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Are Government-Linked 
Corporations Crowding Out 
Private Investment  
in Malaysia?

* Jayant Menon and Thiam Hee Ng are lead economist and senior economist, respectively in the Office of 
Regional Economic Integration, ADB.

PRIVATE INVESTMENT IN MALAYSIA never fully recovered from the impact of the 
Asian financial crisis. Foreigners have continued to shun Malaysia, but it now 
seems that even domestic investors are fleeing, with Malaysia becoming a net 
exporter of capital since 2005 (Ariff and Lopez 2008). One explanation for the 
sluggish performance of domestic private investment relates to the crowding-
out effect of the growing dominance of government-linked corporations (GLCs) 
in many sectors. The influence of GLCs, however measured, is both widespread 
and pervasive. The GLC share of domestic private investment is approximately 
one-third in the aggregate, and they control more than half the industry share of 
operating revenue in utilities, transportation, warehousing, agriculture, banking, 
information communications, and retail trade (Menon 2012). GLCs employ around 
5% of the national workforce and account for approximately 36% and 54%, 
respectively, of the market capitalization of Bursa Malaysia and the benchmark 
Kuala Lumpur Composite Index. 

The pervasiveness of GLCs suggests they may present a formidable barrier 
to both competition and the entry of new private firms. This is also evident in 
their ability to exercise significant market power and use their special access 
to government and regulatory agencies to their advantage. Provisions in the 
government’s affirmative action policies, the New Economic Policy (NEP) and its 
more recent incarnations also tend to favor GLCs, such as through government 
procurement restrictions. They also tend to enjoy various other benefits, 
including direct subsidies, concessionary financing, state-backed guarantees, and 
exemptions from antitrust enforcement or bankruptcy rules. Hence, GLCs find it 
easier and more profitable to increase investment in sectors where they already 
have a significant presence—a level of involvement made possible by their special 
and preferred status, to begin with (Kowalzki et al. 2013).



2

e-Quarterly Research Bulletin

 FEATURES 

(continued on next page)

Are Government-Linked Corporations Crowding out Private Investment  
in Malaysia? 
(continued from page 1)

Indeed, many GLCs were spawned as vehicles to 
achieve the redistributive objectives of the NEP. Since 
a key target was to increase the Bumiputera (Malay 
and indigenous peoples) share of wealth, rather than 
income, to 30%, GLCs seemed the perfect instrument 
(Athukorala and Menon 1999). While this target has yet 
to be met, the wealth share of Malays has increased at 
the same time that income inequality within the Malay 
community has worsened considerably. Many point to 
the rise of GLC-centred crony capitalism and a culture of 
corruption and patronage as contributing to this rise in 
inequality (Gomez 2012).

Recognizing the problems with GLCs, and in a bid 
to improve the investment climate, the government 
launched its 10-year Transformation Programme in 
May 2004, with divestment of GLCs a key objective. 
With the deadline looming, progress has been 
lacklustre—of the 33 GLCs up for divestment, only 
15 had been completed as of February 2013. This 
lackluster performance may reflect a reluctance to 
pursue divestment anytime soon. Deputy Prime 

Minister Tan Sri Muhyiddin Yassin practically admitted 
this at the GLC Open Day on 24 June 2011, stating that 
the time was not yet right: “…when the government 
thinks that there is a need to hand over the GLCs to 
other parties, in various forms or mechanism, then it 
might happen” (quoted in Chi 2011).  Worse still, this 
limited divestment has been offset by new investments, 
with a spate of acquisitions by GLCs in private sector 
finance and property development for instance (see 
Jacobs 2011), making it more of a diversification than a 
divestment program.

So, are GLCs really crowding out private 
investment? For the first time, we provide empirical 
evidence on this relationship using a detailed dataset 
of 443 publicly listed firms covering the period 2007–
2011 from Oriana.1  In order to model the investment 
behavior of the GLCs and private firms, we estimate 
a modified version of the standard neoclassical 
investment model (see Menon and Ng 2013, for details). 
The results are presented in Table 1. After accounting 
for the other determinants of investment, it is clear 

Table 1: Panel Regressions Estimates

Dependent Variable: Investment/Fixed Assets

Explanatory Variables Fixed Effects
Fixed Effects
GLC Dominant

Fixed Effects
GLC Non-dominant

Lagged Q-ratio –0.003

(0.208)

0.011

(0.032)

0.004

(0.02)
Lagged Sales 0.0692**

(0.031)

0.064**

(0.032)

0.147

(0.115)
GLC Share –0.011**

(0.005)

–0.015*

(0.008)

–0.013

(0.009)
N 1,553 1,162 391

Note:  ** = denotes significance at 5% level,* denotes significant at 10% level. 
Source:  Authors’ estimates.

1  Oriana is a database of firm-level data covering registered firms in 43 countires in Asia and the Middle East from 2004 onwards. It is owned by 
Bureau van Dijk (BvD), a global provider of corporate information and business intelligence.
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that a stronger GLC presence generally has a discernible 
negative impact on private investment. Also in question 
is whether there is a threshold effect when it comes 
to the share of GLC presence in an industry; that is, 
whether private firms tend to invest less to begin with 
if the share of GLC revenue in an industry is particularly 
large. It would seem that when GLCs account for a 
dominant share of revenues in an industry, investment 
by private firms in that industry is significantly 
negatively impacted. Conversely, when GLCs do not 
dominate an industry, the impact on private investment 
is not significant. Even by varying the threshold by 10 
percentage points in either direction, this change does 
not affect the original finding of a significant negative 
relationship between GLC share and private investment.

 
To revive private investment in Malaysia, the 

government must not only redress its growing fiscal 
deficit, but also expedite its program of divestment. 
While a growing fiscal deficit and the rising dominance 
of GLCs may both be crowding out private investment, 
a genuine privatization program designed to reduce the 
role of GLCs would also address the fiscal constraint, 
providing a further boost to the investment climate. An 
improvement in overall governance and transparency 
would be an important, indirect, plus.
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The Service Sector in Lower-Income Asian Economies
Gemma Estrada, Yubraj Acharya, Aaron Batten, Peter Brimble, Poullang Doung, Mirzo Iskandar Gulamov, 
Mohammad Zahid Hossain, Dominic Mellor, Donghyun Park, and Shamsur Rahman*

INTERNATIONAL HISTORICAL EXPERIENCE has shown 
that the share of the service sector in gross domestic 
product tends to rise with per capita income. This 
share tends to be smaller in lower-income economies. 
In developing Asia, the sector’s share varies widely 
among lower-income economies, which are defined as 
those having per capita incomes of at least $1,500 in 
2010 and that belong to the lower third of the region’s 
per capita income distribution (Figure 1). Despite the 

* Gemma Estrada is Economics Officer, Economics and Research Department. Yubraj Acharya is formerly Economics Officer, Nepal Resident Mission. 
Aaron Batten is Country Economist, Papua New Guinea Resident Mission. Peter Brimble is Senior Country Economist, Cambodia Resident Mission. 
Poullang Doung is Senior Economics Officer, Cambodia Resident Mission. Mirzo Iskandar Gulamov is Senior Economics Officer, Uzbekistan Resident 
Mission. Mohammad Zahid Hossain is Principal Country Economist, Bangladesh Resident Mission. Dominic Mellor is Country Economist, Viet Nam 
Resident Mission. Donghyun Park is Principal Economist, Economics and Research Department. Shamsur Rahman is Senior Economics Officer, 
Bangladesh Resident Mission.

Figure 1: Service Output Shares at Various per Capita 
Income Levels
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AFG = Afghanistan; ARM = Armenia; AZE = Azerbaijan; BAN = Bangladesh;  
CAM = Cambodia; PRC = People’s Rep. of China; FIJ = Fiji; GEO = Georgia;  
IND = India; INO = Indonesia; KAZ = Kazakhstan; KOR = Rep. of Korea;   
KGZ = Kyrgyz Republic; LAO = Lao PDR; MAL = Malaysia; MLD = Maldives;  
MON = Mongolia; NEP = Nepal; PAK = Pakistan; PNG = Papua New Guinea;  
PHI = Philippines; SAM = Samoa; SIN = Singapore;  SRI = Sri Lanka;  
TAP = Taipei,China; TAJ = Tajikistan; THA = Thailand; TON = Tonga;  
TKM = Turkmenistan; UZB = Uzbekistan; VIE = Viet Nam.
Sources: ADB Asian Development Outlook database; World Bank World 
Development Indicators database (both accessed 16 April 2012).

heterogeneity, services already account for a large share 
of output and growth in some lower income economies. 
In Bangladesh, India, Kyrgyz Republic, Nepal, Pakistan, 
and Tajikistan, services account for one-half or more of 
total economic output.  There is also evidence that in 
Bangladesh, Cambodia, Nepal, and Uzbekistan, services 
contributed more to growth than either industry 
or agriculture in 2000–2010. In these economies, 
compared to the 1990s growth proceeded more rapidly 
from 2000 to 2010 with the service sector as the key 

driver overall (Figure 2).

The factors behind the vibrant growth in 
services vary among countries.  In some, strong 
service sector growth has been supported by 
a rapidly growing industry sector. For example, 
services in Uzbekistan and Viet Nam grew in the 
past 5–6 years at an annual average of 13% and 
8%, respectively, and their industry sectors have 
rapidly expanded as well leading to strong overall 
economic growth. 

In addition to robust industrial growth, 
other factors that have helped service sector 
development in lower-income countries include 
liberalization, structural reforms, government 
incentives, foreign investment, and service 
trading. In Viet Nam, liberalization led to the rapid 
expansion of the retail, telecommunication, and 
transportation industries. The country’s entry into 
the World Trade Organization in 2007 and several 
bilateral trade agreements have also led to higher 
foreign direct investment in services. In Papua New 
Guinea, the removal of the state monopoly in the 
mobile telephone market, greater competition in 

(continued on next page) 
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the aviation industry, and financial reforms contributed 
to robust output and employment growth in services. 
In Uzbekistan, direct government support for services 
was provided through tax incentives to small businesses 
in financial and banking services as well as to insurance 
firms and to health and recreation centers. In Cambodia, 
strong tourism has helped expand the country’s hotels 
and restaurants, transport and communications, and 
retail trade industries.  In South Asian lower-income 
economies, the surge of service exports, particularly in 
information and communication technology and related 
industries has been an important driver of service sector 
development. 

A key issue is whether growth in services has 
led to significant job creation and to improvements in 
productivity. On employment, low-income economies 
are still primarily agricultural, but services have 
contributed well to employment growth. In Bangladesh, 
the sector contributed to about one-third of the growth 
in employment from 2000 to 2010 which  was more 
than industry did.  In Viet Nam, the contribution of 
services to employment growth was close to that of 
industry at around one-half, while in Cambodia the 

contribution of services was more than double that of 
industry for about the same period.

Raising services’ productivity is a critical challenge 
for economies in developing Asia, but even more so 
among lower income countries. Productivity of the 
sector is much lower than that of advanced countries, 
with lower-income economies having the biggest 
productivity gaps. Their low productivity is due to the 
dominance of traditional services. Financial services 
account for only 2%–4% of the total value added in 
lower-income economies compared with 4%–8% in the 
People’s Republic of China, Malaysia, and Thailand (see 
the following table). As a share of output, the service 
sectors of Bangladesh, Cambodia, Nepal, and Uzbekistan 
are already comparable to or even greater than those of 
upper middle income economies, but they need to raise 
their productivity levels, which are only about 22%–30% 
of the average for those economies.

The increasing globalization of services provides 
a large opportunity for lower-income economies to 
harness growth by developing their sectors. Lower-
income economies can learn from the experience of 
India which has successfully exported business process 
outsourcing services. One key factor that has driven 
India’s success is human resources, particularly the size 
and competence of its workforce. This indicates the 
need for lower-income economies to invest in their 
human capital to successfully take part in the global 
trade in services. 

In addition to addressing gaps in human capital, 
there are other barriers that lower-income economies 
need to overcome to unleash the potential of their 
service sectors. Policies that make it difficult to do 
business can severely limit growth in services as well 
as in the overall economy. Lower-income countries 
tend to fare poorly in terms of providing a conducive 
business environment.  For example, Papua New Guinea 
ranked 101, Cambodia ranked 138, and Uzbekistan 

Figure 2: Contributions to Economic Growth by Sector
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BAN = Bangladesh, CAM = Cambodia, NEP = Nepal, PNG = Papua New  
Guinea, UZB = Uzbekistan, VIE = Viet Nam.
Source: Authors’ estimates based on data from World Bank World Development 
Indicators database (accessed 16 April 2012).

The Service Sector in Lower-Income Asian Economies
(continued from page 4)
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ranked 166 out of 183 economies in the World Bank’s 
Doing Business report in 2012. Heavy regulatory 
burdens, costly and unreliable supplies of basic utilities 
such as electricity, lack of a skilled workforce, and 
poor governance are all detrimental to the growth 
of the service sector. There is also a clear need to 
achieve robust industrial growth in order to generate 
opportunities for complementary service industries. 

In order to increase the labor productivity of 
the sector and hence fully unleash its potential to 
contribute to inclusive growth, lower income economies 
must overcome a wide range of impediments.   The 
impediments tend to be more serious in those 
economies. For example, the lack of human capital, 
a key factor for many services, is more pronounced 
in lower-income countries due to their lower average 
education levels. 

Many of the impediments that stand in the way 
of service sector development in lower-income Asian 

Share of Services in Value Added, 2010

Economy
Total 

Services

Wholesale 
and Retail 

Trade
Hotels and 

Restaurants

Transport,  
Storage, and 

Communication

Public 
Administration, 

Community, 
Personal, and 
Other Services 

Financial 
Services

Real estate 
and Business 

Services

Lower income
Bangladesh 53.0 14.9 0.8 10.7 17.9 1.8 6.8
Cambodia 40.7 9.9 4.8 8.1 10.7 1.5 5.8
Nepal 49.5 14.4 1.6 8.5 12.5 4.1 8.4
Uzbekistan 45.1 8.2 0.2 17.1 15.7 3.9 –
Viet Nam 42.9 16.4 4.6 4.8 11.1 2.1 4.0
Upper Middle-Income
PRC 43.4 8.5 2.1 7.3 11.2 5.2 9.1
Malaysia 46.0 11.9 2.3 6.5 9.7 8.5 7.1
Thailand 43.0 13.1 4.7 6.8 12.0 4.1 2.3

“-“ data not available and combined with “other services”.
PRC = People’s Republic of China.
Note: While it would have been ideal to combine modern services (comprising communication, finance, and business services) into one group, this is not 
possible due lack of more detailed data for lower-income economies.
Source: Authors’ estimates based on data from CEIC Data Company (accessed 5 December 2012) and Uzbekistan State Statistics Committee.

countries also stand in the way of developing the 
industry sector and broader economic growth and 
development. Therefore, pursuing policy reforms that 
ease those impediments will help to achieve balanced 
growth in which the service and industry sectors 
support and reinforce each other. Balanced growth 
offers the most promising way forward for sustaining 
rapid growth into the future and for spreading economic 
benefits as widely as possible. As services tend to be 
more labor-intensive than industry, they can foster 
inclusive growth by serving as an engine for job creation. 
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Sovereign Risk, Elections, and Contagion
Chi Li, Christopher Balding, and Minsoo Lee*

EMPIRICAL RESEARCH ON THE RELATIONSHIP between 
political risk and financial markets is sparse. We study 
sovereign debt pricing and the possible triggers of 
political risks. Specifically, we examine to what extent 
political events impact sovereign bond spreads using 
economic fundamentals and elections. We theorize that 
elections will matter through a potential policy shift. 
This effect is magnified in periods of economic stability, 
when people prefer the status quo as elections bring 
risks. During economic instability, on the other hand, 
investors accept change and an election may reduce risk 
(Figure 1). 

Figure 1: The Election Effective Mechanism

Sovereign Political
Risk Trigger

Election
(1)

Replaced by
competitors

(1)

Stay in the O�ce
(0)

Normal
(0)

No Election
(0)

Sovereign Political
Risk Trigger

Election
(–1)

Replaced by
competitors

(–1)

Stay in the O�ce
(1)

Crisis cycle
(0)

No Election
(0)

In economic stability:

In crisis situation:

Source: Authors.

We test election effects on sovereign debt pricing 
using the 2008 financial crisis as a natural experiment. 
We create a panel dataset to study sovereign bond 
prices under varying time horizons, the impact of 
political risk on sovereign debt prices during periods 
of economic stability and instability across developed 

and emerging economies. We compiled daily 1-year, 
5-year, and 10-year government bond yields spreads 
from 16 countries: seven from Asia and eight European 
countries,  with the United States (US) used as the base 
country in calculating the bond spreads. Figure 2 shows 
10-year bond spreads from January 2004 to March 2012 
across developed and emerging economies.

We use the 1, 5, and 10-year sovereign bonds 
spreads for empirically- and theoretically-valid reasons. 
First, the term structure reveals the short and long-term 
risks of a country or government. If governments are 
trustworthy during their terms of office or if investors 
believe that the policies will provide stable and positive 
guidance on the development of the country, they may 
choose to buy long-term bonds. For investors skeptical 
of the government, short-term bonds will tend to 
be the preferred option. Second, the preference for 
different types of bonds also differentiates the investors’ 
risk acceptance. Value investors may demand longer 
term fixed income assets while shorter term bonds 
may attract short term speculators. Buying 5-year 
government bonds represents a signal of showing 
confidence in the winning party. Investment in 10-year 
or longer term government bonds indicates trust in the 
long term political and economic stability of the country.  

We find that, first, global investors have become 
much more comfortable with Asian sovereign debt 
and have decoupled from western sovereign debt 
markets. While we do not yet see sovereign Asian 
bond movements spilling over into western markets, 
the impact of the US and Europe on Asian markets has 
declined or disappeared modestly. Second, investors 
appear to increasingly distinguish between countries. 
Previous financial crises and economic instability, in 
the Asian financial crisis for instance, were marked 
by herding, but current patterns indicate greater 
differentiation by investors between sovereign debt 

 FEATURES
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issues. Third, investors are voting with their holdings. 
Desired results that increase the probability of 
repayment reduce bond spread prices while election 
outcomes deemed undesirable raise bond spread prices. 
Fourth, short term price movements do not necessarily 
result in long-term changes. While prices, especially for 
the 1-year bond, react to elections, these prices quickly 
return to long-term trend, reflecting the underlying 
economic fundamentals and probability of repayment. 
Fifth, there is much more reaction to political news in 
the 1-year bond than longer-term bonds. We suspect 
this reflects differences in investor composition and risk 
acceptance. Sixth, there remain country “premiums.” 
Despite large budget and trade deficits, the US 
maintains one of the lowest sovereign debt prices. 
Similar discontinuities exist between other countries’ 
economic fundamentals and their bond pricing. 
Governments and investors both stand to benefit with 

improved recognition of the relationship between 
financial markets and political events.

Our findings reveal the impact of political risk 
on sovereign bond spreads during times of economic 
stability and instability. When we consider elections 
in normal economic periods, an election increases 
bond spreads. Additionally, a government’s turnover 
will raise spreads, due to increased risk from policy 
uncertainty. While the victory margin analysis informs 
us that investors prefer continuity, they also welcome 
competition among electoral candidates, increasing 
the chance of more beneficial policies. However, during 
periods of economic instability, investors prefer change 
and strong leaders, evidenced by a large winning 
margin. In these situations, elections, replacement, and 
higher victory margins decrease sovereign spreads.

Figure 2: 10-Year Sovereign Bond Spreads and Elections
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When we examine the election contagion effect, 
our outcomes demonstrate that the electoral effects 
rose within the European region with the shift from 
economic stability to instability. Due to this, the effects 
of European elections on Asia decrease between 
periods of stability and instability, implying a financial 
decoupling of Asia from Europe. Additionally, we 
measure the duration of electoral effects. In normal 
situations, the election effects peak 3 months before 
and after the actual election date and the pre-election 
effect matters more conspicuously; but the duration 
shrinks to 1–2 months in a crisis situation. Moreover, in 

•	 345–Are Government-Linked Corporations Crowding 
out Private Investment in Malaysia?
Jayant Menon and Thiam Hee Ng

The paper presents evidence that shows that 
government-linked corporations crowd out private 
investment in Malaysia.

•	 346–Corporate Investments in Asian Emerging 
Markets: Financial Conditions, Financial 
Development, and Financial Constraints
Jianxin Wang, Maria Socorro Gochoco-Bautista,  

and Noli Sotocinal

The study uses firm level data covering five Asian 
countries to examine the magnitude of external 
financing constraints of listed firms in relation to the 
level of finance sector development and prevailing 
financial conditions.

•	 347–The Service Sector in Lower-Income Asian 
Economies
Gemma Estrada, Yubraj Acharya, Aaron Batten, Peter Brimble, 

Poullang Doung, Mirzo Iskandar Gulamov, Mohammad Zahid 

Hossain, Dominic Mellor, Donghyun Park, and Shamsur Rahman

The paper reviews the barriers to service sector 
development and policy options to unleash the 
potential of the service sector in six lower income 
Asian economies.

•	 348–Sovereign Risk, Elections, and Contagion
Chi Li, Christopher Balding, and Minsoo Lee

This paper examines the political risk effect and its 
different economic implications in normal and crisis 
situations through the proxy analysis of election and 
the sovereign bond spreads.

a crisis period, pre- and post-election effects are at the 
same significance level or even higher than the actual 
election date’s effects due to the higher economic and 
political uncertainty, which causes investor stress and 
increased uncertainty with higher spreads.
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•	 349–How Expansion of Public Services Affects the 
Poor: Benefit Incidence Analysis for the Lao People’s 
Democratic Republic
Peter Warr, Jayant Menon, and Sitthiroth Rasphone

This study tests whether the marginal benefits from 
expanding public education and health services in the 
Lao People’s Democratic Republic are more pro-poor 
than the average incidence suggests.

•	 350–Effects of Quantitative Easing on Asia:  
Capital Flows and Financial Markets
Dongchul Cho and Changyong Rhee

This paper studies the effects of the United States’ (US) 
quantitative easing on Asia by examining capital flows 
and financial markets. It finds that Asian countries 
were affected either through domestic currency 
appreciation or an increase in housing prices.

•	 351–Asian Capital Market Integration:  
Theory and Evidence
Cyn-Young Park

This paper assesses the progress of emerging Asia’s 
capital market integration at both regional and global 
levels. It finds that while the pace of the region’s 
capital market integration has accelerated in recent 
years, regional markets remain more integrated with 
global financial markets than with regional financial 
markets.

•	 352–The Service Sector in India
Arpita Mukherjee

The study analyzes the service sector in India and finds 
that with the right policy initiatives, the service sector 
can contribute to inclusive growth. 

•	 353–A Turning Point for the Service Sector in Thailand
Pracha Koonnathamdee

The paper discusses importance of the service sector 
in the Thai economy and finds evidence of a turning 
point for some service activities. 

Link: http://www.adb.org/sites/default/files/cost-benefit-analysis-development.pdf
Cost-Benefit Analysis for Development: A Practical Guide

This practical guide is a supplement to the Guidelines for the Economic Analysis of Projects.  
It provides an overview of recent methodological developments in cost-benefit analysis as well 
as suggested improvements in the economic analysis of projects in selected sectors through 
case studies.

Link: http://www.adb.org/publications/empowerment-and-public-service-delivery-developing-
asia-and-pacific
Empowerment and Public Service Delivery in Developing Asia and the Pacific
Citizen empowerment alone is not enough to guarantee quality public service, it must go hand 
in hand with better governance. This report highlights factors that have improved governance 
and public service provision in developing Asia.

POLICY REPORT

EMPOWERMENT AND PUBLIC SERVICE DELIVERY 
IN DEVELOPING ASIA AND THE PACIFIC

Empowerment and Public Service Delivery in Developing Asia and the Pacific

Viewed as a key to strengthening accountability, citizen empowerment alone is not enough 
to guarantee quality public service. It must go hand in hand with better governance. This 
report highlights two factors that have improved governance and public service provision 
in developing Asia: (i) citizen participation and monitoring of service providers, and 
(ii) the use of information and communication technology (ICT) to streamline bureaucratic 
processes, widen access to information, and embolden people’s voice. Participation and 
ICT hold great promises for the future, and yet require increasing public sector role as a 
facilitator—not so much as a provider—in public service delivery chain. 

About the Asian Development Bank

ADB’s vision is an Asia and Pacific region free of poverty. Its mission is to help its developing 
member countries reduce poverty and improve the quality of life of their people. Despite 
the region’s many successes, it remains home to two-thirds of the world’s poor: 1.7 billion 
people who live on less than $2 a day, with 828 million struggling on less than $1.25 a day. 
ADB is committed to reducing poverty through inclusive economic growth, environmentally 
sustainable growth, and regional integration.

Based in Manila, ADB is owned by 67 members, including 48 from the region. Its main 
instruments for helping its developing member countries are policy dialogue, loans, equity 
investments, guarantees, grants, and technical assistance.

Printed in the PhilippinesPrinted on recycled paper

Asian Development Bank
6 ADB Avenue, Mandaluyong City
1550 Metro Manila, Philippines
www.adb.org
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 EVENTS

April

•	 Introductory Course: Economic Analysis of 
Investment Projects, 2–5 April, ADB Headquarters

•	 ADO 2013 Dissemination Activities, 9–25 April, 
Hong Kong, Manila, Ha Noi, the US, Central Asia

•	 Regional Workshop: 2050 Pathway Calculator for 
Southeast Asia and DMCs, 29–30 April, Jakarta

May

•	 International Comparison Program (ICP) Expert 
Group Meeting, 6–9 May, Bangkok

•	 ICP Regional Advisory Board Meeting, 13–14 May, 
Bangkok

•	 Key Indicators 2013 Workshop, 20 May,  
ADB Headquarters

•	 ADB–PIIE Services Workshop 
22 May, Seoul

•	 Conference on Global Supply Chains and Trade in 
Value-Added, 24 May, Indianapolis

•	 Inception and Training Workshop: Tajikistan 
Country Diagnostic Study, May, Dushanbe

•	 Launch: Bhutan Country Diagnostic Study  
May, Bhutan

June 

•	 ADO 2013 Update Theme Chapter Workshop, 
12–13 June, California, US

•	 GDN 14th Annual Global Development Conference: 
Inequality, Social Protection and Inclusive Growth 
19–21 June, ADB Headquarters

Forthcoming

•	 Inception Workshop on Emerging Policy 
Framework for Poverty Reduction and Inclusive 
Growth in Asia and the Pacific  
11–12 July, Bangkok

•	 Asian Development Outlook 2013 Update 
Workshop, 25 July, ADB Headquarters

•	 2nd 2013 Asian Development Review Conference  
1–2 August, ADB Headquarters

•	 Launch of Key Indicators, 21–22 August, Singapore 

•	 ADB-EPU Knowledge Workshops Series: Towards 
a Sustainable Economic Development: Society and 
the Environment, 03 July, Malaysia 

•	 Consultation Workshop: Myanmar Country 
Diagnostic Study, 16 July, Nay Pyi Taw, Myanmar 

 

•	 Viet Nam National Consultation Workshop: 
Assessment of Power Sector Reform in Asia and 
the Pacific, 1st week of September, Ha Noi

•	 Consultation Workshop: Cambodia Country 
Diagnostic Study, August or September,  
Phnom Penh

•	 Launch of Food Security Report, 2–5 September, 
Ottawa

•	 2nd Consultation Workshop: Myanmar Country 
Diagnostic Study, November, Nay Pyi Taw, Myanmar

•	 Bhutan Country Diagnostic Study Launch 
September, Thimpu

•	 Consultation Workshop: Thailand Country 
Diagnostic Study, August, Bangkok
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Key Indicators 2013

The Key Indicators for Asia and the Pacific 2013 will be published on 21 August 2013. 
The 44th edition of this series will include the latest available indicators for the 48 
regional members of the Asian Development Bank. Part I of the upcoming issue of 
the Key Indicators will be a special chapter—Asia’s Economic Transformation: Where 
to, How, and How Fast? Parts II and III will include analyses and statistical tables on 
the Millennium Development Goals and seven other economic, financial, social, and 
environmental themes.

Asian Development Review: Volume 30 Number 2

In the forthcoming issue of the ADR [2013: 30(2)] due in September, Jeffrey Williamson 
revisits demographic dividend issues;  Ian Coxhead and Diep Phan examine whether 
segmentation in labor markets for skilled workers in Viet Nam is reflected in human 
capital investments at the household level, with the latter being dependent on whether 
the household head is a state employee or not;  Fredrik Sjöholm and Nannan Lundin 
examine the impact of FDI on technology development in the PRC; Takashi Kurosaki 
analyzes the dynamics of assets held by low-income households in pre- and post-
Independence Pakistan; Hyun Son uses the Human Opportunity index to analyze the 
equity of opportunity in basic education and infrastructure services in 7 developing 
Southeast and South Asian countries; and James S. Ang, David K. Ding, and Tiong Yang 
Thong examine the relationship between political connection and company value  
in Singapore. 

Forthcoming

Forthcoming


