank in supporting sub-
regional programs aimed at enhancing economic integration and growth.   
 
Last year the ADB Board of Governors, supported by the G20, voted to increase the Bank’s 
capital by 200 per cent, bringing the total worth of the Bank to around US$165 billion.  Australia 
was an early supporter of the 200 per cent general capital increase and on 8 January this year 
was proud to be the first non-borrowing country to formally subscribe to the GCI.  We now 
encourage the Bank to effectively implement the changes required to enable the sustained 
increase in lending over the medium to long term. 
 
In this regard I would like to refer to the results of the 2009 ADB Stakeholder Perception Survey, 
and to commend the Bank at undertaking this process of external review.  It is positive to note 
that stakeholders see the ADB as a trusted and reliable organisation with excellent knowledge 
of the region.  Feedback is also positive on ADB staff’s technical skills and understanding of 
relevant countries.  The survey however identifies areas where more needs to be done.  Many 
stakeholders viewed the Bank as being bureaucratic, slow and needing to improve project 
management capabilities.  More also needs to be done to address issues of gender equality and 
governance in the Asia-Pacific region.  Australia encourages the ADB to continue its work of 
improving in these areas of concern. 
 
Australia supported the Bank when it released its long-term strategic framework, Strategy 2020, 
in 2008.  With the increased resources, we encourage the ADB to prioritise its operations 
towards the three distinctive agendas identified in Strategy 2020 of: inclusive economic growth, 
environmentally sustainable growth, and regional integration.   
 
As we head towards the mid-term review of the ninth replenishment of the Asian Development 
Fund later this year, it is important that the Bank and its members begin to focus on the key 
objectives for the tenth replenishment due in 2012.  Australia has been a strong supporter of the 
Asian Development Fund over time: we intend on continuing this support.  With two-thirds of the 
world’s poor living in the Asia-Pacific Region, much work remains to be done.   Australia 
particularly encourages the ADB to ensure a strong focus in the next ADF replenishment on 
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small and fragile states within our region, which often experience low economic growth and face 
particular risks of rising levels of poverty. 
 
Thank you.   
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AUSTRIA 
Günther Schönleitner,  Alternate Governor 
 
 
Mr. Chairman, Mr. President,  
Distinguished Governors, 
Ladies and Gentlemen, 
 
I feel very honored to address this Annual Meeting of the Asian Development Bank on behalf of 
Austria. Let me join previous speakers by thanking the Government of Uzbekistan for the 
excellent organization of this meeting as well as the Uzbek people for the warm welcome in their 
country. 
 
Post-crisis economic recovery and regional cooperation  
 
After two very difficult years for the global economy, it seems as if Asian countries have left the 
worst behind them. There is reason to be optimistic. According to the Asian Development 
Outlook 2010, Asia’s recovery has taken firm hold and growth perspectives for most of the 
region are promising. These are good news.  
 
However, in order to achieve long-term economic stability, sustained growth and poverty 
reduction, several risks, as for instance, global imbalances, inflation pressure, bubbles, volatile 
capital flows or rising food and commodity prices still need to be addressed. Also, a positive 
general outlook hides visible differences between countries and regions. While rather high 
growth rates largely due to individual, particularly well performing larger economies can already 
be observed in South and East Asia, other regions have much lower projected performances. 
ADF-only countries are still lagging behind. 
 
As often, opportunities arise from crisis, too. This situation is an opportunity for the ADB to 
establish itself even more as a major player to facilitate regional cooperation and integration and 
proactively support and stimulate spillovers from advanced to less advanced economies in the 
region. With a maximum of the Bank’s regional members benefiting from economic growth, 
development gaps between them can be narrowed with the region as a whole benefiting. In 
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accordance with Strategy 2020, we therefore encourage the ADB to strengthen and explore 
new ways to implement its focus on regional cooperation and integration.  
 
MDGs 
 
But ADB also has a major role to play in making growth more sustainable and inclusive. Here as 
well it is Strategy 2020 that set out this strategic direction for ADB and, at the same time, 
reemphasizes poverty reduction as the overarching goal of all ADB operations.  
 
We take note that Asia and the Pacific have made considerable progress towards achieving the 
Millennium Development Goals. But here again, considerable variations between subregions 
and country groupings but also between rural and urban areas and between the individual goals 
themselves exist. We very much welcome that recently the ADB has, in cooperation with the 
Economic and Social Commission for Asia and the Pacific and the United Nations Development 
Program, published a report on the achievement of the MDGs in the Asia-Pacific region in an 
era of global uncertainty. This report clearly states that even this overall good progress will not 
be sufficient to achieve all the MDGs by 2015. We believe that the ADB is now, with a 200% 
general capital increase, well on its way, better prepared, and more accountable to achieve 
efficient and effective development results in the region. 
 
Gender 
 
Among those likely to be hurt most by economic crises and poverty, are women, who constitute 
the majority of Asia’s low-skilled, low-wage workforce, working largely under precarious 
conditions. Furthermore, because of the pivotal and undoubted role women play in 
development, we strongly call on the ADB to increase its efforts to empowering women in the 
Asia-Pacific region and in better mainstreaming the gender dimension in all its operations.  
 
Private Sector Operations 
 
Recognizing the important role the private sector can play in economic development and 
poverty reduction, Austria supports the goal established in Strategy 2020 to scale up private 
sector development and private sector operations to 50% of annual operations by 2020. This 
target becomes even more relevant now as development banks, following the global financial 
crisis, are required to finance projects traditionally operated by commercial banks.  
 
However, we must ensure that private sector operations are in line with and contribute to ADB’s 
overarching goal: poverty reduction through inclusive and sustainable growth. We would 
particularly like to encourage the newly appointed Vice-President for Private Sector Operations 
to make sure recent very positive steps in this sense are continued, good results duplicated and 
even more efforts are being undertaken to align the performance of private sector operations 
with the goals of Strategy 2020. 
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Transparent Human Resources Policy 
 
An institution is only as good as the people working for and leading it. In order for the ADB to 
rise up to its expectations, be client-responsive and continue to work efficiently and effectively to 
achieve development results for its member countries, it has to ensure that its staff and 
Management consist of the best skilled and motivated people for their job and that they are 
appointed solely based on merit. Austria strongly supports a human resource policy guided by 
transparency and accountability, and therefore very much welcomes the recent endorsement of 
"Our People Strategy" as a step into the right direction. At the same time, we are aware that 
actual results will depend on the implementation of this Strategy as well as on transparent 
appointment procedures. In this regard, we would like to invite the Bank to consider appointing 
more qualified women to senior professional and management positions.  
 
We would also like to encourage the Bank to align with the London G20 communiqué from last 
year to appoint senior leadership of international financial institutions through an open, 
transparent, and merit-based selection process: An open and transparent process with clear 
procedures on how and where to apply as well as comprehensive job descriptions are the only 
way for the Bank to attract and retain the best talents available. We are looking forward into 
working closely with Management to achieve these targets.  
 
This being said, I would like to conclude by thanking you, President Kuroda, the Bank’s 
Management and staff as well as our Constituency office for the professional work of last year. I 
would also like to thank my fellow Governors and representatives of ADB members for their 
support in Austria's election for the Vice Chair of the Board of Governors.  
 
Thank you very much for your attention.  
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AZERBAIJAN  
Samir Sharifov, Governor 
 
 
Mr Chairman, 
Distinguished Governors, 
Ladies and Gentlemen, 
 
On behalf of the delegation of Azerbaijan, I would like to express my deep gratitude to our host, 
the Government of Uzbekistan for the exceptionally warm welcome extended to our delegation.  
I would also like to congratulate Uzbek authorities with excellent organizational arrangements 
for the Annual meeting of the ADB Board of Governors. I feel privileged to attend this Annual 
Meeting marking the Bank’s 43 years of activities.   
 
Mr Chairman,  
 
The global financial crisis that broke out in 2008 presented the world with one of the most 
challenging periods since the Great Depression. Reduced demand for exports coupled with 
lower private investment and consumption had substantial impact on the growth rates of 
regional economic activity. Thanks to the wide-ranging public interventions that supported 
demand and lowered uncertainty and systemic risk in financial markets, economic growth has 
recently turned positive. The recovery is slow as financial system has not fully regained its 
confidence and external demand for goods and services is still sluggish. At this stage, it is 
critical to ensure that on its path to recovery economic growth is inclusive and sustainable. Key 
policy requirements thus remain to restore global financial sector health while maintaining 
supportive macroeconomic policies until the recovery is on a solid footing. 
 
In this regard, timely and bold steps implemented by the Bank Management to support the 
efforts of its developing member countries to overcome detrimental consequences of the crisis 
are commendable. The timely completion of the fifth general capital increase and successful 
ninth replenishment of the Asian Development Fund enabled ADB to respond quickly to the 
needs of the member countries worst affected by the crisis. Countercyclical Support Facility, a 
newly established means of financing by the Bank, provided additional source of funding critical 
expenditures for middle-income developing member countries. All of these enabled the Bank to 
increase overall operations by 42% to reach more than USD 16 billion as of end of the 2009, 
with total crisis-related disbursement reaching more than USD 4 billion. At the same time, 
implementation of the Long-Term Strategic Framework 2008-2020 (Strategy 2020) that will be 
responding to the fundamental changes in the region is very remarkable. The steps outlined in 
the Strategy 2020 with a clear focus on poverty reduction through inclusive growth and regional 
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integration can be considered as fundamental pillars to completely overcome the negative 
consequences of the global financial crisis. We highly praise ADB’s remarkable contributions to 
the recovery of the region with substantial increase in loan disbursement and overall operations 
in 2009. 
 
Mr Chairman, 
 
Thanks to prudent and conservative government management of oil revenues during booming 
period and timely anti-crisis measures the economy of Azerbaijan went through only a moderate 
slowdown. Reduction in the level of corporate and personal income taxes, direct support to the 
real sector through subsidized credits and expansionary monetary policy coupled with liquidity 
injections are some of the efforts taken to boost real economic activity. As a consequence, real 
GDP of the country grew by impressive 9.3% in 2009. It is especially pleasing to announce a 
positive real growth of non-oil sector at more than 3% (i.e., 3.2%). Level of inflation recorded 
substantial fall to reach 1.5% last year. As a logical consequence of these positive tendencies 
recent credit evaluation mission by Standard & Poor’s affirmed BB+ credit rating for Azerbaijan 
in December 2009 and revised credit outlook from stable to positive. The revised outlook 
reflects the strengthening of Azerbaijan’s external and fiscal balance sheets through twin 
surpluses on the budget and current accounts. 
 
Azerbaijan is very pleased with the level of cooperation with the Bank, and aims at 
strengthening it further. Priorities should remain to be infrastructure development and upgrading 
in particular water supply and sanitation, agricultural infrastructure and irrigation and land 
improvement, power sector and road construction. 
 
Mr Chairman 
 
Even though signs of regional and global recovery are already present, downside risks have not 
been fully eliminated. Global financial architecture is still vulnerable and problems such as asset 
quality and non-performing loans by banking system as well as excessive sovereign debt 
positions exist. These are some of the challenges that can derail global economy and our task 
for the near future should be collective work to suppress them. 
 
In closing, I would like to express our deep appreciation to President, Executive Board, the 
Management and the staff of ADB for their commitment and excellent work in accelerating 
growth, reducing poverty and generating wider prosperity in the region. 
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BANGLADESH  
Abul Maal A. Muhith, Governor  
 
 
Mr. Chairman, Honorable Governors, Esteemed President of ADB, Excellencies, Ladies and 
Gentlemen, 
 
Good Morning. 
 
I am delighted to have the privilege of addressing the Forty-Third Annual Meeting of the Board 
of Governors of ADB in this historic city of Tashkent. I would like to extend my heartfelt 
appreciation on behalf of my delegation and the Government of Bangladesh to the Government 
of Uzbekistan for their warm hospitality and the ADB Secretariat for the excellent preparations 
for this meeting. I would also like to express the appreciation of my Government to ADB for 
being a receptive and conscientious development partner of Bangladesh since we became its 
member in 1973. My warm admiration goes to President Kuroda for his inspiring leadership and 
deep appreciation to his able team for their dedication and commitment in driving ADB towards 
its central goal of achieving a poverty-free Asia and Pacific. 
 
Mr. Chairman, 
 
With the improvement in the global economic environment after the financial crisis of 2008-09, 
the outlook for the developing Asian economies is getting better despite the challenges and 
risks. Unlike in 1997 when the crisis was centered in Asia and many Asian economies suffered 
from the panic in global capital supply, this time Asia has withstood the crisis well, partly as a 
result of lessons learnt from the past experience and partly due to policy measures taken to 
counter the effects of the crisis. As a result, developing Asia has made a crucial contribution to 
propping up global demand in the current challenging period.  
 
The crisis has drawn attention to Asia's large and recurrent current account surpluses as an 
important part of the global imbalances and the need for rebalancing growth by looking at a 
more robust domestic demand. As after the Asian crisis, the Asian countries embarked on a 
conscious path of reforming their financial systems. The current crisis should lead to adoption of 
policies by countries in the region leading to promotion of stronger ties within the region and 
reduced dependence on external demand. 



Excellencies, Ladies and Gentlemen, 
 
The South Asia region is relatively less dependent on global demand for goods and has a lower 
level of global integration. Therefore, it was less impacted by the global financial crisis as 
compared to East Asia and South East Asia. Still, the global crisis had significant impacts 
through reversal of portfolio capital flows due to ebbing of risk appetite, reduction in global 
demand and drying up of trade finance and other short-term financing. The countries with better 
financial infrastructure, which had been the recipients of larger inflows in the past, suffered more 
due to the reversal in trend. The impact of the crisis was mitigated by steady remittances by 
expatriates, fiscal stimulus measures particularly by India and Bangladesh, and accommodative 
monetary policy.  
 
We appreciate the alacrity and responsiveness shown by ADB in responding to the urgent need 
for additional financial support to member countries to meet the challenge posed by the global 
crisis, including the $744 million program support to Bangladesh for maintaining essential public 
expenditure and countercyclical financing.  But, we are in need of more resources particularly in 
the form of grant or ADF for building further resilience of our economy.  We hope that ADB will 
extend additional resources particularly grant and ADF to the DMCs like Bangladesh to further 
cushion the financial crisis. 
 
As a development institution operating in the fastest developing region which is also home to 
the majority of the poor in the world, ADB should be constantly striving towards achieving 
efficiency gains and passing on the benefits to the DMCs. All initiatives should be taken with the 
central theme of benefiting the borrowing member countries whether it is in terms of cost 
effective lending, innovation and flexibility in providing a menu of lending instruments, lowering 
transactions costs, or improving knowledge output. 
 
Distinguished Guests, 
 
The economic crisis which seems to be over now has, however, left lingering impact on 
unemployment, trade decline and low investment. This will surely adversely affect the 
attainment of MDG targets. However, the lessons learnt from this crisis should be carefully 
weighed in restructuring the global financial and monetary architecture.  
 

• We have seen how policy coordination specially by G20 offset the ruinous effects of the 
crisis. This kind of policy coordination should be institutionalized and participation in it of 
some left-out segments such as Asian LDCs should be ensured. 

• Despite the majesty of private sector and the release of creative energies that it ensures 
we have learnt in a hard way that public interventions over the commanding heights of 
an economy are very important. In any future system we have to find proper scope and 
modality for public intervention. 

• We have learnt at our peril that the supervision of financial sector needs to be tightened 
up and an early warning system should be put in place there. 

• The global public sector institutions such as IMF, World Bank, WTO didn’t live up to 
expectations. No worthwhile trade financing could be devised despite very comfortable 
position in respect of global liquidity. Anti-cyclical measures were too few and too slow. 

• The confidence in export-led growth for developing economies has been shaken to a 
considerable extent. The need for classical enhancement of domestic demand has come 
to the center stage. 



 

 

• It seems that food security programs and social safety-net programs provided good 
cushion against the global crisis. These are areas that need to be strengthened.  

• It seems that low income countries particularly the least developed countries, island 
developing countries and the land-locked countries are in a very vulnerable position. 
They are specially threatened by the consequences of climate change. They have to 
contend with small market size and infrastructure difficulties with energy and transport 
sectors in particular. A special institution for them, perhaps, deserves serious 
consideration. 

 
Mr. Chairman, 
 
ADB has been extremely supportive of the development initiatives in Bangladesh, which is one 
of the largest borrowers of concessionary ADF resources. ADB has displayed responsiveness 
and flexibility in accommodating over the years the need for greater emphasis on social 
infrastructure and human development while continuing to support traditional connectivity 
infrastructure and energy sectors. It has also supported regional cooperation initiatives in 
tourism and energy sectors. With a cumulative portfolio of over $10 billion, ADB remains a key 
development partner for Bangladesh and is expected to continue to help Bangladesh in meeting 
developmental challenges in the years ahead in a spirit of long-standing partnership.  
 
As for Bangladesh, we are pleased to learn that during 2011-2013, ADB is expected to play a 
major role in supporting investments and reforms in key sectors like energy and power, 
transport, education, and integrated urban infrastructure. ADB would also continue its support in 
building the local government capacity in development planning, and delivering services in the 
areas of urban healthcare, agriculture, rural development and governance. We are happy to 
note that to seize the new opportunities available in Regional Co-operation and Integration 
(RCI), ADB will step up support for developing regional transport connectivity, power exchange 
and port development, among other areas. ADB will initiate efforts to promote PPP through 
supporting institution building, and developing projects in key infrastructure sectors. 
 
Distinguished Participants,  
 
 In the last Annual Meeting held at Bali I had given an idea of ‘Vision 2021’ of the Government of 
Bangladesh.  I had promised the completion of a Poverty Reduction Strategy—Phase II 
program. I gave a hint about our five-year plan exercise.  We finalized the PRS II at the 
beginning of this year and also held a meeting of the Bangladesh Development Forum to seek 
an endorsement for it. This three-year program (2009-11) needs strong support of our 
development partners. The draft of our Five-Year Plan will be published during the current 
financial year. We propose to submit three important plans to the development partners shortly. 
One relates to food security and agricultural development program for which a Fund was 
launched only a few days ago in Washington, DC. We shall be submitting a ten-year program 
on managing the climate change which we are confident would be duly considered by the 
mechanism being put in place by COP15. The other plan will be for Digital Bangladesh for which 
a policy and action plan document has been prepared and various projects and programs are 
being firmed up now.    
 
Excellencies, Ladies and Gentlemen, 
 
We seek to transform Bangladesh into a trajectory of high performing growth, minimize income 
inequality and poverty; secure health and education for all, enhance creativity and human 
capital and establish social justice and good governance. Two of our vital objectives that will 



 

 

reorient our lifestyle and living conditions are tackling the adverse effects of climate change and 
developing ICT for giving the country a new identity as ‘Digital Bangladesh’ by 2021. To pursue 
this ambitious but implementable development agenda, we sincerely expect our development 
partners, particularly ADB, to continue their support and cooperation with additional financial 
resources and policy support. We want to build Bangladesh as a peaceful and prosperous 
country enjoying social harmony and enshrining people’s power and rule of law.  
 
Finally, I would like to assure ADB of my Government’s strong commitment to achieving the 
common goals of poverty reduction, inclusive growth and overall socio-economic development. 
We also hope that ADB will remain active and compassionate in realizing our development 
vision, the ensuing challenges as well as the international development goals and commitments.   
Thank you, Ladies and Gentlemen, for your kind attention. 
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BELGIUM 
Rene Legrand, Head of Delegation 
 
 
Mr Chairman of the Board of Governors, Mr. President, distinguished Governors, Ladies and 
Gentlemen, 
 
I wish to thank the authorities of Uzbekistan for inviting us in Tashkent, and the city and its 
people for their warm hospitality. 
 
Despite the recession, the emerging Asian countries showed once more a remarkable 
resilience. The average growth rate was however boosted by the middle income countries led 
by the People's Republic of China, while the ADF recipients experienced a much more modest 
performance. The financial crisis and the following turbulences have had an adverse impact on 
poverty reduction in the region where progress had been most impressive during the previous 
decades. Needless to say that, with its dynamism and its attractiveness for private investment, 
Asia, still home of 800 million poor, remains our best asset to get as close as possible to the 
MDG and we hope the region as a whole will very shortly resume its recent performance. 
 
We also see as positive that the ADF recipients struck by the crisis refrained from rushing on 
the available resources, especially fast disbursing financing, to make ends meet and showed 
prudent financial management. 
 
GCI 5 was approved one year ago. Like several other shareholders Belgium deposited its 
instrument of subscription. The Bank is now better endowed in resources and more able to 
assist its borrowers in a substantial manner. However, since magnitudes matter, the volume of 
assistance per capita per year remains modest and, since the bank remains one player among 
many, we should remain realistic in our expectations. With modest resources at hand in relative 
terms, value added in terms of inclusive growth and poverty reduction is of key importance. 
Among the various ways of boosting it we would privilege the modernization of the existing 
financing instruments and the introduction of innovative ones, as well as the reduction of the so 
called “transaction costs” by streamlining its business process. 
 
In this respect we appreciate the frankness of the assessment in the annual report on 
development effectiveness. Belgium is pleased to note the progress made on the issues 
included in the reform package linked to our support for GCI. Some new policies have been 
recently introduced, such as the safeguard policy. Other ones such as the people strategy for 
human resources have just been approved. We invite Management to redouble its efforts in the 
implementation of those reforms. We are of course aware of the difficulties involved and ready 



2 
 

 

to leave some time to show results. One should indeed not forget that, for example, concepts 
such as development effectiveness and measuring results emerged in the late ‘90s and the 
most advanced aid donors are now at the end of the end of the tunnel regarding policy and 
toolkit design, while several other donors still lag behind. However, substantial improvements 
are required in human resources – attract and retain the best seems easier said than done - , 
delegation of authority to the resident missions and reduction of bureaucratic hurdles in 
operational procedures. 
 
Within the core business of the Bank, developing the private sector according to plans as 
described in Strategy 2020, remains challenging. Here again it seems easier to say that projects 
should be catalytic, developmental, environmentally sustainable, replicable or demonstrational, 
than to find bankable projects complying with all those criteria. The discussion opened almost 
20 years ago on whether the projects selected are developmental or are too business-oriented, 
is often reignited and far from closed. We rely on the Bank to keep striking a balance between 
both sides of the same coin. 
 
Finally, one word about the Independent evaluation. A feature common to all IFIs highlighted by 
the Bank’s unit is the difficulties to assess performance and compliance with the initial 
objectives of a program or an operation. We invite Management to improve rapidly the 
evaluability of its operations to the mutual benefit of itself, its recipients and the donors. 
 
To conclude, Mr Chairman, Belgium has always had the highest regards for the institution and 
its achievements and firmly believes that the ADB will finalize as soon as possible the reforms it 
has been invited to implement by its shareholders to remain a key channel of development 
assistance for its regional member countries. 
Thank you for your kind attention. 
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BHUTAN 
Wangdi Norbu, Governor 
 
 
Mr. Chairman, Mr. President, fellow Governors, ladies and gentlemen, 
 
First of all, I would like to join our fellow Governors in expressing our appreciation to the 
Government and the people of Uzbekistan for the warm hospitality extended to me and my 
delegation. 
 
Mr. Chairman, 
 
Bhutan is pleased to note the progress achieved by the ADB in pursuing inclusive growth that is 
environmentally sustainable and that pursues deeper regional integration and co-operation as 
outlined in Long Term Strategic Framework or Strategy 2020.  
 
We also highly appreciate the rapidity with which the Bank responded to the urgent need for 
additional financial support to member countries in meeting the challenges posed by the global 
economic crisis. 
 
The expectations from the Bank are high after the General Capital Increase (GCI V) and the 
successful 9th Replenishment of ADF. We have no doubt that the Bank will continue to gear 
itself to the fulfillment of the developing member countries’ aspirations. 
 
Regarding Bhutan’s development initiatives, we are working mainly towards achieving 
“Electricity for All” and “Connecting all Village Administration Centres by Motorable Roads” by 
the year 2013, as the key strategies for poverty reduction. As a result, our need for development 
financing

 

 has increased substantially. In this regard, I would like to thank the ADB for enhancing 
the performance-based allocation of ADF resources for Bhutan. This should help us realize 
these important goals. 

Mr. Chairman, 
 
We just concluded the 16th summit meeting of the South Asian Association of Regional Co-
operation (SAARC). The Royal Government of Bhutan had the honour of hosting the Summit. I 
am glad to mention that it was very a successful event especially for the fact that we agreed and 
declared that Climate Change was indeed the most important factor we all had to recognize.  
We agreed to co-operate in the risk-mitigation efforts, among others, by co-operation in 
environmental issues. Since climate change poses a real threat to Asia and the Pacific region, 
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which is home to more than half of the world's poor, it has taken the centre stage at the Summit.  
In this connection, we were very happy to hear President Kuroda’s announcement yesterday of 
the Asian Solar Energy Initiative besides the Climate Change Fund. We highly appreciate the 
initiative which is in complete sync with our own efforts. 
 
With climate change as the theme of the Summit, for the first time, a road map for moving 
towards a Green and Happy South Asia has been laid out. We made a declaration called The 
Thimphu Statement on Climate Change, outlining a common set of SAARC positions on climate 
change to be pursued at the COP16 in Mexico. 
 
Also, in our continuing efforts to foster greater co-operation among ourselves and reduce the 
vulnerabilities of global economic crisis, we signed the SAARC Agreement on Trade in Services 
during the Summit. To mobilize resources and channel them for benefit of the member 
countries, SAARC had long initiated the establishment of the SAARC Development Fund or 
SDF. It has now come to fruition with its launching during the Summit and the permanent 
secretariat has been established in our country. 
 
Mr. Chairman, ladies and gentlemen,  
 
I am pleased to share with you that Bhutan also presented the philosophy of Gross National 
Happiness (GNH) as an alternative development paradigm for the region during the Summit, 
and its significance has been recognized through the Thimphu Declaration. 
 
Mr.Chairman, Excellencies, ladies & gentlemen,  
 
In terms of regional energy security, the Royal Government of Bhutan is pursuing an 
accelerated hydro-power development programme to generate 10,000 MW of clean and 
renewable energy by 2020. Besides augmenting the much needed resources for the country, it 
will substantially contribute towards meeting the region’s high energy demands. This is 
expected to bring positive impact on global environment as the clean hydro-electricity will 
reduce or replace fossil-fuel usage and greenhouse gas emissions in the region. 
 
In this regard, I would like highlight that the ADB has been instrumental in promoting a 114 MW 
hydro-power project in my country under the public private partnership (PPP) model which has 
been recently registered as the first cross-border initiative under the Clean Development 
Mechanism (CDM). To upscale PPPs and CDM initiatives, I would like to urge for continued 
support from the ADB. 
 
With respect to regional co-operation and integration (RCI), the Royal Government strongly 
supports the ADB’s initiatives in regional collective actions as a strategy for poverty reduction.  
The South Asian Sub-regional Co-operation (SASEC) provides an excellent platform for 
deepening regional co-operation and Bhutan will continue to engage actively in RCI 
programmes. 
 
The Royal Government recognizes that the development of a strong and dynamic private sector 
is crucial for long-term economic growth and sustained poverty reduction. As such, the Royal 
Government has taken major reforms to promote private sector-led growth with the framework 
and the incentives laid out in the Economic Development Policy (EDP) and Foreign Direct 
Investment (FDI) polices. The ADB’s support in this area will be very important. 
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As a development institution operating in the fastest developing region and home to the majority 
of the poor in the world, the ADB has been constantly striving towards achieving efficiency gains 
and passing on the benefits to the DMCs. I am sure President Kuroda and the Bank will 
continue to take all initiatives with the central theme of benefiting the borrowing member 
countries. 
 
Mr.Chairperson, ladies and gentlemen 
 
In concluding, I would like to once again thank the Government and the People of the Republic 
of Uzbekistan for the warm hospitality, and the ADB management for the excellent 
arrangements. 
 
Thank you for your kind attention. 
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BRUNEI DARUSSALAM 
PEHIN Dato Abdul Rahman Ibrahim, Governor 
 
 
Bismillah Hir Rahman Nir Rahim, Assalamualaikum and a very good morning. 
 
Mr. Chairman and fellow governors, 
 
It is indeed a great pleasure to be here today, at this 43rd Annual Meeting of the Board of 
Governors of the Asian Development Bank (ADB). On behalf of the Government of His Majesty 
the Sultan and Yang Di-Pertuan of Brunei Darussalam, I would like to congratulate the host 
country, Uzbekistan, for the excellent arrangements made for the meeting. Let me also take this 
opportunity to express our utmost appreciation and thanks, for the warm welcome and 
hospitality accorded to us during our stay in this scenic and beautiful country. 
 
Mr Chairman, 
 
Following the Fifth General Capital Increase (GCI V) and the replenishment to the Asian 
Development Fund (ADF), the financial means to cater to the ever increasing demand for ADB’s 
services have improved substantially. This potentially presents new organizational and human 
resource challenges to ADB. On the former, we are pleased to note that ADB has now readied a 
concrete medium-term work programme and budget framework for 2010-2012, incorporating 
key elements for achieving ADB’s Strategy 2020. We therefore share the view that ADB should 
implement this work programme expeditiously and undertake close and continuous monitoring 
of its progress, with the principal objective to reduce poverty in Asia sooner.  
 
On the other challenge, that is human resource, we are pleased to note that ADB plans to 
expand its human resource capacity. In this regard, we would encourage ADB to manage the 
process well in order to ensure sustainability. ADB needs to identify the right headcount and skill 
mix of its personnel to ensure that the organization can absorb the planned expansion in the 
size of its workforce. On this note, we commend ADB’s effort in coming up with a roadmap 
called ‘Our People Strategy’. It contains, among others, plans and targets to improve its human 
resource towards realizing Strategy 2020.  
 
Mr Chairman and fellow Governors, 
 
Currently, the global economy seems to have started on a recovery path. Job prospects are 
getting better in some countries, and hopefully living condition will improve too. Before the 
financial crisis, food security was an issue of real concern globally as food prices rose 
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dramatically. The livelihood of the world population, particularly, the lower income group was 
under serious threat. Although the threat was abated somewhat with the onset of global 
economic downturn, we are beginning to see a return of similar pressure on food prices. We 
urge the ADB to play an exemplary role in providing needed assistance in the area of agriculture 
support to member countries to address this basic issue of food security. For Brunei 
Darussalam, I wish to share that we have embarked on a plan for self-sufficiency in rice 
production. By the end of this year, our target is to achieve 20% self-sufficiency in rice 
production, compared to only 3% in 2008. 
 
We would like to again thank His Excellency President Haruhiko Kuroda for his kind working 
visit to Brunei  Darussalam last year. Brunei Darussalam’s cooperation with ADB has increased 
in recent years. We hope that ADB will continue to strengthen its supports, especially in the 
form of required Technical Assistance to Brunei Darussalam, in strategic areas such as on 
human capacity building, public financial management as well as, the country’s major drive on 
economic diversification. 
 
In closing, I wish to congratulate His Excellency President Kuroda and all of ADB management 
for their efforts and achievements thus far and I would like to join other Governors in wishing 
you continued success in your endeavors in the year ahead. 
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CAMBODIA 
Aun Porn Moniroth, Head of Delegation 
 
 
It is a great honor for me to represent the Royal Government of Cambodia at this 43rd Annual 
Meeting of the ADB’s Board of Governors and to address this distinguished gathering. Let me 
join the previous speakers in expressing our sincere thanks to the Government of Uzbekistan 
and the people of Tashkent for their warm and gracious hospitality extended to us. I also like to 
express our sincere gratitude to the ADB’s management and staff for the excellent 
arrangements made for this meeting. 
 
Last year, in the 42nd Annual Meeting in Bali, Indonesia the governors and representatives of 
development partners made important advances toward reaffirming collective commitment to 
mobilizing resources and crafting policies and measures to address the two powerful and 
unfolding global issues threaten to set back the progress on poverty: (i) the global economic and 
financial crisis and (ii) the daunting challenge of climate change. As a result of our joint efforts in 
the pace of a year, the developing countries of the East Asia & Pacific region have recovered 
from the global economic crisis and are now in the path towards strong and rapid growth for the 
medium term. 
 
While we believe developing Asia is leading the global economic recovery, it is still early to relax 
vigorous efforts to restore demand and stabilize financial systems. However, Asian economies 
should be prepared for a careful exit from the stimulus program to relieve the inflationary 
pressure and to avoid asset bubbles, and to be vigilant and revert to the sound and responsible 
fiscal and monetary policies that foster macroeconomic stability and sustained growth in the 
long run.   
 
It is clear that Asia will be unable to fully return to its rapid and sustained pre-crisis growth rates 
unless recovery is sustained globally as well. Accordingly, poverty reduction will not be 
sustained at the pace of the pre-crisis years, unless sources of growth are rebalanced more 
toward domestic and regional demand, and made more inclusive. It is imperative for the region 
to bring growth back to its higher trajectory, to cover the lost ground on poverty reduction and to 
support global recovery. However, the pursuance of sound fiscal and monetary policies and the 
ADB's capital base increase from US$55 billion to US$165 billion, giving much-needed 
resources to respond to the global economic crisis and to the long-term development needs will 
help the region meet its MDGs. 
 
We sincerely congratulate President Kuroda for the achievements made in 2009 for the ADB, 
particularly in response to the global financial crisis. We welcome the ADB’s continued 
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emphasis on its internal reforms, for example, Streamlining Business Process and Improving 
Coherence of Corporate Policies to make documentation shorter and more focused and reduce 
repetitive and unnecessary processing step and a newly launched "Our People Strategy" which 
is a comprehensive human resources plan to ensure that ADB has the skilled and motivated 
people it needs to deliver the goals of Strategy 2020 and to make it more relevant and 
responsive to member countries’ needs and focusing on results.   
 
Cambodia applauds ADB's continued commitment to working closely with Climate Investment 
Funds, development partners, and the private sector to reduce global climate-related threats to 
sustainable economic development that have the potential to reverse hard-won gains on the 
Millennium Development Goals. As the importance of collaboration and partnership cannot be 
overstated, we will continue working closely with ADB and other development partners in 
carefully crafting climate programs and policies tied directly to our strategies so that we can 
have access to financial resources in the form of grants or ADF to response to the global 
climate challenge. 
 
We greatly appreciate ADB's supports and contribution to the Credit Guarantee and Investment 
Facility (CGIF) as a trust fund. The $700 million of CGIF approved by the ASEAN+3 Finance 
Ministers two days ago and due to start operations in 2011 is aimed at promoting financial 
stability and boosting long-term investment in the region and will make it possible for 
corporations to issue bonds in their domestic markets and in neighboring markets and across 
ASEAN+3. We hope the pilot CGIF will most likely to benefit the issuers within ASEAN+3 and 
make the regional financial system more resilient to volatile global capital flows and external 
shocks. We also commend the Bank's role in promoting regional cooperation and integration 
including GMS programs, ASEAN and ASEAN+3, etc… and encourage her to do more to cope 
with the change in global economic landscape. 
 
Let me turn to the development of Cambodia. As a result of clear vision and direction of 
Samdech Akak Moha Sena Padei Decho, Hun Sen, Prime Minister of the Kingdom of 
Cambodia, Cambodia experienced average economic growth rate of 9.1% from 1998 to 2008. 
In 2005, real GDP growth reached the peak of 13.4%, and in 2006, 10.5%. In 2007 and 2008, 
the growth rates were at 10.2% and 6.8% respectively. In general, growth is driven by four 
pillars: agriculture, garment, tourism and construction. Poverty level for 1994-2004 had declined 
rapidly from 47% to 35%, and it has further declined to 30% in 2007. Per capital income has 
increased from US$334 in 2002 to US$738 in 2008. 
 
Economic growth of the past decade with significant poverty reduction is a remarkable 
achievement, but it is not sustainable as it has been hit by the global economic and financial 
crisis, affecting key real economic sectors. Given the government's policy responses to the 
crisis such as (i) moderate fiscal intervention; (ii) easing monetary policy and financial stability 
measures; (iii) sector supporting policies, focusing on agriculture, garment and tourism; and (iv) 
other policies response including health equity funds and emergency food program, the adverse 
impact of the crisis has been successfully minimized and mitigated as recent GDP growth in 
2009 was 0.1%, supported by good performance in agriculture and service sectors at 5.4% and 
2.3%, respectively, offsetting the decline in other sectors such as industry at -9.4% especially 
the garment sector which dropped by -9%. The tourism industry was hit by the crisis, with 
growth slowed down to 1.8% for the hotel and restaurant sub-sector. Foreign direct investment 
suffered some decline to around US$500 million, but it is still significant to support the 
Cambodian economy. The exchange rate has been relatively stable with year-on-year inflation 
dropping from a two-digit rate of 12.5% in 2008 to 5.3% by the end of 2009, mainly due to lower 
food and fuel prices. The country’s international reserves remain steadily growing ensuring 

http://www.adb.org/documents/brochures/our-people/�
http://www.adb.org/Strategy2020�
http://www.adb.org/MDGs/default.asp�
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more than three months of import. In 2010, Cambodia is projected to grow at around 5% with 
the recovery in garment exports and tourism and continued robust growth in agriculture. 
 
To return pre-crisis high economic growth, sustainable development and poverty reduction, in 
partnership with private sector and our development partners, in addition to political and 
macroeconomic stability, social stability and orders as well as reform programs, the government 
will focus on the sectors of our economy that are critical for growth, for example, promoting 
economic diversification in the agriculture, agro-industry and small and medium enterprises for 
responding to the potential export markets of the dynamic economies and societies of our East 
Asian region, and other promising global markets and further encouraging and supporting 
private sector's role in the economy by further improving investment climate, business 
environment and trade facilitation.  
 
In conclusion, I would like to express once again our deep appreciation to the ADB’s Board, 
Management and Staff for their sterling efforts in responding to the challenges of the region and 
meeting the needs of the individual member countries. We are thankful to the ADB for providing 
support and assistance to the development of Cambodia and look forward to continued strong 
partnership between us.  
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CANADA 
Roger Ehrhardt, Head of Delegation 
 
 
Introduction 

Madam Chair, President Kuroda, distinguished governors, ladies and gentlemen.  Allow me to 
first thank the Government of Uzbekistan for hosting the 43rd Annual Meeting of the ADB.  It is 
a particular pleasure to be here in Tashkent, in the heart of Central Asia.  Uzbekistan has a long 
and fascinating history, known the world over for its association with the famous Silk Road that 
connected Asia with Europe.  Canada is pleased with its growing engagement with Uzbekistan.   
 
Response to the Crisis  
 
Canada is pleased to confirm its subscription to the 200 per cent capital increase that 
Governors agreed to last year.  The tripling of the Bank’s capital will enable ADB to substantially 
increase its support to member countries affected by the global economic downturn and prevent 
reversal of gains made in social and economic development in Asia and the Pacific.  It will 
enable the Bank to implement effectively its Strategy 2020, and pursue longer-term 
development priorities in the region. 
 
We commend the Bank for its impressive response to the massive financial crisis.  The Bank 
stepped up to the challenge and delivered swiftly and sizably.  Overall, developing Asian 
countries have handled this crisis well and are now leading the global recovery.  
 
Canada appreciates the noteworthy progress that has been made to date in the Asia Pacific 
region, particularly on the MDGs related to lowering income poverty and improving gender 
equality in education.  The crisis may be subsiding, but we need to deal with a range of after-
effects, not least, getting the MDGs back on track. The impact of the crisis on poverty will be 
long lasting and the crisis will have serious costs for human development.  In support of global 
efforts, Canada is championing a major initiative to improve the health of women and children in 
the world’s poorest regions and countries.   
 
Reforms and Institutional Effectiveness 
 
The Bank had a very busy year and we commend the Bank to have both delivered on the 
ground as well as managed a busy agenda of management reforms.  We are particularly 
pleased with the progress the Bank has made on the long overdue human resources strategy. 
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We recognize the work the Bank has done on this important initiative, but note that the slow 
progress in some critical aspects, for example the lack of progress in devolving staff and 
decision-making power to the field.   Although Resident Missions are increasingly responsible 
for implementation, decision-making remains in Manila.  The Bank will lose the momentum 
gained from the highly successful GCI if it does not decentralize meaningfully, transferring 
authority and senior staff to its Resident Missions. 
 
Gender is another area where progress has been limited.  The Bank has made promising 
efforts in mainstreaming gender in its operations but overall it continues to under-perform in this 
important area.  The Bank needs to re-double its efforts.  
 
Development Effectiveness 
 
The Bank has been at the forefront of strengthening its systems for managing and reporting 
results.  Preparing the Development Effectiveness Review (DER) – the annual corporate 
performance assessment - is a significant step and we commend Bank staff for the additional 
efforts made to prepare it in time for the Annual Meeting.  We had a good discussion on this 
subject at the DER seminar Sunday and we welcome this seminar as a regular feature of the 
Annual Meeting. 
 
Overall the scorecard revealed that the Bank is doing well.  It is making faster progress in some 
areas than in others.  It is achieving many of its targets for development outcomes and 
operational effectiveness. But the Bank needs to strengthen its human resource base and 
management practices for greater organizational effectiveness.   
 
A long-standing concern has been the development impact of the Bank’s private sector 
operations.  We are pleased that the Bank has adopted the recommendations of the working 
group in 2008 to improve the performance of the Private Sectors Operations Department and 
bring it into closer alignment with goals of Strategy 2020, especially the overarching goal of 
inclusive growth and poverty reduction.  We urge the Bank to continue strengthening the 
development effectiveness in all the Bank’s operations, including those that are private-sector 
oriented. 
 
New Challenges 
 
We are very pleased that the President has joined other heads of MDBs in a collaborative 
initiative for joint blacklisting and debarment of corrupt firms (Luxembourg Agreement 2010).  As 
we have indicated before, Canada places a high priority on Accountability. 
 
In this context, we look forward to an updating of the Bank’s own Accountability Mechanism, 
which acts as an independent forum to enable people adversely affected by the ADB-assisted 
projects to voice complaints, report allegations of noncompliance with ADB’s operational 
policies and procedures, and achieve resolution.  A review of the Accountability Mechanisms is 
now overdue. It is important that this review will be carried out with meaningful Board 
involvement and by a joint Board-Management working group.  
 
We commend the ADB for starting a review of its Public Communications Policy and 
encourage it to undertake the same level of consultations that were undertaken for the 
safeguard review.  The Bank has gained good experience with public participation and handling 
sensitive and controversial issues and this will come in useful for this review.  Transparency is a 
high priority and we encourage the Bank to strive for even greater openness    
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Climate change will be one of key challenges facing the Bank’s developing member countries. 
The ADB has outlined in its Strategy 2020 that environment including climate change, will be 
one of the Bank’s five core areas of specialization. Canada will look for the ADB to take a 
leadership role and to coordinate closely with other MDBs and focus on its areas of strength in 
helping member countries take a low-carbon growth path.  
  
I would especially like to highlight the Bank’s contribution to the reconstruction of Afghanistan.  
Canada values its partnership with ADB in Afghanistan, a continuing priority for Canada. 
Canada is in Afghanistan to help Afghans rebuild their country as a stable, democratic and self-
sufficient society.  Afghanistan has become Canada’s single largest development program.  The 
recently launched G8 Afghanistan-Pakistan Border Region Prosperity Initiative provides an 
opportunity for future cooperation.    
 
Conclusion 
 
I would like to close by thanking ADB staff and management for their proactive approach to 
responding to the financial crisis, including a particular sensitivity to the needs of the poorest.  
 
The ADB is and will continue to be a valued partner for Canada in the pursuit of economic 
growth that is balanced, inclusive and sustainable. 
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PEOPLE'S REPUBLIC OF CHINA 
Xie Xuren, Governor 
 
 
Mr. Chairman, President Kuroda, 
Ladies and Gentlemen, 
 
It is my pleasure to be here in Tashkent and attend the 43rd Annual Meeting of ADB. On behalf 
of the Chinese delegation, I would like to express our sincere appreciation for the hospitality of 
the Uzbekistan government and the people.  
 
Since last year, under the concerted efforts of all governments, the Asian economy has taken 
the lead in achieving economic rebound and maintained the momentum of fairly rapid growth. 
Under the leadership of President Kuroda, ADB has played an active role in helping its 
developing members in the region to effectively cope with the global financial crisis. We 
appreciate the achievement of ADB over the past year. Currently, the foundation of the world 
economic recovery is not solid yet and the Asian countries are still faced with arduous task of 
maintaining economic growth and promoting economic restructuring. As the biggest multilateral 
development institution in the region, ADB should exert more efforts to help its members to 
deepen cooperation, address challenges and achieve common development. In this connection, 
I would like to propose three suggestions:  
 
First, fully utilizing ADB as a knowledge bank and exploring future development 
directions of Asia. For more than half a century, Asia has constantly made economic miracles. 
However, what we have learned from the crisis is that the Asian countries should timely adjust 
and improve their development modalities in response to the constantly changing situation. By 
fully playing its role as a knowledge bank, ADB shall foster studies and researches on important 
agendas from the global, regional and country-specific perspectives. Firstly, from the global 
perspective, ADB shall make in-depth analysis on the global economic governance and the 
world economic development pattern including its deficiencies and future directions, so as to 
provide policy recommendations for its regional members to face up with global challenges and 
better involve in global economic cooperation in the post-crisis era. Secondly, from the regional 
perspective, ADB shall promote studies on key issues in the region, including, among others, 
the structure of the division of labor in industries, the modality of trade and investment, the mix 
of internal and external demand and the partnership of the public and private sector, based on 
the comprehensive stock-taking of the experiences and lessons learned from the evolution of 
Asian economic development pattern, so as to be more effective in advancing regional 
economic integration. Thirdly, from the country-specific perspective, ADB shall further expand 
its assistance to the low-income members and timely improve the partnership strategy between 
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ADB and mid-income countries, so as to help these countries to better face the challenges in 
achieving sustainable development.  
 
Second, continuously deepening regional economic cooperation and promoting common 
development in Asia. Regional economic cooperation and integration is an important way for 
Asia to realize inclusive growth, fully tap economic growth potentials, strengthen resilience to 
external risks and enhance influences in global economic system. Firstly, ADB shall continue to 
mobilize funding through multiple channels and means, enhance supports to construction of 
regional infrastructure networks and lower the cost of intra-regional flow of various production 
factors. Secondly, ADB shall promote exchanges and sharing of knowledge within the region, 
and make special efforts in promoting South-South knowledge cooperation including sharing of 
development expertise and promoting dissemination and application of low-cost applicable 
technologies. Thirdly, ADB shall encourage the expansion of cooperation fields and the 
innovation of cooperation channels, and help its regional members to effectively participate in 
the process of regional economic integration, so as to promote the realization of the MDGs. 
 
And third, strengthening institutional capacity building to increase the ADB’s assistance 
effectiveness. ADB should move with the overall trend of global and regional economic 
development, improve its decision-making process, optimize organizational structure and 
strengthen capacity building to ensure quicker, better and more innovative services delivered 
under the new historical circumstances. To this end, ADB should expedite its internal 
governance reform, adopt effective measures to enhance the voice and representation of the 
developing members, strengthen exchanges on knowledge products between the knowledge 
departments and the operational departments and improve coordination on regional cooperation 
between operational departments to enhance assistance efficiency. The ADB should study the 
impact of the growing business in the private sector on its organizational structure, risk 
management and financial management, and promote the coordinative development between 
the sovereign lending activities and the private sector operation.  
 
Over the past years, the People’s Republic of China-ADB cooperation has maintained constant 
development. In face of the common challenges in the region, the People’s Republic of China 
will continue to deepen its cooperation with the ADB and jointly contribute to the prosperity and 
stability in the region.  
 
Ladies and Gentlemen, 
 
The international financial crisis has indicated that there is a long way to go before achieving 
global common development. The People’s Republic of China would like to work with ADB and 
the other members to meet the challenges and create a bright future for the region.  
 
Thank you. 
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FRANCE 
Remy Rioux, Head of Delegation 
 
 
Chairman Azimov, 
President Kuroda, 
Governors, 
Ladies and Gentlemen, 
 
Let me start by thanking the Uzbek authorities for their warm welcome. 
 
One year ago in Bali, we celebrated the approval of ADB's capital increase, the first such 
increase among the multilateral development banks. Since then, the bank's responsiveness has 
helped countries in the region face up to the crisis and keep average growth rates above 5% in 
2009 – a rate that is expected to reach over 7% both this year and next. It is a satisfying result. 
But because it was the first development bank to receive a substantial capital increase, the ADB 
also has a great responsibility. It must be exemplary in how it implements the strategic roadmap 
its shareholders have given it. 
 
Since Bali, the Bank has launched some of the reforms requested by its member States, in 
particular a human resources strategy. We are expecting a great deal from its implementation, 
and hope that the sizeable additional resources provided by the shareholders will be put into 
use by a staff that is both qualified and motivated, so that the Bank can meet the ambitious 
objectives of its Strategy 2020. We also welcome the new risk management policy, currently the 
most successfully completed reform. We also expect soon the results of the accountability 
mechanism review, that should enable the Bank to implement effectively high social and 
environmental standards. 
 
We had also called for a pricing policy that would put the ADB on a sound financial footing and 
thus avoid unnecessary competition with other development banks. This is why we welcome the 
recent revision of loan charges, which must help cover in a sustainable manner rapidly-rising 
administrative costs. We are not convinced, however, that such change should be implemented 
gradually. The ADB remains the least expensive of the development banks, although it provides 
financing to some of the world's most dynamic economies. We will remain vigilant on this point 
and hope this decision will launch a constructive dialogue between all of the Bank's 
shareholders such that its long-term financial stability is assured, as well as solidarity between 
the various countries in the region. To this end, we would like to emphasise the importance of 
ensuring that a significant part of the net income is transferred to the Asian Development Fund, 
so that the additional resources provided to the Bank will be used for the benefit of all borrowing 
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countries. Such financial solidarity is the foundation of multilateralism, of which the Bank is the 
instrument. 
 
Implementing effectively the Strategy 2020, which was adopted in 2008 and reconfirmed during 
the capital increase negotiation process, remains a challenge. The mixed results of the most 
recent assessment of aid effectiveness call for decisive action by Management. 
 
The Bank's primary objective is and must remain achieving inclusive and sustainable growth 
that will help reduce poverty and inequalities. Looking ahead to the 2010 September Summit on 
the Millennium Development Goals, progress in Asia and the Pacific has been uneven. In 
general, Asia is on track for achieving MDG 3 on gender equality and 6 on combating diseases, 
but it has fallen behind on MDG 4 and 5 on child mortality and maternal health. A recent joint 
report by the UNDP and the ADB points up the extremely mixed results with respect to ensuring 
environmental sustainability (MDG 7). The study also reveals that results were the weakest in 
the region's least advanced countries. Asia's success is critical for the global achievement of the 
Millennium Development Goals, and we expect the Bank to help the region meet its obligations 
in an efficient and effective manner, with an increased focus on the poorest countries. 
 
One of the means to achieve this is to encourage private sector development. This sector is far 
from meeting the intermediate goals set for 2012, let alone those of Strategy 2020, and it must 
be given immediate, specific attention. Private-sector projects should be designed to have a real 
and sustainable impact on growth, in particular in frontier markets. I am very pleased that the 
Bank has created a fifth vice-presidency, and extend my best wishes to the first appointee. We 
are expecting a clear strategy and rapid results. In this field, as in many others, France, thanks 
to the French Agency for Development, is ready to deepen even more its operational 
partnership with the Bank. 
 
There is, finally, one last area in which we hope the Bank will attempt to ensure that its actions 
are effective in reducing inequalities – regional cooperation and integration. France, with its 
extensive experience in the EU and Africa, is convinced that this sector is essential for the 
development of the region. Specific instruments are needed, but we expect however the Bank to 
give priority to development in its regional interventions. 
 
Let me end my remarks by mentioning that France will chair both the G8 and the G20 in 2011. 
In these circumstances, I am pleased with the strengthened cooperation between France and 
the ADB, which offers a unique forum for exchange among the countries of the region, some of 
whom will increasingly play a leading role in the international system. France is delighted to be 
able to work with them to progress towards a more inclusive world, and is counting on the Asian 
Development Bank to help in this effort. 
 
Thank you. 
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GEORGIA 
Zurab Pololikashvili, Head of Delegation 
 
 
Mr. Chairman,  
Mr. President of the Asian Development Bank,  
Excellencies, 
Ladies and gentlemen,  
 
Allow me to extend our warm wishes to the Government and to the people of Uzbekistan. It is 
genuine pleasure to be here in Tashkent. Thank you for this great hospitality and for the 
excellent organization of the annual meeting. 
 
In the recent months, the unprecedented international governmental effort has allowed to 
minimize as far as possible consequences of the global financial and economic crisis. The crisis 
has shown how interconnected we have become, how fast the reverberations can spread 
across national borders. While the global economic meltdown has been averted, the emerging 
‘new normal’ is that of greater uncertainty and volatility. Attention has been recently shifting 
towards credit market access for sovereign borrowers. 
 
While the bumper increase in IFIs’ lending during the global economic crisis will eventually 
abate, the post-crisis ‘new normal’ will probably require from multilateral development banks a 
new steady state level of official development lending which in the medium term is very likely to 
be higher than before the crisis. 
 
Viewed in this context, the ADB Governors’ 2009 decision on general capital increase was very 
timely. Georgia supported it. ADB is the well run institution, capable of scaling up its activities 
fast and without compromising on quality and developmental impact of its portfolio. We are glad 
that in preparation for the gearing up process ADB undertook a comprehensive review of its 
processes and skills. Well-resourced and supported by its shareholders, ADB is now able to 
respond fast and on a sustained basis to needs of its developing member states.  
 
ADB’s public sector operations are very important. Georgia hopes to continue receiving support 
for these operations on both ADF and OCR terms. 
 
Infrastructure funding, realized to a large extent through multi-tranche finance facilities, allows to 
address bottlenecks in road, municipal, urban, energy, and water and sanitation sectors. ADB’s 
multi-tranche financing facilities contribute to sound planning of resources and to the 
predictability in the aid delivery process. We in Georgia strongly appreciate this implementation 



2 
 

 

modality. We are glad that the general capital increase will allow to further scale up ADB’s 
funding of these infrastructure priority areas. 
 
In the last two years, ADB’s crisis and program lending helped its developing member states to 
sustain appropriate fiscal space by at the same time ring-fencing key social expenditures. We 
understand emergency facilities such as ‘countercyclical support facility’ are expected to be 
phased out. In this context, it will be very important to ensure that return to the Bank’s more 
traditional development financing role in support of long-term economic growth allows to 
maintain, at least in the short term, adequate proportion of program lending as a sound 
complement to the project financing work.  
 
We are glad that ADB’s commitment to expand its non-sovereign operations is now well 
resourced and supported by an appropriate risk management framework. We welcome ADB’s 
further private sector operations in Georgia, implemented on an intermediated basis through 
commercial banks as well as through direct lending to and investment in the corporate sector. At 
the end of the day, private sector is at the core of the economic growth equation. Public-private 
partnerships need to continue to be explored wherever feasible. 
 
Ladies and gentlemen, 
 
In August of 2008 Georgia was invaded by Russia. In violation of all international legal norms 
and principles, Russia then moved to recognize independence of Georgia’s two regions. 
Thousands of ethnic Georgians were forced to flee their villages. Those who stayed have been 
suffering insecurity. As in the past, the Government of Georgia is determined to keep trying to 
reach out to our compatriots in Georgia’s regions of Abkhazia and Tskhinvali to win over hearts 
and minds. In so doing, we strongly count on the support of the international community in 
promoting lasting resolution of these conflicts with due respect of the principles of sovereignty 
and territorial integrity of Georgia. 
 
Ladies and gentlemen, 
 
Georgia continues to implement its vigorous structural, economic and governance reforms. Our 
important goal is to create best conditions for the development of private enterprise. We have 
made significant strides towards establishing of a rules based and just society. Fight against 
corruption has been one of our key achievements. We have been enormously successful in 
eradicating corruption at all levels. Comprehensive reforms have dramatically improved public 
service delivery, resulting in a broad spectrum of efficiency gains. Our ‘ease of doing business’ 
reforms have brought us many accolades. These reforms have been centered around a large 
number of structural and policy innovations designed to enhance Georgia’s attractiveness for 
local and foreign businesses and investors. Georgia is now number eleven in the World Bank’s 
‘Ease of Doing Business’ ranking. 
 
These reforms, together with support from the international community, have made us resilient. 
Economic contraction in 2009 was 3.9 percent only. Selected figures for the first quarter of 2010 
predict upbeat growth outlook for this year. First quarter tax revenue statistics demonstrates 
significant y-o-y growth as well as slight growth compared to the first quarter of 2008. Trade 
balance statistics continues to demonstrate positive outlook for the year. Consumer, lender and 
investor confidence has been improving. On the assumption of favorable global economic 
developments, we expect this confidence to further rebound in 2010. 
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President Kuroda,  
 
I wish to thank the ADB management and staff for the excellent cooperation with Georgia. In the 
recent years since Georgia became ADB’s member state, we have achieved a lot. We now 
have a robust pipeline of projects and programs that we will process and implement in the years 
ahead. This ADB support has been impressive, and it has been of essence. It has fostered 
infrastructure improvement, contributed to the economic growth in Georgia. It has also helped in 
generating employment. Our dialogue with ADB has been exceptionally productive, fostering 
sound targeting and structuring of ADB’s work in Georgia. The Government of Georgia views 
ADB as its reliable and efficient international development partner. ADB representation in Tbilisi 
serves as a good bridge between the ADB Headquarters and stakeholders in Georgia.  
 
In a nutshell, we are on a right track with respect to all aspects of our cooperation. Georgia is 
ready to continue supporting the Asian Development Bank in realizing its vision. 
 
I thank you.  
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GERMANY 
Rolf Drescher, Head of Delegation 
 
 
Mr. Chairman, President Kuroda, fellow Governors, Ladies and Gentlemen, 
 
It is an honor for me to represent Germany at this meeting. To begin with, I would like to convey 
greetings of the German Governor, Parliamentary State Secretary Gudrun Kopp, who, due to 
other commitments, could unfortunately not come to Tashkent to take part in the Annual 
Meeting. 
 
I would like to join the previous speakers in thanking the Uzbek authorities and the ADB 
Management and staff for hosting and having so excellently organized this year’s Annual 
Meeting. 
 
At the beginning of the financial market crisis in 2007, before it developed into a full-blown 
global economic recession, the so-called “decoupling theory” was discussed intensively, 
suggesting that the Asian emerging economies have decoupled from the global growth rates 
and would continue to perform well even during a recession in the United States and Europe. 
The subsequent economic development proved the “decoupling theory” wrong. Asia was hit 
hard by the global recession, and particularly so were the poor. According to the Asian 
Development Bank’s Annual Report, about 71 million people living on less than US$2 a day 
could have escaped poverty if growth rates had stayed at 2007 levels. Asia and the Pacific 
region as a whole is not on track to meet the MDG targets that aim to halve the incidence of 
child hunger and reduce infant and child mortality by two thirds by 2015. However, GDP-growth 
rates in Asia have decreased by much less than in previous global downturns, and—and this is 
certainly good news —Asia is already back on a growth track. Emerging Asia rebounded from 
recession much faster than the developed world. The Asian Development Outlook forecasts 
growth rates for developing Asia of 7.5 % in 2010 and 7.3 % in 2011, which is a significant 
increase over the 5.2 % growth in 2009.  
 
Mr. President, I would like to take the opportunity to thank you that again, after 2008 and 2009, 
the Asian Development Outlook was officially presented last month in Berlin to the German 
business community and the broader public. 
 
In support of its member countries’ efforts to cope with the economic recession, the ADB has 
responded to the crisis by front-loading a substantial amount of resources and increasing its 
lending volume significantly. We congratulate the ADB on having achieved a record lending of 
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US$16.1 billion (approvals) in 2009. The ADB was, as were the other multilateral and regional 
development banks, part of the globally coordinated countercyclical response to the crisis. This 
has shed light on the ADB’s, and the other regional development bank’s, dual role as provider of 
development finance and stabilizing pillar of the international financial system. The G20 
Pittsburgh Declaration rightly emphasizes in this context the need to explore new financial 
instruments to be used in the future to increase lending by the multilateral development banks at 
times of crisis to prevent a credit crunch and growth interruption. We would like to encourage 
the ADB, in close cooperation with the other international financial institutions, to further explore 
instruments to enhance its countercyclical response capacity.   
 
The general capital increase of 200% will allow a sustainable lending level of about US$11 
billion, which is significantly higher than the Bank’s pre-crisis lending volume. This requires a 
clear institutional strategy and business model for the post-crisis period, taking into account the 
lessons and policy implications from the global financial crisis. This implies a broad spectrum of 
issues. We want the ADB to be a triple-A-rated institution not only with respect to its financial 
soundness, but also with respect to its efficiency and development effectiveness. I will single out 
and briefly touch upon just five issues to which we attach highest importance: human resources 
management; the promotion of the private sector; the promotion of good governance and 
human rights; knowledge management; and gender equality.  
 
Bank staff will increase by 500 employees in the next three years. This makes it even more 
important to reform and modernize the Bank’s staff management. Staff is the most important 
resource when it comes to delivering results. The urgent need to improve the human resources 
management is stressed in the final report on the general capital increase. We welcome the 
launching of the “People Strategy” in February, which defines the principles ADB will follow in 
developing staff, managers and the workplace environment. In addition, the introduction of an 
open, transparent and merit-based process for the selection of all senior staff needs to be made 
a key element of the human resources reform. 
 
The global economic crisis is not yet over. It might prove premature to already start 
implementing exit strategies. However, in terms of a strategic re-orientation to sustain Asia’s 
strong pre-crisis growth performance in the post-crisis period it is obvious that, firstly, one needs 
to realize that there are limits to the pace of export growth and that domestic and regional 
demand will need to play an increasingly important role in underpinning Asia’s growth. 
Secondly, with the out-phasing of the fiscal stimuli private investment needs to take over again 
as engine of growth.  
 
Against this background, we would like to encourage the ADB to scale up private sector 
development and private sector operations in all operational areas to up to 50% of its annual 
operations by 2020, in line with the target set in the Bank’s “Strategy 2020.” However, it is key to 
establish a mechanism, which guarantees that only private sector operations contributing to the 
overarching goals of inclusive growth and poverty reduction are financed. It might be worthwhile 
to have a look at how this problem is dealt with in the private sector strategy recently adopted by 
the Inter-American Development Bank.  
 
In this context, Mr. President, I would like to take the opportunity to welcome the appointment of 
Ms. Lakshmi Venkatachalam as Vice President “Private Sector and Cofinancing Operations,” 
and to wish her all luck in exercising this important post.  
 
Support to the private sector is an effective way of creating employment and income. However, 
the promotion of private sector operations is not only key to mobilizing domestic resources and 
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fighting poverty, but also to creating an environment of freedom in which all individuals can 
realize their economic potential. Experience from all over the world shows: democracy pays in 
terms of economic development. Therefore, we feel, that governance issues—the promotion of 
good governance including the protection of the citizens’ human rights—must be given more 
prominent attention by the ADB across the full range of its operations. 
 
We believe that, as part of its future business model, the ADB has to go beyond project 
financing and has to offer “integrated products for integrated solutions,” combining expertise and 
knowledge with finance. The development of a comprehensive agenda for “knowledge products” 
—comprised of four broad categories of knowledge products: (i) advisory services, (ii) policy 
and capacity development, (iii) outreach and dissemination, and (iv) research and development 
—should be given high priority and made a core business of the Bank. The introduction of fee-
based services should be discussed further. 
 
Mr. Chairman, please allow me to make one last remark. In March, UNDP has published a 
study on gender equality in Asia and the Pacific (Power, Voice and Rights: A Turning Point for 
Gender Equality in Asia and the Pacific). The study shows that the region’s vibrant economic 
growth has not translated into progress on gender equality. Asia-Pacific often ranks low on 
gender indicators. I would like to give you just one example: almost half the adult women in 
South Asia are illiterate—the world’s worst performance—while East Asian and Pacific women’s 
literacy rates are above the global average. All this underlines that the ADB needs to pay utmost 
attention to gender issues and to work on better mainstreaming gender in all its operations. Just 
as a reminder: In the Strategy 2020, gender is rightly acknowledged as one of five “drivers of 
change.” 
  
Mr. Chairman, President Kuroda, Ladies and Gentlemen, thank you for your attention. 
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HONG KONG, CHINA 
Peter Pang, Head of Delegation  
 
 
I would like to first express my gratitude to the people and Government of Uzbekistan for their 
generous hospitality in hosting this year’s Annual Meeting of the Asian Development Bank. I 
would also like to thank the Bank’s management and staff for the excellent arrangements for 
this meeting.  
 
It is very encouraging to see that the region has weathered the global financial storm well, and 
Asia is now leading the rest of the world in recovery. The resilience of the region to external 
shocks reflects its strong economic and financial fundamentals, which are the fruitful results of 
the reforms and adjustments made after the Asian financial crisis. Timely fiscal stimulus and 
other policy responses, in particular measures that keep alive the credit line for SMEs during the 
credit crunch, have also played an important part in limiting the severity of the downturn. The 
support given to the dynamic SME sector, which commonly accounts for more than 50% of total 
employment, is particularly well devised, as it has helped to maintain jobs and provide impetus 
for a quick recovery in the region.       
 
Yet, the current multi-speed global recovery presents challenges to the sustainability of the 
region’s growth. With significantly better prospects of growth in the near term, we have already 
seen large capital inflows from advanced economies to emerging Asia. In an environment of low 
interest rates, the abundant liquidity, if continued, would fuel credit booms and pose serious risk 
of asset price bubbles. Some economies have rightly started a gradual exit from the 
accommodative monetary policy stance ahead of the advanced economies. But managing the 
exit is complicated as we need to be mindful not to derail the nascent recovery. Also, raising 
domestic interest rates would widen the interest rate differential with the advanced economies 
which may neutralise the cooling effect by attracting further capital inflows.   
 
Faced with such complications in monetary management, there is a compelling case for policy 
makers to step up prudential measures to mitigate the risks to financial stability arising from 
excessive asset price inflation. A number of Asian economies, including Hong Kong, China, 
have already introduced countervailing prudential measures such as tighter requirements on 
mortgage lending or higher property transaction taxes. There is a clear need to continue to be 
vigilant and take prompt action as and when necessary on this front.     
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Another challenge presented by the slower recovery of the advanced economies is the big dent 
in the external demand, which has been essential to sustain the export-led growth model of 
many economies in the region. Wait and see is not a realistic option as the advanced 
economies are likely to remain sluggish in the near term, as it will take time for their corporate 
and household sectors to repair their balance sheets and for the unemployment rate to come 
down from the current high levels. There is a need to look for new complementary options, both 
in terms of the source of demand and the model for growth.     
 
In the near term, the bright spot remains in Asia. There is a compelling case for closer economic 
and financial ties within the region to sustain the momentum of recovery. There are already 
encouraging signs. The sharp rebound in Asia’s exports in recent months was indeed partly 
driven by demand within the region. Recent trade statistics reveals that the region itself has 
taken over the US and Europe to become the single largest contributor to export growth, helped 
particularly by the strong pick-up in final demand from the People's Republic of China. The 
wider use of regional currencies for trade settlement no doubt will provide further impetus to 
intraregional trade. Going forward, long-term sustainable demand will have to be supported by 
an economic environment that fosters lower precautionary savings and higher investment in the 
region. In order to raise the level of domestic consumption, efforts are required to speed up 
social security and medical reforms to release the considerable potential purchasing power in 
the region. It is equally important to speed up financial integration within the region to enhance 
the effectiveness of financial intermediation to support the region’s fast expanding investment 
needs. Promoting the further development of the regional bond market through the 
harmonisation of standards and the development of more efficient trading and settlement 
platforms is certainly one of the priorities.   
 
There is no doubt that the ADB has a significant role to play in furthering these important 
objectives. We are pleased to see that the Bank has stepped up financial assistance 
significantly to mitigate the negative impact of the global financial crisis on the Asian economies.  
Through the provision of technical assistance, the ADB has also provided invaluable policy 
advice to the developing member economies. We welcome the Bank’s continual effort in these 
areas and support the fifth general capital increase to provide the Bank with the necessary 
resources. 
 
Thank you. 
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INDIA 
Pranab Mukherjee, Governor 
 
 
Mr. Chairman, Mr. President, distinguished Governors, ladies and gentlemen, 
 
At the outset, I extend my warm greetings and thanks to our hosts for organizing the Annual 
meeting in this beautiful city of Tashkent.   Uzbekistan is special to India because of its close 
historic and cultural ties. A memorial to our former Prime Minister Lal Bahadur Shastri, who 
breathed his last here, stands in this city. So does the Mausoleum of Yunus Khan, the 
grandfather of Babur, founder of the Mughal dynasty. It gives me great pleasure to be here 
today. 
 
Global economic crisis and recovery 
 
As we meet here, the global economic panorama is brighter than it was a year ago. As a result 
of concerted actions of the global community under the stewardship of G20, a major economic 
catastrophe has been averted and the global economy is beginning to chart a steadier course. 
Asian Development Bank, along with other MDBs, has played its part in supporting the 
recovery. Of special note in this regard have  been the counter cyclical initiatives of ADB and 
liberal use of its program lending. The fiscal year 2009-10 was a difficult one for India as well. 
Yet, with a modest stimulus of about 3.3% of GDP in 2008-09, and timely intervention on the 
monetary policy side, the effectiveness of counter cyclical measures became evident in the fast 
paced recovery of India. This justifies our optimism for higher growth of the economy in the 
medium to long term. 
 
General Capital Increase-V & unsubscribed shares 
 
We are happy to note the substantial progress in the subscription process of GCI-V. With the 
resource commitments of GCI-V in hand, ADB is uniquely positioned to partner in the revival 
and resurgence of growth in the region.  ADB may also like to consider offering the 
unsubscribed portion of GCI- V to interested member countries.  
 
Increasing Efficiency of Lending 
 
ADB has always been a valued multilateral organization for India. Starting with 2 loans worth 
$250 million in 1986 to 52 loans amounting to more than $8 billion now, India’s engagement 
with ADB has been steadily growing. While external assistance does not amount to a 
significant percentage of our GDP, such assistance is welcome for the strong value addition it 
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is expected to bring, in terms of knowledge transfer and sharing of international good practices.  
It is extremely important, therefore, that we constantly strive for efficiency in the funds 
deployed, both in the designing of projects and in the utilization of loan.  India has an enviable 
record of several path-breaking reform oriented operations whether they have been in the area 
of Khadi sector development program, reform-led urban and transport sector projects or the 
large scale Public-Private Partnership Technical Assistance.  The endeavour would be, to keep 
raising the bar for ourselves through constant innovation and we look forward to ADB 
partnering with us in this effort.  
 
ADB is a unique institution in the blend of the sovereign and non-sovereign lending windows 
that it offers. Building synergies between these modalities, coupled with effective utilisation of 
the Technical Assistance window, would help to maximise outputs and leverage developmental 
gains.   
 
We welcome the major solar energy initiative announced by President ADB. Recognising the 
importance of this area, India has also launched the Jawaharlal Nehru National Solar Mission 
in January 2010 with the aim of augmenting solar power generation and the needed 
technology development. We look forward to partnering with ADB in advancing this initiative. 

 
Regional cooperation and integration 
 
ADB, among all MDBs, has been a pioneer in promoting regional cooperation as a major plank 
of its development strategy. We share that vision. We would like to underscore that a regional 
approach to development must be inclusive both within the region by promoting a larger Asian 
identity as well as by being in alignment with the imperatives of global integration  
 
Governance 
 
Expansion of the operations of the Bank on the scale envisaged would require special attention 
to be paid, to augmenting human resource capacity. Greater use of information technology and 
systems, partnerships with member countries and a greater thrust on decentralization, 
particularly to the Resident Missions, would be helpful.  I would like to congratulate President 
ADB for the creation and appointment of the 5th post of Vice President in the ADB. A Vice-
President for private sector operations is a step in the right direction, given ADBs commitment to 
up-scaling non-sovereign lending to 50% of its overall portfolio by 2020. We are happy that, 
based on a completely transparent and merit-based process, an Indian has been selected for 
this assignment. As the fourth largest shareholder and amongst the top borrowers of the Bank, 
including on the private sector side, we are glad to be part of ADB Management again after a 
long gap. We hope to continue contributing to the development of the Bank and the region. 
 
Conclusion 
 
In conclusion, Mr President, let me commend ADB for its effective role in assisting the region 
deal with the financial crisis and making every effort to expand its governance base and 
instruments to achieve superior development impact of its lending. As the Bank forges ahead  I 
assure you of our fullest cooperation for achieving the vision of  a poverty-free Asia and Pacific 
region. 
 
Thank you. 
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INDONESIA  
Dr Armida Alisjahbana, Alternate Governor and Head of Delegation 
 
 
Your Excellency the Host Governor of the ADB Governors Board Meeting, 
Your Excellency the President of the ADB,  
Governors and Colleagues, 
 
In facing the worst financial crisis in decades, the economies of the Asia-Pacific Region and the 
ADB performed commendably over 2009.  But while global growth appears to be heading in the 
right direction, there is never a time to be complacent.  We need to address global liquidity 
shortages, fiscal and financial safety net issues, catastrophic insurance needs, and 
infrastructure and climate change requirements.      
 
It is important to note that while countries like Indonesia are economically and financially reform 
minded, we are still subject to external shocks, just like every other emerging economy.   
 
Our experience shows that disruptions and instability in the financial sector can cause a severe 
loss of confidence.  The situation in the emerging markets is often made worse because of the 
limited options to respond in a timely and effective manner.  The lack of fiscal space to enact 
counter-cyclical budgetary measures can create a further loss of market confidence, inducing 
additional capital reversals.   
 
Complicating these issues, even in normal times, developing countries are perceived by 
international markets as having higher risk, often without a solid basis and based on ratings that 
have not kept pace with the restructuring efforts of reform minded developing economies. 
 
Indonesia believes it is crucial that we have access to a range of ADB fiscal and financial safety 
instruments.  These should include access to facilities such as deferred drawdown options, 
Credit Guarantee and Investment Facility (CGIF), infrastructure project funding, and budgetary 
support.   
 
Last year, governors agreed to the 200% ADB general capital increase which should enable the 
ADB to provide around USD $14 billion sustainable lending level from Ordinary Capital 
Resources (OCR) and the Asian Development Fund (ADF).  This increase should allow the 
bank to meet these needs and future challenges.  We commend the Bank for being a world 
leader among development banks and we strongly encourage the Bank to continue its 
pathfinder role.  We believe the ADB should centrally involve itself in the G20 discussions on 
global financial safety nets.  
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Indonesia also considers that the Bank should pioneer a path for the exploration of the provision 
of catastrophic insurance.  We need to better prepare the financial groundwork regarding 
natural disasters that tragically happen too often in our region.  These natural disasters can 
cause horrendous loss of lives and can seriously affect economic conditions over the short term.  
ADB members and the Bank should do everything possible to minimise losses on both fronts. 
 
On other priorities, we believe the bank should continue to view infrastructure assistance as one 
of its foundation stones.  Climate change is other area where the Bank will need to take a world 
leading role in helping members advance adaptation and mitigation efforts.   
 
The Bank should push ahead with governance reforms, and we would like to stress our support 
of merit-based and transparent selection processes for senior staff and promotions.  We would 
expect to see any increase in staff numbers to give due consideration to adequate 
representation from developing country members.    
 
We note the suggestion to increase the Loan Charge, we would expect any increase to be 
minimal and only to apply to loans agreed after July 2010. The additional income generated 
from the increase should be reflected in increased lending and better loan management.  
 
Before closing Indonesia’s remarks, I would like to announce that Armenia has joined our 
constituency, Suite 5.  We warmly welcome Armenia and look forward to working with Armenia 
in our endeavours to tackle global poverty. 
 
Distinguished Ladies and Gentlemen 
 
Indonesia wishes to expresses its appreciation for the hard work of the Government and people 
of Uzbekistan and the staff of the ADB.  Their tireless efforts laid the foundations for all the 
participating parties to benefit from this year’s ADB Annual Meetings.   Thank you. 
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IRELAND 
Niamh Campbell, Head of Delegation 
 
 
On behalf of the Government of Ireland, I would like to thank the Government of the Republic of 
Uzbekistan for hosting the 43rd Annual Meeting of the Asian Development Bank (ADB) in the 
historic city of Tashkent and for the hospitality which we have experienced.  I would also like to 
join with other delegations here in thanking the Bank’s Management and Staff and for the very 
excellent organisation of the meetings. 
 
Our host country this year lies at a cross-roads between Asia and Europe, at the heart of the 
ancient Silk Road and is a place where exchanges have taken place between civilisations for 
generations, which is a powerful reminder of our continued global inter-connectedness. 
 
The global financial backdrop to this year’s meetings is not as turbulent as last year but 
nevertheless we are in a time of great challenges with uncertain recovery and difficulties 
resulting from a succession of crises including fuel, food and financial.  ADB has been rapid in 
responding to these crises, through counter-cyclical actions and through the provision of very 
significant additional resources and technical assistance. It has also initiated an ambitious 
programme of internal reform to deliver its outputs more swiftly and efficiently. Last year’s 
agreement on a General Capital Increase was a mark of confidence by shareholders in the 
Bank’s role in confronting future challenges in the region. Agreement on the GCI included an 
ambitious reform programme which the Bank has been advancing and we look forward to 
ongoing progress in key areas. 
 
The success of the Bank’s operations over recent years is borne out by the latest Development 
Effectiveness Review. We welcome the presentation of the report at this year’s meetings and 
we hope this symbolises the integration of the review process into the heart of the ADB’s 
corporate management process. We congratulate the President and the Bank on the progress 
achieved to date as set out in the Review but we note that it also highlights areas where 
improvements can be made, some of which I will touch on today. 
 
Last year we joined others in welcoming the Bank’s efforts aimed at improving its human 
resources operations and procedures. We are happy that earlier this year the Bank adopted a 
new Strategy covering all aspects of Human Resource Management from recruitment to 
retention to staff development.  We also welcome the establishment of the HR committee of the 
Board to follow the implementation of reforms. Effective implementation of the Strategy will be 
crucial in order to capture the transformative potential of the Bank’s internal reform agenda.
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Within this context, the further professionalisation of the Bank’s HR function is of key 
importance. 
 
Decentralisation is also a key strategy for improving organisational effectiveness.  We note that 
progress has been made on this front recently and we welcome plans to locate 50% of the 
planned increase in regional department staff to the field. Our key message on this issue is to 
encourage the Bank to keep up the momentum, particularly with regard to the delegation of 
decision-making.  
 
The ADB’s Accountability Mechanism heralded a new approach amongst MDBs when it was 
first introduced in 2003, by combining  problemsolving consultation with inspection-based 
compliance review in a process firmly driven by external claimants. The policy provided for a 
review to be carried out after three years. We welcome the Bank’s decision to undertake the 
review with the involvement of the Board, in order to maximise its ultimate impact on the Bank’s 
development effectiveness.  
 
The final, but by no means least important, issue I want to mention is that of gender. We 
consider that sustained determination from the Bank is needed to address the inequality and 
discrimination faced by women and girls in Asia. We also note that in terms of its own internal 
gender balance, the looks set to miss its 35% target for this year. In our view, the two issues, 
addressing gender issues in the region and improving the gender balance in the Bank are 
linked. We will continue to monitor this matter closely and we call for additional resources to 
tackle this issue and for the implementation of innovative approaches to improve the delivery of 
the gender outcomes envisioned under Strategy 2020. 
 
Ireland greatly values the achievements of the ADB. We are conscious that the Asia and the 
Pacific region is home to over half the world’s population and nearly two thirds of the world’s 
hungry people; we must acknowledge that this situation is simply unacceptable. The MDG 
summit is approaching and this year is a significant milestone on the path towards delivering on 
the MDG’s.  
 
Now more than ever It is essential that the eradication of hunger and extreme poverty stands at 
the heart of all our development efforts, including those of the ADB. Ireland encourages the 
Bank to co-operate closely with the other IFIs in delivering on its mandate on poverty reduction 
and  to focus on where its comparative advantage lies.  
 
We are confident that, as it continues to develop and implement the reforms embarked on in 
recent years, the Bank will remain an important and effective agent for development in the Asia 
and Pacific region.   
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ITALY 
Carlo Monticelli, Alternate Governor 
 
 
Mr Chairman, Mr President, fellow Governors, Ladies and Gentlemen, 
 
 
Let me express my appreciation for the excellent arrangements made for this Annual Meeting. 
Tashkent, at the heart of the Silk road, is the ideal venue for our Meeting, continuing the 
tradition of a fruitful relationship between East and West in the latest wave of globalization. 
  
The global financial crisis has made recent times the most difficult in decades. To counteract the 
effects of the crisis, the international community reacted with unprecedented promptness and 
coordination. The Bank was an important part of this effort responding efficiently to the growing 
financial needs of its client countries.  
 
Last year in the middle of the economic and financial crisis, we approved a General Capital 
Increase of 200 percent. It was a strong signal of confidence in the capacity of the Asian 
Development Bank to support economic activity and, more structurally, to be a key engine of 
development in the region. 
 
The Capital increase was decided on the premise that a broad set of reforms be implemented to 
improve effectiveness, efficiency and accountability. The thorough implementation of the 
Strategy 2020 remains thus crucial to reach our objectives. Important results have been 
achieved but progress is still required. I would like to highlight these areas: the development of 
the private sector, the management of Human Resources and the evaluation of development 
results. 
 
The new resources provided to the Bank can be appropriately leveraged only if underpinned by 
a sustainable business model. In this respect we welcome the recent approval of the increase in 
loan charges as an important element to make sure that loan revenues cover direct and indirect 
lending-related costs. Further attention must be paid to ensure that pricing adequately reflects 
the specific risk and maturity features of the project. 
  
Moreover a sustainable business model is a necessary condition to support the action of the 
Bank in the fight against poverty. We are convinced that the needs of the poorest and the most 
vulnerable remain a senior claim on the Bank. For this reason we support any decision that will 
allow increasing the transfer of resources to the Asian Development Fund while preserving the 
financial soundness of the Bank. 
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On climate change, one of the most dramatic global challenges of our time, the Bank is in the 
position to support appropriate policies by financing “green” investment. We urge the Bank to 
play its role fully, while avoiding inefficient duplication with other International Financial 
Institutions on the basis of a clear division of labor, which effectively exploits comparative 
advantages. 
 
When resources are scarce, as they are for the Bank with respect to the needs, maximizing 
efficiency is imperative. To this effect it is essential to focus on more effective and innovative 
instruments based on a stronger partnership between public and private sector. Let me just give 
the example of the International Financing Facility for Immunization (IFFIm) and the Advance 
Market Commitment for the Pneumococcal vaccines – two innovative initiatives promoted by 
Italy and other partners. 
 
I want to conclude by reiterating the strong commitment of the Government of Italy to support 
the Asian Development Bank in the new challenges of this decade. I would like to express our 
sincere appreciation to President Kuroda, Management and staff for their passionate work in 
contributing to our common goal of achieving an Asian-Pacific region free of poverty.   
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JAPAN 
Naoto Kan, Governor 
 
 

 
1  Introduction 

Mr. Chairman, Mr. President, distinguished Governors, ladies and gentlemen. 
 

It is my pleasure to address the Forty-Third Annual Meeting of the Asian Development Bank. I 
would like to express my sincere gratitude, on behalf of the Government of Japan, to the 
Government of Uzbekistan and the people of Tashkent for their wonderful hospitality.  

 
Before I begin, I would like to offer my deepest condolences and sympathies to all those 
affected by the latest earthquake in Qinghai, People's Republic of China, which claimed 
numerous victims and caused devastating damages. 
 
It is of a great value that the Annual Meeting of the ADB is held here in Uzbekistan, which has 
flourished over many centuries, as located in the mid-point of the so-called Silk Road and thus 
bears a cultural and strategic importance connecting the East and the West. 
 

 
2  The relationship between Central Asia and Japan 

Immediately after the advent of a new era for Central Asian countries following the collapse of 
the former Soviet Union, Japan began to support their efforts for democratization and transition 
to market economy. 

 
In the fall of 1992, a delegation led by the late Tadao Chino, then Vice Minister of Finance for 
International Affairs who was elected President of the ADB later, visited Uzbekistan, the Kyrgyz 
Republic and Kazakhstan, when these countries were in the middle of their reform process 
following independence. This visit formed a foundation for a close partnership between Central 
Asian countries and Japan. Since then, the finance ministries of Japan and Uzbekistan have 
worked together closely to modernize the fiscal and financial system of Uzbekistan, which are 
the essential bases of a country’s economic management, through technical advices for 
designing legal systems and institutions and capacity building of the officials. 
 
Central Asia, including Uzbekistan, has high potential for growth and is crucially important for 
stability and prosperity in the entire Asian region. Japan would like to promote further friendship 
and cooperation with Central Asia. 
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3  Recovery from the crisis and future growth 

(1) The situation in Asia 
 

According to the Asian Development Outlook 2010, growth in developing Asian economies is 
expected to rise to 7.5% in 2010, a boost from the 5.2% growth in 2009. It is very encouraging 
that, despite adverse impacts from the global economic and financial crisis, the Asian economy 
is showing steady recovery as an engine for the global economy. 
 

(2) ADB’s contribution to crisis response 
 

The ADB significantly expanded its assistance to Asian countries amid the crisis. In particular, 
the Countercyclical Support Facility, or CSF, an instrument for providing swift budget support of 
up to $3 billion, deserves high praise, because through the CSF, the ADB provided financial 
assistance for spending for food and education to the poor affected by the economic crisis. 
There is no doubt that the ADB’s assistance to such social safety nets has contributed to the 
current rapid recovery and growth of the Asian economy. 

 
Japan has also provided assistance to Asian countries’ crisis response, in such forms as the 
guarantees provided by the Japan Bank for International Cooperation, or JBIC, for Samurai 
Bonds issued by governments of developing Asian countries in the Japanese market and the 
emergency budget support ODA loans provided through the Japan International Cooperation 
Agency, or JICA. 

 
(3) Japan’s growth strategy and the importance of Asia 
 

Japan announced its New Growth Strategy in December 2009. Under this strategy, Asia is 
positioned as the frontier of economic growth of Japan. By sharing Japanese technologies on 
safety and security - including those used for Shinkansen bullet trains, water, and energy – with 
Asian neighbors, we hope that such technologies can serve as an engine for the sustainable 
growth of Asia and that way Japan and Asian economies will grow together. 

 

 
4  Expected roles of the ADB 

Turning recovery from the crisis into sustainable and stable growth is important for Japan and 
Asian economies. In this regard, we expect the ADB to play a leading role in promoting growth 
of developing Asian economies. 

 
(1) Development and growth of member countries based on lessons learned from the crisis 
 

The Asian economy has maintained relatively strong growth during the crisis, as compared to 
other regions of the world. Going forward, it is necessary for Asian economies to pursue 
balanced growth with more emphasis on domestic and intra-regional demand. 
 
As aging advances in some Asian economies, it is essential to improve social security systems 
and allay people’s concerns about the future so that domestic demand, particularly 
consumption, will be boosted. It is also important to facilitate both soft and hard infrastructure 
development that can contribute to promoting trade and investment within the region. The ADB 
should place more emphasis on these efforts through not only financial assistance but also 
knowledge support such as policy advice. 

 



3 
 

 

With two-thirds of the world’s poor yet living in the Asia-Pacific region, poverty reduction 
remains one of the biggest challenges in the region. If benefits from economic growth can reach 
the poor people, their quality of life and income will improve, which will in turn serve as a major 
source of new growth. The ADB should accord high priority, through the Asian Development 
Fund, to such assistance that would directly benefit the poor. 
 

(2) Regional cooperation and integration 
 

While intra-regional trade has been active in Asia, more efforts should be made to further 
stimulate demand within the region so that Asian economies can be mutually benefited from 
their growth. Promoting regional integration and economic partnership through free movement 
of human resources, goods and services, and technologies will be the key to achieving region-
wide growth in Asia. 

 
Regional integration is one of the key development agenda in the long-term Strategy 2020 of 
the ADB. Among ADB’s strengths lies its long-standing engagement in promoting regional 
cooperation and integration, such as the Greater Mekong Subregion development program. 
ADB should continue to focus on this area. 

 
Under the Japan’s initiative for this year’s APEC process, a medium and long-term growth 
strategy for the entire Asia-Pacific region will be formulated, so as to promote regional economic 
integration. Through this initiative, Japan is willing to contribute more to advancing regional 
cooperation and integration in Asia further. 
 

(3) Cooperation in water 
 

In spurring economic growth and poverty reduction in developing countries, it is extremely 
important to secure access to safe and clean water. In the Asia-Pacific region, however, nearly 
500 million people are still without safe drinking water and nearly two billion people lack access 
to basic sanitation facilities. A stable water supply is essential for agriculture and industries as 
well, both of which are the foundation of economic activities. 

 
Under these circumstances, we expect the ADB to strengthen its support in water. Support to 
the areas of water supply, sewerage, irrigation and water quality improvement is of particular 
importance. In this context, we welcome that ADB issued the Water Bond in the Tokyo market 
last month, to raise funds for water-related projects. I am certain that Japan can contribute to 
addressing water-related issues in Asian and the Pacific countries with its advanced 
technologies for water proof, water treatment membranes, and so forth. 

 
(4) Cooperation in disaster prevention 
 

The Asia-Pacific region is among the most vulnerable in the world to natural disasters such as 
earthquakes and floods; people in this region are with a long history of severe damages inflicted 
by natural disasters. We cannot forget tragedies caused by the earthquake in Qinghai Province 
in People's Republic of China last month and the Sumatra earthquake in 2004. We should also 
recall a grave fact that as many as 90% of the world’s people affected by tsunamis, cyclones 
and other water-related disasters from 1978 to 2007 live in the Asia-Pacific region. 
 
Natural disasters not only have serious adverse impacts on the poor people but could 
undermine economic growth significantly. In order to mitigate such risks, the ADB should 
actively assist Asian and the Pacific countries in disaster prevention. I believe that Japan can 
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contribute in this area with its advanced earthquake-resistance technologies and disaster 
prevention systems. 
 

(5) Climate change 
 

To achieve sustainable growth in Asia, we need to make concerted efforts to address global 
challenge of climate change. 

 
In this context, we welcome the “Asia Solar Energy Initiative” announced by President  Kuroda. 
This initiative should be highly important, assisting an establishment of a platform for sharing 
technologies of solar energy, smart grid, and so forth among private companies and 
governments in developing countries, as well as promoting projects for utilizing solar energy. 
Japan is ready to cooperate in this initiative through its technologies such as solar photovoltaic 
panels with high conversion efficiency. 
 
In Japan, with a view to delivering Prime Minister Hatoyama’s commitment on financial 
assistance to developing countries made at the COP 15 last December, the Diet passed an 
amendment to the relevant law in late March which enables the JBIC to assist environmental 
preservation including global warming prevention in developing countries. With this new function 
of the JBIC, Japan will actively cooperate to address climate change in the Asian and the Pacific 
region. Japan will also continue its support for policy and institutional developments concerning 
climate change, as in Indonesia, in collaboration with other donors. 

 
In Uzbekistan, a plan is proceeding to build a combined cycle gas turbine for scaling up the 
existing Talimarjan Thermal Power Plant, with the assistance through cofinancing of the ADB 
and the JICA. The combined cycle gas turbines are highly efficient in generating power, with 
much lower amount of CO2 emissions. We welcome that the loan agreement for this cooperation 
has been duly signed at the occasion of this Annual Meeting in Tashkent. 
 

 
5  Conclusion 

We strongly hope that the ADB keep playing a leading role in addressing such challenges as I 
have touched upon today, under its long-term Strategy 2020, making full use of its accumulated 
expertise, abundant skilled human resources, and financial resources substantially increased by 
the 5th general capital increase agreed last spring. 

 
Recognizing the ADB as an important partner in achieving regional integration and sustainable 
growth in Asia, Japan would like to continue extending as much cooperation as possible to the 
ADB. 

 
Thank you for your attention. 
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KAZAKHSTAN  
Ruslan Erbolatovich Dalenov, Alternate Governor 
 
 
On behalf of the delegation of the Republic of Kazakhstan let me greet you and thank 
Uzbekistan for hosting the event, and express my gratitude to ADB for its contribution to the 
economy of the region.   
 
I am sure that the today's meeting will give a new impetus to strengthen and expand 
cooperation among member countries of the Bank. 
 
We make a point of our cooperation with ADB. Implementation of joint projects in development 
of financial and real sectors, anti-recessionary measures, small and medium business, 
infrastructure, agriculture and communication show great potential for intensification of further 
cooperation. 
 
To date, the Bank in Kazakhstan has already realized projects for total amount more than $1.53 
billion, and at the implementation stage are projects for the amount of $561.6 million. Thus cost 
of the projects planned to realization, approval on which is expected in the current year amounts 
more than $1 billion. 
 
We believe that this fact goes to prove economic stability and recognition of Kazakhstan as 
successfully developing state. Thus, all directions of ADB’s cooperation with Kazakhstan meet 
development strategy of the republic, as in medium term, and long term prospect. 
 
In consideration of the positive moments in bilateral cooperation, it is necessary to take into 
account a consequence of the global financial crisis influencing economy of all countries – 
participant of ADB, and global slowing down of economy’s growth rate and instability in the 
international financial markets. 
 
The Government approved the Plan of joint actions on stabilization of economy and financial 
system on 2009 – 2010 for the purpose of mitigation of negative consequences of global crisis 
on social and economic situation of the country and ensuring of stability of economy and 
financial system. 
 
Funds of the National Fund of the Republic of Kazakhstan on the amount of $ 10 billion are 
used for financial provision of the Plan. 
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Taxes were reduced, social spending is raised, benefits are increased, and measures to 
maintain business as well as to reform and regulate the financial market are taken.  
 
As a result, Kazakhstan on these measures allocated about $21 billion.  
 
Timely adoption and realization of the specified Plan has allowed Kazakhstan’s economy to 
weather crisis with the least negative consequences for the country. 
 
I think all countries have adopted similar programs. It is clear that Asia out of crisis and now 
need to ensure the balanced and sustainable growth. Defeat an imbalance in the economy. 
 
It is therefore necessary to continue systemic reforms in the economy, aimed at improving the 
investment climate and the modernization of public administration. The special attention will be 
given to development of competition and infrastructure enhancement: electric power industry, 
railway and motor transport, telecommunication and communication industry. These measures 
will promote productivity improvement of economy and its diversification as a whole. 
 
One of the basic program documents on diversification of Kazakhstan’s economy is the State 
Program on Forced Industrial Innovational Development of the Republic of Kazakhstan on 2010 
- 2014. 
 
In this regard, we hope to further expand the sphere of cooperation between Kazakhstan and 
ADB which will not only address issues of infrastructure improvement, creation of new 
conditions for business activity, solution of ecological and other problems, but will also address 
issues of development of non-oil sectors of the economy, improvement of investment climate, 
development of new technologies, development of tourism and agricultural sectors. 
 
In conclusion, I would like to express gratitude on behalf of the Republic of Kazakhstan to the 
Asian Development Bank for many years of fruitful cooperation, as well as the people and 
Government of Uzbekistan for hosting this meeting. 
  
Thank you for your attention. 
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REPUBLIC OF KOREA  
Jeung Hyun Yoon, Governor 
 
 
1. Introduction 
 
Mr. Chairman, Mr. President, Distinguished governors, ladies and gentlemen, 
 
I am truly honored to deliver a speech at this Annual Meeting in Uzbekistan, the heart of the 
Silk Road. 
 
I would like to extend my heartfelt appreciation to the government of Uzbekistan for its 
excellent organization of this meeting. 
 
2. Evaluation of Asia's Crisis Response 
 
Ladies and gentlemen, 
 
A year ago, we gathered at the Annual Meeting of ADB to grapple with the global financial crisis 
and its repercussions. 
 
Now, one year has passed and the global economy has progressed better than previously 
anticipated. 
 
International policy coordination led by the G20 played an essential role in stabilizing the 
financial markets and preventing a sharp economic contraction. 
 
In addition, counter-cyclical efforts by the International Financial Institutions – including ADB – 
have also contributed to limiting the turmoil and turning the situation around. 
 
In particular, Asia could respond to the crisis more effectively and recover faster than any 
other regions did.   
 
3. Suggestions for the ADB and Economy of Asia 
 
Distinguished guests, 
 
Now Asia is expected to lead the global economic recovery, with its robust growth forecast of 
more than 7%  this year.  
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However, the global economic recovery has yet to be driven firmly by the private sector and still 
remains fragile.  
 
In particular, concerns over sovereign debt have recently come to the fore as a consequence of 
governments' crisis intervention measures, and the possibility of volatile capital movements 
continues to pose risks to emerging and developing economies.  
 
Moreover, we are still faced with fundamental economic challenges, such as sustained and 
balanced growth and poverty reduction. 
  
In this regard, I would like to make some suggestions as to how the Asian economy and ADB 
could respond to the uncertainty and challenges.  
 
First, we need to put in place a system designed to prevent a recurrence of crisis, while 
strengthening our capability to effectively respond if another crisis does occur. 
 
To this end, countries should both strengthen their domestic financial systems, and enhance 
regional cooperation to establish a common crisis response system.   
 
Best examples of regional financial initiatives include Chiang Mai Initiative Multilateralisation 
(CMIM), which was entered into force in March 2010 by 'ASEAN+3' countries, and the regional 
Credit Guarantee and Investment Facility (CGIF), to be established as a trust fund under ADB. 

 
Second, regional trade and investment in Asia should be promoted to expand the regional 
market.  
 
To that end, Asian countries should spare no effort  to remove bottlenecks in regional trade and 
investment. 
 
Furthermore, ADB should strengthen its support for regional initiatives. The bank can help 
countries build the infrastructure for trade and investment, advance trade systems and enhance 
the capacity of related agencies. 
 
Third, we should respond to climate change, a top-priority we can no longer postpone 
confrontation.  
 
The old paradigm must be transformed into a new paradigm. Climate change is no longer a 
hindrance to growth but must be regarded as a prosperous route to new opportunities for 
growth. 
 
In this context, ADB should extend its assistance to green growth, and also offer technical 
support as its members try to move towards more climate-friendly policies.  
 
Last, but not least, in order to improve its own capacity to effectively act on its mandate, ADB 
should continue to reform itself.  
 
Surely, internal reform efforts of ADB should be redoubled in order to secure credibility, 
accountability and legitimacy in the region. 
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In particular, ADB should reform its management selection process as agreed at the G20 
Summit. 
 
4. Role of Republic of Korea and cooperation with developing countries 
 
Distinguished delegates, 
 
In this transitional period in history, we are faced with the task of overcoming the crisis, 
establishing a post-crisis economic order, and pursuing long-term development.  
 
Republic of Korea, as a responsible member of the global and Asian community, is solemnly 
and humbly ready to meet the demands of a new era and make a contribution to better Asia.  
 
First of all, as the chair of the G20 this year, Republic of Korea will lead the discussions on 
strong, sustainable and balanced economic growth of Asia and the world. 
 
Republic of Korea will be at the forefront in establishing the global financial safety net. As a 
second line of defense, this will complement the protection of the emerging and developing 
economies against international capital volatility. 
 
Based on its plentiful development experience of rising from absolute poverty to an advanced 
developing economy, Republic of Korea will play a more vital role in bridging the gap between 
developing and advanced countries. 
 
Second, as the first country to make a transition from an aid-recipient to a member of the 
OECD DAC, Republic of Korea will do its best to cooperate with developing and emerging 
countries, and contribute to socio-economic development in those countries. 
 
As part of this commitment, Republic of Korea will more than double its Official Development 
Assistance (ODA) by 2015. 
 
In addition, Republic of Korea will organize and share its knowhow of past development 
experience to help developing countries achieve self-sustaining growth. 
 
Finally, Republic of Korea will lead and support Asia's response to climate change and green 
growth. 
 
In an effort to respond well, Republic of Korea has laid out a "Five-year Plan for Green Growth" 
and suggested a plan to establish a "Global Green Growth Institute" later this year.  
 
Republic of Korea will also support green growth for developing countries with "Korea Trust 
Fund" at ADB and expand co-financing for green growth projects. 
 
5. Conclusion 
 
Ladies and gentlemen, 
 
There is a saying in Uzbekistan, 
“First meeting makes a person an acquaintance,  
Second meeting makes him a friend,  
Third meeting makes him a family.” 
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If we can work together more frequently, I firmly believe we will be able to deepen our mutual 
understanding and better lay the groundwork for progress in the future. 
 
In this sense, I believe this annual meeting will be an opportunity to further enhance our 
regional cooperation. 
 
Therefore, in some day in the future, I hope we will surely tell our sons and daughters that  
 
in time of crisis to recovery, through this ADB meeting, 
 
Asia stands united and builds a stepping stone to advance 
 
from poverty to prosperity; 
from division to unity; 
from periphery to center; 
 
Thank you for listening. 
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KYRGYZ REPUBLIC  
Temir Sariev, Governor 
 
 
Dear Governors and Members of the Board of  
Directors of Asian Development Bank and participants of the Meeting! 
 
I have the honor, on behalf of the Government of the Kyrgyz Republic, to greet all participants of 
the 43rd Meeting of Board of Governors of the Asian Development Bank.  
 
Allow me to express gratitude to the Asian Development Bank and personally to the President 
of ADB Mr. Haruhiko Kuroda, and to the Government of Uzbekistan for such warm hospitality 
and excellent organization of this high event. 
 
In connection with the occurred events in the country and in consequence of the economic and 
social crisis currently the Kyrgyz Republic is experiencing a number of difficulties. However, 
from the time the Interim Government of the Kyrgyz Republic came to the state authority, it has 
been undertaking all the necessary measures and making all efforts on stabilizing the situation 
in the country. I would like to mention that the situation is currently under control of the Interim 
Government of the Kyrgyz Republic.   
 
Considering an extensive experience of the Asian Development Bank in the development of the 
countries of our region, it is necessary, to specifically note a significant role of the Bank in social 
and economic development of the Kyrgyz Republic. That first of all is directed on assistance in 
addressing the priority tasks of the Government of the Kyrgyz Republic by carrying out of an 
active policy of resolving the most important issues, by successful implementation of projects on 
development of transport infrastructure, agriculture, education and so on. 
 
I would like to mention, that activity of the Asian Development Bank in the Kyrgyz Republic is 
based on Joint Strategy of Assistance to our country for 2007-2010, the priorities of which run in 
close connection with the Strategy of the Country Development for 2009-2011, that consider 
specific needs of the Kyrgyz Republic. They are directed on introduction of new financial 
instruments allowing to extensively involve free financial resources within the country; support of 
infrastructure and modernization of economy; preparing and providing the economy with 
qualified specialists; improvement of fiscal policy; social reforms; and development of regions. 
 
Considering a geographically favorable position of the country, the policy of the Government of 
the Kyrgyz Republic is directed more on expansion and deepening of regional cooperation. The 
Government supports all regional initiatives of the Asian Development Bank, and gives a special 
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attention to the program of the Central Asian Regional Economic Cooperation, where the Kyrgyz 
Republic is and will be an active member. This program will allow the Kyrgyz Republic to become 
an economic corridor between the North and the South, the West and the East of the Central 
Asian region. Through CAREC the Kyrgyz Republic hopes for the further development of trade 
relations with neighboring countries, for development of an electric energy potential with 
connection to the power market of the foreign countries.   
 
From the beginning of 2009 in the Kyrgyz Republic there started a slowdown of economic 
growth rate, owing to influence of the world financial crisis, accompanied by deficiency of 
liquidity all over the world, reduction of industrial outputs, mass lay-offs and sharp reduction of 
the forecasted rates of growth of world economy. 
 
Global economic shocks became a period of test for the strength of economic policy of the 
Kyrgyz Republic which despite that, has shown sustainability, efficiency and resoluteness 
towards negative influence of the world financial and economic crisis.  
 
To minimize the adverse effect of the world financial crisis on economy of the Kyrgyz Republic, 
the Government of the Kyrgyz Republic is implementing the Action Plan on Minimization of the 
Consequences of the World Financial Crisis and Preservation of the Rate of Economic Growth. 
 
Priority of resolution of problems defined along with the Strategy of development of the country 
by the year of 2011, will allow to provide macroeconomic stability, to keep positive rates of 
growth of economy with emphasis on  real sector development of economy and mobilization of 
investments, stability of banking system and state finance, as well as, to provide necessary 
social protection of needy population and to stop the growth of poverty. 
 
The increase in spendings on innovations, education and public health services, and increase of 
efficiency of these spheres is foreseen 
 
Creation of favorable investment climate is a key priority of economic policy of the Kyrgyz 
Republic. The Government of the Kyrgyz Republic during the years of independence made 
enough efforts for perfection of investment climate, by working out of mechanisms on 
overcoming of barriers of interfering investments inflow, reductions of level of the state 
intervention in economy, adoption of the effective law on foreign investments that provides 
foreign investors with "national regime" of conducting investment activity. Within the limits of 
efforts of the Government of the Kyrgyz Republic towards improvement of investment climate 
and business environment, we are working closely with investors. Among the Government’s 
achievement over the last years is improvement of indicators under the World Bank’s "Doing 
Business" project, by having started a wide program of investment reforms. The reforms were 
conducted in the areas of: starting new business, getting permissive documents in construction 
sphere, protecting of investors, international trade and access to lending, that consequently 
brought to the reforms in systems of legal regulation of investment and entrepreneurial activity.  
In conclusion, I would like to join my colleagues in other countries and to express our deep 
gratitude to the President of ADB Mr. Haruhiko Kuroda, to the Director General Mr. Juan 
Miranda and to all employees of the Bank for their persistent work over the last year. I would like 
to wish you good health and all the success.  
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LAO PEOPLE'S DEMOCRATIC REPUBLIC 
Somdy Douangdy, Governor 
 
 
Mr. Chairman, Mr. President, Fellow Governors, Ladies and Gentlemen 
 
It is a great pleasure for me and my delegation to be present here in this beautiful city of 
Tashkent and to address the 43nd Annual Meeting of the Board of Governors of the Asian 
Development Bank. I join my fellow Governors in congratulating our chair and express our deep 
appreciation to president Kuroda and his team for the dedication, commitment and leadership in 
steering ADB towards achieving its overarching goal of realizing a poverty-free Asia and Pacific 
Region. I would like to extend our special thanks to the Government of Uzbekistan and the 
people of Tashkent for their warm hospitality and excellent arrangement.  
 
Mr. Chairman, 
 
We are all aware that in 2008-09, the South East Asian region has seen its weakest economic 
performance since the Asian crisis in 1997-98.  Growth plummeted from 4.1 per cent in 2008 to 
1.2 per cent in 2009. The slow-down was largely a result of the global slump in demand for the 
region's exports, as well as the impact of the financial crisis. The downturn was more marked in 
case of countries more dependent on export. Most governments in the region stepped in to 
counter the fall in demand by rolling out fiscal stimulus packages. Expansionary fiscal and 
monetary policies adopted by governments and central banks contributed to stabilization of the 
situation.    
 
As a result of the recovery in global trade and investments, growth is expected to pick up this 
year. According to the ADO 2010, the Southeast Asian economies are expected to grow at 5.1 
per cent in 2010 and 5.3 per cent in 2011. This would represent a rapid acceleration from 2009, 
but it would still be lower than the 6.3 per cent average of 2006–2007. Member countries have 
to follow a carefully planned exit strategy from the fiscal stimulus mechanism to ensure that 
regional growth will be sustained. 
 
Ladies and Gentleman, 
 
In the Lao People's Democratic Republic (Lao PDR), fiscal year 2009-10 is the final year of 
implementing the 6th 5-year social economic development plan. The Lao government has been 
making every effort to achieve the objectives of the plan, particularly to sustain the economic 
growth during the global financial crisis. Currently the Lao economy is relatively insulated from 
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the global financial system and its exposure to global trade is relatively limited. Therefore the 
financial system has suffered little impact from the global financial crisis, while on the other hand 
the economy is benefited from  a sustained demand for exports (minerals from the People's 
Republic of China, garments from Europe, electricity from Thailand), for tourism services, and 
from lower energy (fuel) prices. In addition, in 2009, the government has implemented a 
significant fiscal stimulus package through increasing the budget and bank lending to sustain 
economic growth and to compensate for the decline in direct foreign investment. As a result, 
real GDP growth in 2009 is projected to be 7.6 percent compared to a target of 8 per cent. The 
overall macroeconomic situation remains stable and robust. The exchange rate appreciated 
slightly against the US dollar, the inflation has risen to normal levels of around 4 per cent in the 
first quarter of 2010, from deflation during mid 2009. The Government is determined to maintain 
a coherent set of fiscal and monetary policies that will continue to promote macroeconomic 
stability. In particular, we maintain the budget deficit and credit growth at levels consistent with 
macroeconomic stability, improvements in tax revenue collection, ensuring that budget 
allocations to social sectors are adequate to meet the sectoral policy objectives, and accelerate 
banking sector reform.  
 
Mr. Chairman, 
 
Our expectation from ADB is high, post GCI 5 and the tenth replenishment of ADF, and the 
Bank needs to rise to the occasion. The development needs of the region are huge for financial 
assistance, catalyzing private investment, removing critical bottlenecks and generating 
knowledge products. The organization needs to gear itself up to fulfill the aspirations of the 
developing member countries (DMCs). In terms of the lending operations, we would like to see 
the Bank move on to a trajectory of sustained higher lending as was anticipated when the GCI 
was considered.  
 
We recognize the remarkable alacrity and responsiveness shown by ADB in responding to the 
urgent need for additional financial support provided to member countries to meet the challenge 
posed by the global crisis, especially the $35.3 million grant to help mitigate budgetary effects in 
our country. In addition, various initiatives taken by the Bank, like the business streamlining 
process and formulating "Our people strategy", are, in our opinion, the right steps towards 
increasing the effectiveness and responsiveness of the Bank.  
 
As a development institution operating in the fastest developing region which is also home to 
the majority of the poor in the world, the ADB should be constantly striving towards achieving 
efficiency gains and passing on the benefits to the DMCs. All initiatives should be taken with the 
central theme of benefiting the borrowing member countries whether it is in terms of cost-
effective lending, variety of lending instruments, lowering transactions costs, increasing 
development impact, or improving knowledge output. 
 
ADB is the largest development partner of the Lao PDR and has been very supportive of the 
development initiatives taken by the Lao PDR. The present CPS 2007-2011 is also aligned with 
Government's priorities and seeks to promote pro-poor sustainable and inclusive growth and 
improvement in governance. Lao PDR is a key land-link in the greater Mekong sub-region and a 
key player in the sub- regional development program. Recognizing this, the CPS also aims to 
promote connectivity, large-scale foreign direct investment and creation of regional public 
goods. The Lao PDR also has huge hydropower resources and the market for sale of power is 
expanding in the sub-region. With development of efficient grid systems, transmission of 
electricity from the country could be facilitated. ADB plays a critical role in this direction. 
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Ladies and Gentleman, 
 
In conclusion, on behalf of the Government of the Lao PDR, I would like to express our sincere 
appreciation to the Management and staff of the Asian Development Bank, and fellow member 
countries for the assistance given to the Lao PDR and extend the Government’s continued 
support to collaborate with ADB in realizing tangible development results for the Lao PDR. I 
wish the meetings a great success. 
 
Thank you 
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LUXEMBOURG 
Arsène Jacoby, Alternate Governor 
 
 
Mr. Chairman, President Kuroda, members of Management, fellow Governors, 
 
I would like to express my appreciation to the Uzbek authorities for organizing ADB’s 43rd 
Annual meeting, along the historical trading routes that used to connect Asia to Europe.  
 
Developing Asia has been weathering the financial and economic blizzard, which has been 
afflicting the world economy over the last two years, rather well and the latest forecasts point to 
a robust recovery. We welcome ADB’s active involvement in supporting the region during the 
global financial crisis and its continued engagement to help the region embark on an 
economically and environmentally sustainable, as well as inclusive growth path.  
 
With the Bank’s substantial general capital increase underway, shareholders’ expectations are 
high. Guided by Strategy 2020 and its corporate results framework, the Bank is well-tooled to 
achieve its objectives effectively. The Bank’s operations should be geared towards seeking 
maximum developmental impact and be coordinated with the work of bilateral donors and other 
international institutions.  
 
Implementing ADB’s long-term strategy will require pressing ahead with crucial reforms. 
Although welcoming Management’s commitment in this respect, the recent Development 
Effectiveness Review points to the need to further improve the Bank’s internal effectiveness in 
terms of human resource management and delegation of responsibility to resident missions. 
Concerning the former, we are cognizant of the important initiatives that have been taken. 
Translating them into concrete actions will be essential to ensure a timely increase in staff, 
anchor their motivation and guarantee an adequate skills mix and gender balance. More also 
needs to be done to improve the Bank’s operational effectiveness, especially by better 
mainstreaming gender into the Bank’s projects and enhancing ADB’s role as a knowledge 
institution.  
 
Moving forward, ADB will need to continue paying particular attention to its reputation. 
Therefore, we urge the Bank to make speedy progress on the review of its Accountability 
Mechanism, which is long overdue. The Bank will have to instill confidence into the parties 
benefiting from its operations that it is transparent and accountable for its actions. Achieving this 
objective will hinge on the full support of ADB’s entire membership. Mitigating reputational risks 
also calls for a strong internal audit function, internal accountability and a solid financial position.   
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Since it became a member in 2003, Luxembourg has been a fervent proponent of ADB’s work 
on financial sector development. While we were delighted to see this important area become 
one of the core pillars of Strategy 2020, the Bank is still devoid of a global strategy in this field. 
We urge Management once again to make headway on that front while focusing on ADB’s 
comparative advantage.        
 
The latest Development Effectiveness Review also highlights the critical development lag in 
ADF-only countries. We embrace Management's continued commitment to support ADF 
countries, but the Bank's poorest members need more assistance. This is why it is imperative 
for ADB to generate enough revenue to envisage future additional transfers from ordinary 
capital resources to ADF. In this respect, the recent review of the Bank’s loan charges has been 
a missed opportunity. Both donors and the Bank will have to step up their efforts if we don't 
want ADF-only countries to remain mired in pervasive poverty. 
 
Finally, we would like to seize today’s opportunity to welcome the recent appointment of the 
Bank’s fifth Vice President. We are looking forward to her leadership in two crucial areas, 
namely private sector operations and cofinancing. We wish her all success in this endeavor. We 
encourage the Bank to further work on promoting a more open and transparent process for the 
appointment of ADB's top and senior Management. 
 
To conclude, I am pleased that most stakeholders continue to perceive ADB as a competent, 
trustworthy and reliable development partner in the region. Nonetheless, important challenges 
remain. Be assured Luxembourg is committed to help ADB meet these challenges. 
 
Thank you. 
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MALAYSIA  
H.E. Dato’ Wira Chor Chee Heung, Governor Ad Interim 
 
 
Mr. Chairman, 
The Honourable Mr. Haruhiko Kuroda, President of ADB, 
Distinguished Governors, 
Ladies and Gentleman. 

 
On behalf of the Government of Malaysia, I would like to express our gratitude and sincere 
appreciation to the Government of Uzbekistan for hosting the 43rd Annual Meeting of the Board 
of Governors of the Asian Development Bank (ADB). I would also like to thank the people of 
Tashkent and the ADB Secretariat for their warm hospitality and excellent arrangements for the 
meeting today.    
 
The past 2 years have undoubtedly been the toughest period for many of us, the global 
recession took its toll on our economies and exposed the fragility of the global financial system 
as well as the failure of the regulation and supervision mechanisms.  It is indeed heartening to 
note that the global recovery is underway with a stronger pace than expected and Asian 
economies are taking the lead in the recovery. The fiscal stimulus introduced by many countries 
must be sustained and we must also be ready to broaden our initiatives to other areas of the 
economy to diversify our growth areas. 
 
As for Malaysia, we injected RM67 billion (or about US$20 billion) of stimulus funding. We also 
introduced a range of incentives and service-sector liberalization initiatives that are opening 
Malaysia to high quality investment opportunities in key economic sectors. As changing 
economic circumstances diminish the effectiveness of the export-led growth model.  We will 
concentrate on developing a high-income economy driven by creativity, innovation and high 
value-add services.  
 
The backbone of these efforts will be the New Economic Model (NEM) unveiled by our Prime 
Minister recently, which seeks to propel Malaysia from a middle-income economy to a high-
income economy by the year 2020. The NEM will focus on three core principles, firstly, high 
income, secondly, sustainability and thirdly, inclusiveness. These three principles will drive our 
economic progress for us to become a fully developed nation whereby all Malaysians will benefit 
fully from the nation’s wealth.  
 
We have also recently launched the Government Transformation Programme (GTP). The 
objective of GTP is two-fold – first, to transform the Government to be more effective in its 
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delivery of services and accountable for outcomes that matter most to the people; and second, 
to move Malaysia forward to become an advanced, united, and just society with high standards 
of living for all. The Six National Key Areas identified to spearhead the Government’s 
transformation are reducing crime, fighting corruption, widening access to quality and affordable 
education, raising living standards of low income households, improving infrastructure in rural 
areas and improving urban public transport. 
 
Malaysia acknowledges the continuous efforts of ADB in promoting regional cooperation 
especially in investments and trade.  Malaysia itself is a partner to two regional groupings, the 
Brunei Darussalam-Indonesia-Malaysia-Philippines East ASEAN Growth Area (BIMP-EAGA) 
and the Indonesia-Malaysia-Thailand Growth Triangle (IMT-GT). We see vast opportunities in 
promoting cross border investments by the private sector in the region and ADB can play a 
greater role in facilitating these activities. On that note, Malaysia lauds the efforts of ADB in 
promoting the Credit Guarantee and Investment Facility (CGIF) as a facilitating tool for 
investment by ASEAN + 3 member countries. Malaysia also looks forward to the successful 
implementation of the Asean Infrastructure Fund as the need for infrastructure funding in the 
region is huge.  

  
As we seek to improve the economic well being of our citizens, the issue of food security 
remains a concern as it able to derail our progress and cause upheaval. Therefore, a proposal 
to strengthen investment in agriculture sector in poor countries must be packaged with access 
and availability of funds. International financial institutions such as ADB must commit a higher 
amount of funds to finance investment in agriculture in developing countries. Climate change 
has been and will continue to effect agriculture more than any other sectors.  ADB and its 
professional staff should focus and help member countries address climate change through 
proper adaptation to their agricultural production so as to attain sustainable growth. 
 
Malaysia has and will continue to support ADB in all its endeavors and is looking forward to 
working closely with ADB and member countries. To conclude, allow me on behalf of the 
Malaysian delegation, to once again express our sincere appreciation to the Government of 
Uzbekistan and the people of Tashkent for their tireless efforts in making the 43rd Annual 
Meeting of the Board of Governors a memorable one. I would also like to commend Mr. 
Haruhiko Kuroda, the President of ADB, Directors, management and staff of ADB for the Bank’s 
excellent performance and achievements in 2009. 
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MALDIVES 
Ali Hashim, Governor 
 
 
Mr. Chairman, Fellow Governors, Delegates, Distinguish Guests, Ladies and Gentlemen. 
 
We are here in a beautiful and great city. In a country of cities that are on the cross roads of 
trade and travel, enlightenment and education and that has seen and shared so many important 
developments with the rest of the world. It thus gives me great pleasure to be here in Tashkent 
for the 43rd Annual Meeting of the Board of Governors of the Asian Development Bank and to 
share my country’s appreciation to ADB for its invaluable contribution to the region’s economic 
growth, poverty alleviation and privatization.  
 
The people of the Maldives know ADB as an institution that brings light to their lives either 
through electrification of the tiny islands or by providing support to an economic recovery 
program in the darkest of the times that the country and the wider world has seen in the past 
century.  
 
The Maldives has just woken up to a new dawn of democracy. A new constitution enshrined in 
human rights and freedom, multiparty elections and the creation of independent institutions has 
taken place within the last three years thus raising the expectation of people in all spheres of 
their lives. 
 
However, to meet the expectations of people, the government has to get the fundamentals of 
fiscal, economic and monetary principles right before being able to deliver on its elected 
mandate. Hence the government is forced to take austerity measures to correct these 
fundamentals that have been compromised since the Asian Tsunami in 2008 and deepened 
during the last financial crisis. Cutting down on public expenditure through a 15% reduction on 
wages and salaries across the public sector, reducing expenditure on public sector investments 
and an ongoing retrenchment of civil servants are costs that are borne by the public to bring 
fiscal and macro-economic stability to this new democracy.  
 
With the austerity measures we have been able to contain the budget deficit that was expected 
to exceed 34% to below 28%, in 2009. Continuation of the measures taken in 2009, coupled 
with the broadening of the country’s revenue base by introducing a Business Profit Tax and a 
GST on tourism, is expected to further reduce the deficit to 14% of GDP, in 2010.  
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The issuance of T-Bills through open market operations has enhanced monetary policy and 
ceased the printing of money. The interest on T-Bills has fallen by a ¼ of a percentage point in 
the 4 months since December 2009 as a direct result of rationalized public sector spending. 
 
Combination of prudential fiscal and monitory policy and favorable prices in the international 
markets for the country’s wide import base has brought down inflation from 17% in July 2008 to 
4% in 2010. However, we have to be cautious that potential increases in fuel prices are going to 
negatively impact inflation during the remainder of the year.  
 
We are confident that the current economic recovery program endorsed and assisted by ADB, 
IMF and the World Bank would bring the Maldivian economy back to a sustainable path and 
would lead to the prosperity expected by its citizens.  
 
During the first year of democracy, one of the key milestones achieved was the finalization of 
the Strategic Action Plan (SAP) based on the administration’s manifesto. In order to optimize 
scarce resources five different thematic priority areas has been identified. These priority areas 
are closely linked to the SAP’s key themes of good governance, social justice and economic 
development. The five priorities are: 
 
Macroeconomic Reform - to support private sector-led economic growth. This entails reducing 
the dominant role of the state in the economy and facilitating conditions for growth in tourism 
and fisheries; Public-sector reform – a key pillar of the structural adjustment program. The 
public sector is being streamlined to make it more efficient and effective in the delivery of quality 
government services; Good governance – entails strengthening democratic institutions and 
processes as a priority to ensure that the new democracy is entrenched; Social development – 
focuses on developing the human resources of Maldives in order to effectively deliver on all 
social development pledges, and Climate change and adaptation – an existential threat to the 
Maldives. The government is proposing a series of mitigation and adaptation measures that 
require substantial funding.  
 
To achieve the results of the SAP, the government has initiated the movement towards a results 
based budgeting framework that would be achieved through the establishment of an MfDR 
process with the assistance of ADB and UNDP. 
 
As a further reform, the state’s direct involvement in the provision of key goods and services are 
being reduced through increased public private partnerships and divestiture of shares owned by 
the government in the SOEs. Under this model the government has found strategic partner in 
the provision of water and education. Other areas in the process of finalization include the 
international airports, waste management and electricity. At the end of the process the 
government’s stake in the SOEs would be brought down to a maximum of 15% by 2013. 
 
Your Excellency, Ladies and Gentleman   
 
The Maldives remains a country that is dependent on Tourism. The direct contribution from 
Tourism accounts for a third of GDP. Further, 15 to 20% comes from industries that are 
indirectly related to tourism. As a consequence of the economic crisis the Maldivian tourism 
industry suffered a decline in the total arrivals as well as a fall in tourism earnings due the 
downward revision of hotel rates. However, as envisaged by the industry and the government, 
tourism rebounded back quickly. The number of tourist arrivals has shown a growth from the 
last quarter of 2009. February 2010 shows a record high number of tourist arrivals in 



3 
 

 

comparison to the past years. Even though, the hotel rates remain to be revised, the growth in 
arrivals is expected to have positive impact on the economy at large translating to 3-4% in 2010. 
In comparison to the past decade the overall growth rate still remains below the 20 year 
average of 6.5%. The low growth rate can partially be attributed to the sluggishness in the 
Fisheries industry which is ranked 2nd.  
 
The fisheries sector remains a drag on economic growth. The low levels of fish catch 
experienced in the Indian Ocean since 2006 has had a negative impact on the livelihood of the 
average Maldivian. Fishing generates a major share of employment in the outer islands and 
contributes to the livelihood of the average islander. The fishing methods and techniques 
employed by the Maldivian fishing industry are undoubtedly eco-friendly and dependent on 
nature. However, in an age when global resources are harvested to the limits of sustainability, 
we are forced to find alternatives that would compliment nature. Hence, the government has 
taken the initiative to turn to fish farming rather than harvesting the wild stock. 
 
Difficulties in obtaining the finances required for undertaking new projects in the tourism and 
housing sector has resulted in a sharp decline in the contribution to the GDP by the construction 
industry that is ranked amongst the highest contributors. However, opening up of the housing 
market to attract more foreign investment is going to set the sector in motion from the latter half 
of year 2010. It is further believed that the establishment of an Islamic Bank in conjunction with 
the corporate arm of the Islamic Development Bank would enhance the financing availability to 
both real estate and the housing finance sector. 
 
Your Excellency, Ladies and Gentlemen 
 
Let me acknowledge the important role that ADB is playing in the development of SMEs to 
revitalize the economy. We are committed to make the best use of the Private Sector 
Development Program Loan that has been made available to us. To further enhance this 
initiative we are seeking additional loan and grant assistance from other IFIs.  
 
The very geographic nature of the Maldives makes it necessity for the country to engage itself in 
small and medium enterprises as opposed to large businesses. The small population spread 
over 196 islands leaves us with the only option of developing smaller industries that can be 
sustained in islands with an average population below 500. 
 
Finally, let me reiterate, and acknowledge ADBs support and contribution to the Maldives. 
However before I thank you for the endless support rendered to our country let me also draw 
your attention to one key issue on which rests the success of economic reform program. That is 
the financing of the restructuring and right sizing of the public sector. It is imperative that we 
pool our resources to successfully execute and sustain the reforms that we have collectively 
initiated. 
 
Thank you. 
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MONGOLIA 
Tuvden Ochirkhuu, Head of Delegation 
 
 
Honorable President Haruhiko Kuroda, 
Mr. Chairman, Governors, Distinguished Guests, 
Colleagues, Ladies and Gentlemen 
 
It is a great pleasure for me to be here in historical city of Tashkent and represent the 
Government of Mongolia at 43rd Annual meeting of the Board of Governors of the Asian 
Development Bank (ADB). I join fellow governors in thanking the Government of Uzbekistan for 
the warm welcome and hospitality extended to us in Tashkent.  
 
The ADB has effectively been cooperating with Mongolia since 1991 in the fields of 
implementing significant programs and projects consistent with the Millennium Development 
Goals to develop health, education and infrastructure sectors and to intensify the improvement 
of governance capacity in Mongolia.  
 
Global economic and financial crisis in 2008 and 2009 has been challenging for all of us. During 
the crisis, Mongolia has successfully implemented policies for economic stability and 
strengthened macroeconomic management in collaboration with international and multilateral 
financial institutions including the ADB, and other countries. Here, I want to emphasize timely 
and strong supports from the IMF, ADB, World Bank, the Government of Japan, the 
Government of India as well as USAID were crucial to the implementation of anti-crisis 
measures and economic achievement of Mongolia. As a result, we have stabilized the 
economy, restored confidence, maintained fiscal discipline and built up international reserves.   
 
I think crisis has given us lessons, but also created opportunities. In other words, the recent 
crisis has given us an opportunity to realize the importance of macroeconomic stability and 
countercyclical policy measures, and working together; we can strengthen our partnership and 
expand regional cooperation and integration. Furthermore, I believe that the globalization 
requires us to think globally, coordinate regionally and act nationally.  
 
Mongolia is keen to develop its huge mineral deposits through maintaining economic stability, 
improving legal framework, supporting foreign direct investments and making investment 
agreements with foreign investors. Intensity of using mineral deposits will definitely require 
substantial infrastructure development in Mongolia.  
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Many ADF only counties have limited access to commercial loans. Therefore, there is a lack of 
resource, needed for developing and implementing the massive infrastructure projects. Giving 
the growing need for the long-term financing to fund the infrastructure projects in Mongolia, we 
promote strong private sector as a driving force of sustainable growth in Mongolia.  
 
We welcome ADB’s involvement in a broad spectrum of activities as a trusted long-term 
development partner and urge ADB donors and management to scale up assistance efforts in 
order to meet vast development needs of member countries.  
 
The Government of Mongolia gives a priority to regional development of Asia in line with the 
worldwide integration process, and it participates actively in CAREC program as a member 
country. Regional economic cooperation opens up great opportunities for accelerating regionally 
balanced economic growth, reducing poverty, and increasing productivity and employment, 
which are the main goals of ADB 2020 strategy. We urge ADB and donor countries to make 
substantial contribution to Regional Development Fund in order to support the development of 
regional cooperation and integration.  
 
I would like to express once again our deep appreciation and gratitude to the ADB President 
Kuroda, the Government of Uzbekistan and all staffs of ADB for the excellent arrangement of 
this year’s Annual meeting.  
 
As always, we remain thankful to ADB for the continued support for the development of 
Mongolia and look forward strong, efficient and fruitful cooperation in the following years.  
   
Thank you. 
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MYANMAR 
Hla Thein Swe, Head of Delegation 
 
 
Mr. Chairman, Fellow Governors, Delegates, Distinguished Guests, Ladies and Gentlemen, 
 
 First of all, I would like to express Myanmar delegation's sincere gratitude to the 
Uzbekistan government and the people of Tashkent City for hosting the 43rd ADB Annual 
Meeting in their very beautiful city of Tashkent and for their congenial hospitality extended to us. 
Our deep appreciation also goes to the ADB's management and its staff for the excellent 
arrangements for the whole event of this important Annual Meeting. It is indeed a privilege and 
honour for me to address this year's ADB Annual Meeting. 
 
 May I take this opportunity to give a brief account of recent economic developments in 
Myanmar. 
 
 Myanmar has maintained its economic progress in the recent years mainly due to sharp 
increase in natural gas exports. Myanmar saw annual economic growth rates of 13.1 percent in 
FY 2006-07 and 12.1 percent in FY 2007-08, respectively. Unfortunately, the economy grew at 
a slower pace of 10.1 percent in 2008-09, due to some adverse effects of Cyclone Nargis. 
However, favorable weather condition and increasing exports of natural gas will pave the way 
for a growth rate of 12% in FY 2009-2010.  
 
 According to the statistics in September 2009, the annual growth rate of loans to the 
private sector increased by 14.2 percent, while demand deposits, savings certificates, time 
deposits and savings deposits increased by 11.8 percent, 3.0 percent, 28.0 percent and 14.5 
percent, respectively, compared to the same period of last year. Accordingly, money supply in 
September 2009 rose by 9.4 percent.  Myanmar witnessed a rise in inflation reaching 33.32 
percent at the end of FY 2007-2008, reflecting the sharp increase in global oil prices. However, 
at the beginning of the FY 2008-2009, the inflation rate, significantly declined to 12.04 percent, 
as the global oil price plunged. 
 
 Regarding the banking sector development, some domestic private banks unfortunately 
experienced liquidity shortage in 2003. The Ministry of Finance and Revenue and the Central 
Bank of Myanmar worked hand in hand and addressed the issue without spreading through the 
whole banking sector. The Central Bank of Myanmar has strengthened its regulatory measures,
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in consonant with the international standards. These efforts have caused a rapid recovery of the 
banking sector and now, the banking sector restored a sound public confidence. Moreover, due 
to prudent banking regulation and its very limited integration into the global financial markets, 
Myanmar has limited negative impact of the global financial crisis. Nevertheless, we are facing 
such indirect adverse effects as decline in trade, FDI and tourism, to a lesser extent compared 
to those countries which have greater financial links with the markets where the crisis 
originated. 
  
 On the fiscal front, many countries in today’s world are struggling with huge fiscal deficits 
or public debts. Myanmar hardly avoided the fiscal deficits, too. For more than twenty years, 
Myanmar has relied mainly on her own resources for infrastructure development purposes, 
since multilateral assistance has stayed away. Consequently, fiscal imbalances have occurred. 
However, due to prudent policies, our fiscal deficits stabled above 20%, ever so lower, 
compared to those of some advanced countries that ranged between 100% and 200%. 

 In the external sector, Myanmar has experienced shortfalls before 2002-2003.  Starting 
from 2004-2005, surpluses have showed up in external trade, due to export promotion 
measures. The external demand for Myanmar forestry, marine and agricultural products gained 
momentum in 2008-2009, and export and import increased by 5.85% and 32.92% respectively 
in that year. Recently, Myanmar has introduced a certain measures to liberalize the current 
account in line with AEC blueprint in 2015.  

 
 I am glad to mention that Myanmar has had a speedy recovery from the disaster caused 
by Cyclone Nargis, of May 2008, with the help of international entities and friendly nations and 
also with the conscientious cooperation by the people of Myanmar.  Myanmar government 
deeply appreciates all efforts, aids and assistances for rapid rehabilitation of the Cyclone hit 
areas. More aids and assistances are still coming. I would like to say thanks to all those who 
helped our people at the time of need. I would also like to mention that the Post Nargis 
Recovery and Preparedness Plan has been launched for the period 2009-2010. With the 
recovered Cyclone-hit cultivating areas, a high growth is expected in our economy.  

  Although Myanmar remains as an agro-economy, it has taken steps on a gradual basis, 
to transform into a modern state through industrialization. Placing emphasis on raising the living 
standards of the entire population of the nation, all round development programs are being 
implemented, with the special attention to promote   border areas’ and rural areas’ development, 
so as to reduce the development gap between rural and urban. Various development programs, 
including, development tasks for rural areas, infrastructure development programs, 24-special 
development zones project, human resource development programs, literacy campaign, 
enhanced health care services and enhanced social infrastructure programs, etc. are among the 
crucial projects being implemented.  I am pleased to mention here that Myanmar has worked 
closely with UN agencies, International NGOs and neighboring countries in the endeavors for 
social sector development. Moreover, Myanmar has made progress in implementing the 
Millennium Development Goals. 
 
 It is most heartening for me to observe that ADB has successfully increased its 
operations year after year, amid the global financial and economic crises, natural calamities, 
etc. The Bank has played a more important role in sustaining Asia’s economic rebound, 
consolidating efforts in the region to fight against the crises and to prevent from another crisis. 
However, I regret that tangible assistances for Myanmar from ADB and other multilateral 
institutions have been in abeyance. As have been stated in last year Annual Meeting, here I 
would again call on for ADB's thoughtful consideration to grant debt relief for Myanmar. I would 
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also suggest again that ADB and other international financial institutions should resume normal 
relationship with our country. We are always ready to promote our cooperation with regional and 
global communities in order to ensure prosperity and development not only for our country, but 
also for the region and the whole world. 
 
 Before I close my statement, I would like to thank again the people and the government 
of Uzbekistan for their wonderful care, making our stay in Tashkent city very pleasant and 
memorable. 
 
 Thank you  
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NEPAL    
Surendra Pandey, Governor 
 
 
It is a great honor for me and my delegation to participate in this 43rd Annual Meeting of the 
Board of Governors of the ADB held in this beautiful city of Tashkent.  I express my sincere 
appreciation for the hospitality extended to us since our arrival here by the government and 
people of Uzbekistan.  At the same time, I commend ADB for the excellent arrangement made 
for this meeting. 
 
We understand that ADB operation in 2009 remained satisfactory. The annual sovereign lending 
increased significantly compared to   a year ago. In addition, the bank approval of grants to its 
member countries during the same period has been impressive.   Among the major policies 
implemented by the Bank, we welcome the approval on the fifth General Capital Increase (GCI 
V) of the Bank in April 2009.  We also understand that the Bank to be a dynamic development 
partner to its member countries needs adequate financial resources to meet the growing 
challenges of this region.  For the GCI V to deliver desired outcomes, the bank needs 
competent, experienced and skilled manpower. However, the emphasis of the bank operation 
under GCI V should be more on Least Developed Member Countries like Nepal where   
concessional capital is in greater need for alleviating poverty, developing infrastructures for 
better investment climate, and mitigating adverse effects of climate change.  In fact, the Bank 
really needed general capital increase in its efforts to make “Better Asia”. Against this context, 
Nepal proposed and supported the GCI V. 
 
We welcome the Board of Directors’ decisions on enhancing ADB’s response to the global 
economic crisis and establishing the countercyclical support facility.  However, we feel that this 
should be coordinated with the International Monetary Fund so as to avoid duplication and 
achieve synergy from the joint efforts. 
 
We also appreciate the Board decision on energy policy and safeguard policy statement. We 
feel that the focus of all these policies should be linked with the ground realities of the specific 
member countries.   
 
In the same vein, we also commend the establishment of the ADB clean technology fund in 
collaboration with the World Bank’s Climate Investment Fund.  As we all know that Nepal has 
already suffered and is vulnerable to climate change. Our Himalayan range, which is a 
“Reservoir” of water for not only South Asian region but also for the People's Republic of China, 
is melting.  In this context, we deserve to be receiving adequate resources including a larger 
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share from this fund for launching programs on climate change adaptation and preservation of 
Himalayas.  
 
The establishment of  the Urban Environmental Infrastructure Fund and Urban Trust Fund are 
steps in the right direction to address urban environmental issues of DMCs including Nepal.  
‘Our People Strategy’ of the Bank is good.  However, this strategy will be successful only when 
skill mix and capabilities of the Bank staff are enhanced to implement its strategic priorities and 
to meet needs of low income member countries such as Nepal. 
 
Although the global economic crisis is now receding, the overall macroeconomic indicators of 
Nepal have not improved as expected. Double digit inflation, widening trade deficit, slow growth 
of remittance, decline in export and deteriorating balance of payments situation, depleting gross 
foreign exchange reserves and liquidity crunch are some of the emerging challenges of our 
economy. On the fiscal front, Nepal is determined to maintain the fiscal discipline by putting 
emphasis on higher revenue mobilization and targeting public expenditure. Because of 
protracted peace process, frequent strikes, long hour of power outage, unfavorable weather, 
labor problem and infrastructure bottlenecks, our economy is expected to register a moderate 
growth of 4 percent against the target of 5.5 percent in 2010. However, the Government is 
committed to maintaining macroeconomic stability through necessary fiscal and monetary 
measures. Our priority is to increase employment opportunities for our youths within the country. 
It is for this reason we are giving high emphasis on road infrastructure development and clean 
and renewable energy. This will create better environment for scaled up private sector 
investment in agriculture processing and other manufacturing activities, thus contributing to 
employment generation. 
 
As you are aware that Nepal is yet to take peace process to its logical conclusion and 
promulgation of new constitution by May 28, 2010. However, because of lack of consensus 
among major political parties on a few key issues of constitution, it seems that the deadline 
needs to be extended. We are committed to end the transition period as early as possible while 
we continue our focus on economic development.  
 
Finally, I would like to express my sincere gratitude to ADB for its continuous support for the 
socio-economic development of Nepal and hope that our cooperation will further enhance in the 
days to come. 
 
 
 



 

 

GS-33 
 
 

THE NETHERLANDS 
Peter van der Vliet, Head of Delegation 
 
 
Mr Chairman, Mr President, Governors, ladies and gentlemen,  
 
I would like to start by thanking the host government of Uzbekistan and the organisers of this 
meeting for the excellent arrangements during this Annual Meeting. 
 
Two weeks ago the Netherlands was one of four European countries that hosted the Launch of 
the 2010 Asian Development Outlook. The ADB’s flagship paper refers to the Asian region’s 
impressive recovery and the promising outlook for stronger economic growth. At the same time, 
the paper warns that challenges remain and that internal and external risks could prevent the 
recovery from taking a firm hold. So we need to remain alert in the wake of the crisis and 
continue to fully use opportunities for balanced growth and the reduction of poverty in the 
region.  
 
Today I would like to focus on three topics:  

• the financial crisis and ADB’s response 
• the development effectiveness review 
• ADB’s internal reform agenda.  

 
1. Last year’s annual meeting cautioned that the financial crisis could put at risk the gains made 
towards achieving the MDGs. And indeed, we see that poverty has increased and will continue 
to climb in the coming year. Responding to the crisis, the Bank has done an excellent job by 
increasing its assistance by more than 42%. I’d like to compliment the bank for its role in 
mitigating the worst effects of the crisis. The Fifth General Capital Increase made this robust 
response possible and I am confident that, in the coming years, the ADB will continue to act 
decisively to meet the needs of its developing member countries. The GCI has tripled the capital 
base of the Bank, providing opportunities for a broad development agenda. I would like to stress 
that our development efforts should go hand in hand with sustainable growth, good governance 
and respect for human rights. All our member countries have an important responsibility towards 
their citizens to continue to make progress in all these areas. 
 
2. Regarding the development effectiveness review, I would like to congratulate ADB’s 
management and staff on providing an excellent report in time for the Annual Meeting. The DER 
provides a good insight into the performance of the Bank and it allows us to monitor the 
implementation of Strategy 2020 closely. The Netherlands would like to emphasise the 
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importance it places on development effectiveness throughout the portfolio of the Bank, 
including its private sector operations that are set to increase substantially under Strategy 2020.  
 
3. Thirdly, I would like to touch on ADB’s internal reform agenda. The implementation of the 
Human Resources action plan and the People’s Strategy indicate the progress being made by 
the Bank on this very important reform challenge. I believe there is a direct relationship between 
organisational effectiveness and operational effectiveness. Improve the first, and the second will 
benefit. That is why it is key to implement the HR action plan, with specific attention to open and 
transparent selection procedures and a gender-sensitive approach. It is also crucial to further 
decentralise and let resident missions play their part in increasing the effectiveness and quality 
of the Bank. 
 
Accountability is another key issue. Due to its prominent position, it is important that the ADB 
continue to strive for openness and accountability in terms of its operations and performance. 
The internal reform agenda should be as inclusive, transparent and accountable as possible. 
And we hope that this will be reflected in the outcomes of the Public Communications Policy 
review and the review of the Accountability Mechanism.  
 
The ADB has done an excellent job in the past year to alleviate the worst effects of the crisis in 
its developing member countries. Yet, challenges remain and further improvements on the 
internal reform agenda would enhance the Bank’s development effectiveness. The Netherlands 
looks forward to giving the Bank its continued support in fulfilling this mandate. 
 
Thank you. 
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NEW ZEALAND 
Craig Foss, Head of Delegation 
 
 
Fellow Governors and delegates, New Zealand would like to extend its appreciation to our hosts 
the Government of Uzbekistan, to the Asian Development Bank President, his staff and the 
people of Tashkent. Their hospitality and the arrangements for this meeting have been 
excellent. 
 
Holding this meeting in Tashkent recalls afresh the size and diversity of the region that the ADB 
serves. To be here in Tashkent the New Zealand delegation has travelled across much of this 
region – a region rich in cultural traditions and history, and just as rich in economic potential. It is 
a region that New Zealand is proud to be part of. 
 
The Global Economic Crisis has challenged the resilience of all economies, and continues to do 
so. While those challenges remain, Asia has led the world in its recovery. 
 
Of course, the ADB serves a region that also has great economic diversity. This is a challenge. 
Many people remain in poverty, and many have slipped back into poverty during the Crisis. It is 
our responsibility in these difficult times to utilize our resources in the most effective and efficient 
way possible, to make a real difference to people on the ground. 
 
For its part, New Zealand recognises that increasingly its future is tied in with that of its Asia-
Pacific neighbours. New Zealand has vital political, security, trade and economic interests in the 
Pacific and Asia. What happens in the region affects us: when the region does well, New 
Zealand benefits; when it falters, New Zealand too suffers. 
 
New Zealand places a high priority on the ADB and its performance. Effective poverty reduction 
and sustainable economic development will help the region’s countries steer a path through this 
turbulent time. There is a lot at stake: the vision of an Asia and Pacific free of poverty is one that 
resonates strongly with us. As our closest neighbours, the economic development of the Pacific 
is a special priority for New Zealand. 
 
Development effectiveness must remain a priority to ensure the Bank’s impact through the crisis 
and beyond. New Zealand has been pleased to observe the ADB’s continued efforts to improve 
its performance. We particularly welcome the use of the Development Effectiveness Review as 
a tool for measuring progress. 
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New Zealand was also pleased with the timely and highly useful analytical work the Bank 
produced on the economic crisis and the impact of food and fuel price spikes in the Pacific. We 
believe that well-focused lending, technical advice and analysis can make a valuable 
contribution to economic development. 
 
While New Zealand recognises these positive developments, we encourage the Bank to take 
them further. It is important that there be transparency of process, flexibility of approach, 
improved donor co-ordination, and above all a focus on producing tangible results for those in 
need. Like many donors, New Zealand has a sharp focus on effectiveness, impact and is 
looking closely at the results achieved. 
 
To support this, management and the Board must carefully consider where the Bank has a 
comparative advantage and can add most value; what activities are appropriate for the Bank 
relative to other institutions or individual countries; and how the Bank can most productively 
work towards the goals of Strategy 2020. 
 
The organisational changes of past years are important building blocks in enabling the Bank to 
continue exercising its development role effectively: initiatives like the results framework and 
enhancements to risk management practices have been key. The ADB must continue to work 
on institutional reforms to enhance the Bank’s credibility and effectiveness. In particular, we are 
focused on merit-based appointment to senior positions; enhancements to Corporate 
Governance; and the ongoing process of improving operational and organisational 
effectiveness. 
 
More than ever, member countries and the ADB must ensure that available resources are put to 
their best possible use in the service of the region. New Zealand thanks the ADB’s 
management, staff, and our fellow members for their hard work in 2009 towards that goal. Our 
discussions at this Annual Meeting have illustrated the high priority we all place on achieving 
this. New Zealand looks forward to continuing that work with you.  
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DENMARK, FINLAND, NORWAY, SWEDEN 
Henrik Harboe, Alternate Governor and Head of Delegation of Norway 
 
 
On behalf of the four Nordic member countries – Denmark, Finland, Norway and Sweden – let 
me begin by expressing our appreciation to the Government of Uzbekistan and the authorities of 
Tashkent for the excellent facilities and organisation of this meeting. 
 
We meet today in a more optimistic mood than last year in Bali. Bearing in mind that the 
recovery is fragile in several countries, ADB has successfully helped Asian countries to weather 
the economic downturn without jeopardising its financial position. It must remain prudent and 
selective in its operations, ensuring that it is targeting poverty reduction in the most effective 
way. 
 
2009 was an extraordinary year for ADB.  Agreement was reached on the fifth General Capital 
Increase, enabling ADB to step up its efforts towards reaching the MDGs and implementing 
Strategy 2020. Remarkable progress was also made on the reform agenda. 
 
In particular we would like to congratulate President Kuroda and the management team on the 
introduction of a much-needed human resources strategy, the approval of new safeguard 
policies and the establishment of the new human resources committee. We also appreciate 
upgrading of the Risk Management Unit, carrying out a risk assessment of all private-sector 
operations. 
 
Similarly, we welcome the separation of the Integrity Division from the Office of the Auditor-
General, and the updated provisions for whistleblower and witness protection, which aligns ADB 
with the best practices of other multilateral institutions. We welcome the agreement for cross-
debarment of firms and individuals found to have engaged in wrongdoing in MDB-financed 
projects. We would also have liked to see ADB’s disclosure policy on its sanction list reviewed 
to be more harmonised with the other IFI’s.  
 
We are very pleased that the annual preparation of a Development Effectiveness Review (the 
Review) is becoming a primary instrument for planning and monitoring. We welcome ADB’s 
decision to hold a seminar on the 2009 Review at this Annual Meeting, following a suggestion 



2 
 

 

put forward by the Nordic countries in Bali last year. We appreciate the bold and informative 
way that the Review presents ADB’s achievements, and we strongly urge ADB to hold similar 
seminars on the Review at future annual meetings. 
 
Although a lot has been accomplished, the biggest challenge – implementing reforms and 
policies – is still ahead of us.  
 
Respecting rights, openness and transparency are core values in the Nordic societies, and we 
promote these values in the UN, in the IFIs, and in ADB. Openness and transparency lay the 
foundation for efficiency and effectiveness, as well as trust. We find that ADB has come some 
way in meeting our expectations regarding transparency and accountability.  
 
We stress the need for ADB to remain at the forefront when it comes to disclosure, 
transparency, accountability and independent evaluation. We note that a review of the 
Accountability Mechanism is now four years overdue. We welcome the decision to undertake 
the review with meaningful board involvement.  
 
Almost every evaluation of ADB country programmes and individual projects has pointed to the 
advantage of further devolution of authority to the country level. ADB will not be able to deliver 
its products in the best possible way – in as close cooperation as possible with recipients and 
development partners – unless it moves its planning and decision processes closer to the field. 
It is discouraging to note that most of the staff increase in connection with the new GCI is to be 
placed at headquarters and not at the resident missions. 
 
Progress on gender equality has been disappointing. With regard to both gender mainstreaming 
in programmes and projects and gender equality in the Bank itself, we have observed a trend 
that is at best stagnating and at worst declining. When it comes to the appointment of women to 
senior positions, ADB continues to underperform. We hope that the appointment of the new 
Vice President is a sign of stronger commitment from top ADB management to address this 
issue. We will continue monitoring the situation and return to this issue at the Mid Term Review 
of the ADF X.  
 
The Nordic countries continue to regard the integration of climate considerations into all 
investments and the promotion of green growth as one of the main challenges facing ADB. 
Investments should as far as possible include adaptation and mitigation, including reduction of 
greenhouse gas emissions. We appreciate the Bank’s continued focus on regional public “bads” 
such as water pollution and acid rain. We also urge the ADB to better monitor and report its 
financial contribution to the climate change agenda. 
 
Access to energy is clearly linked to climate change. The Nordic countries welcomed the  
update of ADB’s energy policy. We would like to stress the importance of promoting clean 
technology that can drastically reduce greenhouse gas emissions. This includes emphasis on 
helping developing member countries to provide reliable, adequate and affordable energy 
supplies for inclusive growth in a socially, economically and environmentally sustainable 
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manner. Investments in fossil fuels should only be pursued if the best available technology is 
used and other options are not feasible. In addition, the country in question should have in place 
long-term plans for renewable energy.  
 
Looking forward the Bank should focus on its two key long-term objectives: achieving the 
Millennium Development Goals and the implementation of Strategy 2020. The Nordic countries 
fully endorse the main vision of ADB, which is to reduce poverty and secure inclusive growth.  
 
ADB is the development bank that has received the first and largest capital increase, primarily 
benefiting middle-income and blend countries. These funds will not directly benefit the poorest 
countries. We would find it encouraging as donors if the more developed countries in the region 
increased their funding to the ADF particularly through direct contributions and by supporting 
increased transfers of OCR net income. 
 
Finally, the Nordic countries are confident that ADB will continue to develop and play an 
important role in response to crises and in long-term development, as well as in its capacity as a 
global multilateral forum on Asian economic development. 
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Pacific Developing Member Countries 
Nickel Lee Hang, Governor for Samoa 
(on behalf of Cook Islands, Fiji Islands, Kiribati, Marshall Islands, Federated States of 
Micronesia, Nauru, Palau, Papua New Guinea, Samoa, Solomon Islands, Timor-Leste, Tonga, 
Tuvalu and Vanuatu) 
 
 
Mr Chairman, Ladies and Gentlemen, it is an honour and a pleasure for me to address the 2010 
Annual general meeting of the Asian Development Bank, and doubly so on behalf of all the 
Pacific Developing member countries. These fourteen (14) countries Cook Islands, Federated 
States of Micronesia, Fiji Islands, Kiribati, Marshall islands, Nauru, Palau, Papua New Guinea, 
Samoa, Solomon Islands, Timor-Leste, Tonga, Tuvalu & Vanuatu though scattered, break the 
huge spans of oceans linking the Americas, Australia and Asia. 
 
Allow me Mr Chairman to thank the Government and people of Uzbekistan for the warm 
hospitality extended to us since our arrival. In spite of the disruptive impact on travel of the 
hazards of nature that have shadowed Europe and parts of Asia recently, and the long 
distances some of us have had to travel, we assure you that we relish the opportunity to be in 
this beautiful country. 
 
Mr Chairman 
 
Regional Growth and Crisis Response 
 
We have been through an arduous journey in 2009. The global economic crisis has tested our 
resilience to the limit with the huge reductions in our export incomes as commodity prices fall, 
declining remittances as source economies weakened, and for some of us we have also seen 
an end to the long expansion of tourism in the Pacific over the last decade. Regional growth has 
slowed down with the exception of Papua New Guinea, Timor-Leste and Vanuatu who have 
weathered the extremes of the crisis through mining and petroleum exports, and might we add 
robust reform measures that have contributed to economic stability and growth. Slow growth is 
anticipated to persist over the next two years in the region. To counter the fiscal pressures that 
have affected most PDMCs from the crises, governments have and are continuing to exercise 
stringent measures to expand capital works in order to provide fiscal stimulus, increase social 
sector spending while also reprioritizing expenditures to provide for adequate service delivery. 
Other measures taken include hastening structural reforms and a more proactive approach to 
adopting sound monetary policies; however these measures will take some time to impact 
before we see dividends flow through to the rest of the economy. 
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Mr Chairman 
 
We wish to acknowledge the support of the Bank through its emergency response program 
which has been extended to four PDMCs, namely Samoa, Tonga, Cook Islands and Solomon 
Islands with proposed expansion to the Marshall Islands and Republic of Palau. We are 
particularly pleased that this response program provides for each of our countries the budget 
support needed to boost government expenditure and economic activity over the immediate to 
medium term. Each one of us is committed to the implementation of our policy action matrices 
that link budget support to improved economic and fiscal management, including targeted 
support for the most vulnerable. In this regard, we welcome the initiative by the Bank to 
encourage enhanced social protection of the vulnerable in our communities. Our only request is 
that, compliance with our statements of intent should not be viewed as rigid conditionality to 
accessing assistance from the Bank. Furthermore we would ask that the Bank continues to 
apply careful analyses of the existing situations in each of our countries and opt to build on 
those rather than creating new initiatives that may place greater administrative burden and cost 
on our small island economies.   
 
While we acknowledge the worldwide ramifications of the global recession and the 
unprecedented response of the international community including the ADB to provide financial 
and technical assistance, we would also like to request the Bank to use this experience to 
review its policies and processes for more timely interventions.     
 
Regional Cooperation and Integration 
 
Mr Chairman, 
 
Regionalism is still evolving in its many forms in the Pacific. We commend the Bank for 
continuing to work with the PDMCs to help address our particular conditions and encouraging 
regional cooperation to address the common challenges and opportunities we face, through the 
refined Pacific Strategy 2005-2009. Regional solutions can improve a number of situations, 
through cross border connectivity in transport sector developments and efficient 
communications services. These services in most of the PDMCs are rudimentary and 
inadequate to sufficiently cover isolated and remote island communities due to poor 
infrastructure with limited capacity and ineffective service providers. Key issues hindering the 
development of the transport and ICT sectors in PDCs include geographical disposition, weak 
capacities of government agencies and regulatory environment, limited business opportunities, 
prohibitive cost of capital, unskilled labour force and limited access to relevant knowledge 
products. We note that the Pacific transport and ICT accounts for a higher proportion of grants 
and loans compared to other subregions. 
 
Mr Chairman 
 
The demands for investment in the transport and ICT sectors remain a priority in spite of the 
high levels of capital required. It is important to us that the Bank continues to provide support for 
these sectors, as these are pivotal to strengthening growth in our economies while also 
providing for rural accessibility, so that we could accelerate the implementation of our poverty 
reduction strategies for greater impact. Furthermore, given the Banks comparative advantage in 
promoting private sector led development, we would urge the Bank to encourage private sector 
investment in regional infrastructure, including the provision of technical support and financing 
to establish and/or improve regulatory environment where appropriate. The expanding number 
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of donors involved in the transport and ICT sectors in the region underscores the importance of 
harmonized and aligned cooperation in these sectors as is evident in the management and 
operations of the Pacific Infrastructure Facility in which the Bank is involved. 
 
Climate Change 
 
Mr Chairman 
 
PDMCs share a common feature of having a fragile environment. We are already suffering from 
the immediate consequences of climate change which are markedly disproportionate to our 
contribution to greenhouse gas emissions and their impacts. As well, we lack the capacity to 
plan for adaptation and mitigation; the technologies for the requisite interventions are 
unaffordable and we are further constrained by our inability to effectively handle the complex 
arrangements of existing climate change funds. In spite of these constraints, our leaders have 
recognized that climate change is a priority development issue and our countries have taken 
huge steps to formulate national responses. In this regard, we commend the Bank for having 
supported the PDMCs through the establishment of the Pacific Climate Change Program 
(PCCP) which portfolio include activities that support climate change responses of the PDMCs. 
We welcome the fact that the PCCP can serve as a platform for a multi donor technical and 
financial assistance facility as well as a one stop climate change service. The PDMCs are ready 
to shift beyond dialogue to investment in climate change adaptation and mitigation programs. 
We would also like to address the clean energy fund concept which we have yet to see make 
further progress than when it was first mooted a few years ago, and pursue its application to 
support national efforts as previously intended. 
 
Private Sector Development 
 
Mr Chairman 
 
We recognize the scale of work ADB has engaged in to persistently promote private sector led 
growth in the PDMCs, and we have reciprocated by faithfully pursuing reforms the Bank has 
promoted, yet the results fall short of our expectations. It is possible we may have either set our 
sights too high or are pursuing reform initiatives beyond the contextual backdrop of the PDMCs 
and that the approaches may not be the appropriate ones for the environment we operate 
under. Nevertheless Mr Chairman, we acknowledge with appreciation the assistance ADB has 
rendered to the PDMCs in terms of SOE reform, privatization and outsourcing programs which 
have raised the levels of efficiency and redeployment of resources to sectoral developments, 
while also strengthening the fiscal position of our governments. 
 
Increasing Representation in the Region – Use of Country Systems 
 
Mr Chairman 
 
ADB has responded well to our call for increased representation in the region particularly with 
the joint focal office arrangements with the World Bank employing nationals of the PDMCs. We 
look forward to expanded representation in the rest of the Pacific constituency and the 
opportunity for these liaison officers to broaden their experiences through exchange 
attachments. ADB’s presence in country brings a human face to our cooperation. Furthermore it 
generates empathy and confidence in the partnership which should lead to greater 
understanding of our situations and as we anticipate, would result in enhanced harmonization 
towards the use of country systems and procedures.  
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Cairns Compact 
 
Aid coordination is important to ensure aid effectiveness. Recognising that this is a government 
led and owned process, we would urge the Bank and other development partners in the region 
to work collaboratively, and build on their comparative advantages so that PDMCs can be 
supported towards the effective utilization of aid that is available commensurate with their  
absorptive capacities. The drive for more effective coordination of available development 
resources in the Pacific is behind the Cairns Compact. While the Forum leaders have endorsed 
the new compact for the Pacific, there is still room for countries to determine for themselves the 
most appropriate approach towards this end. A prescriptive approach will not work. The Cairns 
Compact falls short of what the next steps would be when the country reviews are done. It also 
stops short of recognizing that aid effectiveness good practices exist in the region and would 
provide a practical ‘shared experiences’ modality for the PDMCs. 
 
Conclusion 
 
In conclusion, Mr Chairman, we would emphasize that while the global community seems to be 
emerging from the recessionary effects of the financial crisis, the PDMCs will take a bit longer to 
do so. We therefore urge for continued support by the ADB and other development partners to 
assist us in strengthening the tenuous foothold we have in the global community. Mr Chairman, 
we would like to express our sincere gratitude to President Kuroda, the Management and staff 
of the Bank for the commitment and invaluable support they continue to provide to our national 
and collective development priorities. 
 
Thank you. 
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PAKISTAN 
Sibtain Fazal Halim, Alternate Governor 

 
 

Mr. Chairman, Mr. Kuroda, President, ADB, honorable members of the Board of Governors, 
distinguished officials of the delegations to this Annual Meeting, ladies and gentlemen. Let me 
begin by thanking the people and Government of Uzbekistan for the warmth and generous 
hospitality with which we have been received here. The arrangements are excellent and we are 
enjoying our stay in Tashkent. I would be amiss if I also do not acknowledge the efforts of ADB 
Management and staff, under the leadership of President Kuroda, in providing institutional 
support in organizing this event.  
 
Mr. Chairman, developing Asia has shown appreciable post-crisis resilience.    Economic data is 
indicative that recovery measures taken by Governments are paying dividends that are likely to 
be permanent. However, we can't be complacent. There are numerous internal and external 
challenges that we face on our path to convergence and poverty reduction. A number of areas 
of risk require coordinated action of the global community in identifying mitigation measures and 
implementing them. 
 
Mr. Chairman, Pakistan was also challenged by the twin shocks of the commodity price spiral 
and the global economic crisis. Additionally, Pakistan confronted security challenges during this 
volatile economic environment. Our role as a frontline state in the war against terror did not 
come without its attendant costs. The cost of war on terror since 2004 has been estimated to be 
in the range of 40-50 billion dollars. In 2009 alone, nearly 5000 people lost their lives and more 
than 12000 were injured. More than 2000 security officers lost their lives in military operations. 
There are millions of Internally Displaced Persons from our security operations. While there 
have been significant operational successes in key areas, sustained success is dependent on 
restoring business confidence, providing employment, restoring destroyed infrastructure and 
placing them on road to progress and prosperity.   
 
Notwithstanding these challenges, Pakistan's economy is showing a turn around. Growth has 
picked up and is estimated to be above 3 percent in the current financial year. The external 
position has improved substantially, large-scale manufacturing output has started to increase, 
improvement in the global economy has helped manufacturing exports, and private sector credit 
growth has picked up. In order to further improve fiscal deficit the Government has initiated 
robust austerity measures and is taking bold initiatives to increase the tax to GDP ratio.   
 
Looking ahead, Government of Pakistan is continuing to deepen its structural reform effort in 
taxation, energy, industry, agriculture, business climate and social protection. While security 
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situation has been a drag on attracting domestic and foreign investment in recent years, 
structural reforms would pave the way for greater investment as the security situation shows 
signs of improvement. Let me add here that these positive developments are complemented by 
strengthening of democratic institutions in the country.     
  
Mr. Chairman, regional cooperation and integration is one of the key pillars of Strategy 2020. 
We had welcomed the inclusion of this pillar in the Strategy. The regions need for expansion of 
trade and investment is immense. Growth and creation of employment opportunities would 
accelerate if regional integration is supported by investments in infrastructure.   While ADB is 
devoting substantial resources for regional infrastructure, there is need to spread these 
resources equitably amongst countries so that the benefits of regional integration are spread 
widely.  This would also be in line with its strategic pillar of inclusive growth   
 
Mr. Chairman, we are happy to note that ADB after the GCI is gearing itself to meet the 
objectives of Strategy 2020. The budget relaxation that this has afforded allows ADB to recruit 
significant additional staff which it requires to meet the skill mix imperatives of Strategy 2020 
and sustain larger lending and disbursement levels. We expect that this will also enable the 
Bank to respond to specific country needs and circumstances more effectively.  
 
Mr. Chairman, ADB has recently increased the contractual spread on loans for OCR borrowers. 
We as customers of ADB view this as an increase in the price of a product that we consume 
where neither the product has improved in quality nor has there been any unusual increase in 
the price of the raw material that the institution uses to deliver this product. Instead, there has 
been a creeping but significant increase in the price of allied package that needs to be followed 
or acquired to gain access to this product. Recent policies on safeguards, clean energy, 
environment and other fiduciary and risk management needs are examples where the price of 
the package with which this product is delivered has substantially increased. In order to remain 
relevant ADB must strive to reduce costs, address the issue of technology transfer and ensure 
an equitable burden sharing of additional costs of these onerous policies and processes. 
 
In conclusion Mr. Chairman, we see many challenges ahead for the developing countries, and 
ADB being a major partner of these countries in supporting their response, has also a challenge 
of the same if not greater magnitude. We have and will continue, as a partner, to support the 
endeavors of ADB in meeting its challenges as and when required. I wish ADB all success in its 
endeavors to meet these goals. 
 
Thank you 
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PHILIPPINES 
Roberto Tan, Head of Delegation 
 
 
Chairman, President Kuroda, honorable members of the Board of Governors, distinguished 
officials of the delegations of this Annual Meeting, ladies and gentlemen. Let me first express 
our appreciation to the Government of Uzbekistan and its people, on behalf of the Philippine 
Delegation, for the warm hospitality and excellent arrangements for this meeting. Indeed, the 
beauty of venue of this year’s Meeting of Governors, the first in the Central Asian States, makes 
this event truly memorable and special.     
  
I. Global Developments and Member Countries 
 
Fellow Governors, this year’s Meeting provides an opportunity for us all to share experiences 
and lessons in combating what could be the worst global economic turmoil since the Great 
Depression. While we are confident that the worst is over, the global economic recovery 
continues to show signs of fragility as conditions of economic weakness and financial distress in 
major economic regions persist. Faced with this uncertainty, member countries cannot afford to 
lower their guard against external shocks. Rather, member states need to double their efforts in 
reinforcing economic foundations and enhancing economic resiliency. While country-specific 
domestic reforms must be pursued, the need for bilateral and multilateral cooperation have 
never been as compelling given the systemic nature of economic and financial risks member-
countries have recently been faced with. 
 
This century marks the emergence of Asia as the driver of global economic growth. Other 
regions now look up at Asia as the key to world economic recovery and sustainable growth. It is 
in this light that Asian and Pacific countries should assume this leadership responsibility 
surefootedly, ensuring that recovery is well grounded to sustain the upturn in the region. Growth 
strategies must be designed with a proper dose of stimulus measures and an appropriately 
timed execution of an exit mechanism in order to allow recovery to take root. Reform of the 
policy and regulatory environment should focus on strengthening macroeconomic stability, 
economic resiliency and return to sustainable growth.  
 
II. The Role of ADB 
 
Throughout the over four decades of its existence, the ADB has always responded resolutely to 
help address the great development challenges of its members countries. In this period where 
global economic uncertainty remains high and more frequent natural calamities increase its toll 
on member countries, the Bank is called to scale up its support to DMCs in overcoming urgent
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economic difficulties while maintaining its role in assisting DMCs address long term 
development needs. After listening to President Kuroda’s opening address to Governors, there 
is no doubt that the Bank can squarely respond to the heightened demands of its constituency 
faced with the complex challenges of the day. 
 
We are deeply satisfied with the quick action of the Bank in providing assistance to natural 
disaster-affected and disaster-prone DMCs in relief and reconstruction assistance as well as in 
disaster prevention and readiness programs. The Philippines particularly extends its 
appreciation to the Bank for its swift response to support Government address the severe 
damage wrought by two super typhoons and the food-crisis which beset the country in recent 
years. We urge the Bank to enhance its capacity in these areas as increasingly, more DMCs 
seem to be afflicted by natural disasters and the negative consequences of climate change. 
 
While countries have benefitted much from greater integration with the global economy, 
economies have as a consequence, been subjected to greater exposure to adverse 
international developments. In recent years, we have experienced widespread damage wrought 
on economies and people’s welfare by the rapid rise in commodity prices, the global financial 
debacle and the consequent fall of world demand for goods and services. The ADB should 
strengthen its role in supporting DMCs improve economic resiliency against such external 
shocks, honing its advisory skills and financial facilities to better deliver technical and financial 
assistance that cater to the more complex requirements of DMCs.   The Philippines is one of the 
countries that benefitted from the bank’s countercyclical support facility enabling us to fund 
critical development expenditure during the crisis.        
 
III. ADB and Regional Cooperation and Integration 
 
The impact of the global economic crisis has likewise taught us of the limitations of individual 
countries in shielding the economy from external shocks. The importance of regional and 
multilateral partnerships have now become more pronounced as economic communities find 
ways to help each other in facing immediate financial challenges as well as long term economic 
integration. Of late, the ASEAN and Plus 3 countries (namely the People's Republic of China, 
Japan and Republic of Korea) have gained impressive headway in this regard through the 
enhancement of the Chang Mai Initiative for which partner countries are now working towards 
its multilateralization.  
 
The ASEAN itself has achieved deep integration in trade of goods among members and is now 
pursuing rapid integration in other sectors. ASEAN likewise has entered into or is working on 
free trade relations with its Plus 3 neighbors on a bilateral basis. Such regional economic 
integration provide freer access to a greatly expanded market for goods and services to be 
traded more efficiently, thus providing more stable trade and financial flows for participating 
economies. The enhanced Chang Mai Initiative puts in place a ready source of foreign 
exchange which can be quickly tapped by a participating country during times of constrained 
liquidity situation. We commend the ADB for its support in this endeavor. 
 
Much remain to be done for the integration of ASEAN financial markets, not to mention regional 
financial integration, and ADB’s deeper engagement in this effort could be significant. As a 
repository of knowledge, the Bank has much to contribute in providing advisory and technical 
inputs for an orderly and gradual process of integration. We cite the Bank’s valuable 
involvement in Asian Bond Market Initiative and other ASEAN+3 cooperation in developing the 
region’s capital markets. The Bank may play a greater role in fostering harmonization and 
convergence of legal and regulatory regimes among the region’s economies. ADB should 
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expand its advocacy and assistance to accelerate the speed and extent of financial integration 
in the region.       
       
IV. Philippines Country Update 
 
Before concluding Mr. Chairman, allow me to provide a brief update on the Philippines. The 
country is fortunate to register, albeit marginally, positive GDP growth of 0.9 last year. Inflation 
figured at 3.3% while interest rates were quite conducive for business activity. Exports and 
imports experienced negative growth hovering over 20 percent. The fiscal sector incurred a 
deficit equivalent to 3.9 percent of GDP. We believe that through vigilant management of the 
macroeconomy and a large domestic economy, the Philippines has fared relatively well in facing 
the challenges brought about by the difficult external environment.  This year, the Philippines 
initial expectations point to the economy growing within 2.6 to 3.6 percent.  Inflation is forecast 
to range between 3.5 to 5.5 percent. The forecasts for exports and imports are in the range 5 to 
7 percent and 3.5 to 5.5 percent respectively. Government targets a fiscal deficit of 3.9 percent 
of GDP. While maintaining fiscal sustainability, we will continue to provide spending for critical 
infrastructure, social services and rehabilitation and reconstruction requirements although at a 
level lower than last year. We remain steadfast to fiscal consolidation with the goal of balancing 
the budget within the medium term and reducing our debt burden to below 50 percent debt to 
GDP ratio by 2013. Improvement of revenue collections will be pursued through the 
implementation of tax administration measures and reforms. This will allow us to provide more 
funds for important spending in order to accelerate public investments in infrastructure and 
basic services. We remain committed to achieving our Millennium Development Goals by 2015.  
 
This month, the country will elect a new president and we are confident that the next 
administration will be prepared to face the challenge of sustaining this recovery while 
committing to fiscal sustainability.  
  
V. Commendation to ADB 
 
We congratulate the Bank, led very ably by President Kuroda, for its responsiveness in aiding 
DMCs confront the turbulence in previous years. With your commitment and competence we 
are assured that, we will overcome the great challenges ahead. Thank you.  
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PORTUGAL  
Renata Mesquita, Head of Delegation 
 
 
It is a great honor to address the 43rd ADB's Annual Meeting on behalf of the Portuguese 
Government. 
 
I would like to begin by thanking and congratulating the authorities of Uzbekistan and the Asian 
Development Bank for both the organization of the first event of this kind in Central Asia and 
their more than warm welcome. 
 
2009 was a challenging year for the Asian Development Bank (ADB) as the institution 
committed itself to engage major reforms in the wake of its fifth General Capital Increase in a 
context of very turbulent worldwide financial and economic scenario. 
 
In spite of such a global recession, that proved to be more resilient than previously expected, 
the Asian countries recorded a positive growth with an average of about 5%. We praise this fact. 
 
At the moment, a conservative but forward looking policy is crucial to spill over confidence in the 
Asian markets. 
 
We welcome the remarkable performance of the Bank in such an unfriendly global environment 
and congratulate President Kuroda on the great success that the GCI approval meant both to 
the Bank and to avoid jeopardizing the progress made towards achieving the Millennium 
Development Goals in the region, in particular, fighting against poverty. 
 
Portugal would like to express, once again, its commitment to poverty reduction and 
development in the region and a vote of confidence in ADB. 
 
The financial crisis gave ADB an opportunity to set up or strengthen financial support 
instruments such as the Countercyclical Support Facility and the Trade Finance Facilitation 
Program. However, resources were not only addressed for sizeable and countercyclical 
assistance channelled by crisis instruments, but also tied up with a set of common principles for 
reform, including governance. 
 
We particularly congratulate President Kuroda on the ability of the Bank to deliver on the 
reforms that ADB committed to execute as a package with the GCI. 
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We specifically extend our support to the new challenging and ambitious operational targets of 
ADB and we commend the Bank to reinforce and build on that strategy. 
 
However, some additional work on the overarching challenge of implementation, 
decentralization and in project quality at entry and at exit is due to be done. We also consider 
the need to keep modernizing the Bank’s Human Resources practices and policies with a focus 
on improving results. At this respect, the principle of merit-selection criteria for management, 
regardless the nationality should be valued. 
 
We believe that these internal reforms will allow the institution to respond more effectively to its 
client needs. The recent reinforcement of risk management is crucial to guarantee the stability 
of the Bank´s operations. As ADB expands and diversifies its operations, concentration risk 
becomes more relevant, demanding a stricter monitoring. 
 
I would also like to make two considerations regarding the financial resources available for the 
next replenishment process of the ADF and on the net income allocation. 
 
On the one hand, it should be taken into account that the timing for the next replenishment 
process will certainly be affected by the budgetary situation in the OECD countries in the 
aftermath of the global financial crisis. 
 
On the other hand, focusing on the poorest, we believe that the current proposal of annual 
transfers from OCR to ADF must be seen as a minimum threshold. The average amount of 
these transfers must be considerably higher, mostly by paying attention to the loan charges and 
the administrative costs of the Bank. We follow with special concern the ongoing increasing 
trend in the administrative costs of ADB and we commend management to implement a zero-
increase budget next year, following other MDBs. Gains obtained in these areas should be also 
channelled to technical assistance. 
 
As regards private sector, it plays a key role to promote economic development and 
employment. However, private sector portfolio development remains a major challenge for ADB. 
Private Sector Operations Department approvals decreased in 2009 compared to 2008. Setting 
a private sector task force to improve ADB's overall approach to private sector development and 
the announcement of a new Vice Presidency for private sector operations are in fact timely 
against its sluggish portfolio development. 
 
The ADB's operations in support of clean energy and energy efficiency have been a success 
story for the Bank. Although there is the need to strike a balance between more costly clean 
energy concerns and enlarging access to energy to the poor, it cannot be exclusively based on 
basic technology options such as coal fired power plants. Financing more clean and 
sophisticated energy saving processes will underpin the additionality of ADB in this area. 
Portugal additionally welcomes the proposed doubling of the target for clean energy to USD 2 
billion per year. 
 
Finally, I would like to express on behalf of the Portuguese Government our deep appreciation 
for the work carried out by ADB Staff, Management, Board of Directors and especially President 
Kuroda for last year´s hard work, high professionalism and competence. We also would like to 
welcome Ms. Lakshmi Venkatachalam as the new Vice President for the Private Sector and Co-
financing Operations. 
 
Thank you. 
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SINGAPORE 
Tharman Shanmugaratnam, Governor  
 
 
It is my pleasure to address the Asian Development Bank (ADB) Board of Governors for the 43rd 
ADB Annual Meeting. I would first of all like to thank the Government of the Republic of 
Uzbekistan for its excellent arrangements and warm hospitality as host of the Meeting. 
 
The global economic rebound has been stronger than anticipated. Yet, recent events have 
shown that future financial crises could have broader and deeper effects than anticipated, with 
vast resources required to stem the tides of financial panic and loss of confidence. Thus, it is not 
only desirable, but necessary, for the region to leverage the considerable resources of 
Multilateral Development Banks (MDBs) like the ADB to deal with such crises. In addition to 
financial resources, the ADB could draw on its own institutional capacities, the developmental 
experiences of more developed member countries and the expertise of the private sector to help 
members mitigate the effects of crises and to prepare for economic recovery.  

 
To this end, Singapore had strongly supported the General Capital Increase V (GCI-V) and the 
Board’s decision to triple ADB’s capital base. GCI-V is an important landmark for ADB and its 
shareholders. Our vote in favour of the increase expressed our confidence in the Bank’s 
development mandate and abilities to sustain development in Asia’s emerging economies.  
 
Asia is leading the recovery from the financial crisis and economic downturn. This reflects the 
region’s strong fundamentals such as robust balance sheets, resilient domestic demand and 
sound policy support. While East Asia is expected to post solid growth in 2010, we must be 
mindful of the need for structural reforms to ensure that growth remains sustainable. Moving 
ahead, as global demand conditions stabilise and global recovery takes root, the focus for policy 
would at some stage need to shift from broad-based, macro stimulus measures to more 
targeted micro and structural reforms so as to build a stronger platform for the next phase of 
growth.  

 
The ADB plays an important role in facilitating and catalysing structural reform in the region in 
support of strong, sustainable and balanced growth.  There are a least three key areas in the 
agenda for structural reforms, aimed at raising rates of potential output growth over the medium- 
to long-term.  

 
First, a sustainable growth model must encompass policies to strengthen labour adaptability 
and entrepreneurship. Competitive domestic markets, open to international trade, will raise 
productivity, and increase opportunities for entrepreneurship. Improving education and training,
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and increasing flexibility in labour markets would also boost wages and hence domestic 
consumption. 

 
Second, legal and regulatory frameworks could be enhanced to catalyze private sector-
fuelled growth and innovation. At a time when many countries face constraints on fiscal 
spending, there is a need to encourage greater private sector participation in infrastructure 
development.  The ADB can help member countries to strengthen legal and regulatory 
frameworks to attract investments, while mitigating volatility in capital flows. In addition, the ADB 
can study new risk-sharing and financing arrangements that offer win-win opportunities for 
member economies and the private sector. These could include measures to bring more 
infrastructure projects to a bankable state. 

 
Third, it is important to develop a deep, integrated and well-functioning financial system for 
the region. Such a development would promote efficient intermediation of savings, avoid 
excessive household savings, and support the re-orientation of the production of goods and 
services towards serving the needs of the region. In this regard, there is scope for greater 
involvement of the ADB in building capacity for emerging economies to further develop 
appropriate financial market infrastructure and regulatory policies. 
 
While the effects of such measures would not be felt immediately, over time their success will 
help to raise investments and household incomes in the region. It would also promote greater 
domestic and intra-regional demand, thus laying the foundation for more sustainable and 
balanced growth over the longer term.  
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SPAIN 
Maria Jesus Fernandez, Head of Delegation  
 
 
Let me start my intervention by expressing my sincere gratitude to the Government of 
Uzbekistan for their hospitality in this Annual Meeting and to ADB´s staff for the excellent 
organization.  
 
2009 was a very challenging year for the region, as the global economic crisis slowed growth 
down very sharply to about 5%, from peak levels of 9,5% in 2007. Yet Asia has responded to 
the crisis better than other regions - regional growth is expected to rebound to over 10% in 
2010, and the recovery, driven by exports but also by a resilient domestic demand, is being 
more balanced than elsewhere. In fact, domestic demand will have to remain robust so as to 
rebalance away from external demand. This way, the region will become an engine of strong 
and balanced growth. This being said, many countries in Asia still lag behind in key 
development indicators and progress in the fight against poverty has stalled or even reversed. 
The impact on employment and other social indicators has been severe and today there are still 
more than 900 million living on extreme poverty.  
 
Therefore, despite Asia being the most dynamic region of the world there are still huge long 
term needs for development finance. The ADB, as the regional development bank, has the 
knowledge, the presence and the experience to play a key role. The sizeable increase of 
resources approved last year, will allow the Bank to significantly scale up its development 
assistance. Last year we gave our support for that capital increase and today I can announce 
that our Council of Ministers approved last Friday the Spanish participation in the GCI, and 
payment should follow shortly.  
 
This GCI will mainly serve to respond to the diverse needs of middle income countries and low 
middle income countries. However, we cannot forget the poorest clients of the Bank. Assuring 
enough resources for these countries has to be a key priority. Spain has been a generous 
donor and a good development partner to the ADB in the recent past and we are committed to 
remain so. But we have to be mindful of the tight budgetary stances many traditional donors 
currently face. Hence, we urge the Bank to consider ways to generate additional net income 
from which ADF countries can benefit. In fact, we should have been more ambitious on the 
review of loan charges as ADB prices are still very competitive compared to its peer institutions. 
Also, the Bank should request additional efforts from non-traditional donors.  
 
The Bank has to make sure that it makes the best use of the increased resources strengthening 
the implementation of its broad internal reform agenda. This is critical to enhance the Bank’s 
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development effectiveness. We appreciate the reforms being introduced on human resources, 
on targeting and measuring results, streamlining business procedures, or strengthening 
capacity in developing member countries, to name just a few. Now it has to proceed decisively 
towards their implementation.   
 
In our view, risk management deserves particular attention, notably when taking into 
consideration that the Bank needs to increase substantially its non sovereign operations. In fact, 
we urge the Bank to step up its efforts to engage with the private sector and help countries 
attract private sector investment. The ADB is well placed to act as a catalyst for investments 
that the private sector might not otherwise be willing to make. The expansion of the Trade 
Finance Facilitation Program, for example, has been vital in cushioning the impact of the crisis 
on international trade. But much remains to be done to achieve the ambitious target set in the 
Strategy 2020. Moreover, we encourage the Bank to focus on frontier markets or niche riskier 
sectors, where the appetite of private sector investors is smaller and the development impact 
could be high. The upgrade of the Risk Management unit to an Office of Risk Management – a 
long time request by all of us- and the recent policy review on exposure management of non 
sovereign operations are welcome steps to improve risk management capacities. We hope that 
the creation of a new vicepresidency in charge of this portfolio will also help to move this 
agenda forward.  
 
On human resources management, we remain concerned of its sluggish performance and join 
others in requesting that the Human Resources function be set on a specific Department, 
separated from the Budget function. The need to increase staff resources to manage the 
expanding project portfolio effectively, and the decentralization agenda -which we strongly 
support-, call for further strengthening of the HR function. In addition, Spain, like other countries, 
supports a merit based selection process for Management and senior staff.   
 
Related to the above is gender equality. Strategy 2020 recognized gender equality as one of 
the five key drivers of change. Gender mainstreaming is one the targets of the results 
framework and through the implementation of the Third Gender Action Plan, it places attention 
on tackling inequality at country and project levels. There has been renewed attention at 
strengthening the gender focus during recruitment. But results are still off-track and in some 
cases even worsening. I encourage the Bank to do more in this field, looking for ways to retain 
women professionals and improve gender balance at ADB and to create appropriate incentives 
to mainstream gender both in ADB and ADF operations. In this sense, let me welcome the pilot 
results delivery scheme linking OCR allocation to performance in gender mainstreaming in 
operations. I look forward to its results.  
 
Finally let me conclude underlining again that Spain has become an important partner of the 
Bank in the past years, providing financial support of over 50 million USD to some of its 
priority areas of operations: fighting climate change; improving energy security, energy 
efficiency and ensuring access for the poor; and supporting the Bank´s water investments. You 
can count on our support to the Bank to put in place a work agenda that ensures that the 
benefits of the recovery contribute to the fight against poverty and to improve the standards of 
living for the poor.   
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SRI LANKA  
Sarath Amunugama, Governor  
 
 
Mr. Chairman, Mr. Haruhiko Kuroda President, ADB , honorable members of the Board of 
Governors, distinguished officials of the delegations, ladies and gentlemen. 
 
I am greatly honored to address once again  on behalf of the Government of Sri Lanka at the 
Annual Meeting of the Asian Development Bank (ADB).  At the outset, let me thank the authorities 
of the Government of Uzbekistan for the excellent arrangements that have been made to have 
this event in this  beautiful  city of Tashkent  and for the hospitality extended. 
 
May I  congratulate Mr. Kuroda for his strong leadership  which has helped ADB to timely 
complete the General Capital  Increase (GCI) and  successful replenishment of the Asian 
Development Fund  to  meet the immediate  needs of the countries affected by the global 
economic downturn and help prevent  a reversal of hard-won gains in socio- economic 
development and  poverty reduction in  our region. We appreciate the strong support provided by 
ADB to our member countries to meet the financing needs that areas in the context of the  
adverse global economic environment.  We note  in the ADB Annual Report 2009  ADB has  
allocated  US$ 8.9 billion in  total crisis support projects in the member countries .   
 
We commend the ADB for establishing the crisis response  windows of Countercyclical Support 
Facility and expansion of ADB’s Trade Finance Facilitation Program to help rebuild business 
confidence and support trade and investment. Initiatives taken to organize several Forums  to 
share  cross country experiences  under the Regional Cooperation on the impact of the crisis and 
policy responses  is also appreciated. 
 
We are pleased that ADB has committed to provide policy development support in the area of 
Energy sector, Safeguard arrangements, Risk and Exposure management policy for Non 
Sovereign Operations  are  part of Strategy 2020. I  note that under the new Energy Policy,   ADB  
has committed  fair amount of financial support  to develop  reliable, affordable and sustainable 
and environment friendly  alternative energy sources.   
 
May I express my special  thanks to the ADB Management  for improving ADB’s internal 
operations  by establishing Human Resources Committee to  oversee and provide guidance on 
ADB’s human resources Management under the Strategy 2020  to help  streamline business 
processes to consolidate partnerships with  developing member countries  which could make a 
positive contribution  to  improve loan delivery. 
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 Mr. Chairman , let me now turn  to  ADB operations in Sri Lanka.  ADB’s continued  support for 
Sri Lanka’s development efforts for more than four decades have been very helpful. Sri Lanka 
has received US$ 4.69 billion since joining the ADB. In 2010, ADB has  committed loans 
amounting to $ 550 million for the development of National and Provincial roads  and Water 
Supply projects  including the Conflict Affected Region Emergency  assistance.  
 
I am glad to report that  my country has faced the domestic and external challenges with utmost 
confidence and demonstrated its resilience by growing at 3.5 per cent in 2009.  The Stand- by 
Arrangement from the International Monetary Fund  gave us added support in cushioning the 
external  shock.  Sri Lanka Economy is expected to record growth of at least 7% per annum 
over the period 2010-2011, in the new environment of improved prospects for the world 
economy and strengthened political and economic stability in Sri Lanka. 
 
 Sri Lanka’s development prospects have been greatly enhanced following the defeat of 
terrorism and unifying the country under one umbrella  restoring civil administration  in the 
conflict affected areas and restart of development activity in those areas while continuing on the 
development activity in the rest of the country.   The recent Presidential Election and the just 
concluded General Election demonstrated the confidence that the people have placed on the 
development strategy and policies of the UPFA Government. 
 
The Government is well prepared to continue its development program with clear determination  
for early completion of rehabilitation and reconstruction activities of the conflict affected areas 
with the support of our development partners.  I take this opportunity to express my sincere 
appreciation to ADB for playing a vital role in the reconstruction activities in the conflict affected 
areas providing emergency assistance of US$ 150mn  to significantly expand and strengthen 
the urgently needed reconstruction of essential  infrastructure and administrative services to 
create livelihood and sustainable employment opportunities  in those areas. 

May I, in conclusion, express my sincere appreciation of the efforts of the President of ADB and 
his team to promote economic development in the region and in that spirit the continued support 
extended to Sri Lanka. I look forward to further strengthening of our partnership in the future. 
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SWITZERLAND  
Jürg Benz, Alternate Governor  
 
 
Mr. Chairman, 
Mr. President, 
Your Excellencies, 
Distinguished Delegates, 

 

On behalf of Switzerland, I would like to extend my gratitude to the Government of Uzbekistan, 
and to the authorities and people of the city of Tashkent for the excellent arrangements and 
their warm welcome and hospitality on the occasion of the 43rd Annual Meeting of ADB. 

In the past years, the world has experienced a series of crises in fuel, food and financial 
markets which particularly affected the poorest most vulnerable people with no social protection. 
ADB is a reliable partner in the region and it has contributed to the efforts of its member 
countries to overcome the worst of the crisis. The process of mitigating and recovering from the 
fallout of the crisis in the region is ongoing and it is essential that the ADB-Management and 
shareholders draw the right lessons. This requires pursuing reforms that make the member 
countries and the Bank even stronger and fitter in the post-crisis environment. 

Let me focus on two major institutional challenges for ADB as follows: 

 
First: Focus on implementation, quality and results 
After adoption of Strategy 2020 and the substantial fifth General Capital Increase decision, ADB 
has now to concentrate on carefully implementing the necessary reforms as exemplified through 
the adoption of the revised safeguard standards in 2009.  
 
Having a larger balance sheet implies for us that a strong focus is put on inclusiveness and 
quality of operations. It is very important that with the GCI also ADF-only countries can benefit 
from the capital increase. Hence we welcome the generation of additional resources for ADF 
from ADB's net income, derived from adequate loan charges and administrative cost efficiency. 
These are important measures, which allow lower income countries to benefit also from the GCI 
V and spreading the benefits more widely. Indeed, ADB needs to keep its administrative 
expenses under control and we expect more explicit proposals in this financial year on how to 
better generate value for money. 
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Sustainable results are the overriding objective, best attained by good design, management and 
monitoring of projects. We expect ADB specifically to do more to monitor post completion 
project achievements. We see the GCI-V as a package of substantial reforms to be 
implemented in the future. Let me now mention four of them in more detail: 
 

• Human Resources Management  
For an effective fulfillment of its mandate, ADB has to be able to rely on highly skilled, dedicated 
and flexible staff. Attracting and retaining such high quality and highly motivated staff requires 
an excellent human resources management. For this purpose ADB has recently adopted its Our 
People Strategy. We are keen to see how it will be implemented at a moment when ADB is 
substantially increasing its staff and at the same time strengthening the capacity and the 
responsibility of its resident missions, becoming a more decentralized bank. 
 

• Private Sector 
Under Strategy 2020 and this was confirmed during the GCI process, the private sector is the 
engine of growth and should leverage poverty reduction. Therefore, ADB rightly puts more 
emphasis on private sector operations. This involves a double challenge with regard to quantity 
and quality. We encourage the Bank to further diversify its private sector portfolio into low 
income countries and frontier markets, whilst at the same time taking adequate risk 
management measures and ensure effectiveness and quality of the projects.  
 

• Governance 
High governance standards within the Bank but also the promotion of domestic accountability in 
developing member countries is essential. A strong presence in the country is essential for 
identifying programs and projects in consultation with a broad range of local stakeholders such 
as civil society or the private sector but also from local governments, the media and parliament. 
ADB's actions for internal control, fiduciary oversight and the fight against corruption are 
important tools to ensure good governance. The Bank should take a leadership for the 
promotion of good governance and we welcome more governance related analysis for ADB 
itself. 
 

• Knowledge management  
The recent empowerment of ADB’s communities of practice to reach out to ADB external 
partners is particularly important to increase the quality of bank operations. External partners 
should not only involve large international organisations like UNDP, the World Bank or other 
donors but in particular competence centres and think tanks from DMCs. Switzerland is 
interested and willing to increasingly share experiences and learn from ADB at corporate and 
operational levels, e.g. concerning climate change proofing and the functioning of communities of 
practice.  
 
 
Second: ADB’s Positioning in International Development  
As a shareholder in multilateral institutions that operate in the same or related themes and 
countries Switzerland attaches highest importance to an efficiently and effectively functioning 
multilateral system as a whole. The ADB is one of several actors in the international 
development system which operates most effectively, if there is a close cooperation between 
development partners and beneficiaries at the country level. In this regard it is important for 
ADB to position itself in the fields where it has a comparative advantage and a strong track 
record. 
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Strategy 2020 has been an important tool to identify five core operational areas of infrastructure, 
environment, regional cooperation and integration, financial sector development and education. 
With Strategy 2020 and the GCI, the Bank has now a strong position in the multilateral 
development system. The GCI V implementation has to be made in close coordination with 
other development partners according to the principles of the Paris Declaration and the Accra 
Agenda for Action. 
 
To conclude I would like to reiterate my gratitude to the ADB President for his leadership, and 
ADB staff for their dedicated work. I wish you success in tackling the challenges that lie ahead, 
and I assure you of the continued support of Switzerland. 
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TAIPEI,CHINA* 
Fai-nan Perng, Governor 
 
 
Mr. Chairman, President Kuroda, Fellow Governors, Ladies and Gentlemen: 
 
 
On behalf of the delegation of Taipei,China,* I would like to thank the Government and people of 
the Republic of Uzbekistan for their generous hospitality. Uzbekistan is one of the few Asian 
countries to have emerged from the global financial crisis unscathed. Its cautious policy stance 
has helped to shield the economy from a worldwide recession. Tashkent, the beautiful capital of 
Uzbekistan, is rich in history and culture. A major trading hub both on the ancient Silk Road and 
in today’s central Asia, it provides the perfect setting for the annual gathering of the ADB family. 
I would also like to extend my sincere gratitude to the staff of ADB for their hard work in 
organizing this event. 
 
Since President Kuroda took office, ADB has been committed to promoting regional economic 
and financial integration. Concrete results have also been achieved in infrastructure building 
and poverty reduction in Developing Member Countries (DMCs). In year 2000, world leaders 
agreed on the Millennium Development Goals (MDGs) at the UN Millennium Summit with 
eradicating extreme poverty and hunger as the overriding objective. Since then, the MDGs have 
been at the heart of the global development agenda, and ADB has actively assisted DMCs 
towards the realization of MDGs before 2015. In mid-2008, ADB started pursuing Strategy 2020 
with poverty reduction as the overarching goal. 
 
Unfortunately, the global financial crisis seriously disrupted the MDG-related endeavors. 
According to ADB, the number of people living under the poverty threshold could increase by 53 
million due to the projected decline in regional economic growth in 2009. To address this 
concern, ADB launched the US$3 billion Countercyclical Support Facility in May 2009 to provide 
short-term lending to DMCs. By the end of 2009, ADB had approved US$2.5 billion, of which 
US$2 billion was fully disbursed. In addition, ADB also mobilized other resources to assist 
DMCs, such as capital increases, Asian Development Fund, and cofinancing. These measures 
have been quite effective. Nevertheless, despite some encouraging signs of a recovering global 
economy, ADB should continue to provide assistance as needed in order to support sustainable 
growth. 
 
* Changed by Meeting Secretariat. 
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ADB’s finance has remained healthy all along. However, the year 2009 witnessed a sharp 
decrease of 40% in ADB’s operating income, from around US$700 million in 2008 to US$420 
million in 2009. A total of US$11 billion were approved for lending in 2009, but loan 
disbursement amounted to US$7.9 billion, indicating room for improvement in disbursement 
efficiency. To ensure sound operation to facilitate the attainment of the MDGs by 2015, ADB 
may also need to closely monitor future interest rate movements and enhance credit evaluation. 
 
According to ADB’s Asian Development Outlook 2010, developing Asia is on track to a robust 
recovery and the economic growth rate in 2010 is forecast to accelerate to 7.5%. However, 
there are also downside risks, namely a slower global recovery, premature withdrawal of 
macroeconomic stimulus measures, a sharp increase in international commodity prices, 
deterioration in fiscal positions, and the persistence of global imbalances. Moreover, Asia’s 
strong recovery has attracted a resurgence of capital inflows. This challenge complicates the 
task of macroeconomic policy.  
 
Indeed, as monetary easing is widely adopted amid the global financial crisis as a means to 
stimulate economic activity, the ensuing surge in capital inflows may result in asset bubbles; the 
bursting of the bubble could lead to financial instability and undermine the economy. As 
President Kuroda correctly pointed out in a recent speech, “the return of capital flows to the 
region—either by sheer size or volatility—could destabilize the recovery” and therefore “it is 
critical to carefully manage capital flows to the region to ward off potential asset bubbles.” Last 
November, UNDP Regional Center for Asia and the Pacific also noted in its report The Global 
Financial Crisis and the Asia-Pacific Region that “movements of exchange rates cannot be 
explained by either trade patterns or fundamentals. They are much more likely to be affected by 
what could broadly be called political economy factors, and perceptions of current and future 
power, that determine the capital flows that actually decide their values.” 
 
Against this backdrop, at the country level, emerging economies need to adjust their monetary 
policies to address the disorderly movements of exchange rates. Capital controls should be 
considered or adopted as warranted by economic and financial conditions in order to promote 
financial stability. Besides efforts by individual countries, it is even more important to elevate this 
issue to the regional level. East Asian countries have been cooperating under the framework of 
regional economic surveillance to monitor short-term capital flows. However, this cooperation 
has seldom moved beyond information sharing. If Asian countries can stride further with 
concrete and coordinated actions, it will help promote regional financial stability. 
 
Besides the monitoring mechanism of international capital flows, regional financial cooperation 
in Asia also encompasses Asian bond market development, financial support facility, regional 
economic surveillance, and exchange rate arrangements in East Asia. While significant 
progress has been achieved in many fronts, more work needs to be done. 
 
The efforts made by Asian countries to promote the Asian Bond Fund Initiative and the Asian 
Bond Markets Initiative in recent years have contributed to the expansion of Asian bond 
markets. The outstanding balance of local currency bond issuance in emerging Asia grew by 
16.5% in 2009. Looking forward, we should further encourage the continued issuance of Asian 
bonds denominated in a basket of Asian currencies, and work to establish a regional clearing 
and settlement system, create a regional bond guarantee agency, and strengthen regional 
rating agencies in order to expedite regional financial integration in Asia.    
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Under the Chiang Mai Initiative, the ASEAN+3 countries began setting up bilateral swap 
arrangements in 2000. A lot of progress has been made since then. In February 2009, the 
Chiang Mai Initiative Multilateralization (CMIM) process was speeded up with the size of the 
reserve pool increased from US$80 billion to US$120 billion. The CMIM came into effect on 
March 24 this year. However, I believe a multilateral swap arrangement across Asia with ADB 
as the intermediary is the best way forward.  
 
Loan arrangements could also be established as an additional source of funding with 
agreements between ADB and the member countries with high levels of foreign exchange 
reserves. In fact, the International Monetary Fund approved on April 12 the expansion of the 
New Arrangements to Borrow, which was increased to US$550 billion for crisis-related 
assistance. On April 14, ADB announced joint efforts with the ASEAN+3 to create the US$700 
million Credit Guarantee and Investment Facility. This facility, aimed at enhancing regional 
financial stability, has laid a solid groundwork that could be expanded in the future. 
 
The ASEAN+3 Economic Review and Policy Dialogue Process has played a crucial role in 
regional economic surveillance since 2000. It aims primarily at early recognition of economic 
abnormality and weakness in the region and the implementation of policy responses for problem 
resolution or prevention, particularly in the event of a regional economic or financial crisis. In 
April 2010, ASEAN finance ministers approved to set up the ASEAN+3 Macroeconomic 
Surveillance Office in 2011 to administer the implementation of the CMIM. It resonates with 
another action in promoting regional economic and financial integration taken by the 
Macroeconomic and Finance Surveillance Office. While these developments have turned a new 
page in Asian financial cooperation, I look forward to a transition from the information sharing 
stage to peer reviews, and further to the stage of due diligence. If we can identify economic or 
financial problems with a close scrutiny of crisis-hit or debtor economies, the successful 
combination of oversight efforts and the CMIM together will bring maximum results.   
 
Regional exchange rate stability is conducive to promoting economic and financial stability 
across Asia. When exchange rates are stable, lower transaction costs and reduced uncertainty 
of exchange rate movements will boost growth in intra-regional trade and investment. The 
ASEAN+3 economies took the first step towards exchange rate coordination by agreeing to set 
up the Asian Bellagio Group in early 2005. I suggest that we bring the idea further and set up a 
formal regional exchange-rate coordination mechanism through which stable currency 
relationships can be established. More importantly, ADB proposed the Asian Currency Unit 
(ACU) in early 2006 in a bid to create a mechanism to promote regional exchange rate stability. 
We, as a region, should revive the stalled efforts and continue with the development of the ACU.  
 
As the world becomes increasingly interconnected, potential crises in any economy, even a 
small one, may immediately have great impact across the region and the world as we have 
seen in the recent global financial turmoil triggered by the subprime mortgage crisis. At this 
important juncture, it is all the more important to work hand in hand to shield Asian economies 
from external shocks. Regional cooperation at all levels and in all forms should be inclusive. All 
economies with adequate strength and ample financial resources should participate. Given 
ADB’s extensive experience, highly qualified staff, advanced technology, and other valuable 
assets, it should take the lead in furthering cooperative relationships among member countries.   
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Finally, I would like to reiterate that Taipei,China* is a founding member of ADB and has fully 
carried out her membership responsibilities. My delegation continues to protest against the 
unilateral alteration of our membership designation. I would also like to call on member 
countries to respect each other concerning the equal opportunities of hosting meetings and 
workshops of ADB. Lastly, I wish the meeting every success and all the participants good 
health.  
 
Thank you. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
* Changed by Meeting Secretariat. 
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TAJIKISTAN 
Hamdam Tagaymurodov, Alternate Governor  
 
 
Dear Mr. Chairman,  
Dear Governors, Mr. President, 
Distinguished Ladies and Gentlemen,  
 
On behalf of the Governor of the Asian Development Bank for Tajikistan let me thank the Asian 
Development Bank for the opportunity to welcome all participants of the 43rd Annual Meeting of 
the Asian Development Bank, as well as the people and Government of Uzbekistan for cordial 
hospitality and comfortable arrangements provided to all of us.  
 
We consider the meeting as an important step in enhancing mutually beneficial cooperation and 
closer relations between Tajikistan, its members and the Asian Development Bank. 
 
I am very pleased to note that the assistance of international agencies, including the Asian 
Development Bank being one of major donors and partners in development, allowed Tajikistan 
to gain considerable achievements in economic reforms and adjustment programs.  
 
The world financial crisis has impacted Tajikistan considerably. The stable economic growth 
since 1997, which reached 10.6 per cent in 2004, dropped to about 3.5 per cent in 2009. The 
decline in the world prices of main export commodities (aluminium and cotton) and in 
remittances from our citizens working abroad has taken its toll on the country's economy. 
 
We appreciate the alacrity and responsiveness shown by ADB in responding to the urgent need 
for additional financial support provided to member countries to meet the challenge posed by 
the global crisis, including the $40 million program grant to help Tajikistan sustain social 
spending in these trying times.  
 
As a development institution operating in the fastest developing region, which is also home to 
the majority of the poor in the world, the ADB should be constantly striving towards achieving 
efficiency gains and passing on the benefits to the DMCs. All initiatives should be taken with the 
central theme of benefiting the borrowing member countries whether it is in terms of cost 
effective lending, multitude of lending instruments, lowering transactions costs, improving 
knowledge output.  
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Tajikistan has a very large potential in developing its energy sector, in particular its hydropower 
sector. However, ironically, for the last 10 years our country faces a huge energy crisis in 
autumn-winter period due to the lack of domestic electricity and absence of technical capacity to 
transit it from abroad.  
 
Hydropower is a renewable source and it can also be a source of assured irrigation. Such 
projects could significantly assist Tajikistan in lowering the current poverty levels. We would like 
ADB to explore possibilities for developing such resources and to support their effective 
utilization. 
 
Tajikistan is an active member of CAREC and other regional groups, and is happy with the 
thrust towards regional co-operation in the Strategy 2020. Sitting as it does at the crossroads of 
all major trans-national routes in Central Asia, Tajikistan would benefit greatly through such 
initiatives.  
 
We believe in regional cooperation and integration. We want to improve border crossing 
connectivity and energy security. We appeal to all the partner countries to work together to 
make CAREC a flagship regional cooperation program. 
 
Under such conditions, the Asian Development Bank should be more active in improving the 
situation subject to interests and concerns of all countries in the region. Coordination of regional 
cooperation and active facilitation by the Asian Development Bank at international level can be 
a good basis for this.  
 
Cooperation with international and regional development institutions should facilitate 
implementation of our regional cooperation plans.  
 
ADB has been supportive of the development initiatives in Tajikistan. Under the new CPS for 
2010-2014, ADB's assistance focuses on supporting regional cooperation, energy and transport 
sectors and providing support for improving the investment climate. 
 
We look forward to a greater role of ADB in this regard and in developing regional energy 
markets and trade relations.  
 
From our side, I would like to assure that the Government of Tajikistan will continue its policy 
aimed at strengthening openness of the economy, regional cooperation and deepening market 
relations.  
 
Thank you for your attention. 
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THAILAND 
Dr. Sathit Limpongpan, Alternate Governor 
 
 
Mr. Chairman, 
President Kuroda, 
Fellow Governors, 
Ladies and gentlemen, 
 
I am very honored to address in this annual meeting of the Board of Governors of the Asian 
Development Bank (ADB).  This is such a great pleasure for me to be in this cosmopolitan city 
with its rich history and culture.  I wish to join other colleagues in thanking the Uzbekistan 
Government as well as the people of Tashkent for their warm welcome and great hospitality.   
 
Ladies and gentlemen, 
 
First of all, I would like to share with you on Thailand’s recent economic situation where we have 
started to recover from the global economic crisis.  Economic recovery in Thailand has started 
towards the year of 2009 in which Thailand’s GDP in the fourth quarter of 2009 expanded by 5.8 
percent from the previous year.  Strong economic rebound has resulted in lower-than-expected 
economic contraction for the year of 2009 at only 2.3 percent.  For this year, we expect that the 
Thai economy would continue its recovery despite political uncertainty, and we project that the 
Thai economy would expand by 4.5 percent, or within the range of 4 to 5 percent in this year 
driven by recovery in global economic situation which supports Thailand’s export performance.  
 
While there have been indications that the worst of the economic crisis is behind us as well as 
other countries, the global economy remains at risk from endemic economic and financial 
imbalances which are not sustainable.  In the post-crisis landscape, most export-driven 
economies are at risk from the global rebalancing process which will see limited external 
demand from traditional Western economies and more volatile capital flows.  Developing 
economies must reposition themselves for a new growth paradigm. 
 
In response to the impending challenges from this global rebalancing process, Thailand has 
adopted three main strategies.  The first strategy is to strengthen our domestic economy 
through introducing two successive economic stimulus packages.  From early 2009, we 
introduced the first package focusing on promoting domestic demand through private 
consumption and extending supports for the poor and low-income groups.  An additional 
stimulus package equivalent to 42 billion USD has been shortly introduced to invest in 
infrastructure development in order to upgrade the country’s competitiveness.  This package is 
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mostly concentrated on hard and soft infrastructure projects, which will not only increase 
domestic demand, make Thailand less dependent on external demand, but also lay a solid 
foundation for private sector’s competitiveness in the medium term.   
 
The second strategy is to promote trade within the region through Free Trade Liberalization.  
Closer intra-regional trade and investment structure will support countries in the region to 
withstand risks arising from the global rebalancing process, and enable us to take advantage of 
growth dynamics within the Asian region particularly in China and other emerging countries in 
Asia.   
 
The third strategy is to promote regional cooperation under the ASEAN and ASEAN+3 
frameworks.  The regional economic integration and cooperation have resulted in a multilateral 
mechanism to safeguard against potential volatility in capital flow.  On this, Thailand is pleased 
with the successful launch of the Chiang Mai Initiative Multilateralisation or CMIM under the 
ASEAN+3 Financial Cooperation, which came into effect on 24 March 2010.  We believe that 
the CMIM is a crucial financial mechanism which would provide immediate financial support 
through currency swap transactions to CMIM participants facing balance-of-payments and short 
term liquidity.  Moreover, Thailand, together with other ASEAN+3 countries, welcome an 
agreement on the establishment of the Regional Surveillance Unit or the so called ASEAN+3 
Macroeconomic Research Office or AMRO which will be located in Singapore.  The AMRO is 
aiming to monitor regional economies and support the CMIM mechanism.  In addition, in order 
to further enhance regional financial cooperation, ASEAN+3 countries agreed to explore and 
prioritise our future financial cooperation to promote strong, sustainable and balanced growth of 
the region. 
 
Ladies and gentlemen,  
 
We are pleased to inform that Thailand has received the subscription shares raised under the 
ADB’s fifth general capital increase.  We view this is one of important needs that ADB has to 
fulfill its target for finance development.   However, we would like to emphasize that the tailor-
made program loan, project loan, and cluster loan should be introduced in order to enhance the 
efficiency of the economic and social development project.  Besides that as a donor-country to 
the Asian Development Fund or ADF, Thailand is proud to take part of responsibility to the world 
in helping poorer countries.  In our view on the ADF, it is an important pillar of such 
concessional assistance, in other words, it represents a crucial “window of opportunity” to scale 
up efforts to attain Millennium Development Goals by its target year of 2015.  Therefore, 
improving policies and financial management of ADB to strengthening of performance based 
allocation, introduction of grants, and adoption of a new currency management framework are 
needed to be done. 
 
Under the long-term strategic framework of ADB Strategy 2020, we very much appreciate the 
concentration efforts and works of ADB in trying to reach its strategy.  In addition, we would like 
to congratulate the ADB to have a new Vice President, Ms. Lakshmi Venkatachalam, who will 
be in charge of private sector and co-financing operations. 
 
Ladies and gentlemen,  
 
Sustainable economic growth and competitiveness in every region depends to a large extent on 
the availability of well functioning infrastructure facilities. While some governments’ investments 
in infrastructure are limited by fiscal constraints, we can see that tremendous private capital 
flows are currently available and can be tapped to fund infrastructure projects.  Therefore, 
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Public-Private-Partnerships or PPP can become an important mechanism in the new financial 
landscape.  We thank the ADB’s work under the Country Partnership Strategy that has assisted 
us through technical assistance as well as knowledge transfer..   
 
In conjunction with the ADB, Thailand actively supports the Greater Mekong Sub-region (GMS).  
Thailand has been providing development assistance to our neighbors through the Neighboring 
Countries Economic Development Cooperation Agency or NEDA.  The Greater Mekong projects 
funded by NEDA will help to improve trade facilitation, enhance capacity, and build 
infrastructure in our neighboring countries to support their development.   
 
Ladies and gentlemen,  
 
As you all are aware, energy use is increasing rapidly in many countries to support the 
economic growth needed to raise the living standards of large populations.  Therefore, 
sustainable growth cannot be achieved without proper attention to environmental issues. 
I can say that Thailand has taken the climate change mitigation issue very seriously and we 
believe ADB can play an important role on financing and supporting for new, cleaner, and more 
efficient technologies, particularly in technology transfer and relevant capacity building that 
should be further enhanced. 
 
Last but not least, please allow me to emphasize that climate change mitigation is not only the 
responsibility of one person, one country or one region, but a responsibility of the entire world.  
We must work together to take on this responsibility, and be united in the same “Green 
Alliance”.   
 
Thank you very much for your attention. 
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TURKEY 
İbrahіm H. Çanakcι, Governor 
 
 
Mr. Chairman, Distinguished Governors, 
 
I would like to first thank the Uzbek Government as well as the People of Tashkent for the kind 
hospitality they granted on the organization of this excellent meeting and activities. 
 
Dear Colleagues,  
 
As we all witnessed, the world economy in 2009 went through its deepest recession since 
1930s. But thanks to the coordinated and timely response by all economies and IFIs, global 
recovery is progressing faster than expected. However, the pace of recovery is not equal in 
every region. While Asia has continued to show strong growth, recovery is very slow or lagging 
in other parts of the world, and there are still significant risks to reach sustainable growth at the 
global level. This delicate nature of the recovery requires continued commitment towards acting 
together, reestablishing and enhancing financial stability, and mobilizing adequate financial 
flows to developing countries.  
 
Within this context, MDBs have been called to increase their lending and design flexible, fast-
disbursing and frontloaded instruments to quickly assist developing countries in mitigating the 
adverse impact of the global crisis.  
 
I would like to commend efforts exerted by ADB, being the major source of development 
financing for Asia, to deliver these commitments. ADB has been the first MDB to respond to the 
call by the G20 by tripling its capital to better support its members. In 2009, volume of loans 
provided by ADB reached to about 16 billion dollars showing a significant increase compared to 
11 billion dollars in 2008.  We highly appreciate the establishment of a well designed quick 
disbursing instrument such as Counter-cyclical Support Facility (CSF). We also welcome the 
decision to increase the commitment authority of ADF by 400 million dollars to support ADF-only 
countries.  
 
But we should not forget that increased financial support is necessary but not a sufficient 
condition for stronger and sustainable growth. It can only be achieved if the Millennium 
Development Goals are promoted effectively. In this regard, we should remind ourselves the 
fact that despite considerable improvements in reducing income poverty, the progress on non-
income poverty dimension including education, gender equality and health is very limited. More 
focus is needed on social protection to reduce the vulnerability of the poor and to enhance the 
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resilience of the Asian region to future shocks. Hence, the impact of the crisis on the MDGs 
should be analyzed comprehensively and corrective measures to offset the losses should be 
taken rapidly. We view the Bank’s continuous support in this area as very critical. 
   
Similarly, enhancing ADB’s role as a catalyst of private sector development in the Asia-Pacific 
region carries great importance. In this respect, I appreciate Bank’s efforts to ease the 
difficulties that SMEs and other small businesses are facing through instruments such as 
guarantee mechanisms. We would like to urge the Bank to continue to enhance credit products 
while giving more attention on the poverty reduction aspect in private sector operations.  
 
We strongly support the Bank to accelerate corporate governance and operational effectiveness 
reforms as a lead development financing agency.  
 
In concluding, I would like to extend my deepest appreciation to President Kuroda, the 
Management and staff of ADB for their dedicated work and strong commitment to the 
development of Asia-Pacific region. 
 
Since its inception, 44 years ago, ADB has accumulated greater insight and experience on the 
region and has made an excellent progress to better respond to the diverse development needs 
of the member countries.  
 
Thank you for your attention. 
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TURKMENISTAN 
Guvanchmurad Geoklenov, Governor 
 
 
Mr. Chairman, Mr. President, Ladies and Gentlemen, 
 
On behalf of the Government of Turkmenistan I would like to express our gratitude to the people 
and Government of Uzbekistan as well as Mr. Kuroda and all ADB staff for excellent 
organization of this Meeting and for hospitality rendered to us in beautiful Tashkent. 
 
We should notice the recovery in the global economy, which is under way, although the outlook 
faces many uncertainties. The recovery is strong in emerging markets and developing countries, 
while in developed countries the recovery is relatively slow. Its key features confirm the 
interdependency that bounds together various economies. Most countries had to make difficult 
choices and take unprecedented policy action to help stabilise and support the economy. ADB 
also played a central role in supporting its members. 
 
Turkmenistan Economy  
 
Let me turn to recent economic developments in Turkmenistan. 
 
Turkmenistan has achieved substantial successes in the economic reforms initiated and led by 
President of Turkmenistan Gurbanguly Berdimuhamedov. Timely preventive measures that 
have been taken and the prudent economic policy allowed withstand the crisis.   
 
Over last two years, essential progress, even the breakthrough, has been made in developing 
financial system of the country as a whole, and the banking sector in particular. This progress 
can for certain be attributed to such important measures as the unification of exchange rate in 
2008, national currency reform in 2009, measures on strengthening of the banking system as 
well as the current reform of the fiscal sphere aimed at increasing the public finance 
management efficiency. Financial reforms brought the macroeconomic stability as well as the 
capacity to sustain the high economic growth.  
 
To illustrate the above stated let me present some particular figures. In 2009 GDP growth 
accounted for 106.1 per cent. Investments to various sectors of the economy increased twofold 
compared to 2008. The salary rose by 11 percent. Inflation remained within the scope of the 
target.  
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The economic development of recent years is producing a good base for further growth of 
practically all sectors of the economy. President of the country has defined such priority tasks 
for the coming years as the continuation of structural reforms to form the innovation model of 
sustainable development, the achievement of high, stable growth and increase of the standard 
of living. 
 
The focus on economic diversification has brought about the implementation of a number of 
national and international projects. Such projects as the construction of transnational gas 
pipelines Turkmenistan-People's Republic of China, Turkmenistan-Iran, Turkmen Lake, bridges 
across Amudarya River, new textile factories have recently been successfully completed. 
Among the current projects I would like to mention the construction of Kazakhstan-
Turkmenistan-Iran railway, the faster construction of the national tourist zone “Avaza”. Also, in 
recent years, there has been built a big number of buildings of social designation.  
 
The present-day socioeconomic infrastructure is created in the rural area. The new water and 
energy facilities, roads, public utilities, houses as well as schools and hospitals are constructed 
in rural areas within the reforms framework. 
 
The banking system reforms anticipate provision of sustainable financial standing through 
capitalization, strengthening of bank management including the risk management system. 
Thanks to the Government policy pursued with regard to financial support of real sector the 
credits extended are increased and the liquidity suggests duly level. 
 
Important measures and decisions were taken to improve the efficiency of the banking sector 
activity. These were the transition to International Financial Reporting System, introduction of 
deposit insurance system, creation of credit register, improvement of banking regulation and 
supervision, penetration of banking services as well as implementation of the AML/CFT law.  
 
Appropriate conditions have been created for development of the private sector, and particularly 
lending to private sector has been streamlined, the tax system and the legal framework of 
entrepreneurship have been revised.    
 
Cooperation with the ADB  
 
Dear ladies and gentlemen 
 
We would like to emphasize the positive trend in further development of our relations with ADB. 
We have experience of cooperation in various directions, and particularly in transport, 
environment protection, improvement of statistics methodology, preparation of feasibility study 
for construction of gas pipeline. Visit of Mr. Kuroda to Turkmenistan this year in February was 
very successful in respect of outlining the cooperation priorities and considering the project 
proposals, for instance the financing of the North-South railway construction. We believe that 
with the opening of Resident Mission in Ashgabat the ADB will strengthen its engagement at the 
qualitatively new stage of development of mutually beneficial cooperation between 
Turkmenistan and ADB. We are committed to support and strengthen the Bank and have 
already intimated its decision to subscribe to General Capital Increase V.  
 
In conclusion I would like to emphasize that Turkmenistan is eager to develop more close and 
fruitful cooperation with the Asian Development Bank.  
 
Thank you for attention. 
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UNITED STATES 
Marisa Lago, Head of Delegation 
 
 
I am honored to be here at the 43rd Annual Meeting of the Asian Development Bank.  I would 
like to thank the Government and people of Uzbekistan for their extraordinary hospitality and for 
giving us such a warm welcome during our stay.  
 
I am going to focus my remarks today on the major challenges for the coming year, both for the 
region and for the Asian Development Bank.   
 
After a tumultuous period for the global economy and the region, Asia is now experiencing a 
return to robust growth as a result of well-timed stimulus measures, strong capital inflows, and 
surging exports.  This resurgence of growth has contributed significantly to the fragile, though 
unmistakable, recovery in global demand.   
 
We commend the international community for acting decisively, and in concert, to support this 
recovery, without resorting to distortionary trade barriers or capital controls.  As we move 
forward, we must continue to rely on our collective experience to effectively meet new 
challenges that will enable this growth to endure. 
 
The first challenge will be to decide how and when to withdraw extraordinary stimulus 
measures.  These will be key to restraining inflationary pressures without choking off an 
embryonic recovery.  Several countries in the region have already scaled back fiscal stimulus 
and raised interest rates in response to resurgent private sector demand and inflationary 
pressures in their economies.   We view these steps as prudent and timely.   
 
The second, more critical challenge is to lay the foundation for future growth that does not 
exacerbate the mutual imbalances that fed the recent financial crisis. We have a shared 
responsibility to support this objective. In the United States, we intend to do our part.  
Specifically, we have committed to cutting our fiscal deficit in half by 2012.  We are also building 
a financial regulatory system for the 21st century that balances innovation and stability.  A key 
element is international coordination on financial sector reform, which is essential to ensure a 
consistent approach to regulation.   
 
In Asia, we see encouraging steps by a few countries toward more rapid consumption growth, 
and hope that others will follow suit.  Such policies are ultimately in Asia's interest: they will raise 
living standards in the region, spread the benefits of growth more widely throughout society, and 
support global growth that is stronger, less volatile, and more sustained.  
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Let me turn now to the Asian Development Bank.  In 2009, the ADB made the largest 
commitments in the Bank's history, totaling $17 billion in assistance to help cushion the impact 
of the crisis in the region.  I want to thank President Kuroda for his stewardship of the Bank 
during this critical period.   
 
This much needed development assistance was made possible by the General Capital Increase 
(GCI), approved by Governors this time last year.  The United States views the governance 
reforms that were an integral part of the GCI to be a watershed moment for the Asian 
Development Bank. 
 
The ADB's progress on reform has been strong in many areas, especially managing for 
development results, strengthening environmental safeguards, and improving risk management 
in the institution.   However, as the ADB continues to focus on the robust implementation of 
these reforms, we must also address new challenges and priorities that are necessary to further 
reinforce good governance and promote accountability.  These include revisions to the ADB's 
public disclosure policy and its accountability mechanism, as well as the adoption of a stronger 
and more independent audit function.  We are also confident that the Bank will soon propose 
and adopt new, robust safeguards to guard against fraud and corruption.   We look forward to 
working with fellow shareholders, and management, on these issues in the coming year.   
 
Before concluding, I would like to commend the ADB for its work in assisting the poorest 
member states in Asia.  The United States strongly supports the ADB's engagement in 
Afghanistan, and welcomes the opportunity to work with the Bank on a new, innovative rural 
finance initiative in that country.  We also strongly support the Bank's continued intensive efforts 
to help Pakistan address its critical infrastructure needs, including the energy sector, through 
financing and policy reforms.  
 
In Central Asia, the Bank has taken a leading role in promoting greater regional integration, 
including through its stewardship of the CAREC (Central Asia Regional Economic Cooperation) 
forum. And we believe that Central Asia remains an area where the Bank can expand its work.  
Just yesterday, I had the opportunity to see first hand the contributions that the ADB has to offer 
this region during a visit to School 45 in Samarkand, where the girls and boys use books and 
computer equipment financed by the Bank.  I commend the Uzbek authorities for making the 
education sector such a high priority, and I thank the Bank for its support.   
 
We look forward to another productive year at the Bank and to working with our fellow 
shareholders in support of this critical institution.   
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UZBEKISTAN 
Rustam Azimov, Governor 
 
 
Distinguished Governors, Honorable President Kuroda,  
Ladies and gentlemen,  
 
Thank you for allowing me to speak first. It is a great pleasure for me to sincerely welcome you 
to the 43rd Annual Meetings of the ADB Board of Governors.  
 
Today’s forum, hosted in the ancient but always young city of Tashkent, that recently celebrated 
its 22 centuries and called «the gateway to the East», is the first ADB Annual meeting taking 
place in Central Asia. 
 
This event confirms the growing integration of our region into dynamically developing economy 
of Asia, strategic partnership of Uzbekistan and the ADB, and the important role of ADB in 
supporting economic development of Central Asia. 
 
Fellow Governors, my speech as a Chair of the Board of Governors has been carried over from 
the Opening ceremony to the present session. So let me speak a little longer. 
 
Global Financial and Economic Crisis 
 
Today, at the opening ceremony, the President of Uzbekistan Islam Karimov and the ADB 
President Haruhiko Kuroda noted, that this Annual Meeting of the ADB Board of Governors is 
being held in a very challenging period. The first negative impacts of the global economic crisis 
have been mitigated, but the global economy still faces many risks and challenges making the 
recovery uncertain.  
 
Those risks and challenges are of dual nature. On the one hand, there are large-scale 
macroeconomic imbalances, rapid growth of fiscal deficits and threats of sovereign defaults, 
high inflationary pressure in industrial countries, volatility of foreign exchange and commodity 
markets.    
 
On the other hand, the aggregate demand and economic activity in many countries still remains 
low, due to credit deleveraging, unsettled problem assets in bank balance sheets and high 
unemployment, becoming a systematic problem in some countries. 
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Considering this, Uzbekistan adopts a balanced and measured approach to develop specific 
economic policy actions, assuming that a recovery from the global financial crisis will be difficult 
and long enough. 
 
Asia and the crisis, the role of ADB 
 
We share the view, that most Asian countries better managed the negative impact of the global 
financial crisis and prevented the world economy from a greater decline.  
 
Economies in developing Asia in 2009 grew significantly higher than the rest of the world 
economy. The mains reasons for that are the important conclusions, made by Asian countries, 
including Uzbekistan, from the 1997-1998 Asian financial crisis. Especially, one could point to: 
 
ensuring sustainability and effective regulation of the financial system; 
 
strict monitoring of the external capital flows to newly emerging financial market; 
 
building sufficient international reserves, strengthening the domestic sources of funding and 
creation of national investment vehicles. 
 
We would like to emphasize sustainable high growth rates in China and India, as a result of 
timely switch to stimulating domestic demand. Positive growth in the Republic of Korea, good 
prospects for renewed growth in Japan and other Asian family members demonstrate that Asian 
economy is in much better shape, than the rest of the world. Along with the above factors, 
strong support of international financial institutions, especially of ADB, contributed to this 
outcome.     
 
ADB and its President Mr. Kuroda have successfully managed the challenges of the crisis and 
effectively supported member countries through increased lending and introduction of new 
instruments.  
 
In 2009 ADB Board of Directors approved record $13,2 billion of loans, disbursements 
increased against 2008 by $1,6 billion. Especially, ADB has provided $8.8 billion for 43 anti-
crisis program projects, of which $7 billion disbursed in 2009, including $ 400 million liquidity 
support for low income countries. 
 
We highly value ADB’s role in strategic areas of supporting inclusive development, 
environmentally sustainable growth and deepening of regional cooperation, defined in ADB 
Strategy 2020.   
 
The successful growth of the Asian economies, the strengthening role of Asia in the growth and 
development of the global economy is enabling the ADB to increase its importance not only as a 
regional, but also as a global financial institution. 
 
New development challenges for Asia 
 
Now the world has recognised, that Asia is becoming main “engine” of the global economy. In 
order to make this engine strong and durable, Asian reform model, that produced Asian 
miracles, should adjust to the region’s new responsibility in a rapidly changing world.  
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Challenges to be addressed are the follows: 
 
First, export growth model, that provided tremendous growth of the Asian economies, should be 
corrected because of stagnant demand in Europe and other regional markets. That requires 
changes in export structure and increase in share of value-added industrial goods and 
mitigation of global imbalances by stronger support of intra-regional demand and trade; 
 
Second, the Asian countries must not just be prepared, but rather contribute to new 
technological breakthrough of tomorrow, invest heavily in education, science and R&D; 
 
Third, but most important. Unlike other regions, struggling to save jobs, Asia need to create 
millions jobs annually to provide employment opportunities and keep up with the pace of 
population growth. In this, not only the quantities,  but the quality of the jobs, is important. There 
are two directions here: we can try to expand employment in traditional sectors, fixing existing 
export and production structure, or create new jobs, adequate to emerging high-tech industrial 
sector. 
 
Fourth. The financial sector of the Asia was not in the origin of the crisis, but was affected. 
Along with strengthening financial supervision and regulation, we need to expand regional 
capital markets and create opportunities for Asian savings to be invested in Asia.   
 
We hope that ADB will lead developing Asian economies towards this new place of the region in 
global economy. 
 
The role of ADB in Central Asia 
 
By the end of 2009 ADB approved in Central Asia 95 loans totaling USD 3.9 billion, including 26 
loans for USD 1.2 billion  in Uzbekistan. 
 
These loans support development of education, health, agriculture, rural and transport 
infrastructure sectors. By all means, ADB has became the major international donor for our 
region and we highly appreciate it.  
 
Given the ADB’s role, we call on ADB to provide assistance to people of the Kyrgyz Republic  in 
difficult  and uncertain times.    
 
We appreciate that ADB leads the regional cooperation, aimed at supporting the recovery of 
social and economic infrastructure of Afghanistan. 
 
Uzbekistan provides substantial input to ADB’s efforts in this area. Power supplies from 
Uzbekistan enabled Kabul to have 24 hours of electricity instead of just 2 hours a day last year. 
The Uzbek Railways is constructing the Hairaton- Mazar-e-Sharif railroad, contributing to 
another important ADB project in Afghanistan.  
 
After Uzbek workers have started the railway construction, many Afghan elders and ordinary 
people approached them with sincere words, “we are grateful to people, who came to our land 
not with arms on armored vehicles, but with construction machines to build the first ever railway 
on this land”.  
 
We think that the future recovery of Afghan economy bases on continuous implementation of 
similar projects in partnership with local people and society. 
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We believe that ADB should continue its leading role, bringing other member countries of the 
region in various projects for economic rehabilitation of Afghanistan. 
 
Talking about regional cooperation, we would like to emphasize the importance of maintaining 
the ecological balance in Central Asia, foremost by rational management of water resources of 
the two vitally important rivers of Amudarya and Syrdarya, being a source of life for millions of 
people for centuries. 
 
Uzbekistan highly values wise and balanced ADB’s approach, that water resources of trans-
boundary rivers should be used for implementation of large hydropower projects, only after 
careful design and detailed expertise of project documentation by independent experts under 
the UN patronage, and after prior approval of the project by all affected countries in the region. 
 
ADB and Uzbekistan 
 
As stated at the Opening ceremony by the President of Republic of Uzbekistan Islam Karimov, 
our country responded to the challenges of the global crisis with well prepared Anti-crisis 
program.  
 
Thanks to the targeted measures, the Uzbek economy was able to maintain high growth rates, 
amounting to 8,1% in 2009 and expected to grow by 8,5 % in 2010.  
 
There is a substantial contribution of ADB to strong performance of our economy. We 
appreciate that ADB considerably increased financing of investment projects, supporting 
structural reforms and providing valuable input in implementation of our growth strategy. 
 
This year the total amount of ADB credit portfolio in Uzbekistan has doubled and reached USD 
2,3 billion, that demonstrates the strategic nature of Uzbekistan and ADB cooperation.  
 
It is especially remarkable, that ADB through approving Talimajan clean energy project started 
its operations in energy generation and infrastructure. Modernising industrial infrastructure is 
vital for increasing competitiveness of the post-Soviet countries, that inherited inefficient energy-
intensive economy and infrastructure. We expect that ADB active involvement in projects, aimed 
at improving energy efficiency of our economy, will scale up.    
 
In conclusion, I would like to restate that Uzbekistan supports ADB and President Kuroda in 
implementing the Bank’s development mission.  
 
President Kuroda leads the bank in extremely complex times, but crisis revealed his strong 
leadership talent, deep understanding of development and focus on results. 
 
We strongly believe that the role of this important international financial institution will continue 
to grow, not only in Asia and Pacific, but in the global economy as well. Let me sincerely 
express best wishes of success to President Kuroda, his Management team and staff of ADB.  
 
Also, let me welcome all participants of the Annual Meeting and wish them, despite the busy 
schedule, to enjoy Uzbekistan and learn more about its hospitable people, ancient history and 
present dynamics. 
 
Thank you. 



 

 

GS-5 
 
 

VIET NAM 
Nguyen Van Giau, Governor  
 
 
Dear Mr. Chairman, 
Dear President Kuroda, 
Distinguished Governors, 
Ladies and Gentlemen,  
 
 
It is my great pleasure to attend and speak at the 43rd Annual Meeting of the Asian 
Development Bank (ADB). First of all, let me express my sincere thanks to the ADB for excellent 
preparation for this Annual Meeting. I would like also to thank our Uzbekistanian hosts for their 
hospitality, warm welcome and cordial arrangements during this special event. 
 
The 43rd ADB Annual Meeting takes place in an important period when Asian economies play 
leading role in determining global economic recovery. Although recovery may vary among 
nations, we are all confident that thanks to enormous efforts for implementation of stimulus 
packages and post-crisis measures, the recovery of regional economies will continue this year 
and in  2011. 
 
Together with regional and global efforts, in 2009 Viet Nam successfully lessened adverse 
impacts of global economic downturn and maintained good  momentum for stable growth during 
post crisis with GDP of 4th quarter  increased by 6.9%, contributing to annual GDP growth of 
5.3% compared to the targeted growth of 5% set at the beginning of 2009.  
 
Over the last two decades, Viet Nam has always been one of the highly growing economies in 
Asia, with annual growth of GDP averaging 7.1% between 1990 – 2009. A long period of rapid 
economic growth, combined with many pro-poor policies, has enabled Viet Nam to reduce 
poverty significantly, dropped from 58.1% in 1993 to 12.3% in 2009, and to successfully achieve 
the target of becoming middle-income country and to go forward to an industrialized nation by 
2020.  
 
2010 is the key year for Viet Nam as it ends the current Socio-economic Development Plan of 
Viet Nam 2006 – 2010 to transfer to a new 5-year Plan 2011 – 2015 and sets orientation for 
national development toward 2020. Therefore, by setting macro-economic stability as 
foundation for sustainable development in the future, the Government of Viet Nam continues its 
strong efforts and measures aiming at macro-economic stability, appropriate inflation control 
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and an economic growth rate of 6.5%. Main measures which are vigorously being taken include 
controlling inflation; boosting exports; mitigating trade deficit; improving balance of payment; 
assuring sufficient allocation of resources for implementation and achievement of socio-
economic development objectives.  
 
Ladies and Gentlemen, 
 
Although the recent financial crisis and global economic downturn cause severe impacts on 
many economies in the world, Viet Nam is still considered as a successful nation in dealing with 
crisis. Quoted some international organizations as saying “Viet Nam has weathered the crisis 
relatively well” compared to many other countries.  
 
This success partially comes from our enormous efforts and vast mobilization of internal 
resources, our strong determination and timely introduction of curative measures by the 
Government. Talking about this success, it will be a big mistake if we do not take into account 
valuable support of ADB and international community. ADB and international donors shouldered 
with Viet Nam in every step of our national socio-economic development and also in difficult 
moment when Viet Nam weathered the global crisis. Since the resumption of bilateral relation in 
1993, ADB has extended to Viet Nam many valuable and essential supports. Cumulative 
assistance up to now includes 99 sovereign loans totaling $8 billion, a significant number of 
grant and technical assistance projects amounting to $327.5 million. ADB has also approved 8 
non-sovereign loans and other guarantees totaling $280 million. Under ADB support, Viet Nam 
also joins some regional technical assistance projects for Greater Mekong Sub-region (GMS) 
and is currently one of biggest beneficiaries of ADF and an important recipient of OCR 
resources. In addition to direct support in forms of loan and grant provision, efficiently serving 
for the causes of poverty reduction and socio-economic development in Viet Nam, ADB has 
been actively involving in policy consultancy and talks with Viet Nam. By joining policy dialogues 
with Viet Nam and by making timely adjustments, ADB`s country strategy and programs 
designed for Viet Nam are generally in line with our strategy and meets our needs in various 
stage of development, from poverty reduction to infra-structure investment and sustainable 
development. The ADB pledges to maintain bilateral consultancy and discussion with 
Vietnamese government on the 5-year Socio-economic Development Plan 2011 – 2015 and 
Orientation toward 2020 for better preparation of new Country Strategy and Program (CSP) for 
Viet Nam which are expected to be more efficient and viable. 
 
Ladies and Gentlemen, 
 
ADB has been playing a more important role in international financial community and involving 
more intensively and extensively in the development of Asian economies. Therefore, ADB in 
different stages of development should consider some flexibilities and adjustments in order to 
serve more diversified and increasing needs of members.  
 
Being one of ADB`s founders, Viet Nam has been acting as believable and responsible 
member. We recently support an increase of sovereign loan charge from 0.2% to 0.4% which 
allows more funds for ADB to cover its administrative cost in the situation that ADB is expanding 
its operations to serve its members better. To support developing members to gradually adapt 
to this change, ADB should set out appropriate steps for application and help poor countries 
avoid big burden while still struggling with adverse impacts caused by recent global economic 
crisis.  
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Viet Nam is fully aware of the importance and significance of ADB resources provided to its 
members and highly appreciates these supports. On the one hand, we try our best to make use 
of these valuable resources in the most effective and efficient manner, on the other hand we 
understand that the diversification of financial resources and introduction of new supporting 
methods will enable ADB to expand more intensively and extensively its operations in Viet Nam 
in the context that competition for loan among members increases and financial resource is 
becoming limited. We also understand that there is possibility of change in the character and 
composition of ODA resource for Viet Nam when it becomes a middle-income country. 
Therefore, we highly appreciate the ADB’s new supporting initiatives for Viet Nam including the 
use of co-financing mechanism, promotion of public and private partnership, provision of risk 
guarantees and other forms of support.  
 
We hope that in the coming time, along side with ADB`s traditional supporting areas, ADB 
considers strengthening its support to our efforts in environmental protection and mitigation of 
negative influences caused by climate change. Having a very long coastline, in recent years, 
Viet Nam has been severely affected by the rise of sea level, flood tide, tidal flow, salt-marsh 
and uncultivated land. Most of population in these areas are poor farmers – the most vulnerable 
community and in practice are suffering most. The Government of Viet Nam so far has extended 
many supports to this community to partially lessen their burdens. However, efficiency of 
assistance is still limited due to the shortage of government`s resources, therefore, Viet Nam 
urgently needs cooperation and assistance of international donors to deal with these issues. 
Being one of the top exporters of rice and agricultural products, Viet Nam acts as one of world 
guarantors for food security, is deserved for international supports to cope with climate 
change`s influences and by providing support to Viet Nam, international community also help 
our country to achieve sustainable development.   
 
The Government of Viet Nam strongly supports new policies of ADB for efficiency enhancement 
and pledges to discuss concerned issues with the ADB, thereby to achieve objectives set for 
comprehensive development and sustained poverty reduction. The Vietnamese government 
and people acknowledge and highly appreciate practical and effective supports of the ADB. We 
hope that ADB shall continue its success by actively leading the development of the Asia Pacific 
region, thereby providing more efficient support to the development and integration of its 
developing members. 
 
Viet Nam also applauses the Streamlined Business Process recently introduced by the ADB. It 
will help streamlining ADB`s internal procedures and better serving ADB funded projects and 
programs. Viet Nam always stresses the importance of its administrative reform and streamlined 
procedures as we understand that Viet Nam is still facing a challenge of how to use ODA 
resource more effective and efficient. The streamlined procedures shall help not only shorten 
decision-making process but also allowing more extensive and intensive decentralization to 
main implementing agencies, and thereby improving transparency and efficiency in the use of 
ADB resources. 
 
For better provision of service, ADB should continue to consolidate its traditional comparative 
advantage and adopt a dynamic perspective to supporting infrastructure development in its 
members as it is vital for economic growth. This support should not only limit to one member 
country but also to regional and sub-regional development through various channels of lending 
and social development funds to reduce borrowing costs of poor members. ADB should further 
expand its operations in the private sector, thereby creating favorable conditions for more active 
participation of private sector in infrastructure development. In this regard, we applause the 
active participation of ADB to the recently established ASEAN Infrastructure Investment Fund. 
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In addition, ADB should continue to facilitate regional cooperation initiatives into its operations 
and provide more high-quality knowledge products to meet increasing demands from its 
developing members. To achieve these objectives, ADB should establish regional knowledge 
sharing platform to facilitate experience exchanges and introduce an appropriate mechanism for 
allocation of both financial and human resources. We are confident that by making these efforts, 
ADB will certainly serve its members more effective and efficient. 
 
Ladies and Gentlemen,  
 
On behalf of the Vietnamese Government, I would like to express big honor and sincere thanks 
to the ADB`s Management and Board of Governors for their confidence to choose Viet Nam as 
host country for the 44th ADB Annual Meeting which will be held in Hanoi in early May 2011. We 
do believe that thanks to our vast experience of hosting many high-ranking international 
conferences and strong support from all of you, the next ADB Annual Meeting in Viet Nam will 
come with brilliant success.  
 
Wishing you all good health and prosperity. 
 
Thank you for your kind attention!  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Closing Statement at the 43rd Annual Meeting  

By 
Haruhiko Kuroda 
President 
Asian Development Bank 
 
4 May 2010 
Tashkent, Uzbekistan 
 
 
I.  Introductory Remarks 

Mr. Chairman, Governors of the Asian Development Bank, distinguished guests, ladies and 
gentlemen. 

As the 43rd Annual Meeting draws to a close, I would like to thank all of you for once again 
providing ADB with your insights and advice. The past few days have produced constructive 
and forward looking debate on a wide variety of issues that currently affect the Asia and Pacific 
region. With Asia emerging from the crisis, now is the time for critical decisions that will ensure 
its long-term economic and social progress. Inclusive growth, environmentally sustainable 
growth, and regional integration are keys to this future.  

Let me briefly review a few highlights of this Annual Meeting. 

II.  The Region 

With Asia leading the world in recovery from the crisis, we have discussed how the region can 
position itself in a much changed global economy for sustainable development. Governors 
recognized the quick responses by Asian leaders to the financial and economic crisis, as well as 
the effectiveness of the assistance extended by ADB and other development partners. However 
the economic recovery in some countries remains fragile. We must continue supporting these 
countries and carry on building systems to prevent future crises and mitigate its impacts, as we 
return to normal operations. 

There is general agreement that Asia needs to move toward more balanced growth by shifting 
to domestic and regional demand. This will increase further the region's resilience and 
contribute to an eventual unwinding of global imbalances.  

While recognizing the region's continued economic resilience, Governors clearly see the need 
for Asia to make growth more inclusive to offer benefits and opportunities to the poor and 
disadvantaged. Asia needs to focus its efforts to achieve the millennium development goals. 
ADB appreciates the support of Governors for our investments in infrastructure, education, 
microfinance and other areas that are critical to inclusive growth.  

Climate change is the most serious environmental and development challenge of this century, 
and the Asia and Pacific region has a major role to play. But the support of all stakeholders is 
vital to address climate change and promote environmentally sustainable growth in the region. I 
thank Governors for your support of ADB's climate change initiatives, including the new Asia 
Solar Energy Initiative. Vulnerable countries in Asia need to be supported in adapting to climate 
change impacts and dealing with natural disasters. Environmental sustainability needs to be 
considered in all investment projects and programs. 



This Annual Meeting provided an opportunity to examine how accelerating Asian regional 
integration could contribute to global growth. Governors' active support for the efforts of 
developing Asia toward deeper integration will help pave the way to a global economy that is 
both more dynamic and more stable in the long term. To this end, developing regional trade and 
investment through improved connectivity is key. This is as important for land-locked Central 
Asian states as it is for the island countries of the Pacific. ADB will continue to actively support 
regional cooperation and integration and to work closely with regional institutions. 

III.  ADB in the Asia and Pacific Region 

In the last two years, ADB's Strategy 2020 has been tested by global events such as the food 
and fuel crisis and the global financial crisis immediately thereafter. These events have 
confirmed the importance of the strategy's three principal thrusts: inclusive growth, 
environmentally sustainable growth, and regional integration. At the same time, the flexibility of 
Strategy 2020, along with increased ADF and OCR resources, has allowed ADB to respond 
quickly and effectively to our member countries hit by these crises.  

As I noted in my opening address, ADB has made steady progress in improving its development 
effectiveness. We will continue to strengthen our private sector operations and focus on results. 
The Development Effectiveness Review, which annually monitors our results, has become an 
important tool for the management of our institution. We appreciate Governors' 
acknowledgement of our efforts and continued support, and look forward to the ADF midterm 
review in November as another opportunity to review our progress.  

As several Governors have noted, the reforms we have undertaken in the areas of human 
resources, risk management, auditing and integrity, and business processes have laid the 
foundation for a more effective Bank. This year we are reviewing our Public Communications 
Policy and the Accountability mechanism. We are aware much remains to be done to fully 
implement Our People Strategy, promote gender equality in our operations and within the Bank, 
and make optimal use of our resident missions.  

IV.  Concluding remarks 

Governors: 

As we close this 43rd Annual Meeting, let us once again take the opportunity to reaffirm our 
collective commitment to the people of Asia and the Pacific — and to our vision of a region free 
of poverty.  

I would like to express our sincere gratitude to His Excellency, President Islam Karimov and to 
the Chair, Governor Azimov, for the excellent arrangements. And I especially want to thank the 
people of Tashkent, who, through their gracious and delightful hospitality made this 43rd Annual 
Meeting of the ADB a most memorable occasion. 

I would also like to congratulate the Governor for Viet Nam, who will serve as Chair of the Board 
of Governors for the coming year.  

I look forward to seeing all of you next year when we will meet in Hanoi for ADB's 44th Annual 
Meeting, and wish you a safe and pleasant journey home.  

Thank you. 

http://www.adb.org/Strategy2020/default.asp�
http://www.adb.org/Documents/Reports/Development-Effectiveness-Review/2009/default.asp�
http://www.adb.org/Documents/Policies/PCP/default.asp?p=disclose�
http://www.adb.org/Documents/Policies/PCP/default.asp?p=disclose�
http://www.adb.org/Accountability-Mechanism/default.asp�
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REPORT OF THE PROCEDURES COMMITTEE FOR 2009/2010 
 

 
 As required under its terms of reference, the Procedures Committee for 2009/2010 met 
on 2 May 2010. Governors for Canada; People’s Republic of China; Cook Islands; India; Japan; 
Kiribati; Malaysia; Pakistan; Portugal; Turkey; United States; and Uzbekistan were present at 
the Meeting. 
 
 The Committee submits the following report: 
 
1. Schedule of Meeting 
 
 The Committee recommends that the Schedule of Meeting as shown in DOC. No. BG43-
1, Revision 1 be approved with such changes as the Chair may announce during the course of 
the Meeting. 
 
2. Provisions Relating to Conduct of Meeting 
 
 The Committee recommends that the Provisions Relating to Conduct of Meeting, as 
shown in DOC. No. BG43-2, be approved. 
 
3. Agenda for Meeting 
 
 The Committee recommends adoption of the agenda as shown in DOC. No. BG43-3. 
Regarding the items on the Agenda, the Committee reports as follows: 
 

(a) Annual Report for 2009 – The Committee recommends that the Board of 
Governors take note of the Annual Report. 

 
(b) Financial Statements, Management's Report on Internal Control over 

Financial Reporting and Independent Auditors’ Reports – The 
Committee noted the Report of the Board of Directors, DOC. No. BG43-4, 
and recommends that the draft Resolution entitled “Financial Statements, 
Management's Report on Internal Control over Financial Reporting and 
Independent Auditors’ Reports” be adopted by the Board of Governors. 
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(c) Allocation of Net Income – The Committee noted the Report of the 
Board of Directors, DOC. No. BG43-5, and recommends that the draft 
Resolution entitled “Allocation of Net Income” be adopted by the Board of 
Governors. 

 
(d) Budget for 2010 – The Committee recommends that the Board of 

Governors take note of the Report of the Board of Directors on the ADB 
and ADB Institute Budgets for 2010, DOC. No. BG43-6. 

 
(e) Review of Rules and Regulations – The Committee recommends that 

the Board of Governors take note of the Report of the Board of Directors, 
DOC. No. BG43-7. 

 
(f) Place and Date of the Forty-Fourth Annual Meeting (2011) – The 

Committee noted the Report of the Board of Directors, DOC No. BG43-8, 
and recommends that the draft Resolution entitled “Place and Date of 
Forty-Fourth Annual Meeting (2011)” be adopted by the Board of 
Governors. 

 
(g) Officers and Procedures Committee for 2010/2011 – The Committee 

recommends that a Procedures Committee be constituted consisting of 
the Governors for People's Republic of China; Fiji Islands;  Hong Kong, 
China; Italy; Japan; Lao People's Democratic Republic; Luxembourg; 
Myanmar; Norway; Philippines; United States and Viet Nam to be 
available through the Forty-Fourth Annual Meeting for consultations at the 
discretion of the Chair regarding the Schedule of Meeting, Provisions 
Relating to Conduct of Meeting, the Agenda for the Meeting and any 
procedural matters, by correspondence, if necessary, and by convening 
immediately before, and, as required, during the Forty-Fourth Annual 
Meeting. In line with item (g) above, the Committee further proposes that 
the Governor for Viet Nam be appointed Chair of the Procedures 
Committee. 

 
 The Committee also proposes that the Governor for Viet Nam be 
elected Chair and the Governors for Austria and Bhutan be elected 
Vice Chairs of the Board of Governors for 2010/2011. 

 
 
 



 

 
 

RESOLUTION NO. 342 
 

FINANCIAL STATEMENTS, MANAGEMENT'S REPORT ON 
INTERNAL CONTROL OVER FINANCIAL REPORTING 

AND INDEPENDENT AUDITORS’ REPORTS 
 
 
THE BOARD OF GOVERNORS 
 
 Having reviewed the Independent Auditors’ Report on the Financial Statements and 
Management's Report on Internal Control over Financial Reporting of ADB for 2009 
 
 
RESOLVES: 
 
 That the audited Financial Statements as contained in the Annual Report of ADB for 
2009, which include separate financial statements for the operations of Special Funds, are 
approved. 

 

 

(Adopted on 4 May 2010) 

 

 



 

 
RESOLUTION NO. 343 

 
ALLOCATION OF NET INCOME 

 
 
THE BOARD OF GOVERNORS 
 

Having considered the Report of the Board of Directors on the allocation of the net income 
of ADB's ordinary capital resources and the Asian Development Fund for the year ended 
31 December 2009 
 
 
RESOLVES: 
 
 That, of the net loss of ADB from its ordinary capital resources for the year ended 
31 December 2009 amounting to $36,725,028, after appropriation of guarantee fees of 
$9,180,495 to the Special Reserve,  

 

(a) $447,607,471, representing the ASC 815/825 (formerly FAS 133/159) adjustments 
and the unrealized portion of net income from equity investments accounted under 
equity method, for the year 31 December 2009, be added from the Cumulative 
Revaluation Adjustments account; 

 
(b) $247,162,000 be added from Loan Loss Reserve; 
 
(c) $230,882,443 be allocated to Ordinary Reserve; 
 
(d) $247,162,000 be allocated to Surplus; 
 
(e) $120,000,000 be allocated to the Asian Development Fund; 
 
(f) $40,000,000 be allocated to the Technical Assistance Special Fund; 
 
(g) $10,000,000 be allocated to the Climate Change Fund; and 
 
(h) $10,000,000 be allocated to the Regional Cooperation and Integration Fund. 
 

(Adopted on 4 May 2010) 



   

 
 

RESOLUTION NO. 344 
 

PLACE AND DATE OF FORTY-FOURTH ANNUAL MEETING (2011) 
 
 
THE BOARD OF GOVERNORS 
 
 
RESOLVES THAT: 
 
 
 The Forty-Fourth Annual Meeting of the Board of Governors (2011) be held from 5 to 6 
May 2011 in Ha Noi, Viet Nam. 
 
 
 

(Adopted 4 May 2010) 
 

 



 

Document No. BG43-4 
 
 
 

 FINANCIAL STATEMENTS, MANAGEMENT'S REPORT ON  
INTERNAL CONTROL OVER FINANCIAL REPORTING  

AND INDEPENDENT AUDITORS’ REPORTS 
 
 

REPORT OF THE BOARD OF DIRECTORS 
 
 

In accordance with Article 31 (iii) of the Articles of Agreement and Section 15 of the By-
Laws, the audited financial statements of ADB for 2009, including the financial statements for the 
operations of Special Funds, as contained in the Annual Report for 2009, are submitted for 
approval, together with the text of a draft Resolution. 
 
 



 

Document No. BG43-5 
 
 

    
 ALLOCATION OF NET INCOME 
 
 
 REPORT OF THE BOARD OF DIRECTORS 
 
 
 
1. ADB's net loss from its ordinary capital resources for the year ended 31 December 2009, 
after appropriations of guarantee fees of $9,180,495 to the Special Reserve in accordance with 
Article 17 of the Articles of Agreement, amounted to $36,725,028. With respect to such amount, 
the Board of Directors, after due consideration, recommends that the Board of Governors adds 
from Cumulative Revaluation Adjustments and Loan Loss Reserve accounts $447,607,471 and 
247,162,000, respectively; and allocates $230,882,443 to Ordinary Reserve; $247,162,000 to 
Surplus; $120,000,000 to the Asian Development Fund; $40,000,000 to the Technical Assistance 
Special Fund; $10,000,000 to the Climate Change Fund; and $10,000,000 to the Regional 
Cooperation and Integration Fund. 
 
2. The net income from the Asian Development Fund (the Fund) for the year ended 31 
December 2009 amounted to $206,366,533, excluding the effect of each of the following:  
accounting treatment of expensed grants, net unrealized gains due to translation adjustment of 
currencies, and ASC 815 (formerly FAS 133) adjustments of derivative transactions. Under the 
regulations governing the Fund, the net income of the Fund is required to be retained in the 
Fund, except that the Board of Governors may transfer some of the net income to be applied 
towards technical assistance grants. Owing to the need for further resources for concessional 
lending, no such transfer is recommended by the Board of Directors. 
 
3. A draft Resolution implementing the recommendation in paragraph 1 above is attached. 
 

 



 

Document No. BG43-6 
 
 
 

BUDGET FOR 2010 
 
 

REPORT OF THE BOARD OF DIRECTORS 
 
 
A.  Asian Development Bank  
 
1. A report on the budget for 2009 was submitted to the Board of Governors of the Asian 
Development Bank (ADB) at the Forty-Second Annual Meeting.1

 
  

2. Actual net internal administrative expenses (IAE) for 2009, as presented in Appendix 1, 
totaled $379.0 million. The actual net IAE after taking into account the budget carryover of $7.7 
million was $386.7 million, compared with the original budget of $388.9 million.   
 
3. On 17 December 2009, the Board of Directors approved the 2010 IAE budget of $439.5 
million, including a general contingency of 1% ($4.4 million) and after netting estimated fee 
reimbursements from trust funds of $6.7 million. The increase in net IAE budget for 2010 is 
$50.8 million, or 13.1%, higher than the 2009 expenditure estimate of $388.6 million at midyear. 
The 2010 net IAE budget of $439.5 million (Appendix 1) consists of $8.4 million for the 
Independent Evaluation Department (Appendix 2) and $431.1 million for Asian Development 
Bank excluding Independent Evaluation Department.  
 
4. The formulation of the 2010 budget was guided by Strategy 20202

                                                 
1  ADB. 2009. Budget for 2009: Report of the Board of Directors to the Board of Governors. Manila. 

, commitments made 
under the Asian Development Fund X and the fifth general capital increase, and key operational 
and institutional objectives set out in the Work Program and Budget Framework 2010–2012. 
The Work Program and Budget Framework presented the requirement for 500 additional staff 
positions for the medium term, including 180 professional staff, 180 national officers, and 140 
administrative staff (technical analysts and administrative assistants). The estimated additional 
staff number was derived through an extensive workforce planning exercise carried out in 2009. 
In 2010, 90 professional staff, 86 national officers, and 74 administrative staff positions will be 
provided to meet ADB's immediate business needs, including addressing staff constraints seen 
in recent years. 

2 ADB. 2008. Strategy 2020. The Long-Term Strategic framework of the Asian Development Bank 2008-2020. Manila. 
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5. The 2010 budget is the optimal amount necessary to support ADB's work program 
during the year. The key elements of the ADB's work program for 2010 requiring incremental 
staff and other budgetary resources include the following: 
 

(i) sustaining substantially higher levels of project approval and administration of a 
larger portfolio, including the implementation of projects approved in response to 
the global financial crisis;  

(ii) scaling up nonsovereign operations and public–private partnerships to meet 
Strategy 2020 targets, while improving risk management;  

(iii) enhancing the quality of ADB's operations, including technical design, due 
diligence, procurement, and financial control in processing and implementing 
projects;  

(iv) expanding and improving knowledge services to enhance ADB's role as a 
knowledge institution;  

(v) strengthening safeguard compliance, support for good governance, gender 
mainstreaming, special programs for fragile countries, and results management 
to improve ADB's development effectiveness;  

(vi) building in-house capacity in priority areas under Strategy 2020, such as climate 
change, environmentally sustainable infrastructure development, partnerships, 
and regional integration;  

(vii) improving responsiveness and services to developing member countries, as well 
as enhancing the quality of ADB's operations, by moving closer to the clients and 
strengthening field offices; and 

(viii) upgrading information technology and communication systems, improving 
security in resident missions, and enhancing facilities in the headquarters and 
resident missions. 

 
6. A comparison of the 2010 work program provided in the 2010 budget with the actual 
results for 2008 and 2009 is shown in Appendix 3.  
 
7. Appendix 4 presents a distribution of operational expenses by department or office. 
Appendix 5 provides a comparison of operational expenses by program category for 2009 and 
2010.  
 
8. In addition to the IAE budget, the 2010 budget also includes an annual capital budget of 
$6.5 million, which is provided mainly to (i) fund cyclical capital expenditures for headquarters 
facilities and information technology equipment; and (ii) meet replacement and acquisition 
requirements of field offices for vehicles, furniture, office equipment, information technology 
equipment, and expenditures associated with office expansion initiatives, including special 
security requirements. The capital budget also funds customary security and safety-related 
expenditures.  
 
B. Asian Development Bank Institute  
 
9. Compared with the original budget of $16.3 million, actual expenses of the ADB Institute 
for 2009 totaled $14.8 million (Appendix 6) comprising (i) program expenses of $4.9 million and 
(ii) internal administrative expenses of $9.9 million.  
 
10. On 17 December 2009, the ADB Board of Directors approved the 2010 budget of $17.3 
million for ADB Institute (Appendix 7), which comprises program expenses ($6.4 million) and 
IAE ($10.9 million).        
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11. The program expenses budget of $6.4 million comprises research ($3.8 million) and 
capacity building and training ($2.6 million). The IAE budget of $10.9 million includes a 3% 
general contingency of $0.3 million. 
 
12. The program expenses budget of $6.4 million accounts for 37% of the total ADB Institute 
budget. The program-related IAE totals $5.8 million, or 33% of the total budget. These expenses 
include (i) staff costs; (ii) business travel for research, and capacity building and training; and 
(iii) other administration, management, and coordination expenses. The budget for program and 
program-related IAE totals $12.2 million, or 70% of the total budget (Appendix 7).   
 
13. In addition to the IAE budget, the 2010 budget includes an annual capital budget of 
$55,000. The annual capital budget is provided mainly to fund the replacement of servers for 
further information technology system integration between ADB Institute and ADB headquarters.   
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Item Budget
After 

Transfersa Actual
Budget 

2010
A. Board of Governors 1,629             1,629            1,300     2,250

B. Board of Directors 25,140           25,140          24,226   25,952
Offices of the Directors 14,850           14,850          14,540   14,847
Accountability Mechanism 2,328            2,328            2,103     2,742
Independent Evaluation 7,962            7,962            7,583     8,363

C. Operational Expenses 295,474         295,474         292,418 336,383
Salaries 150,541         145,869         145,869 168,388
Benefits 88,103           92,232          92,232   100,240
Staff Development 4,400            4,639            4,639     5,330
Relocation 6,544            6,346            4,754     7,813
Consultants 21,629           22,131          22,131   25,630
Business Travel 23,883           23,883          22,439   28,540
Representation 374               374               354       442

D. Administrative Expenses 67,896           67,896          67,040   77,230
Communications 6,479            6,479            6,066     7,906
Office Occupancy 19,047           17,587          17,587   20,372
Library 1,150            1,150            1,097     1,235
Office Supplies 1,708            1,708            1,505     1,584
Equipment/Maintenance and Support 5,683            5,897            5,897     7,172
Contractual Services 15,502           14,808          14,728   17,719
Insurance 3,037            3,272            3,272     3,572
Depreciation 14,597           16,302          16,302   16,934
Miscellaneous 693               693               584       736

E. Total Before General Contingency 390,139         390,139         384,984 b 441,815

F. General Contingency 3,901            3,901            0  4,418

G. Less: Reimbursements from Trust Funds (5,172)           (5,172)           (5,981)    c (6,745)
 Net IAE 388,868         388,868         379,003 439,488      d

H. Carryover of IAE Budget         …          … 7,700     e    …

I. Net IAE after Carryover 388,868         388,868         386,703 439,488      

… = no data available or not calculated, "0" = magnitude zero, ( ) = negative, IAE = internal administrative expenses.

Note: Numbers may not sum precisely because of rounding.
a

b

c

d

e

Transfers were made between budget items without exceeding the original amount of each category to meet overruns within the
same category.

In 2006, the Board approved introduction of a budget carryover of up to 2% of net IAE budget to the next year, beginning with the
2007 budget. Accordingly, $7.7 million (about 2% of the 2009 net IAE budget) has been carried over to 2010. 

This amount ($5,981,000) reflects the estimated total expenses apportioned for administering the trust funds during the year. 

ASIAN DEVELOPMENT BANK

INTERNAL ADMINISTRATIVE EXPENSES

Includes $1,509,000 in expenses associated with Japan Special Fund ($1,426,000) and Japan Scholarship Program ($83,000).
Excludes the following adjustments incorporated in the financial statements to comply with the generally accepted accounting
principles, and recording and reporting requirements: (i) postretirement medical benefits ($5,083,000); (ii) actuarial
assessment of costs associated with pension benefit obligations ($18,195,000); (iii) expenses charged to the budget carryover
($4,622,000); (iv) accumulated compensated absences ($1,854,000); (v) accrued resettlement and repatriation allowances
($2,578,000) and severance payments ($605,000); and (vi) other miscellaneous adjustments ($186,000). Total adjusted
administrative expenses of $418,108,000 reflected in the financial statements is allocated as ordinary capital resources,
$193,638,000 ($216,035,000 less $22,397,000 of front-end fee); Asian Development Fund, $200,564,000, and Japan Special
Fund and Japan Scholarship Program, $1,509,000.  

COMPARISON OF 2010 BUDGET WITH 2009 BUDGET AND ACTUAL RESULTS

2009

($'000)

Net IAE budget for 2010 consists of $8,363,000 for the Independent Evaluation Department (IED) and $431,125,000 for ADB
excluding IED. 
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Item Budget
After 

Transfers a Actual
Budget 

2010

Salaries 4,157          3,900           3,685          4,403
Benefits 2,134          2,134           2,071          2,281
Relocation 177            177             76               186
Consultants 1,030          1,393           1,393          1,030
Business Travel 461            355             355             461
Representation 2                3                 3                2

Total 7,962          7,962           7,583          8,363          
 a

Notes: 
1.  Numbers may not sum precisely because of rounding.
2.  This allocation does not include administrative overhead.

Transfer was made between budget times without exceeding the original budget amount for 2009.

ASIAN DEVELOPMENT BANK

COMPARISON OF 2010 BUDGET WITH 2009 BUDGET AND ACTUAL RESULTS

2009

($'000)

INDEPENDENT EVALUATION DEPARTMENT 
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Midyear
Actual Estimate Actual Program
2008 2009 a 2009 2010 a 

A. Key Outputs
1. Investment Operations

Portfolio Management 
Public Sector Projects (number) 468           486           481           541            
Private Sector Operations (number) 143           171           140           197            
OCR Disbursement ($ million) b 6,472.4     6,192.0     7,897.7      7,676.0       
ADF Disbursement ($ million) b 2,318.7     2,380.0     2,547.7      2,249.0       
Project Rated Satisfactory (% of loan/grant number)

- Public Sector 94.1          95.4          94.2          96.4           
- Private Sector 91.6          88.0          … …

Project Preparation and Processing
Public Sector Operations

Number of Approvals c 102           133           111           162            
Regular Program 52             78             58             88              
ADF Stand-alone Grants 16             18             16             14              
MFF Subprojects 18             28             23             52              
Sub- and Nonsovereign 1              7              2               8                
Supplementary Financing 15             2              12             0

MFF Framework (number) 12             12             12             21              
Other Grants Projects (JFPR)(number) 13             21             15             16              
Amount of Approvals ($ million) d 9,646        16,861      e 13,832       11,751        e

Regular Program 6,829        11,339      9,578        6,559         
ADF Stand-alone Grants 403           718           550           241            
MFF Subprojects 2,189        3,965        3,570        4,526         
Sub- and Nonsovereign 225           714           134           325            

MFF Framework ($ million) 5,718        5,660        6,193        6,648         
Other Grants Projects (JFPR)($ million) 34             49             35             48              

Private Sector Operations
Number of Approvals 15             15             10             22              
Amount ($ million) f 2,253        2,501        1,670        1,770         

2. TA Program
Total Ongoing TAs (number) 791           728           845           702            
Total New TA Approvals (number) 299           338           313           313            
Total New TA Approvals ($ million) 274.5 314.1 266.7 335.0         

3. Economic, Sector, and Thematic Work (number) 294           371           341           379            
Operations Departments 171           233           211           259            
Non-Operations Departments 123           138           130           120            

4. DVA Cofinancing Operations
Investment Projects (number) 25             51             37             30-40
Investment Projects ($ million) 1,570.0     5,111.0 3,715.2      1,800-3,300
TA Projects (number) 76             60             86             65
TA Projects ($ million) 84.2          70.0          64.2          75.0

5. Country and Regional Strategies (number)
Country Partnership Strategy 7              9              7               14              
Regional Cooperation Strategy 0 2              1               0
Country or Regional Strategy Reviews 1              5              5               6                
Country or Regional Operations Business Plan (COBP/RCOBP) 16             21             13             15              

ASIAN DEVELOPMENT BANK

Item

COMPARISON OF 2010 PROGRAM WITH ACTUAL RESULTS IN 2008 AND 2009

 
 

Appendix 1 
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Midyear
Actual Estimate Actual Program
2008 2009 a 2009 2010 a 

B. Borrowings ($ million)  9,372.1     10,400.0   10,358.8  17,600.0    
C. Resources

Authorized Staff Positions g 2,422       2,472       2,472       2,719         
Professional Staff 858          874          874          962            
Local Staff 1,564       1,598       1,598       1,757         

Internal Administrative Expenses ($ million) 347.7       388.6       379.0       439.5         
D. Income ($ million) 936.4       588.1       626.5       627.2         

Ordinary Capital Resource h 709.4       390.0       420.1       470.5         
Asian Development Fund i 227.0       198.1       206.4       156.7         

Note: Numbers may not sum precisely because of rounding.
a Estimates as of August 2009, as reflected in 2010 budget document.
b Disbursements include advances and ADF grant disbursements. 
c

d

e Figures include unallocable amounts of $125 million for 2009 and $100 for 2010.
f Amounts include B-loans and supplementary approval for Trade Financing Facilitation Program of $850 million.
g 

h

i

Sources: Economics and Research Department, Central Operations Services Office, Controller's Department, Office
of Cofinancing Operations, Office of Regional Economic Integration, Private Sector Operations Department, Regional
and Sustainable Development Department, regional departments, Strategy and Policy Department, and Treasury
Department. 

OCR income represents operating income, i.e. statutory income ($27.5 million loss reported in the 2009 financial
statements) before (i) unrealized gains or losses reported in the income statement and (ii) proportionate share of 
unrealized earnings of equity investments accounted under the equity method. Prior to 2009, operating income
includes translation adjustments on non-functional currencies.

ADF income represents reported net income ($423.9 million loss in the 2009 financial statements) before (i) net 
realized gains/(losses), (ii) unrealized gains/(losses), and (iii) grants expenses. 

Item

… = no data available or not calculated, ADF = Asian Development Fund, COBP = country operations business plan,
DVA = direct value-added, JFPR = Japan Fund for Poverty Reduction, MFF = multitranche financing facility, OCR =
ordinary capital resources, RCOBP = regional cooperation operations business plan, TA = technical assistance.

Approval amounts are confined to ADF and OCR financing, including loans, equity investments, grants and other 
modalities. These are original amounts excluding cancellations.

Excludes staff of the Office of the Compliance Review Panel (for 2010, 2 professional staff and 3 local staff ),
director's advisors (24), support staff for the Board of Directors (36 local staff) and Independent Evaluation
Department (28 professional staff and 22 local staff). 

Approval numbers include supplementary financing of old and existing projects, even those not funded by OCR or 
ADF.
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  Actual 
2009 

 % of 
Total 

 Midyear 
Estimate 

2009 
 Budget 

2010 
 % of 
Total 

 % of 
Increase/ 

(Decrease) 

Department/Office (A) (B)  (C) (D)  (E) (D/C)
A. President 37,632     12.9     36,815      42,755    12.7     16.1          

Offices of Management 6,148      2.1       6,136       6,254      1.9       1.9            
Office of Risk Management 4,274      1.5       4,127       5,447      1.6       32.0          
Office of Regional Economic Integration 5,313      1.8       4,967       6,469      1.9       30.2          
Department of External Relations 5,979      2.0       5,901       6,285      1.9       6.5            
European Representative Office 1,117      0.4       1,099       1,229      0.4       11.8          
Japanese Representative Office 926         0.3       906          1,186      0.4       30.9          
North American Representative Office 1,093      0.4       968          1,297      0.4       34.0          
Office of the Auditor General 2,827      1.0       2,626       3,343      1.0       27.3          
Office of Anticorruption and Integrity 2,353      0.8       2,625       3,002      0.9       14.4          
Strategy and Policy Department 7,601      2.6       7,460       8,244      2.5       10.5          

B. 29,941     10.2     30,325      34,719    10.3     14.5          
Regional and Sustainable Development Department 18,147     6.2       18,384      21,833    6.5       18.8          
Economics and Research Department 7,037      2.4       7,072       7,818      2.3       10.5          
Office of Cofinancing Operations 4,758      1.6       4,870       5,069      1.5       4.1             

C. Operations Group 1 81,931     28.0     83,470      97,587    29.0     16.9          
South Asia Department 36,225     12.4     37,562      43,114    12.8     14.8          
Central and West Asia Department 34,059     11.6     34,481      39,374    11.7     14.2          
Private Sector Operations Department 11,647     4.0       11,427      15,099    4.5       32.1          

D. Operations Group 2 82,841     28.3     82,587      92,652    27.5     12.2          

East Asia Department 22,528     7.7       22,297      25,798    7.7       15.7          
Southeast Asia Department 39,247     13.4     39,121      43,204    12.8     10.4          
Pacific Department 12,980     4.4       13,372      14,727    4.4       10.1          
Central Operations Services Office 8,086      2.8       7,797       8,923      2.7       14.4          

E. Finance  and Administration Group 58,777     20.1     58,810      65,388    19.4     11.2          

Office of the Secretary 4,291      1.5       4,053       4,075      1.2       0.5            
Office of the General Counsel 8,148      2.8       8,062       9,381      2.8       16.4          

11,625     4.0       11,579      13,267    3.9       14.6          
Office of Administrative Services 9,119      3.1       9,050       9,352      2.8       3.3            
Controller's Department 8,467      2.9       8,236       9,586      2.8       16.4          
Treasury Department 8,699      3.0       8,547       9,475      2.8       10.9          
Office of Information Systems and Technology 8,428      2.9       9,282       10,252    3.0       10.5          

F. Unassigned 191         0.1       1,932       1,769      0.5       (8.5)           

Subtotal 291,313   99.6     293,939    334,870  99.6     13.9          

G. Young Professionals Program 1,106      0.4       1,494       1,512      0.4       1.2            

292,418   100.0   295,433    336,383  100.0   13.9          
( ) = negative.
Note: Numbers may not sum precisely because of rounding.

ASIAN DEVELOPMENT BANK

 Knowledge Management and Sustainable  

 Budget, Personnel and Management Systems 

DISTRIBUTION OF OPERATIONAL EXPENSES BY DEPARTMENT AND OFFICE
($'000)

2010 BUDGET
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Actuala % Budgetb %
Program Category 2009 of Total 2010 of Total

Portfolio Management 68,028          23.3 80,399 23.9
Project Processing 50,303          17.2 57,831 17.2
Country and/or Regional Strategy and Programming 18,382          6.3 21,205 6.3
Direct Operational Support 28,912          9.9 32,205 9.6
Operations Overhead 49,533          16.9 56,663 16.8
Knowledge Management 36,504          12.5 42,118 12.5
Support Services 40,756          13.9 45,962 13.7
                     Total 292,418 100.0 336,383 100.0
Note: Numbers may not sum precisely because of rounding.
a

b  Indicative estimate.

p , p p y p ,
operational expenses.

ASIAN DEVELOPMENT BANK
COMPARISON OF OPERATIONAL EXPENSES BY PROGRAM CATEGORY

2010 BUDGET AND 2009 ACTUAL
($'000)
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Budget

te  
Transfers

a Actual
Budget 

2010 Utilization
Item (A) (B) (C) (D) (C/A) (D/A) (D/C)

A. Program Expenses 6,100 6,100 4,907 6,397 80 4.9 30.4
     Research 3,650 3,650 3,106 3,832 85 5.0 23.4
     Capacity Building and Training 2,450 2,450 1,801 2,565 74 4.7 42.4

B. Internal Administrative Expenses 10,216 10,216 9,952 10,897 97 6.7 9.5
    Advisory Council 86 96 96 104 112 20.9 8.3
    Staff Costs 5,176 5,166 5,122 5,260 99 1.6 2.7
    Business Travel 485 485 328 421 68 (13.2) 28.4
    Representation 8 8 4 7 50 (12.5) 75.0
    Administrative Expenses 4,163 4,417 4,402 4,788 106 15.0 8.8

Office Occupancy 3,205 3,439 3,439 b 3,628 107 13.2 5.5
Depreciation 60 60 59 107 98 78.3 81.4
Office Equipment 560 580 580 681 104 21.6 17.4
Contractual Service 90 90 85 103 94 14.4 21.2
Library 145 122 112 144 77 (0.7) 28.6
Communications 55 59 59 64 107 16.4 8.5
Office Supply 30 42 42 38 140 26.7 (9.5)
Fire Insurance 3 4 4 4 133 33.3 0.0
Bank Charge 15 21 21 18 140 20.0 (14.3)

    General Contingency 298 44 c 0 317  … 6.4  …

            Total 16,316 16,316 14,859 17,294 91 6.0 16.4
… = no data available or not calculated, "0" = magnitude zero, ( ) = negative.

 Note: Numbers may not sum precisely because of rounding.
a

b

c

Expenses for office occupancy is net of reimbursement of $431,000 for rental charges received from Japan Representative Office
for subleasing office space (i.e., gross rental charges of $3,870,000 less reimbursement of $431,000 for rental charges for
sublease = net rental expense of $3,439,000). 

ASIAN DEVELOPMENT BANK INSTITUTE
COMPARISON OF 2010 BUDGET WITH 2009 BUDGET AND ACTUAL RESULTS

($'000)

Increase/               
(decrease)

2009

Transfers were made between budget items without exceeding the original amount of each category to meet overruns within the
same budget category.

%

An amount of $254,000 was transferred from the general contingency to office occupancy ($234,000) and office equipment
($20,000) to meet overruns.
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Item Research Amount %

A. Program Expenses 3,832 2,565 0 6,397 37

B. Program-Related Internal Adminstrative Expenses 2,479 1,656 1,656 5,792 33

Staff Cost 2,251 1,504 1,504 5,260
Business Travel, Representation and Advisory Council 228 152 152 532

C Subtotal (A+B) 6,311 4,221 1,656 12,189 70

D.    Administrative Expenses 4,788 28

E. Total Administrative Expenses Before General Contingency 10,580

F. General Contigency 317 2

G. Total Administrative Expenses After General Contingency 10,897 63

H. Total 17,294 100
"0" = magnitude zero.
Numbers may not sum precisely because of rounding.

ASIAN DEVELOPMENT BANK INSTITUTE

DISTRIBUTION OF EXPENSES BY PROGRAM
($'000)

Total

2010 BUDGET

Capacity 
Building 

and 
Training

Administation, 
Management 

and 
Coordination
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REVIEW OF RULES AND REGULATIONS 
 
 

REPORT OF THE BOARD OF DIRECTORS 
 

 
(1) AMENDMENTS TO THE REGULATIONS OF THE ASIAN DEVELOPMENT FUND 
 
1. The Regulations of the Asian Development Fund (ADF), dated 7 April 2008, authorized 
ADB to use resources of ADF to provide financing for grants "in the event and to the extent that 
the relevant authorizing resolution of the Board of Governors provides for such grant financing." 
This restriction in the Regulations of the ADF prevented ADB from using pre-ADF IX reflows for 
grants to the extent that only the resolutions of the Board of Governors authorizing the eighth 
replenishment of ADF (ADF IX) and the ninth replenishment of ADF (ADF X) allowed the use of 
the concerned contributions to provide financing for grants. To simplify the administration of ADF, 
the Board of Directors approved (DOC. R59-09), on 27 April 2009, the deletion of the provisions 
of the Regulations of ADF restricting the use of ADF resources to provide financing for grants 
only in the event and to the extent that the relevant authorizing resolution of the Board of 
Governors provides for such grant financing. As a result of such amendments, ADB may use all 
ADF resources for grants in accordance with the ADF grant allocation system, regardless of 
when the commitment for their contribution was made. 
 
2. A copy which includes the relevant portions of the Regulations of the ADF with the 
revisions approved by the Board of Directors is attached hereto as Appendix 1. 
 
 
(2) ADOPTION OF ASIA PACIFIC DISASTER RESPONSE FUND GRANT REGULATIONS 
  
3. On 1 April 2009, the Board of Directors approved the Asia Pacific Disaster Response 
Fund Grant Regulations (DOC. R34-09) which are attached hereto as Appendix 2. 
 
 
(3) ADOPTION OF EXTERNALLY FINANCED GRANT REGULATIONS 
 
4. On 8 April 2009, the Board of Directors approved the Externally Financed Grant 
Regulations (DOC. R46-09) which are attached hereto as Appendix 3.  
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(4) AMENDMENTS TO THE BORROWING REGULATION 
 
5. On 9 December 2008, the Board of Directors approved the Borrowing Regulations dated 
9 December 2008 (DOC. R287-08) which supersedes the Borrowing Regulation dated 3 
December 1992. The Borrowing Regulation dated 9 December 2008 updates the Borrowing 
Regulation dated 3 December 1992 to cover the delegation of authority to the Treasurer to 
approve certain types of bond issues, expand the definition of authorized representatives, and 
recognize other developments in ADB's bond issues. The Borrowing Regulation dated 9 
December 2008 is attached hereto as Appendix 4. 
 
6. The aforementioned revisions to regulations and new regulations adopted by the Board 
of Directors are presented to the Board of Governors for review in accordance with Section 11 
of the By-Laws. 
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REGULATIONS 
OF THE ASIAN DEVELOPMENT FUND 

DATED 27 APRIL 2009 
 
 
 
 The ASIAN DEVELOPMENT BANK (hereinafter called ADB) is empowered by its 
Articles of Agreement (hereinafter called the Articles) to establish and administer Special Funds 
and to carry out special operations financed from such Funds, including the making of loans of 
high developmental priority, with longer maturities, longer deferred commencement of 
repayment and lower interest rates than those established by ADB for its ordinary operations; 
 
 The Board of Governors of ADB, by Resolution No. 62, has authorized the 
establishment of a Special Fund to be known as the ASIAN DEVELOPMENT FUND (hereinafter 
called the Fund) which is intended to serve as an instrument for carrying out the concessional 
lending operations of ADB; 
 
 The Board of Governors, by Resolution No. 67 and Resolution No. 68, has 
approved arrangements for the establishment of the Fund and for the initial mobilization of 
resources in the form of contributions from developed member countries of ADB, and has 
directed the Board of Directors of ADB to make Regulations to govern the Fund and the 
administration of its resources;  
 
 The Board of Governors has from time to time adopted resolutions authorizing 
replenishments of the Fund, subject to the terms and conditions contained in the relevant 
authorizing Resolutions; 
 
 The Board of Governors has authorized ADB to provide, in addition to loans, 
financing in the form of grants; 
 
 The Board of Governors has authorized ADB to use ADF resources for the 
provision of debt relief under the Highly Indebted Poor Countries (HIPC) Initiative established by 
the International Development Association and International Monetary Fund to such countries 
as may be determined by the Board of Directors; 
 
 The Board of Governors has authorized ADB, in accordance with such 
determinations as may be made by the Board of Directors, (i) to convert ADF resources held in 
various currencies into the currencies which constitute the Special Drawing Right (SDR), (ii) to 
value disbursements, repayments and charges under loans from resources of the Fund in terms 
of SDR, and (iii) to determine in case of the withdrawal of a Contributor from the Fund or the 
termination of the Fund, the value of Contributors’ paid-in contributions and the value of all other 
resources of the Fund, including set-aside resources and net income and surplus from ADB’s 
ordinary capital resources transferred to the Fund, in terms of SDR; 
 
 The Board of Directors, pursuant to the foregoing authority, has adopted the 
following Regulations for the administration of the Fund and the resources thereof. 
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ARTICLE III:  OPERATIONS OF THE FUND 
 
Section 3.01.  Methods of Operations 
 
 (a) The resources of the Fund may be used by ADB, alone or in combination 
with any other Special Funds resources of ADB, to provide financing under loans (including 
technical assistance loans) on concessional terms, for projects and programs of high 
developmental priority. The term "project" as hereinafter used refers equally to a program. ADB 
may also use the resources of the Fund, except the set-aside resources mentioned in Section 
2.05, for the provision of debt relief as envisaged in the Heavily Indebted Poor Countries 
Initiative introduced by the International Development Association and International Monetary 
Fund, and to provide grants to finance projects of high developmental priority.  
 
 (b) Loans and grants shall be provided principally for specific projects, 
including those forming part of a national, sub-regional, or regional development program. ADB 
may also make loans and grants to national development banks and other suitable entities, in 
order that these entities may finance specific development projects whose individual financing 
requirements are not, in the opinion of ADB, large enough to warrant the direct supervision of 
ADB. 
 
 (c) Subject to the provisions of these Regulations, the policies and 
procedures to be applied by ADB in making loans and grants financed from the Fund shall be 
determined by the Board of Directors, giving particular recognition to the special responsibility of 
ADB to assist the less developed of its developing member countries. 
 
Section 3.03. Commitment Authority 
 
 ADB shall make loan and grant commitments from its resources pursuant to 
Section 2.01, including commitments based on amounts projected to be received by the Fund 
as repayments, services charges and investment income, pursuant to such procedures in 
respect of such commitment authority as the Board of Directors may authorize from time to time.  
 
Section 3.06.  Provision of Currencies 
 
 In making loans or grants financed from the Fund, ADB shall furnish its 
borrowers or grant recipients with one or more of the currencies which constitute the SDR. 
  
  
Section 3.07.  Procurement Arrangements 
 
 Procurement arrangements and procedures to be followed by borrowers and 
grant recipients shall be determined by the Board of Directors from time to time, having regard 
in particular to the availability of Contributions for financing such procurement.  
 
 

ARTICLE V: WITHDRAWAL AND TERMINATION 
 
Section 5.01. Withdrawal 
 
 (a) A Contributor may at any time, after consultation with ADB, withdraw from 
the Fund by delivering a written withdrawal notice to ADB at its principal office. Withdrawal shall 
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become effective at the end of the calendar quarter following the quarter in which the withdrawal 
notice is received by ADB, or on such later quarterly date as may be specified in such notice. As 
used in this Section, the term “date of withdrawal” means the date on which the withdrawal 
becomes effective. 
 
 (b) As from the date of withdrawal, the Contributor shall have no rights under 
these Regulations except those set forth in this Section 5.01 and in Section 6.02, and shall be 
relieved of any further liability to pay to ADB any amounts of its Contribution not paid in at the 
date of withdrawal except such amounts as, in the opinion of ADB, will be required to meet 
commitments under loans or grants made by ADB as of that date. 
 
 (c) Upon withdrawal, ADB shall proceed to a settlement of accounts with the 
Contributor on the basis of the following principles: 

 
(i) As used in the following sub-paragraphs, the term "existing loans" 

means loans made by ADB from resources of the Fund as of the 
date of withdrawal; the term "total net assets" means total net 
assets of the Fund, including principal amounts outstanding under 
existing loans, as shown in the books of ADB as of the date of 
withdrawal; and the term "surplus assets" means such part of the 
total net assets as, in the opinion of ADB, will not be required to 
meet commitments under existing loans or grants. For the 
purpose of this Article V, and except as otherwise specified in the 
Regulations, the value of existing loans, total net assets and 
surplus assets shall be determined in SDR in accordance with the 
exchange rates used by ADB for translation purposes in its books 
of account on the date of withdrawal. 

 
(ii) For the purposes of this Article V, the value of any paid-in 

Contribution shall be the equivalent in terms of SDR of the amount 
paid-in by a Contributor, determined in accordance with the 
exchange rates set forth in the relevant authorizing Resolution of 
the Board of Governors, except that for Contributions made 
pursuant to Resolutions Nos. 67, 68, 92 and 121 of the Board of 
Governors and the amendments thereto, the value of the 
Contributor’s Contribution shall be calculated based on an 
exchange rate of SDR1.20635 per United States dollar of the 
weight and fineness in effect on 31 January 1966, as used by 
ADB for the valuation of its capital in accordance with Article 4, 
paragraph 1, of the Articles. 

 
(iii) For the purposes of this Article V, the value of set-aside resources 

from ADB’s ordinary capital resources shall be the equivalent in 
terms of SDR of the amount of any such resources transferred to 
the Fund, determined in accordance with the relevant authorizing 
Resolution of the Board of Governors, except that for the set-aside 
resources transferred to the ADF pursuant to Resolution No. 85 of 
the Board of Governors, the value of such resources in terms of 
SDR shall be calculated based on an exchange rate of SDR 
1.20635  per United States dollar of the weight and fineness in 
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effect on 31 January 1966, as used by ADB for the valuation of its 
capital in accordance with Article 4, paragraph 1, of the Articles. 

 
(iv) For the purposes of this Article V, the value of net income and 

surplus from ordinary capital resources transferred to the Fund 
shall be the equivalent in terms of SDR of the amounts transferred 
to the Fund, determined on the basis on the exchange rates used 
by ADB for translation purposes in its books of account at the time 
when the relevant Resolution authorizing such transfer was 
adopted. 

 
(v) ADB shall determine the Contributor's share in the Fund, the 

amount of which shall be such proportion of the total net assets, 
after deducting accruals, as the paid-in amount of the 
Contributor's Contribution at the date of withdrawal bears to the 
aggregate amount of all paid-in Contributions, set-aside resources 
and net income and surplus from ordinary capital resources 
transferred to the Fund; provided that if the Contributor's 
Contribution comprises or includes capital transferred from the 
Multi-Purpose Special Fund as contemplated in Section 7.03, the 
Contributor may, in special circumstances relating to the terms on 
which such capital was originally made available to the Multi-
Purpose Special Fund, require that its share be increased by not 
more than an amount bearing the same proportion to the total of 
(A) all accumulated net income retained in the Fund and (B) any 
portions of net income transferred from the Fund pursuant to 
Section 4.07, as the capital so transferred bears to the aggregate 
amount of all paid-in Contributions and of set-aside resources. 
Such share shall be subsequently adjusted as necessary to take 
account of any amounts paid into the Fund after the date of 
withdrawal which are required to meet commitments under 
existing loans. 

 
(vi) A portion of the Contributor's share bearing the same proportion to 

the whole as the amount of the surplus assets bears to the total 
net assets shall be paid by ADB to the Contributor, within a 
reasonable time after withdrawal, from the surplus assets. In 
making such payment, ADB shall draw first upon such of the 
surplus assets as have been paid into the Fund (in cash or in 
notes) by the Contributor. 

 
(vii) The balance of the Contributor's share shall be paid by ADB to the 

Contributor, in installments not more frequent than every six 
months, from amounts allocated by ADB for the purpose from the 
proceeds of principal repayments and cancellations occurring 
under existing loans after the date of withdrawal. Unless the Board 
of Directors otherwise determines, such allocations shall be made 
pro rata from each repayment and cancellation, as and when such 
repayment is received and cancellation made. 
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(viii) In no event shall total payments made to the Contributor 
hereunder exceed the equivalent in terms of SDR of the total 
amount paid into the Fund by the Contributor, calculated in 
accordance with the exchange rates used by ADB for translation 
purposes in its books of account on the date of withdrawal, except 
to the extent and in the circumstances contemplated in the proviso 
in sub-paragraph (v) above. 

 
 (d) All calculations, determinations and allocations required for purposes of 
paragraph (c) of this Section 5.01 shall be made on such basis, consistent with the principles 
set out in that paragraph, as ADB shall reasonably determine.  
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ASIA PACIFIC DISASTER RESPONSE FUND GRANT REGULATIONS 
 

DATED 1 APRIL 2009 
 
 
 

ARTICLE I 
 

PURPOSE; APPLICATION TO GRANT AGREEMENTS 
 

 
Section 1.01. Purpose.  The purpose of these Regulations is to set forth 

certain terms and conditions generally applicable to grants for projects made by ADB from the 
Asia Pacific Disaster Response Fund.  

 
Section 1.02. Application of Regulations. Any grant agreement between ADB 

and a Recipient relating to a grant provided from the Asia Pacific Disaster Response Fund may 
provide that the parties thereto accept the provisions of these Regulations. To the extent so 
provided in any such agreement, these Regulations shall apply and shall govern the rights and 
obligations of the parties thereto with the same force and effect as if they were fully set forth 
therein. No revocation or amendment of these Regulations shall be effective in respect of any 
such agreement unless the parties shall so agree in writing. 

  
Section 1.03. Inconsistency with Grant Agreement.     If any provision of a grant 

agreement is inconsistent with a provision of these Regulations, the provision of the grant 
agreement shall govern. 

 
 
  

ARTICLE II 
 

Definitions; Interpretation 
 

 
Section 2.01. Definitions. Except where the context otherwise requires, the 

following terms have the following meanings wherever used in these Regulations or in a grant 
agreement to which these Regulations have been made applicable:  

 
1. "ADB" means the Asian Development Bank;  
 
2. "assets" includes property, revenues, and claims of any kind; 

 
3. "currency" of a country or a territory means such currency as at the time referred 

to is legal tender for the payment of public and private debts in that country or 
territory; 

 
4. “Dollars” or the sign “$” each means the lawful currency of the United States of 

America;  
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5. "Effective Date" means the date on which the Grant Agreement shall have come 
into force and effect pursuant to Section 9.01; 

6. "Grant" means the grant provided for in the Grant Agreement for a Project; 
 

7. "Grant Account" means the account opened or to be opened by ADB on its 
books in the name of the Recipient to which the amount of the Grant has been or 
will be credited; 

 
8. "Grant Agreement" means the particular grant agreement to which these 

Regulations shall have been made applicable, as such agreement may be 
amended from time to time; and such term includes these Regulations as thus 
made applicable, all agreements supplementary to the Grant Agreement and all 
schedules to the Grant Agreement; 

 
9. “Grant Closing Date” means the date specified in the Grant Agreement after 

which ADB may terminate the right of the Recipient to make any withdrawals 
from the Grant Account, or such other date as may be agreed between ADB and 
the Recipient for such purpose; 

 
10. "member" means a member of ADB; 

 
11. "Project" means the activities relating to the provision of life preserving services 

for communities affected by the natural disaster as specified in the Grant 
Agreement; 

 
12. "Recipient" means the party to the Grant Agreement to which ADB has agreed to 

provide the Grant; and 
 

13. "taxes" includes imposts, levies, fees, and duties of any nature, whether in effect 
at the date of the Grant Agreement or thereafter imposed. 

 
Section 2.02. Interpretation. Except where the context otherwise requires, (i) 

references in these Regulations to Articles or Sections are to Articles or Sections of these 
Regulations; (ii) the headings of the Articles and Sections and the Table of Contents are 
inserted for convenience of reference only and are not a part of these Regulations; (iii) singular 
may include plural and vice versa; and (iv) a reference to any gender includes any other gender. 
 
 
 

ARTICLE III 
 

Grant Account 
 

 
Section 3.01. Grant Account.  The amount of the Grant shall be credited to the 

Grant Account and may be withdrawn therefrom in accordance with the provisions of the Grant 
Agreement and these Regulations.  
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ARTICLE IV 
 

Currency Provisions 
 

 
Section 4.01. Denomination of the Grant. Except as ADB’s Board of Directors 

may otherwise determine, the Grant shall be denominated in Dollars. 
 
Section 4.02. Currency of Withdrawal.     Except as ADB and the Recipient shall 

otherwise agree, withdrawals from the Grant Account shall be made in the currency in which the 
Grant is denominated.  
 
 
 

ARTICLE V 
 

Withdrawal of Grant Proceeds 
 

 
Section 5.01. Withdrawal from the Grant Account.     (a) Grant proceeds shall 

be used only for the purpose of responding to the declared natural disaster as specified in the 
Grant Agreement. Subject to any conditions or restrictions specified in the Grant Agreement, the 
Recipient shall be entitled to withdraw from the Grant Account the full amount of the Grant as a 
single payment. 

  
(b)  Except as ADB and the Recipient shall otherwise agree, no withdrawals shall be 

made on account of payments made prior to the Effective Date. ADB may refuse to finance a 
contract where goods and services have not been procured in accordance with procedures 
substantially in accordance with those agreed between the Recipient and ADB or where the 
terms and conditions of the contract are not satisfactory to ADB.  

 
Section 5.02. Application for Withdrawal.     When the Recipient shall desire to 

withdraw the full amount of the Grant from the Grant Account, the Recipient shall promptly 
deliver to ADB an application in such form and containing such statements, representations, 
warranties, and agreements, as ADB shall reasonably request.   

 
Section 5.03. Authority to Sign Applications.     Except as ADB and the Recipient 

shall otherwise agree, the person authorized to sign applications for withdrawal shall be the 
person who has signed the Grant Agreement on behalf of the Recipient. 

 
Section 5.04. Supporting Evidence.     The Recipient shall furnish to ADB such 

documents and other evidence in support of the application for withdrawal as ADB shall 
reasonably request, whether before or after ADB shall have permitted any withdrawal requested 
in the application. 

 
Section 5.05. Sufficiency of Applications and Documents.     Each application for 

withdrawal and the accompanying documents and other evidence furnished in connection 
therewith must be sufficient in form and substance to satisfy ADB that the Recipient is entitled to 
withdraw from the Grant Account the amount applied for and that the amount to be withdrawn 
from the Grant Account is to be used only for the purposes specified in the Grant Agreement. 
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Section 5.06. Payment by ADB. Payment by ADB of amounts which the 
Recipient is entitled to withdraw from the Grant Account shall be made to, or on, the order of the 
Recipient. 

 
 
 

ARTICLE VI 
 

Particular Covenants 
 
 

Section 6.01. Cooperation and Information.      (a) ADB and the Recipient shall 
cooperate fully to ensure that the purposes of the Grant are accomplished. To that end, ADB 
and the Recipient shall 

 
(i) from time to time, at the request of either one of them, exchange views 

with regard to any matters relating to the progress of the Project, the 
purposes of the Grant, the performance of their respective obligations 
under the Grant Agreement, and furnish to the other party all such related 
information as it shall reasonably request; and  

 
(ii) promptly inform each other of any condition which interferes with, or 

threatens to interfere with, the matters referred to in paragraph (a)(i) 
above.  

 
(b) The Recipient shall afford all reasonable opportunity for ADB's representatives to 

visit any part of its territory for purposes related to the Grant.  
 
Section 6.02. Records and Accounts.     The Recipient shall maintain, or cause to 

be maintained, records and accounts adequate to identify the goods and services and other 
items of expenditure financed out of the proceeds of the Grant, to disclose the use thereof in the 
Project, and to record the progress of the Project (including the cost thereof). 

 
Section 6.03. Reports.      The Recipient shall furnish, or cause to be furnished, to 

ADB all such reports as ADB shall reasonably request concerning (i) the Grant, and the 
expenditure of the proceeds thereof; (ii) the goods and services and other items of expenditure 
financed out of the proceeds of the Grant; (iii) the Project; and (iv) any other matters relating to 
the purposes of the Grant.  
 
 
 

ARTICLE VII 
 

Exemption from Taxation 
 

 
Section 7.01. Exemption from Taxation. The Recipient shall ensure that the 

Grant Agreement is exempt from any taxes levied by, or in the territory of, such member on, or 
in connection with, the execution, delivery, or registration thereof. 
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ARTICLE VIII 
 

Suspension and Cancellation 
 

 
Section 8.01. Suspension by ADB.     If any of the following events shall have 

occurred at any time after the date of the Grant Agreement and be continuing, ADB may by 
notice to the Recipient, suspend in whole or in part the right of the Recipient to make 
withdrawals from the Grant Account:  

 
(a)  The Recipient shall have failed to make payment of principal, interest charge, or 

any other charge required (i) under any loan agreement or guarantee agreement 
with ADB; or (ii) in consequence of any guarantee or other financial obligation of 
any kind extended by ADB to any third party with the agreement of the Recipient. 

 
(b)  The Recipient shall have failed to perform any of its obligations under the Grant 

Agreement.  
  

(c)  ADB shall have suspended in whole or in part the right of the Recipient to make 
withdrawals under any other grant agreement or any loan agreement with ADB 
because of a failure by the Recipient to perform any of its obligations under such 
grant agreement or loan agreement or any related guarantee agreement with 
ADB.  

  
(d)  A situation shall have arisen or developed which, in the reasonable opinion of 

ADB, will or may make it improbable that the Project can be successfully carried 
out, or that the Recipient will be able to perform any of its obligations under the 
Grant Agreement. 

 
(e)  The member in whose territory the Project is to be carried out shall have been 

suspended from membership in, or ceased to be a member of, ADB, or shall 
have delivered a notice to withdraw from ADB.  

  
(f) A representation made by the Recipient in, or pursuant to, the Grant Agreement 

or any statement furnished in connection therewith and intended to be relied 
upon by ADB in making the Grant, shall have been incorrect in any material 
respect.  

 
(g) ADB shall have determined, with respect to any contract to be financed in full or 

in part out of the proceeds of the Grant, that corrupt, fraudulent, collusive or 
coercive practices, as determined by ADB, were engaged in by representatives 
of the Recipient, or any beneficiary of the Grant during the procurement of goods 
and services, consultants’ selection or the execution of a contract, without the 
Recipient having taken timely and appropriate action satisfactory to ADB to 
remedy the situation; or ADB shall have determined that the procurement of any 
goods or services to be financed out of the proceeds of the Grant is inconsistent 
with the relevant procedure set out in the Grant Agreement. 

 
(h) Any other event specified in the Grant Agreement for the purposes of this Section 

shall have occurred. 
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The right of the Recipient to make withdrawals from the Grant Account shall continue to be 
suspended in whole or in part, as the case may be, until the event which gave rise to such 
suspension shall have, in the reasonable opinion of ADB, ceased to exist or until ADB shall 
have notified the Recipient that the right to make withdrawals has been restored in whole or in 
part, whichever is earlier. 

 
Section 8.02. Cancellation by ADB.     If (i) the right of the Recipient to make 

withdrawals from the Grant Account shall have been suspended with respect to any amount of 
the Grant for a continuous period of 30 days; or (ii) at any time ADB determines, after 
consultation with the Recipient, that any amount of the Grant will not be required for the 
purposes of the Project; (iii) by the date specified in the Grant Agreement as the Grant Closing 
Date, an amount of the Grant shall remain unwithdrawn from the Grant Account; or (iv) at any 
time ADB determines, with respect to any contract to be financed in full or in part out of the 
proceeds of the Grant, that corrupt, fraudulent, collusive, or coercive practices, as determined 
by ADB, were engaged in by representatives of the Recipient or any beneficiary of the Grant 
during the procurement of goods and services, consultants’ selection, or the execution of a 
contract, without the Recipient having taken timely and appropriate action satisfactory to ADB to 
remedy the situation; or (v) at any time, ADB determines that the procurement of any goods or 
services to be financed out of the proceeds of the Grant is inconsistent with the procedure set 
out in the Grant Agreement, ADB may by notice to the Recipient terminate the right of the 
Recipient to make withdrawals with respect to such amount, contract, or procurement. Upon the 
giving of such notice, the relevant amount of the Grant shall be cancelled. 

 
Section 8.03. Cancellation by the Recipient.     After consultation with ADB, the 

Recipient may, by notice to ADB, cancel any amount of the Grant which the Recipient shall not 
have withdrawn prior to the giving of such notice. 

 
Section 8.04. Effectiveness of Provisions After Suspension or Cancellation.     

Notwithstanding any cancellation or suspension, all the provisions of the Grant Agreement shall 
continue in full force and effect except as specifically provided in this Article.  

 
 
 

ARTICLE IX 
 

Effectiveness 
 

 
Section 9.01.  Effective Date.  Except as ADB and the Recipient shall 

otherwise agree, the Grant Agreement shall come into force and effect on the date when the 
Grant Agreement has been signed by ADB and the Recipient and delivered at the principal 
office of ADB. 
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ARTICLE X 
 

Enforceability; Failure to Exercise Rights; Arbitration 
 

 
Section 10.01. Enforceability.     (a) The rights and obligations of ADB and the 

Recipient under the Grant Agreement shall be valid and enforceable in accordance with their 
terms and, notwithstanding the law of any state, or political subdivision thereof, to the contrary. 

  
 (b) Neither ADB nor the Recipient shall be entitled in any proceeding under this 
Article to assert any claim that any provision of the Grant Agreement is invalid or unenforceable 
because of any provision of the Articles of Agreement Establishing the Asian Development Bank 
or for any other reason. 
 

Section 10.02. Failure to Exercise Rights.     No delay in exercising, or omission to 
exercise, any right, power, or remedy accruing to either party under the Grant Agreement upon 
any default shall impair any such right, power, or remedy, or be construed to be a waiver thereof 
or an acquiescence in any such default; nor shall the action of such party in respect of any 
default, or any acquiescence in any default, affect or impair any right, power, or remedy of such 
party in respect of any other or subsequent default. 
 

Section 10.03. Arbitration. (a) Any controversy between the parties to the 
Grant Agreement, and any claim by any such party against any other such party arising under 
the Grant Agreement which shall not be settled by agreement of the parties, shall be submitted 
to arbitration by an Arbitral Tribunal as hereinafter provided. 
 
 (b) The parties to such arbitration shall be ADB on the one side, and the Recipient 
on the other side. 
 
 (c) The Arbitral Tribunal shall consist of three arbitrators appointed as follows: one 
arbitrator shall be appointed by ADB; a second arbitrator shall be appointed by the Recipient; 
and the third arbitrator (hereinafter sometimes called the Umpire) shall be appointed by 
agreement of the parties or, if they shall not agree, by the President of the International Court of 
Justice or, failing appointment by him, by the Secretary-General of the United Nations. If either 
side shall fail to appoint an arbitrator, the Umpire shall appoint such arbitrator. In case any 
arbitrator appointed in accordance with this Section shall resign, die, or become unable to act, a 
successor arbitrator shall be appointed in the same manner as herein prescribed for the 
appointment of the original arbitrator, and such successor shall have all the powers and duties 
of such original arbitrator. 
  

(d) An arbitration proceeding may be instituted under this Section upon notice by the 
party instituting such proceeding to the other party or parties. Such notice shall contain a 
statement setting forth the nature of the controversy or claim to be submitted to arbitration, the 
nature of the relief sought, and the name of the arbitrator appointed by the party instituting such 
proceeding. Within 30 days after the giving of such notice, the other party or parties shall notify 
the party instituting the proceeding of the name of the arbitrator appointed by such other party or 
parties.  

 
(e) If within 60 days after the giving of the notice instituting the arbitration proceeding 

the parties shall not have agreed upon an Umpire, any party may request the appointment of an 
Umpire as provided in paragraph (c) of this Section.  
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(f) The Arbitral Tribunal shall convene at such time and place as shall be fixed by 
the Umpire. Thereafter, the Arbitral Tribunal shall determine where and when it shall sit.  

 
(g) The law to be applied by the Arbitral Tribunal shall be public international law, the 

sources of which shall be taken for these purposes to include 
 

(i) any relevant treaty obligations that are binding reciprocally on the parties; 
 
(ii) the provisions of any international conventions and treaties (whether or 

not binding directly as such on the parties) generally recognized as 
having codified or ripened into binding rules of customary law applicable 
to states and international institutions, as appropriate; 

 
(iii) other forms of international custom, including the practice of states and 

international institutions of such generality, consistency and duration as to 
create legal obligations; and  

 
(iv) applicable general principles of law. 

 
(h) Subject to the provisions of this Section and except as the parties shall otherwise 

agree, the Arbitral Tribunal shall decide all questions relating to its competence and shall 
determine its procedure. All decisions of the Arbitral Tribunal shall be by majority vote.  

 
(i) The Arbitral Tribunal shall afford to all parties a fair hearing and shall render its 

award in writing. Such award may be rendered by default. An award signed by a majority of the 
Arbitral Tribunal shall constitute the award of such Tribunal. A signed counterpart of the award 
shall be transmitted to each party. Any such award rendered in accordance with the provisions 
of this Section shall be final and binding upon the parties to the Grant Agreement. Each party 
shall abide by, and comply with, any such award rendered by the Arbitral Tribunal in accordance 
with the provisions of this Section.  

 
(j)  The parties shall fix the amount of the remuneration of the arbitrators and such 

other persons as shall be required for the conduct of the arbitration proceedings. If the parties 
shall not agree on such amount before the Arbitral Tribunal shall convene, the Arbitral Tribunal 
shall fix such amount as shall be reasonable under the circumstances. Each party shall defray 
its own expenses in the arbitration proceedings. The costs of the Arbitral Tribunal shall be 
divided between and borne equally by ADB on the one side, and the Recipient on the other side. 
The Arbitral Tribunal shall determine any question concerning the division of the costs of the 
Arbitral Tribunal or the procedure for payment of such costs. 
 

(k) The provisions for arbitration set forth in this Section shall be in lieu of any other 
procedure for the settlement of controversies between the parties to the Grant Agreement, and 
any claim by either party against the other such party arising thereunder.  

 
(l) If within 30 days, after the counterparts of the award have been delivered to the 

parties, the award shall not be complied with, any party may enter judgment upon, or institute a 
proceeding to enforce, the award in any court of competent jurisdiction against any other party, 
and may enforce such judgment by execution or may pursue any other appropriate remedy 
against such other party for the enforcement of the award and the provisions of the Grant 
Agreement. Notwithstanding the foregoing, this Section shall not authorize any entry of 
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judgment or enforcement of the award against any party that is a member except as such 
procedure may be available otherwise than by reason of the provisions of this Section.  

 
(m)  Service of any notice or process in connection with any proceeding under this 

Section, or (to the extent that such remedy shall be available) in connection with any proceeding 
to enforce any award rendered pursuant to this Section, may be made in the manner provided in 
Section 11.01. The parties to the Grant Agreement waive any and all other requirements for the 
service of any such notice or process.  
 
 
 

ARTICLE XI 
 

Miscellaneous Provisions 
 

 
Section 11.01. Notices and Requests.     Any notice or request required or 

permitted to be given or made under the Grant Agreement, and any other agreement between 
any of the parties contemplated by the Grant Agreement, shall be in writing. Such notice or 
request shall be deemed to have been duly given or made when it shall be delivered by hand or 
by mail, facsimile or electronic mail to the party to which it is required or permitted to be given or 
made at such party's address specified in the Grant Agreement or at such other address as 
such party shall have designated by notice to the party giving such notice or making such 
request.  

 
Section 11.02. Authority to Take Action.     Any action required or permitted to be 

taken, and any documents required or permitted to be executed, under the Grant Agreement, on 
behalf of the Recipient, may be taken or executed by the representative of the Recipient 
designated in the Grant Agreement for the purposes of this Section or any person thereunto 
authorized in writing by him. Any modification of the provisions of the Grant Agreement may be 
agreed to on behalf of the Recipient, by written instrument executed on behalf of the Recipient 
by the representative so designated or any person authorized in writing by such representative; 
provided that, in the opinion of such representative or other person, such modification is 
reasonable in the circumstances and will not substantially increase the obligations of the 
Recipient under the Grant Agreement. ADB may accept the execution by such representative or 
other person of any such instrument as conclusive evidence that in the opinion of such 
representative or other person any modification of the provisions of the Grant Agreement 
effected by such instrument is reasonable in the circumstances and will not substantially 
increase the obligations of the Recipient thereunder. 

  
Section 11.03. Evidence of Authority.     The Recipient shall furnish to ADB 

sufficient evidence of the authority of the person or persons who will, on behalf of the Recipient, 
take any action or execute any documents required or permitted to be taken or executed by the 
Recipient under the Grant Agreement and the authenticated specimen signature of each such 
person.  

 
Section 11.04. Execution in Counterparts.   The Grant Agreement may be 

executed in several counterparts, each of which shall be an original.  
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EXTERNALLY FINANCED GRANT REGULATIONS 
 
 

DATED 8 APRIL 2009 
 
 
 

ARTICLE I 
 

PURPOSE; APPLICATION TO GRANT AGREEMENTS 
 

 
Section 1.01. Purpose.  The purpose of these Regulations is to set forth 

certain terms and conditions generally applicable to grants financed from trust funds and other 
external sources and administered by ADB.  

 
Section 1.02. Application of Regulations. Any grant agreement between ADB 

and a Recipient relating to a grant financed from a trust fund or other external source and 
administered by ADB may provide that the parties thereto accept the provisions of these 
Regulations. To the extent so provided in any such agreement, these Regulations shall apply 
and shall govern the rights and obligations of the parties thereto with the same force and effect 
as if they were fully set forth therein. No revocation or amendment of these Regulations shall be 
effective in respect of any such agreement unless the parties shall so agree in writing. 

  
Section 1.03. Inconsistency with Grant Agreement.     If any provision of a grant 

agreement is inconsistent with a provision of these Regulations, the provision of the grant 
agreement shall govern. 

 
  

 
ARTICLE II 

 
Definitions; Interpretation 

 
 
Section 2.01. Definitions. Except where the context otherwise requires, the 

following terms have the following meanings wherever used in these Regulations or in a grant 
agreement to which these Regulations have been made applicable:  

 
1. "ADB" means the Asian Development Bank;  
 
2. "assets" includes property, revenues and claims of any kind; 

 
3. "currency" of a country or a territory means such currency as at the time referred 

to is legal tender for the payment of public and private debts in that country or 
territory; 

 
4. “Dollars” or the sign “$” each means the lawful currency of the United States of 

America;  
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5. "Effective Date" means the date on which the Grant Agreement shall have come 
into force and effect pursuant to Section 9.03; 

 
6. “Fund” means a trust fund or other financing provided by a bilateral, multilateral 

and/or other donor and administered by ADB; 
 

7. "Grant" means the grant provided for in the Grant Agreement for a Project; 
 

8. "Grant Account" means the account opened or to be opened by ADB on its 
books in the name of the Recipient to which the amount of the Grant has been or 
will be credited; 

 
9. "Grant Agreement" means the particular grant agreement to which these 

Regulations shall have been made applicable, as such agreement may be 
amended from time to time; and such term includes these Regulations as thus 
made applicable, all agreements supplementary to the Grant Agreement and all 
schedules to the Grant Agreement; 

 
10. “Grant Closing Date” means the date specified in the Grant Agreement after 

which ADB may terminate the right of the Recipient to make any withdrawals 
from the Grant Account, or such other date as may be agreed between ADB and 
the Recipient for such purpose; 

 
11. "member" means a member of ADB; 

 
12. "Project" means the project for which ADB has agreed to make the Grant, as 

described in the Grant Agreement and as such description may be amended 
from time to time by agreement between ADB and the Recipient; 

 
13. "Project Agreement" means the project agreement, if any, between ADB and the 

Project Executing Agency, being the Project Agreement referred to in the Grant 
Agreement, as such agreement may be amended from time to time; and such 
term includes all agreements supplementary to the Project Agreement and all 
schedules to the Project Agreement; 

 
14. "Project Executing Agency" means any entity responsible for the carrying out of 

the Project as specified in the Grant Agreement; 
 

15. "Recipient" means the party to the Grant Agreement to which ADB has agreed to 
provide the Grant; and 

 
16. "taxes" includes imposts, levies, fees and duties of any nature, whether in effect 

at the date of the Grant Agreement or thereafter imposed. 
  
Section 2.02. Interpretation. Except where the context otherwise requires, (i) 

references in these Regulations to Articles or Sections are to Articles or Sections of these 
Regulations; (ii) the headings of the Articles and Sections and the Table of Contents are 
inserted for convenience of reference only and are not a part of these Regulations; (iii) singular 
may include plural and vice versa; and (iv) a reference to any gender includes any other gender. 
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ARTICLE III 
 

Grant Account 
 

 
Section 3.01. Grant Account.  The amount of the Grant to be credited to the Grant 

Account shall be the amount remaining after deduction of an administration fee and any other 
charges in connection with the administration by ADB of the relevant Fund, and may be 
withdrawn from the Grant Account in accordance with the provisions of the Grant Agreement 
and these Regulations.  

 
 
 

ARTICLE IV 
 

Currency Provisions 
 

 
Section 4.01. Denomination of the Grant. Except as ADB’s Board of Directors 

may otherwise determine, the Grant shall be denominated in Dollars. 
 
Section 4.02. Currency of Withdrawal and Purchase of Currencies.     Except as 

ADB and the Recipient shall otherwise agree, withdrawals from the Grant Account shall be 
made in the currency in which the Grant is denominated. ADB shall, at the request and acting 
as agent of the Recipient, use such currency to purchase the currencies in which the cost of 
goods and services to be financed out of the proceeds of the Grant has been paid or is payable.  
 

 
 

ARTICLE V 
 

Withdrawal of Grant Proceeds 
 

 
Section 5.01. Withdrawal from the Grant Account.     (a) Grant proceeds shall 

be used only for the purposes of the Project. Subject to any conditions or restrictions specified 
in the Grant Agreement, the Recipient shall be entitled to withdraw from the Grant Account such 
amounts as shall have been paid, or, if ADB shall so agree, such amounts as shall be required 
to meet payments to be made, for the reasonable cost of goods, services and any other 
expenditures required for the Project and to be financed under the Grant Agreement.  

  
(b)  Except as ADB and the Recipient shall otherwise agree, no withdrawals shall be 

made on account of (i) payments made prior to the Effective Date; and (ii) expenditures in the 
territory of any country which is not a member or for goods produced in, or services supplied 
from, such territory. ADB may refuse to finance a contract where goods and services have not 
been procured in accordance with procedures substantially in accordance with those agreed 
between the Recipient and ADB or where the terms and conditions of the contract are not 
satisfactory to ADB.  
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Section 5.02. Commitment Letters by ADB.     Upon the Recipient’s request, ADB 
may issue commitment letters to pay amounts in respect of the cost of goods and services to be 
financed under the Grant notwithstanding any subsequent suspension or cancellation. 

 
Section 5.03. Application for Withdrawal.     When the Recipient shall desire to 

withdraw any amount from the Grant Account or to request ADB to issue commitment letters 
pursuant to Section 5.02, the Recipient shall promptly deliver to ADB an application in such form 
and containing such statements, representations, warranties and agreements, as ADB shall 
reasonably request.   

 
Section 5.04. Evidence of Authority to Sign Applications.     The Recipient shall 

furnish to ADB sufficient evidence of the authority of the person or persons authorized to sign 
applications for withdrawal and the authenticated specimen signature of each such person. 

 
Section 5.05. Supporting Evidence.     The Recipient shall furnish to ADB such 

documents and other evidence in support of the application for withdrawal as ADB shall 
reasonably request, whether before or after ADB shall have permitted any withdrawal requested 
in the application. 

 
Section 5.06. Sufficiency of Applications and Documents.     Each application for 

withdrawal and the accompanying documents and other evidence furnished in connection 
therewith must be sufficient in form and substance to satisfy ADB that the Recipient is entitled to 
withdraw from the Grant Account the amount applied for and that the amount to be withdrawn 
from the Grant Account is to be used only for the purposes specified in the Grant Agreement. 

  
Section 5.07. Payment by ADB. Payment by ADB of amounts which the 

Recipient is entitled to withdraw from the Grant Account shall be made to or on the order of the 
Recipient. 

 
 
 

ARTICLE VI 
 

Particular Covenants 
 
 

Section 6.01. Cooperation and Information.      (a) ADB and the Recipient shall 
cooperate fully to ensure that the purposes of the Grant are accomplished. To that end, ADB 
and the Recipient shall: 

 
(i) from time to time, at the request of either one of them, exchange views 

with regard to any matters relating to the progress of the Project, the 
purposes of the Grant, the performance of their respective obligations 
under the Grant Agreement and the performance by the Project 
Executing Agency of its obligations under the Project Agreement, and 
furnish to the other party all such related information as it shall reasonably 
request; and  

 
(ii) promptly inform each other of any condition which interferes with, or 

threatens to interfere with, the matters referred to in paragraph (a)(i) 
above. In respect of Grants to a Recipient which is not a member, the 
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Recipient shall promptly inform ADB in advance of any proposed changes 
in the ownership or control of the Recipient or its assets, or any 
transaction or arrangement which will have or is likely to have such effect.   

 
(b) Where the Recipient is a member, such member shall afford all reasonable 

opportunity for ADB's representatives to visit any part of its territory for purposes related to the 
Grant.  

  
Section 6.02. Insurance.     (a) The Recipient shall take out and maintain with 

responsible insurers, or make other arrangements satisfactory to ADB for, insurance against 
such risks and in such amounts as shall be consistent with sound practice. The Recipient shall 
be deemed to have opted for self-insurance in the absence of any specific insurance for the 
Project.  

 
(b) Without limiting the generality of the foregoing, the Recipient undertakes to 

insure, or cause to be insured, the goods to be imported for the Project and to be financed out 
of the proceeds of the Grant against hazards incident to the acquisition, transportation and 
delivery thereof to the place of use or installation, and for such insurance any indemnity shall be 
payable in a currency freely usable to replace or repair such goods.   

 
Section 6.03. Records, Accounts and Audits.     The Recipient shall maintain, or 

cause to be maintained, records and accounts adequate to identify the goods and services and 
other items of expenditure financed out of the proceeds of the Grant, to disclose the use thereof 
in the Project, to record the progress of the Project (including the cost thereof) and, if the 
Recipient is not a member, to reflect, in accordance with consistently maintained sound 
accounting principles, the operations and financial condition of the Recipient. 

 
Section 6.04. Reports.      (a) The Recipient shall furnish, or cause to be 

furnished, to ADB all such reports as ADB shall reasonably request concerning (i) the Grant, 
and the expenditure of the proceeds thereof; (ii) the goods and services and other items of 
expenditure financed out of the proceeds of the Grant; (iii) the Project and the Project Executing 
Agency; (iv) the administration and operations of the Recipient if not a member; and (v) any 
other matters relating to the purposes of the Grant.  
 

(b)  Without limiting the generality of the foregoing, the Recipient shall furnish to ADB 
quarterly reports, or reports at such other interval as may be agreed for this purpose between 
ADB and the Recipient, on the execution of the Project, the accomplishment of the targets and 
actions agreed between ADB and the Recipient, and the operation and management of the 
Project facilities, if any. Such reports shall be submitted in such form and in such detail and 
within such a period as ADB shall reasonably request, and shall indicate, among other things, 
progress made and problems encountered during the period under review, steps taken or 
proposed to be taken to remedy these problems, and proposed program of activities and 
expected progress during the following period. 

 
(c) Promptly after completion of the Project, but in any event not later than three 

months thereafter or such later date as may be agreed for this purpose between the Recipient 
and ADB, the Recipient shall prepare and furnish to ADB a report, in such form and in such 
detail as ADB shall reasonably request, on the execution of the Project, including its cost, the 
performance by the Recipient of its obligations under the Grant Agreement and the 
accomplishment of the purposes of the Grant. 
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Section 6.05. Counterpart Obligations and Land Acquisition.     The Recipient 
shall make available, promptly as and when needed, the funds, facilities, services, land, and 
other resources as shall be necessary or required, in addition to the proceeds of the Grant, for 
the carrying out of the Project and for the operation and maintenance of any Project facilities. 
The Recipient shall furnish to ADB, promptly at its request, evidence satisfactory to ADB that 
such funds, facilities, services, land, and other resources are available for purposes related to 
the Project.  
 

Section 6.06. Work Schedules, Plans and Design Standards.     The Recipient 
shall cause the Project to be carried out in accordance with plans, design standards, 
specifications, work schedules and construction methods acceptable to the Recipient and ADB, 
as applicable. When required by ADB, the Recipient shall furnish, or cause to be furnished, to 
ADB, promptly after their preparation, such plans, design standards, specifications and work 
schedules, and any material modifications subsequently made therein, in such detail as ADB 
shall reasonably request. 
 

Section 6.07. General Undertakings.  (a) The Recipient shall cause 
the Project to be carried out with due diligence and efficiency and in conformity with sound 
applicable financial, business and development practices.  

 
(b) The Recipient shall ensure that the activities of its departments and agencies 

with respect to the carrying out of the Project and operation of any Project facilities are 
conducted and coordinated in accordance with sound administrative policies and procedures. 

  
Section 6.08. Contractors and Consultants.     Whenever applicable, in the 

carrying out of the Project, the Recipient shall cause competent and qualified consultants and 
contractors, acceptable to the Recipient and ADB, to be employed to an extent and upon terms 
and conditions satisfactory to the Recipient and ADB. 

 
Section 6.09. Maintenance.     The Recipient shall ensure that any facilities relevant 

to the Project are operated, maintained and repaired in accordance with sound operational and 
maintenance practices. The Recipient shall promptly as needed, make or cause to be made all 
necessary repairs and renewals thereof.  
 
 
 

ARTICLE VII 
 

Exemption from Taxation 
 

 
Section 7.01. Exemption from Taxation. (a) Where the Recipient is a 

member, such member shall ensure that the Grant Agreement and the Project Agreement are 
exempt from any taxes levied by, or in the territory of, such member on or in connection with the 
execution, delivery or registration thereof. 

  
(b)  Where the Recipient is not a member, the Recipient shall obtain from the 

member, in whose territory the Project is to be carried out, and furnish to ADB, prior to the 
Effective Date, evidence, satisfactory to ADB, that the Grant Agreement and the Project 
Agreement, will be exempt from any taxes levied by, or in the territory of, such member on or in 
connection with the execution, delivery or registration thereof.  
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ARTICLE VIII 
 

Suspension and Cancellation 
 

 
Section 8.01. Suspension by ADB.     If any of the following events shall have 

occurred at any time after the date of the Grant Agreement and be continuing, ADB may by 
notice to the Recipient suspend in whole or in part the right of the Recipient to make 
withdrawals from the Grant Account:  

 
(a)  The Recipient shall have failed to make payment of principal, interest charge or 

any other charge required (i) under any loan agreement or guarantee agreement 
with ADB; or (ii) in consequence of any guarantee or other financial obligation of 
any kind extended by ADB to any third party with the agreement of the Recipient. 

 
(b)  The Recipient shall have failed to perform any of its obligations under the Grant 

Agreement.  
  

(c)  The Project Executing Agency shall have failed to perform any of its obligations 
under the Project Agreement.  

  
(d)  ADB shall have suspended in whole or in part the right of the Recipient to make 

withdrawals under any other grant agreement or any loan agreement with ADB 
because of a failure by the Recipient to perform any of its obligations under such 
grant agreement or loan agreement or any related guarantee agreement with 
ADB.  

  
(e)  A situation shall have arisen or developed which in the reasonable opinion of 

ADB will or may make it improbable that the Project can be successfully carried 
out or that the Recipient or the Project Executing Agency will be able to perform 
any of its obligations under the Grant Agreement or the Project Agreement. 

 
(f)  The member in whose territory the Project is to be carried out shall have been 

suspended from membership in, or ceased to be a member of, ADB, or shall 
have delivered a notice to withdraw from ADB.  

  
(g)  A representation made by the Recipient in, or pursuant to, the Grant Agreement 

or any statement furnished in connection therewith and intended to be relied 
upon by ADB in making the Grant, shall have been incorrect in any material 
respect, or, where the Recipient is not a member, any material adverse change 
in the condition of the Recipient as so represented by the Recipient shall have 
occurred in the reasonable opinion of ADB.  

 
(h)  Where the Recipient is not a member, the member in whose territory the Project 

is to be carried out or any other authority having jurisdiction shall have taken any 
action for the dissolution or disestablishment of the Recipient, the alienation or 
transfer of any of its assets other than in the normal course of business, or for the 
suspension of its operations.  

 
(i) Any authority having jurisdiction shall have taken any action for the dissolution or 

disestablishment of the Project Executing Agency, the alienation or transfer of 
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any of its assets other than in the normal course of business, or for the 
suspension of its operations.  

 
(j) ADB shall have determined, with respect to any contract to be financed in full or 

in part out of the proceeds of the Grant, that corrupt, fraudulent, collusive or 
coercive practices, as determined by ADB, were engaged in by representatives 
of the Recipient, the Project Executing Agency, or any beneficiary of the Grant 
during the procurement of goods and services, consultants’ selection or the 
execution of a contract, without the Recipient having taken timely and 
appropriate action satisfactory to ADB to remedy the situation; or ADB shall have 
determined that the procurement of any goods or services to be financed out of 
the proceeds of the Grant is inconsistent with the relevant procedure set out in 
the Grant Agreement. 

 
(k) Any other event specified in the Grant Agreement for the purposes of this Section 

shall have occurred. 
 

The right of the Recipient to make withdrawals from the Grant Account shall continue to be 
suspended in whole or in part, as the case may be, until the event which gave rise to such 
suspension shall have, in the reasonable opinion of ADB, ceased to exist or until ADB shall 
have notified the Recipient that the right to make withdrawals has been restored in whole or in 
part, whichever is the earlier. 

 
Section 8.02. Cancellation by ADB.     If (i) the right of the Recipient to make 

withdrawals from the Grant Account shall have been suspended with respect to any amount of 
the Grant for a continuous period of 30 days; or (ii) at any time ADB determines, after 
consultation with the Recipient, that any amount of the Grant will not be required for the 
purposes of the Project; (iii) by the date specified in the Grant Agreement as the Grant Closing 
Date, an amount of the Grant shall remain unwithdrawn from the Grant Account; or (iv) at any 
time ADB determines, with respect to any contract to be financed in full or in part out of the 
proceeds of the Grant, that corrupt, fraudulent, collusive or coercive practices, as determined by 
ADB, were engaged in by representatives of the Recipient or any beneficiary of the Grant during 
the procurement of goods and services, consultants’ selection or the execution of a contract, 
without the Recipient having taken timely and appropriate action satisfactory to ADB to remedy 
the situation; or (v) at any time, ADB determines that the procurement of any goods or services 
to be financed out of the proceeds of the Grant is inconsistent with the procedure set out in the 
Grant Agreement, ADB may by notice to the Recipient terminate the right of the Recipient to 
make withdrawals with respect to such amount, contract or procurement. Upon the giving of 
such notice, the relevant amount of the Grant shall be cancelled. 

 
Section 8.03. Cancellation by the Recipient.     After consultation with ADB, the 

Recipient may by notice to ADB cancel any amount of the Grant which the Recipient shall not 
have withdrawn prior to the giving of such notice. 

 
Section 8.04. Amounts Subject to Commitment Letters.     No suspension or 

cancellation shall apply to amounts subject to any commitment letter issued by ADB pursuant to 
Section 5.02 except as expressly provided in such commitment letter.  

 
Section 8.05. Effectiveness of Provisions After Suspension or Cancellation.     

Notwithstanding any cancellation or suspension, all the provisions of the Grant Agreement and 
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the Project Agreement shall continue in full force and effect except as specifically provided in 
this Article.  

 
 
 

ARTICLE IX 
 

Effectiveness; Termination 
 

 
Section 9.01. Conditions Precedent to Effectiveness.     The Grant Agreement 

shall not become effective until evidence satisfactory to ADB shall have been furnished to ADB 
that:  

 
(a)  the execution and delivery of the Grant Agreement on behalf of the Recipient 

have been duly authorized or ratified by all necessary corporate and 
governmental action;  

 
(b)  where there is a Project Agreement, the execution and delivery of the Project 

Agreement on behalf of the Project Executing Agency shall have been duly 
authorized or ratified by all necessary corporate, administrative and 
governmental action;  

 
(c)  where the Recipient is not a member, the condition of the Recipient, as 

represented to ADB at the date of the Grant Agreement, has undergone no 
material adverse change between such date and the date agreed upon between 
the Recipient and ADB for the purposes of this Section, provided that ADB shall 
have requested such evidence;  

 
(d)  where the Recipient is not a member, the requirements in Section 7.01(b) have 

been fulfilled; and  
 
(e)  all other events specified in the Grant Agreement as additional conditions to its 

effectiveness have occurred.  
 
Section 9.02. Legal Opinions.     As part of the evidence to be furnished pursuant 

to Section 9.01, the Recipient shall furnish, or cause to be furnished, to ADB an opinion or 
opinions satisfactory to ADB of counsel acceptable to ADB showing:  

 
(a)  on behalf of the Recipient, that the Grant Agreement has been duly authorized or 

ratified by, and executed and delivered on behalf of, the Recipient and is legally 
binding upon the Recipient in accordance with its terms;  

 
(b)  on behalf of the Project Executing Agency where there is a Project Agreement, 

that the Project Agreement has been duly authorized or ratified by, and executed 
and delivered on behalf of, the Project Executing Agency and is legally binding 
upon the Project Executing Agency in accordance with its terms; and  

  
(c) such other matters as shall be specified in the Grant Agreement.  
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Section 9.03. Effective Date. (a) Except as ADB and the Recipient shall 
otherwise agree, the Grant Agreement shall come into force and effect on the date upon which 
ADB dispatches to the Recipient notice of its acceptance of the evidence required by Section 
9.01. 

  
(b) If, before the Effective Date, any event shall have occurred which would have 

entitled ADB to suspend the right of the Recipient to make withdrawals from the Grant Account 
if the Grant Agreement had been effective, ADB may postpone the dispatch of the notice 
referred to in paragraph (a) of this Section until such event shall have ceased to exist. 

 
Section 9.04. Termination for Failure to Become Effective.     If the Grant 

Agreement shall not have come into force and effect by the date specified in the Grant 
Agreement for the purposes of this Section, the Grant Agreement and all obligations of the 
parties thereunder shall terminate, unless ADB, after consideration of the reasons for the delay, 
shall establish a later date for the purposes of this Section. ADB shall promptly notify the 
Recipient of such later date.  

 
 
 

ARTICLE X 
 

Enforceability; Failure to Exercise Rights; Arbitration 
 

 
Section 10.01. Enforceability.     (a) The rights and obligations of ADB and the 

Recipient under the Grant Agreement shall be valid and enforceable in accordance with their 
terms and, where the Recipient is a member, notwithstanding the law of any state, or political 
subdivision thereof, to the contrary. 

  
 (b) Neither ADB nor the Recipient shall be entitled in any proceeding under this 
Article to assert any claim that any provision of the Grant Agreement is invalid or unenforceable 
because of any provision of the Articles of Agreement Establishing the Asian Development Bank 
or for any other reason. 
 

Section 10.02. Failure to Exercise Rights.     No delay in exercising, or omission to 
exercise, any right, power or remedy accruing to either party under the Grant Agreement upon 
any default shall impair any such right, power or remedy, or be construed to be a waiver thereof 
or an acquiescence in any such default; nor shall the action of such party in respect of any 
default, or any acquiescence in any default, affect or impair any right, power or remedy of such 
party in respect of any other or subsequent default. 
 

Section 10.03. Arbitration. (a) Any controversy between the parties to the 
Grant Agreement and any claim by any such party against any other such party arising under 
the Grant Agreement which shall not be settled by agreement of the parties shall be submitted 
to arbitration by an Arbitral Tribunal as hereinafter provided. 
 
 (b) The parties to such arbitration shall be ADB on the one side, and the Recipient 
on the other side. 
 
 (c) The Arbitral Tribunal shall consist of three arbitrators appointed as follows: one 
arbitrator shall be appointed by ADB; a second arbitrator shall be appointed by the Recipient; 
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and the third arbitrator (hereinafter sometimes called the Umpire) shall be appointed by 
agreement of the parties or, if they shall not agree, by the President of the International Court of 
Justice or, failing appointment by him, by the Secretary-General of the United Nations. If either 
side shall fail to appoint an arbitrator, the Umpire shall appoint such arbitrator. In case any 
arbitrator appointed in accordance with this Section shall resign, die or become unable to act, a 
successor arbitrator shall be appointed in the same manner as herein prescribed for the 
appointment of the original arbitrator and such successor shall have all the powers and duties of 
such original arbitrator. 
  

(d) An arbitration proceeding may be instituted under this Section upon notice by the 
party instituting such proceeding to the other party or parties. Such notice shall contain a 
statement setting forth the nature of the controversy or claim to be submitted to arbitration, the 
nature of the relief sought and the name of the arbitrator appointed by the party instituting such 
proceeding. Within 30 days after the giving of such notice, the other party or parties shall notify 
the party instituting the proceeding of the name of the arbitrator appointed by such other party or 
parties.  

 
(e) If within 60 days after the giving of the notice instituting the arbitration proceeding 

the parties shall not have agreed upon an Umpire, any party may request the appointment of an 
Umpire as provided in paragraph (c) of this Section.  

 
(f) The Arbitral Tribunal shall convene at such time and place as shall be fixed by 

the Umpire. Thereafter, the Arbitral Tribunal shall determine where and when it shall sit.  
 
(g) The law to be applied by the Arbitral Tribunal shall be public international law, the 

sources of which shall be taken for these purposes to include: 
 

(i) any relevant treaty obligations that are binding reciprocally on the parties; 
 
(ii) the provisions of any international conventions and treaties (whether or 

not binding directly as such on the parties) generally recognized as 
having codified or ripened into binding rules of customary law applicable 
to states and international institutions, as appropriate; 

 
(iii) other forms of international custom, including the practice of states and 

international institutions of such generality, consistency and duration as to 
create legal obligations; and  

 
(iv) applicable general principles of law. 

 
(h) Subject to the provisions of this Section and except as the parties shall otherwise 

agree, the Arbitral Tribunal shall decide all questions relating to its competence and shall 
determine its procedure. All decisions of the Arbitral Tribunal shall be by majority vote.  

 
(i) The Arbitral Tribunal shall afford to all parties a fair hearing and shall render its 

award in writing. Such award may be rendered by default. An award signed by a majority of the 
Arbitral Tribunal shall constitute the award of such Tribunal. A signed counterpart of the award 
shall be transmitted to each party. Any such award rendered in accordance with the provisions 
of this Section shall be final and binding upon the parties to the Grant Agreement. Each party 
shall abide by and comply with any such award rendered by the Arbitral Tribunal in accordance 
with the provisions of this Section.  
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(j)  The parties shall fix the amount of the remuneration of the arbitrators and such 
other persons as shall be required for the conduct of the arbitration proceedings. If the parties 
shall not agree on such amount before the Arbitral Tribunal shall convene, the Arbitral Tribunal 
shall fix such amount as shall be reasonable under the circumstances. Each party shall defray 
its own expenses in the arbitration proceedings. The costs of the Arbitral Tribunal shall be 
divided between and borne equally by ADB on the one side, and the Recipient on the other side. 
The Arbitral Tribunal shall determine any question concerning the division of the costs of the 
Arbitral Tribunal or the procedure for payment of such costs. 
 

(k) The provisions for arbitration set forth in this Section shall be in lieu of any other 
procedure for the settlement of controversies between the parties to the Grant Agreement, and 
any claim by either party against the other such party arising thereunder.  

 
(l) If within 30 days after the counterparts of the award have been delivered to the 

parties the award shall not be complied with, any party may enter judgment upon, or institute a 
proceeding to enforce, the award in any court of competent jurisdiction against any other party, 
and may enforce such judgment by execution or may pursue any other appropriate remedy 
against such other party for the enforcement of the award and the provisions of the Grant 
Agreement. Notwithstanding the foregoing, this Section shall not authorize any entry of 
judgment or enforcement of the award against any party that is a member except as such 
procedure may be available otherwise than by reason of the provisions of this Section.  

 
(m)  Service of any notice or process in connection with any proceeding under this 

Section or (to the extent that such remedy shall be available) in connection with any proceeding 
to enforce any award rendered pursuant to this Section may be made in the manner provided in 
Section 11.01. The parties to the Grant Agreement waive any and all other requirements for the 
service of any such notice or process.  

 
 
 

ARTICLE XI 
 

Miscellaneous Provisions 
 

 
Section 11.01. Notices and Requests.     Any notice or request required or 

permitted to be given or made under the Grant Agreement, and any other agreement between 
any of the parties contemplated by the Grant Agreement, shall be in writing. Except as 
otherwise provided in Section 9.03, such notice or request shall be deemed to have been duly 
given or made when it shall be delivered by hand or by mail, facsimile or electronic mail to the 
party to which it is required or permitted to be given or made at such party's address specified in 
the Grant Agreement or at such other address as such party shall have designated by notice to 
the party giving such notice or making such request.  

 
Section 11.02. Authority to Take Action.     Any action required or permitted to be 

taken, and any documents required or permitted to be executed, under the Grant Agreement, on 
behalf of the Recipient, may be taken or executed by the representative of the Recipient 
designated in the Grant Agreement for the purposes of this Section or any person thereunto 
authorized in writing by him. Any modification of the provisions of the Grant Agreement may be 
agreed to on behalf of the Recipient, by written instrument executed on behalf of the Recipient 
by the representative so designated or any person authorized in writing by such representative; 
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provided that, in the opinion of such representative or other person, such modification is 
reasonable in the circumstances and will not substantially increase the obligations of the 
Recipient under the Grant Agreement. ADB may accept the execution by such representative or 
other person of any such instrument as conclusive evidence that in the opinion of such 
representative or other person any modification of the provisions of the Grant Agreement 
effected by such instrument is reasonable in the circumstances and will not substantially 
increase the obligations of the Recipient thereunder. 

  
Section 11.03. Evidence of Authority.     The Recipient shall furnish to ADB 

sufficient evidence of the authority of the person or persons who will, on behalf of the Recipient, 
take any action or execute any documents required or permitted to be taken or executed by the 
Recipient under the Grant Agreement and the authenticated specimen signature of each such 
person.  

 
Section 11.04. Execution in Counterparts.   The Grant Agreement may be 

executed in several counterparts, each of which shall be an original. 
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BORROWING REGULATION 
 
 

DATED 9 DECEMBER 2008 
 
 
 

ARTICLE I 
 

Definitions 
 
 

Section 1.01. Except where the context otherwise requires, the following terms 
have the following meanings whenever used in this Regulation: 

 
(a) “ADB” means the Asian Development Bank. 
 
(b) “Authorized Officer” means any of the following officers of ADB: the 

President, a Vice-President, or (in reference to any particular Borrowing 
that the Treasurer is authorized by a Resolution to approve) the Treasurer. 

 
(c) “Authorized Representative” means 

 
(i) any of the following officers of ADB: the President, a 

Vice-President, the Treasurer, the General Counsel, the Deputy 
Treasurer, the Deputy General Counsel, an Assistant Treasurer, 
an Assistant General Counsel, a Principal Treasury Specialist, a 
Principal Counsel, a Senior Treasury Specialist, or a Senior 
Counsel, and 

 
(ii) in reference to any particular Borrowing, any person designated in 

writing by any Authorized Officer as an Authorized Representative 
for the purposes of this Regulation, or any provision thereof, with 
respect to such Borrowing. 

 
(d) “Bonds” means bonds, notes, debentures, Islamic securities and similar 

obligations of ADB (including, without limitation, any Islamic securities 
issued by any special purpose vehicle) with final maturities of one year or 
more from the date of issue, to which this Regulation or any part thereof 
shall have been made applicable by a Resolution. 

 
(e) "bearer Bonds" means bearer Bonds which may be issued in global or 

definitive form. 
 

(f) "registered Bonds" means Bonds which are represented by registered 
certificates in global or definitive form. 

 
(g) "Borrowing" means the creation and sale of Bonds or the undertaking of a 

Direct Borrowing. 
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(h) "Direct Borrowing" means the direct borrowing of funds by ADB for terms 
of one year or more, to which this Regulation or any part thereof shall 
have been made applicable by a Resolution. 

 
(i) "Resolution" means the resolution or resolutions adopted by the Board of 

Directors of ADB authorizing Borrowings under a global borrowing 
authorization.  

 
 
 
 

ARTICLE II 
 

Applicability to Borrowings 
 

 
Section 2.01.  If pursuant to any Resolution this Regulation or any part thereof 

shall be applicable to a Borrowing authorized by the Resolution, then to the extent so provided 
this Regulation shall apply to such Borrowing with the same force and effect as if it were fully set 
forth in such Resolution. 

 
Section 2.02. If any provision of a Resolution is inconsistent with a provision of 

this Regulation, the provision of the Resolution shall govern. 
 
 
 
 

ARTICLE III 
 

Form of Borrowings and Bonds 
 
 

Section 3.01. Borrowings may consist of (i) issues of Bonds through public 
offering or private placement; and (ii) undertaking of Direct Borrowings from financial or other 
institutions. Bonds may be issued with warrants, options or other instruments as may be 
determined by any Authorized Officer. 

 
Section 3.02.  Bonds may be issued (i) in certificated form as bearer Bonds or 

registered Bonds; or (ii) in uncertificated (bookentry) form, as shall be determined by any 
Authorized Officer. 
 
 
 

ARTICLE IV 
 

Sale of Bonds; Undertaking of Direct Borrowings 
  
 

Section 4.01. Any Authorized Representative may, in the name and on behalf of 
ADB, 

 
(a)  sign and deliver or publish any agreement or other document providing 

for sale or offering for sale of Bonds of any issue; accept or reject subscriptions or offers for 
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such Bonds; waive any irregularity in any subscription or offer or its submission; deliver or cause 
to be delivered such Bonds; and receive or arrange for the receipt of payment therefor; and 

 
(b)  sign and deliver or publish any agreement or other document providing 

for any Direct Borrowing; and receive or arrange the receipt of payment thereunder. 
 
 
 
 
 

ARTICLE V 
 

Denominations, Numbering and Date of Bonds 
 
 

Section 5.01.  Bonds shall be of such denominations, and shall be numbered in 
such manner, as may from time to time be authorized by any Authorized Officer. 
 

Section 5.02. Bonds shall bear such date(s) as any Authorized Officer shall 
determine.  
 
 
 
 

ARTICLE VI 
 

Execution, Authentication and Delivery of Bonds 
 
 

Section 6.01. (a) Bonds in certificated form, other than temporary global 
Bonds referred to in Section 6.01(b) hereof, shall be signed in the name and on behalf of ADB 
by its President or one of its Vice-Presidents. The coupons (if relevant) to be attached to bearer 
Bonds shall bear the signature of the President or the Treasurer, the Deputy Treasurer or one of 
the Assistant Treasurers of ADB. 

 
(b) A temporary global Bond or temporary global Bonds may be issued to 

evidence Bonds prior to the preparation and delivery of permanent global Bonds or definitive 
Bonds. Temporary global Bonds shall be signed in the name and on behalf of ADB by its 
President, one of its Vice-Presidents, its Treasurer, its Deputy Treasurer or one of its Assistant 
Treasurers. 
 

(c) Any signature provided for in this Section may be manual or facsimile. 
Any Bond in certificated form may be issued, authenticated and delivered even though any 
officer of ADB who shall have signed, or whose facsimile signature shall be affixed to, such 
Bond or any coupon thereto appertaining, shall, at the time of such issuance, authentication or 
delivery, have ceased to be such officer or shall not have been such officer at the date of such 
Bond. 
 

Section 6.02. Any Authorized Representative may cause Bonds of any issue, 
when executed as provided in Section 6.01 hereof (if relevant), to be delivered to the fiscal 
agent for such issue for authentication (if required), and for delivery (a) on original issue, to or 
on the written order of ADB signed by any Authorized Representative, and (b) on 
denominational exchanges, exchanges as between bearer Bonds and registered Bonds, 
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transfers of registered Bonds and in substitution for mutilated, lost or destroyed Bonds or 
coupons. 
 
 
 
 

ARTICLE VII 
 

Agencies for Payment, 
Registration and Transfer of Bonds 

 
 

Section 7.01. Any Authorized Representative may appoint any depository of 
ADB designated pursuant to Article 38, Paragraph 2 of the Agreement Establishing the Asian 
Development Bank or such other financial institution or institutions as agent of ADB with the title 
of Fiscal Agent or other appropriate title for the authentication, registration, transfer, exchange 
and substitution of, and for the payment, calculation, conversion and exchange of principal of 
and interest (if relevant) and redemption premiums (if any) on, Bonds of any issue or for any of 
such functions. 
 
 
 
 

ARTICLE VIII 
 

Prospectuses, Qualification and Listing of Bonds 
 
 

Section 8.01.  Any Authorized Representative may, in the name and on behalf of 
ADB, execute and deliver, or cause to be delivered, in connection with the sale or offering for 
sale of Bonds, a prospectus or other statement, not inconsistent with the Resolution and the 
determinations of any Authorized Officer relating to such Bonds, with respect to such Bonds and 
ADB and its operations, and amend the same from time to time as he or she shall deem 
necessary or advisable. 
 

Section 8.02.  Any Authorized Representative may, in the name and on behalf of 
ADB, qualify and register Bonds for sale or offering for sale in any jurisdiction in any country, 
and for that purpose may execute and file or cause to be filed such registration statements, 
applications, exhibits and supplements thereto, designations of agents for the acceptance of 
service of process, and other documents, and such amendments to any thereof, as said 
Authorized Representative shall deem necessary or advisable in order to comply with any 
applicable laws or regulations of any such jurisdiction. 

 
Section 8.03.  Any Authorized Representative may, in the name and on behalf of 

ADB, apply for the listing of Bonds on such stock exchanges or other similar organizations as he 
or she shall deem necessary or advisable, and for that purpose may execute and file or cause 
to be filed such applications and other documents, and such amendments thereto, as he or she 
shall deem necessary or advisable in order to comply with the regulations of any such stock 
exchange or organization and to effect the listing of such Bonds thereon; and such Authorized 
Representative is authorized to appear on behalf of ADB before any department or governing 
body of any such stock exchange or organization. 
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ARTICLE IX 
 

Repurchase of Bonds 
 
 

Section 9.01. ADB is authorized to repurchase from time to time, on the open 
market or otherwise, Bonds at any time outstanding which are issued in any market, on such 
terms and conditions as shall be determined by its Treasurer. Any Authorized Representative 
may, in the name and on behalf of ADB, take all actions required for the purpose of the 
repurchase of such Bonds. 
 
 
 

ARTICLE X 
 

Redemption of Bonds; Prepayment of Direct Borrowings 
 
 

Section 10.01. (a) Any Authorized Representative may, in the name and on 
behalf of ADB, call for redemption and redeem any issue of Bonds in respect of which ADB (i) is 
obligated to redeem before maturity all or part of such Bonds pursuant to its terms, or (ii) may 
elect to redeem before maturity all or part of such Bonds pursuant to its terms and any 
Authorized Officer shall have approved the redemption of such Bonds. Such Authorized 
Representative may take all actions required for the purpose of the payment of the amounts 
payable on the redemption of such Bonds, and may execute, deliver and publish such notices of 
redemption in such form and in such manner as he or she shall deem necessary or advisable to 
carry fully into effect the redemption. 
 

(b)     Any Authorized Representative may, in the name and on behalf of ADB, 
take all actions required for the prepayment of any Direct Borrowing in respect of which ADB (i) 
is obligated to prepay before maturity all or part of the principal amount of such Direct Borrowing 
pursuant to its terms, or (ii) may elect to prepay before maturity all or part of the principal 
amount of such Direct Borrowing pursuant to its terms and any Authorized Officer shall have 
approved the prepayment of such Direct Borrowing. Such Authorized Representative may 
execute, deliver and publish such notices of prepayment in such form and in such manner as he 
or she shall deem necessary or advisable to carry fully into effect the prepayment. 

 
 
 

ARTICLE XI 
 

General 
 
 

Section 11.01. Any Authorized  Representative may execute and deliver all such 
other documents and do all such other acts as he or she shall deem necessary or advisable in 
relation to any Borrowing, or in order to carry fully into effect the authority granted him or her 
under any Resolution, this Regulation or by any Authorized Officer. 
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Ministry for Foreign Affairs of Finland

Head of Delegation

Laura Kaisa Leidy

Attaché

Ministry for Foreign Affairs of Finland

Temporary Alternate Governor

France

Remy Rioux

Dep. Asst. Secretary Intl. Financial Affairs  & Development

Ministere Economy Industry Employement

Head of Delegation

Clarisse Paolini

Temporary Alternate Governor

Jean-Marie Demange

Minister-Counsellor

Ministry of Finance

Temporary Alternate Governor

Jean Leviol

Embassy of France in New Delhi

Temporary Alternate Governor

Jean-Jacques Guillaudeau

Head of Economic Dept for Central Asia

French Minsitry of Economy

Temporary Alternate Governor

Philippe Baudry

Minister Counsellor for Economics & Commercials Affairs

French Government

Temporary Alternate Governor

Clelia Chevrier

Alternate financial counsellor

French Embassy

Adviser

Brieuc Monfort

Adviser

Julien Reynaud

Advisor to Executive Director for France

International Monetary Fund and World Bank Group

Adviser

Hélène Roge

Economic Attaché

French Embassy in Uzbekistan

Adviser

Patrick Pillon

Financial Councellor

French Embassy

Adviser

Anne Marie Cabrit

Deputy director Asia Department

AFD

Adviser

Jerome Bertrand-Hardy

Head of Infrastructure and Mining Division

PROPARCO

Adviser

Philippe Chedanne

Head of external relations department

AFD

Adviser

Jean-Pierre Barral

Representative for South Asia

PROPARCO

Adviser

Moncef Follain

Diplomat

French Ministry of Foreign and european affairs

Adviser

Yves Malpel

regional coordinator for central asia

AFD

Adviser

Georgia
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Hon. Zurab Pololikashvili

Minister of Economic Development of Georgia

Ministry of Economic Development of Georgia

Head of Delegation

Mikheil Janelidze

Head of  Dept. for In Trade & Intl. Economic Relations

Ministry of Economic Development of Georgia

Temporary Alternate Governor

Dimitri Gvindadze

Temporary Alternate Governor

Zurab Bakuradze

Adviser

George Loria

Adviser

Germany

Rolf Drescher

Head of Division

Federal Ministry for Economic Cooperation & Dev.

Head of Delegation

Holger Muerle

Desk Officer

Federal Ministry for Economic Cooperation and Development

Temporary Alternate Governor

Pia-nadja Schulz

BMWi

Adviser

Erika Renneke

Senior Economist

Deutsche Bundesbank

Adviser

Uwe Ohls

Senior Vice President Europe and Asia

KfW Development Bank

Adviser

Hans-Peter Muessig

First Vice President East Asia/ Pacific

KfW Development Bank

Adviser

Martin Dorschel

Regional Manager East Asia/ Pacific

KfW Development Bank

Adviser

Guenther Taube

Director of Department

InWEnt gGmbH

Adviser

Cornelia Richter

Director General Planning and Development Department

GTZ

Adviser

Armin Hofmann

Country Director

GTZ

Adviser

Klaus Overbeck

Senior Vice President New Business

DEG - Deutsche Investitions- und Entwicklungsgesellschaft mbH

Adviser

Hong Kong, China

Sing Tong Peter Pang

Deputy Chief Executive

Hong Kong Monetary Authority

Head of Delegation

Yik Ko Mo

Senior Manager (External)

Hong Kong Monetary Authority

Temporary Alternate Governor

India

Hon. Pranab Mukherjee

Finance Minister

Ministry of Finance, Govt. of India

Governor

Ashok Chawla

Finance Secretary

Ministry of Finance,Govt of India

Alternate Governor
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Ashok Lahiri

Executive Director,  ADB Board of Directors

Asian Development Bank

Temporary Alternate Governor

Anup K. Pujari

Joint Secretary

Ministry of Finance,Govt of India

Temporary Alternate Governor

Asha Ram Sihag

Director`s Advisor

Asian Development Bank

Temporary Alternate Governor

Pradeep Gupta

OSD to FM

Ministry of Finance, Govt. of India

Adviser

Anuradha Thakur

Director

Ministry of Finance,Govt of India

Adviser

Kishan Dan Dewal

Adviser

Somasekhera Panicker

Adviser

Chandramouli Kumar Kern

Adviser

Indonesia

Hon. Armida Salsiah Alisjahbana

Minister of State for National Development  Planning

Ministry of National Development Planning Agency/Bappenas

Head of Delegation

Anggito Abimanyu Soedarsono

Head of Fiscal Policy Office

Ministry of Finance of the Republic of Indonesia

Temporary Alternate Governor

Rahmat Waluyanto

Director General of Debt Management

Ministry of Finance of the Republic of Indonesia

Temporary Alternate Governor

Intiar Bakhtiar

Adviser

Robinson Purba Pakpak

Adviser

Mohamad Asruchin

Ambassador Extraordinary and Plenypotentiary of the Republic of

Embassy of the Republic of Indonesia in Tashkent

Adviser

Ahmad Fuad Rahmany

Head of Capital Market and Financial Institution Supervisory Agency

Ministry of Finance of the Republic of Indonesia

Adviser

Andin Hadiyanto

Director of Center for International Cooperation

Ministry of Finance of the Republic of Indonesia

Adviser

Maurin Sitorus

Director of Funds

Ministry of Finance of the Republic of Indonesia

Adviser

Dewo Broto Joko Putranto

Director For Multilateral Foreign Funding

National Development Planning Agency (BAPPENAS)

Adviser

Gonthor Ryantori Aziz

Adviser

Ministry of Finance

Adviser

Adriyanto Adriyanto

Division Head

Ministry of Finance of the Republic of Indonesia

Adviser

Parjiono Parjiono

Deputy Director for ASEAN Cooperation and International Surveillance

Ministry of Finance of the Republic of Indonesia

Adviser
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Teni Widuriyanti

Deputy Director For Multilateral Development Funding

National Development Planning Agency (BAPPENAS)

Adviser

Bradley Joseph Armstrong

Senior Advisor

Ministry of Finance of the Republic of Indonesia

Adviser

Yudi Alamin

Counsellor

Embassy of the Republic of Indonesia in Tashkent

Adviser

Dian Lestari

Subdivision Head

Ministry of Finance of the Republic of Indonesia

Adviser

Nanang Zainal Arifin

Adviser

Ministry of Finance of the Republic of Indonesia

Adviser

Arif Budi Rahman

Adviser

Ministry of Finance of the Republic of Indonesia

Adviser

Ilham Rahmansyah

Adviser

Ministry of Finance of the Republic of Indonesia

Adviser

Soritaon Siregar

Director of the Government Investment

Ministry of Finance

Adviser

Ireland

Niamh Campbell

Principal Officer, IFI Section

Department of Finance

Head of Delegation

Alice Salam

Administrative Officer, IFI Section

Department of Finance

Temporary Alternate Governor

Patrick O` Riordan

Commercial Counsellor

Embassy of Ireland

Adviser

Italy

Carlo Monticelli

Director for International  Financial Relations

Ministry of Economy and Finance

Head of Delegation

Giorgio Gomel

Head of the Internat.l economic analysis and relations Dept.

Bank of Italy

Temporary Alternate Governor

Gisella Berardi

Deputy Director, MDBs Office

Ministry of the Economy and Finance - Department of Treasury

Adviser

Japan

Hon. Naoto Kan

Minister of Finance

Ministry of Finance

Governor

Hirohide Yamaguchi

Deputy Governor

Bank of Japan

Temporary Alternate Governor

Rintaro Tamaki

Vice Minister of Finance for International Affairs

Ministry of Finance

Temporary Alternate Governor

Masakazu Sakaguchi

Executive Director for Japan

Asian Development Bank

Temporary Alternate Governor

Nobumitsu Hayashi

Deputy Director-General

Ministry of Finance

Temporary Alternate Governor

Yoichi Nemoto

Deputy Director-General

Ministry of Finance

Temporary Alternate Governor
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Hiraoka Tsutomu

Ambassador Extraordinary and Plenipotentiary to Uzbekistan

Emabassy of Japan in Uzbekistan

Adviser

Yasuto Watanabe

Alternate Executive Director for Japan

Asian Development Bank

Adviser

Aki Tsuda

Director`s Advisor (Japan)

Asian Development Bank

Adviser

Kota Iijima

Director, Secretary to Deputy Governor Yamaguchi, Secretariat of the

Bank of Japan

Adviser

Kenji Okamoto

Secretary to the Minister

Ministry of Finance

Adviser

Akihiro Tsuchiya

Director, Office of the Vice Minister of Finance for International Affairs

Ministry of Finance

Adviser

Yoshio Ishitani

Deputy Director,Office of the Vice Minister of Finance for International

Ministry of Finance

Adviser

Hidetaka Tabata

Section Chief, Office of the Vice Minister of Finance for International

Ministry of Finance

Adviser

Toshio Oya

Secretary to the Minister

Ministry of Finance

Adviser

Masanori Yoshida

Director, Regional Financial Cooperation Division

Ministry of Finance

Adviser

Naoya Jinda

Deputy Director, Regional Financial Cooperation Division

Ministry of Finance

Adviser

Masaharu Makino

Section Chief, Regional Financial Cooperation Division

Ministry of Finance

Adviser

Koji Sato

Section Chief, Regional Financial Cooperation Division

Ministry of Finance

Adviser

Takashi Miyahara

Director, Development Institutions Division

Ministry of Finance

Adviser

Daisuke Watanabe

Deputy Director, Development Institutions Division

Ministry of Finance

Adviser

Masahide Hasegawa

Section Chief, Development Institutions Division

Ministry of Finance

Adviser

Tsutomu Maeda

Director, Public Relations Office

Ministry of Finance

Adviser

Takashi Mori

Section Chief, Public Relations Office

Ministry of Finance

Adviser

Hideaki Imamura

Deputy Director, Development Institutions Division

Ministry of Finance

Adviser

Masashi Gohbara

Official

Ministry of Finance

Adviser

Satoshi Ito

Section Chief

Ministry of Finance

Adviser

Shinobu Nakagawa

Associate Director-General, International Department

Bank of Japan

Adviser
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Naoto Shimoda

Director, Center for Monetary Cooperation in Asia, International

Bank of Japan

Adviser

Masaru Tanaka

Deputy Director-General, Chief of Center for Monetary Cooperation in

Bank of Japan

Adviser

Ohno Rie

Ministry of Finance

Adviser

Uchida Kazuhiko

Counsellor

Embassy of Japan in Uzbekistan

Adviser

Okumura Seiichi

Counsellor and Attache

Embassy of Japan in Uzbekistan

Adviser

Chayama Hiroshi

First Secretary

Embassy of Japan in Uzbekistan

Adviser

Kurihara Tsuyoshi

First Secretary

Embassy of Japan in Uzbekistan

Adviser

Toyama Mitsuhiro

First Secretary

Embassy of Japan in Uzbekistan

Adviser

Sunahara Tatsuo

First Secretary

Embassy of Japan in Uzbekistan

Adviser

Nakajima Akihiko

Second Secretary

Embassy of Japan in Uzbekistan

Adviser

Higuchi Nobuhisa

Third Secretary

Embassy of Japan in Uzbekistan

Adviser

Hayashida Suguru

Third Secretary

Embassy of Japan in Uzbekistan

Adviser

Yokoyama Jumpei

Attache

Embassy of Japan in Uzbekistan

Adviser

Hosokawa Tomomi

Attache of Administrative Affairs

Embassy of Japan in Uzbekistan

Adviser

Kazakhstan

Ruslan Dalenov

Vice Minister

Ministry of Finance

Head of Delegation

Duisembay Assanali

Head of Division of External State Loans

Department of State

Temporary Alternate Governor

Kotegova Svetlana

Expert, Planning & State Assets Governance Methodology

Adviser

Kassymova Indira

Deputy Director

Ministry of Finance

Adviser

Kiribati

Hon. Natan Teewe

Minister of Finance

Ministry of Finance

Governor

Atanteora Beiatau

Secretary for Finance

Ministry of Finance

Alternate Governor

Tiimi Kaiekieki

Director of Planning

Ministry of Finance

Adviser
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Korea, Republic of

Hon. Jeunghyun Yoon

Minister

Ministry of Strategy and Finance

Governor

Ju Yeol Lee

Senior Deputy Governor

The Bank of Korea

Temporary Alternate Governor

Jeyoon Shin

Ministry of Strategy and Finance

Temporary Alternate Governor

Sung Soo Eun

Adviser

Won Mok Choi

Ministry of Strategy and Finance

Adviser

Kangho Lee

Ministry of Strategy and Finance

Adviser

Jae Young Lee

Ministry of Strategy and Finance

Adviser

Hee Jung Hawng

Ministry of Strategy and Finance

Adviser

Eun Suk Park

Ministry of Strategy and Finance

Adviser

Myungeun Kwon

Ministry of Strategy and Finance

Adviser

Sangche Lee

Ministry of Strategy and Finance

Adviser

Junkyu Lee

Ministry of Strategy and Finance

Adviser

Kwang Jo Jeong

Ministry of Strategy and Finance

Adviser

Kyu Sam Jung

Ministry of Strategy and Finance

Adviser

Jong Hyun Kim

Ministry of Strategy and Finance

Adviser

Young Joon Yoon

Ministry of Strategy and Finance

Adviser

Younsoo Kim

Ministry of Strategy and Finance

Adviser

Hye Mi Kwon

Ministry of Strategy and Finance

Adviser

Hyunwoo Park

Ministry of Strategy and Finance

Adviser

Jin Gyu Choi

Ministry of Strategy and Finance

Adviser

A Jung Shunwoo

Ministry of Strategy and Finance

Adviser
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Chiun Chun

Ministry of Strategy and Finance

Adviser

Byeong Ha Yoo

Director General

The Bank of Korea

Adviser

Min Ho Son

Head

The Bank of Korea

Adviser

Jaemo Lee

Deputy Director

The Bank of Korea

Adviser

Hee-sik Jung

Bank of Korea

Adviser

Sungjin Park

Bank of Korea

Adviser

So-young Park

The Bank of Korea

Adviser

Jung Ho Choi

Adviser

Su Yee Jung

Adviser

Taehyeong Lee

Adviser

Shim Jae-Reun

Adviser

Sangmin Ryu

Adviser

Kyrgyz Republic

Hon. Sariev Temir

Deputy Prime Minister

Ministry of Finance

Governor

Erik Usubaliev

Deputy Minister

Ministry of Finance of the Kyrgyz Republic

Temporary Alternate Governor

Moldokulov Kurmanbek

Minister's Assistant

Ministry of Finance

Adviser

Lao People's Democratic Republic

Hon. Somdy Douangdy

Minister of Finance

Ministry of finance

Governor

Somphao Phaysith

Deputy Governor

Bank of the Lao PDR

Alternate Governor

Panom Lathouly

Temperary Alternate Governor

The Bank of Lao PDR

Temporary Alternate Governor

Bounleua Sinxayvoravong

Temporary Alternative Governor

Ministry of Finance

Temporary Alternate Governor

Bounthom Lomany

Temporary Alternative Governor

Ministry of Finance

Temporary Alternate Governor

Phanthaboun Sayaphet

Temporary Alternate Governor

Bank of the Lao PDR

Temporary Alternate Governor
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Monesavanh Phoutthavong

Director

Ministry of Industry and Commerce

Adviser

Phengsy Phengmuong

Advisor

The Bank of Lao PDR

Adviser

Soulysak Thamnuvong

Secretary to the Deputy Governor

Bank of the Lao PDR

Adviser

Theutthoune Soukaloun

Advisor

Ministry of finance

Adviser

Bounma Matmanisone

Advisor

Adviser

Douangta Matmanisone

Advisor

Adviser

Touny Latsasombath

Advisor

Ministry of finance

Adviser

Luxembourg

Arsène Jacoby

Senior Advisor

Ministry of Finance

Head of Delegation

Cedric Crelo

Director`s Advisor

Asian Development Bank

Temporary Alternate Governor

Malaysia

Chee Heung Chor

Deputy Minister of Finance I

Ministry of Finance

Head of Delegation

Jaya Kumaran K P Vengadala

Principal Assistant Secretary

Ministry of Finance

Temporary Alternate Governor

Yap Lay Hua

Head of Section, Economic and International Division

Ministry of Finance

Temporary Alternate Governor

Amb. Abdul Aziz Harun

Ambassador of Malaysia

Embassy of Malaysia

Temporary Alternate Governor

Farhod Mirzabaev Mahammadovich

Translator

Embassy of Malaysia

Adviser

Shamsuddin Mohd Mahayidin

Deputy Director

Bank Negara Malaysia

Adviser

Azhar Hassan

Consul of the Embassy of Malaysia

Embassy of Malaysia

Adviser

Kang Ban Aik

Private Secretary to Deputy Minister of Finance I

Ministry of Finance

Adviser

Maldives

Hon. Ali Hashim

Minister of Finance and Treasury

Ministry of Finance and Treasury

Governor

Hon. Ahmed As-ad

Minister of State for Finance and Treasury

Ministry of State for Finance and Treasury

Alternate Governor

Hamdhy Ageel

Temporary Alternate Governor
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Marshall Islands, Republic of the

Jefferson Barton

Secretary of Finance

RMI Ministry of Finance

Head of Delegation

Mongolia

Tuvden Ochirkhuu

Vice Minister for Finance

Ministry for Finance

Head of Delegation

Bold Sandagdorj

Director of BOP Statistics & Research Div. of Intl. Economic Dept.

Bank of Mongolia

Temporary Alternate Governor

Myanmar

Hla Thein Swe

Deputy Minister

Ministry of Finance and Revenue

Head of Delegation

Maung Maung Win

Deputy Governor

Central Bank of Myanmar

Temporary Alternate Governor

Yin Yin Mya

Director

Central Bank of Myanmar

Temporary Alternate Governor

Tin Moe Moe

Principal Research Officer

Central Bank of Myanmar

Adviser

Ohnmar Naing

Principal Research Officer

Central Bank of Myanmar

Adviser

Nauru

Amb. Marlene Moses

Ambassador and Permanent Representative

Permanent Mission of the Rep. of Nauru to the UN

Head of Delegation

Suliana Ataata-Cocker

Deputy Secretary for Finance, Nauru

Government of Nauru

Temporary Alternate Governor

Nepal

Hon. Surendra Pandey

Finance Minister

Ministry of Finance

Governor

Rameshore Prasad Khanal

Secretary

Ministry of Finance

Alternate Governor

Lal Shanker Ghimire

Joint Secretary

Ministry of Finance

Temporary Alternate Governor

New Zealand

Craig Foss

Chair of the Finance  & Expenditure Committee

NZ Government

Head of Delegation

Colin Hall

Manager, International

New Zealand Treasury

Temporary Alternate Governor

Norway

Henrik Harboe

Deputy Director General

Ministry of Foreign Affairs

Head of Delegation

Ingjerd Haugen

Desk Officer for ADB

Ministry of Foreign Affairs

Temporary Alternate Governor

Pakistan

Sibtain Halim

Secretary

Economic Affairs Division

Head of Delegation
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Zafar Reza

Joint Secretary (ADB)

Economic Affairs Division

Temporary Alternate Governor

Rizwan Bashir Khan

Director`s Advisor

ADB

Temporary Alternate Governor

Palau

Rhinehart Silas

Director`s Advisor

Asian Development Bank

Head of Delegation

Papua New Guinea

Simon Tosali

Secretary

Department of Treasury

Head of Delegation

Loi Bakani

Governor

Bank of Papua New Guinea

Temporary Alternate Governor

Manu Momo

First Assistant Secretary, Economic Policy Division

Department of Treasury

Adviser

John Uware

A/First Assistant Secretary, Financial Evaluation Division

Department of Treasury

Adviser

Wendy Tom-isu

Executive Officer

Department of Treasury

Adviser

Philippines

Roberto Tan

Treasurer of the Philippines

Bureau of Treasury

Head of Delegation

Diwa Guinigundo

Deputy Governor

Bangko Sentral ng Pilipinas

Temporary Alternate Governor

Rosalia De Leon

Chief of Staff / OIC- Head International Finance Group

Department of Finance Building

Temporary Alternate Governor

Herminio, Jr. Runas

Division Chief

Department of Finance

Adviser

Thomas Benjamin Marcelo

Director

Bangko Sentral ng Pilipinas

Adviser

Portugal

Renata Mesquita

Deputy Director-General

Office for Strategic Planning, Economic Policy and International Affairs

Head of Delegation

Enrique Galan

Temporary Alternate Governor

Samoa

Hon. Nickel Lee Hang

Minister of Finance

Ministry of Finance

Governor

Tommy Scanlan

Governor

Central Bank of Samoa

Temporary Alternate Governor

Noumea Simi

ACEO Aid Coordination and Loan Management

Ministry of Finance

Temporary Alternate Governor

Singapore
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Hon. Hwee Hua Lim

Minister, Prime Minister`s Office & Minister II for Finance & Transport

Ministry of Finance

Head of Delegation

Boon Hwee Peter Ong

Permanent Secretary for Finance

Ministry of Finance

Alternate Governor

Hong Yuen Poon

Director (Economic Directorate)

Ministry of Finance

Temporary Alternate Governor

Sing Chiong Leong

Executive Director

Monetary Authority of Singapore

Temporary Alternate Governor

Alvin Lee

Senior Associate

Ministry of Finance

Temporary Alternate Governor

Shi Yi Edwina Arielle Quek

Associate

Ministry of Finance

Temporary Alternate Governor

Dan Meng Chen

Associate

Monetary Authority of Singapore

Adviser

Yang Seng Gordon Chan

Security Officer

Singapore Police Force

Adviser

Poh Ling Karen Ng

Security Officer

Singapore Police Force

Adviser

Solomon Islands

Shadrach Fanega

Permanent Secretary

Solomon Islands Government

Head of Delegation

Denton Rarawa

Governor to Central Bank of SI

Central Bank of Solomon Islands

Temporary Alternate Governor

Mckinnie Dentana

Director - Economic Reform Unit

Solomon Islands Government

Adviser

Spain

Maria Jesus Fernandez

Ministry of Economy and Finance

Head of Delegation

Inmaculada Martinez

Ministry of Economy and Finance

Temporary Alternate Governor

Jose Antonio Varea

Embassy of Spain

Temporary Alternate Governor

Manuel Serapio Martinez Martinez

Adviser

Sri Lanka

Jayamaha Hitihamilage Jayathilake Jayamaha

Director General

Department of External Resources

Head of Delegation

Malanie Gamage

Additional Director General

Department of External Resources

Temporary Alternate Governor

Swarne Bodhi Pebotuwa Gamage

Director

Department of External Resources

Temporary Alternate Governor

Sweden
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Tomas Danestad

Deputy Director

Foreign Ministry

Head of Delegation

Björn Gustavsson

ADB Desk Officer

Ministry for Foreign Affairs

Temporary Alternate Governor

Anneli Hildeman

Senior Development Analyst/Coordinator

Sida

Adviser

Switzerland

Juerg Benz

Deputy to Assistant Director General

SDC

Head of Delegation

Gisela Bissig

Temporary Alternate Governor

Alexander Widmer

Programme Officer

SDC

Temporary Alternate Governor

Taipei,China

Fai-nan Perng

Governor

Central Bank

Governor

Sheng-ford Chang

Deputy Minister

Ministry of Finance

Temporary Alternate Governor

Chun-shen Chen

Representative

Rep. Office in Moscow for the Taipei-Moscow Econ. & Cultural Coor.

Temporary Alternate Governor

Susan Chang

Chairperson

Bank of Taiwan

Adviser

Wen-Lung Tao

Secretary General

International Cooperation and Development Fund

Adviser

Wen-liang Chang

Director-General

Ministry of Foreign Affairs

Adviser

Chi-fu Lin

Assistant Director General

Central Bank

Adviser

Yen-dar Den

Assistant Director General

Central Bank

Adviser

Chung-yung Keng

Executive Assistant to the Representative

Rep. Office in Moscow for the Taipei-Moscow Econ. & Cultural Coor.

Adviser

Hui-wen Hsu

Division Chief

International Cooperation and Development Fund

Adviser

Kai-yu Wang

Section Chief

Ministry of Foreign Affairs

Adviser

Mei-chyi Chiou

Auditor

National Treasury Agency, Ministry of Finance

Adviser

Tsung-ching Lin

Assistant Specialist

Central Bank

Adviser

Tajikistan

Hon. Matlubkhon S. Davlatov

Head of President's Apparatus

President's Office

Governor
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Kh. Tagaimurodov

Head, Economic Reforms & Investments Division

President's Office

Alternate Governor

Amb. Sharif Rahimzoda

Ambassador and National Bank Chairman

Tajikistan Embassy

Adviser

Thailand

Sathit Limpongpan

Permenant Secretary

Ministry of Finance

Head of Delegation

Chakkrit Parapuntakul

Director-General

Public Debt Management Office

Temporary Alternate Governor

Chularat Suteethorn

Deputy Director-General

Ministry of Finance

Temporary Alternate Governor

Arkhom Termpittayapaisith

Deputy Secretary-General

The office of the National Economic and Social Development Board

Temporary Alternate Governor

Siribha Satayanon

Director of International Coorperation Division

Public Debt Management Office

Temporary Alternate Governor

Amb. Chalermpol Thanchitt

Ambassador

Royal Thai Embassy in Moscow

Temporary Alternate Governor

Kittisrikangwan Paiboon

Assistant Governor, Monetary Policy Group

Bank of Thailand

Adviser

Nithiwadee Soontornpoch

Senior Economist

Bank of Thailand

Adviser

Somphan Eamrungroj

Senior Executive Vice President

Export-Import Bank of Thailand

Adviser

Charunee Ngenkongpun

Manager, Correspondent Relationship Division

Export-Import Bank of Thailand

Adviser

Sukuman Ladpli

Senior Economist

Fiscal Policy Office

Adviser

Ekniti Nitithanprapas

Bureau Director

Fiscal Policy Office

Adviser

Sasiphand Bhanarai

Bureau Director

Fiscal Policy Office, Ministry of Finance

Adviser

Sukmeena Bhasavanich

Senior Economist

Ministry of Finance

Adviser

Karnjana Tangpakorn

Senior Economist

Ministry of Finance

Adviser

Kulaya Tantitemit

Senior Economist

Ministry of Finance

Adviser

Acksiri Buranasiri

President

Neighbouring Countries Economic Development Cooperation Agency

Adviser

Kirati Veruwan

Director of Administration Bureau

Neighbouring Countries Economic Development Cooperation Agency

Adviser

Perames Vudthitornettiraks

Vice President

Neighbouring Countries Economic Development Cooperation Agency

Adviser
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Nartnikorn Tantipong

Economist

Public Debt Management Office

Adviser

Najjasiri Chookajorn

First Secretary

Royal Thai Embassy

Adviser

Hathaichanok Frumau

Royal Thai Embassy

Adviser

The Netherlands

Peter van der Vliet

Deputy Director UN & IFI Department

Ministry of Foreign Affairs

Head of Delegation

Hye Jin Zumkehr

Policy officer

Ministry of Foreign Affairs

Temporary Alternate Governor

Hugo Willem Minderhoud

Honorary Consul, Tashkent

American Chamber of Commerce

Temporary Alternate Governor

Timor-Leste, Democratic Republic of

Hon. Emilia Pires

Minister of Finance

Ministry of Finance

Governor

Balbina Soares

Executive Assitant

Ministry of Finance

Adviser

Tonga

H. E. Feleti Vaka'uta Sevele

Prime Minister

PMO

Governor

Aisake Eke

Secretary for Finance

Ministry of Finance and National Planning

Alternate Governor

Robert Solomon

Economic Advisor

PMO

Temporary Alternate Governor

Siosiua Ika

Prime Minister`s Bodyguard

PMO

Adviser

Turkey

Ibrahim H. Canakci

The Undersecretary of Treasury

Undersecretariat of Treasury

Governor

Sule Sahinaslan Pehlivan

Section Chief

Undersecretariat of Treasury

Temporary Alternate Governor

Huseyin Zafer

Executive Director

Central Bank of the Republic of Turkey

Adviser

Mehmet Ekrem Eskar

Associate

Undersecretariat of Treasury

Adviser

Muhammed Habib Dolgun

Assistant Specialist

Central Bank of the Republic of Turkey

Adviser

Osman Aslan

Deputy General Manager

Export Credit Bank of Turkey

Adviser

Turkmenistan

Guvanchmurad Geoklenov

Chairman of the Board

Central Bank of Turkmenistan

Governor
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Tuvalu

Hon. Lotoala Metia

Minister of Finance, National Planning and Industries

Ministry of Finance, National Planning and Industries

Governor

United Kingdom

Keith Thompson

Policy Officer

Department for International Development

Head of Delegation

United States

Marisa Lago

Assistant Secretary for International Markets & Development

Head of Delegation

Paul William Curry

Alternate Executive Director

Asian Development Bank

Temporary Alternate Governor

Karen Mathiasen

Director, Office of Multilateral Dev Banks

Temporary Alternate Governor

Rex Logan Sturm, Jr.

Director`s Advisor

Asian Development Bank

Adviser

Stephen Gooch

Adviser

Robert Kaproth

Financial Attache

U.S. Dept. of the Treasury

Adviser

Rachel Leatham

Financial Economist

U.S. Department of State

Adviser

Michael Pisa

Adviser

Jeremy Strauss

Senior Economic Policy Specialist

USAID

Adviser

Maureen Grewe

International Economist

U.S. Department of Treasury

Adviser

Michael Feldman

Director for Central and South Asia

United States Trade Representative

Adviser

Lian Von Wantoch

Senior Economic Officer

Department of State

Adviser

David Wright

International Economist

Adviser

Madelyn Spirnak

Senior Advisor, Bureau of South and Central Asian Affairs

U.S. Department oF State

Adviser

Michael Kaplan

Director, Office of South and Southeast Asia

Department of Treasury

Adviser

Christopher Winship

Director, Office of East Asia

U.S. Department of the Treasury

Adviser

Uzbekistan

Hon. Rustam Azimov

First Deputy Prime Minister, Minister of Finance

The Cabinet of Ministers of the Republic of Uzbekistan

Governor
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Alternate Governor

Hon. Farida Akbarova

Deputy Prime Minister

The Cabinet of Ministers of the Republic of Uzbekistan

Temporary Alternate Governor

Hon. Abdulla Aripov

Deputy Prime Minister

The Cabinet of Ministers of the Republic of Uzbekistan

Temporary Alternate Governor

Shukhrat Gafurov

Deputy State Advisor of President

The Cabinet of Ministers of the Republic of Uzbekistan

Temporary Alternate Governor

Hon. Elyar Ganiyev
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Temporary Alternate Governor
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State Advisor of President

The Cabinet of Ministers of the Republic of Uzbekistan

Temporary Alternate Governor

Hon. Batir Khodjaev

Deputy Prime Minister

The Cabinet of Ministers of the Republic of Uzbekistan

Temporary Alternate Governor

Nodir Nazarov

Deputy State Advisor of President

The Cabinet of Ministers of the Republic of Uzbekistan

Temporary Alternate Governor

Hon. Ulugbek Rozukulov

Deputy Prime Minister

The Cabinet of Ministers of the Republic of Uzbekistan

Temporary Alternate Governor

Hon. Ergash Shaismatov

Deputy Prime Minister

The Cabinet of Ministers of the Republic of Uzbekistan

Temporary Alternate Governor

Shukhrat Tadjiev

Advisor Head of Protocol Service of President

The Cabinet of Ministers of the Republic of Uzbekistan

Temporary Alternate Governor

Fayzulla Mullajonov

Chairman

The Central Bank of the Republic of Uzbekistan

Temporary Alternate Governor

Hon. Sunatulla Bekenov

Minister

The Ministry of Economy of the Republic of Uzbekistan

Temporary Alternate Governor

Hon. Vladimir Norov

Minister

The Ministry of Foreign Affairs of the Republic of Uzbekistan

Temporary Alternate Governor

Hon. Ravshan Mukhitdinov

Minister

The Ministry of Justice of the Republic of Uzbekistan

Temporary Alternate Governor

Abdukakhkhar Tukhtaev

Mayor

The Administration of Tashkent City

Adviser

Hon. Avazjon Marakhimov

Minister

The Minister of Public Education of the Republic of Uzbekistan

Adviser

Hon. Zafar Ruziev

Minister

The Ministry of Agriculture & Water Resources of the Rep. of

Adviser

Hon. Bakhodir Khodiev

Minister

The Ministry of Higher & Secondary Special Education of Uzbekistan

Adviser

Hon. Aktam Khaitov

Minister

The Ministry of Labor & Social Security of the Rep. of Uzbekistan

Adviser

Hon. Adkham Ikramov

Minister

The Ministry of Public Health of the Rep. of Uzbekistan

Adviser

Sadirkhon Nasirov

Chairman

The State Customs Committee of the Republic of Uzbekistan

Adviser
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Vanuatu

Hon. Sela Molisa

Minister of Finance and Economic Management

Ministry of Finance and Economic Management

Governor

Georges Singara Maniuri

Director General

Ministry of Finance and Economic Management

Alternate Governor

Odo Tevi

Governor

Reserve Bank of Vanuatu

Temporary Alternate Governor

Augustine Garae

First Secretary

Ministry of Finance and Economic Management

Adviser

Viet Nam, Socialist Republic of

Nguyen Van Giau

Governor

State Bank of Viet Nam

Governor

Thinh Thi Hong

Director General

State Bank of Viet Nam

Temporary Alternate Governor

Bao Ngoc Nguyen

Director General, SBV

State Bank of VietNam

Adviser

Dao Minh Tu

Director General

State Bank of Viet Nam

Adviser

Bui Quang Trung

Deputy Director

State Bank of Viet Nam

Adviser

Dao Thuy Hang

Director

State Bank of Viet Nam

Adviser

Pham The Vinh

Deputy Director General

Office of Government

Adviser

Viet Khang Hoang

deputy director general

Ministry of Planning and Investment

Adviser

Danh Nga Nguyen

Deputy of Planning and Finance Department

Ministry of Culture, Sports and Tourism

Adviser

Nguyen Thi My Binh

Chief Reporter

Vietnam News Agency

Adviser

Nguyen Viet Dung

Director General

State Bank of Viet Nam

Adviser

Hoang Van Que

Deputy Director General

State Bank of Viet Nam

Adviser

Hoang Thi Phuong Hanh

Deputy Director General

State Bank of Viet Nam

Adviser

Pham Thi Thanh Binh

Expert

State Bank of Viet Nam

Adviser

Tran Viet Lien

Expert

State Bank of Viet Nam

Adviser

Le Anh Minh

Expert

State Bank of VietNam

Adviser

Bui Hoang Phuong

Expert

State Bank of VietNam

Adviser
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Pham Thanh Binh

Adviser

Vu Xuan Truong

Director General

Government Agency

Adviser

Quang Tiep Tran

Adviser

Tao Thi Kim Van

Finace Expert

Ministry of Industry and Trade

Adviser

Thi Nhu Hoa Vu

Expert of International Cooperation Directorate

Ministry of Culture, Sports and Tourism

Adviser

Phuong Thi Thanh Nguyen

Director of Division

Ministry of Planning and Investment

Adviser

The Vinh Le

MIC

Adviser

Ngo Quang Luong

Deputy Director General

State Bank of Viet Nam

Adviser

Thanh Cong Tran

Deputy Director General

Ministry of Foreign Affairs

Adviser

Nguyen Manh Cuong

Deputy Director General, ICD-MOH

Ministry of Health

Adviser

Nguyen Thi Thanh Ha

Department of Debt management and External Finance, Ministry of

Adviser

Nguyen Lan Anh

Deputy Director of Division

Department of Debt Mgnt. & External Finance, Ministry of Finance

Adviser

Huong Dao Thu

Director

Ministry of Finance of Viet Nam

Adviser

Khoa Nguyen Dang

Ministry of Finance of Viet Nam

Adviser

Linh Hoang Dieu

Deputy Director

Ministry of Finance of Viet Nam

Adviser

Linh Nguyen My

Ministry of Finance of Viet Nam

Adviser

Toan Nguyen Ba

Ministry of Finance of Viet Nam

Adviser

Anh Pham Tuan

Ministry of Finance of Viet Nam

Adviser

Ha Tran Xuan

Ministry of Finance of Viet Nam

Adviser

Hon. Ninh Vu Van

Minister of Finance

Ministry of Finance

Adviser

Huyen Nguyen Thi Thanh

Adviser

Bich Nguyen Thi

General Director

Ministry of Finance of Viet Nam

Adviser
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Anh Dao Viet

Adviser

Son Tran Van

Ministry of Finance of Viet Nam

Adviser

Giang Phan Thi Hien

Adviser

Dong Ta Quang

Adviser

Chuong Vu Viet

Adviser

Oanh Mai Thi

Adviser

Tuan Nguyen Minh

Adviser

Tam Pham Thi Thanh

Division Deputy Director

Adviser
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Russian Federation

Andrey Bychkov
Timur Eyvazov
Dmitry Kapnik
Maxim Yazhlev

Association of South East Asian Nations

Aladdin Rillo
Herdiyanto Setiawan
Pushpanathan Sundram

Black Sea Trade and Development Bank

Valery Aksenov
Ersen Ekren
Hayrettin Kaplan
George Kottas

CAB International

Dennis Rangi
Qiaoqiao Zhang

Consultative Group on Int'l. Agri. Res.

Kamil Haif Shideed
Khalikulov Zakir

Council of Europe Development Bank

Raphael Alomar
Matthias Rolf Franz Bauer
Apolonio Ruiz Ligero

Eurasian Economic Community

Daniyar Chormakov

European Bank for Reconstruction & Dev.

Olivier Descamps
Narmina Gadjieva
Svetlana Kim

European Commission

Valerie Rouxel-Laxton

European Investment Bank

Francisco De Paula Coelho
Constantin Synadino
Franz-Josef Vetter

Food & Agriculture Org. of the UN

Mustapha Sinaceur

International Finance Corporation

Jesse Ang
James Purnell Bond
Mansur Bustoni
Serge Devieux
Karin Margaret Finkelston
Rashad-Rudolf Joseph Kaldany
Shahbaz Mavaddat
Ali Naqvi
Tomasz Telma

International Monetary Fund

Qi He
Taline Koranchelian
Calvin Mcdonald
Masahiko Takeda
Rene Weber

Islamic Development Bank

Rustam Eshonkhujaev
Sobir Komilov
Davron Madirimov
Rami Mahmoud Saeed
Nijad Subei

Nordic Investment Bank

Nils Erik Emilsson
Søren Mortensen

OPEC Fund for International Dev.

Jaafar Al-mahdi
Alshaimaa Al-sheiby
Imhemed Bukader
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UN Development Programme

Mahmood Ayub

UN Economic Commission For Europe

Jan Kubis

UN Environment Programme

Young-woo Park

World Bank

James Adams
Ferid Belhaj
Loup Brefort
Annette Dixon
James Hagan
Motoo Konishi
Philippe Le Houerou
Michel Mordasini
Xian Zhu
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