GMA: WB pledges $10-B
standby furil for Asia

By AUREA CALICA
‘and PAOLO ROMERO
The World Bank has
committed to initially pro-
vide $10 billion to help es-
tablish a fund being read-
ied by Southeast Asian na-

toxic debts and support
banks in the region hit by
the global financial crisis,
President Arroyo said yes-
terday.

“The faclity can be used t
‘purchase what the banikers call
{oxic asels and rcapialize
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the Philippines (ULAP) atMa-
lacafa

Governments around the
world have pledged around

sis has provided

\wroyo said the m mémber *
Association of Southeast Asian
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GMA: WB pledges - am “The ASEAN plus three

Nations (ASEAN), its so-
called dialogue partners Jo-
pan, China and South Korea,
the Asian Development Banl
and the International Mone-
tary Fund could also contrib-
e to the fund,

Plans for the fund were
drawnup at the W Interna-
tional Monetary Fund meet-
ings in Washington last Oct. 11

nong inance offcials, she
said, adding that some details

hed an understanding
toestablisha standby facilty (o
assist ASEAN countries that
haveseverliqlty poblms,
Thank 're not one
them yet” the President soid.
“When some governments
were cutting taxes, e raised

ibrary of the Phili)

pil

them, and wecould'tdo that
withdut your support
told U uw offcia
e governments
were deregulating, we were
bringing more discipline and
order to'our financial regula-
tory environment,” she sai
Representing the Philip-

welcomed our initiative not
only in providing access to fi-
* Mancing bt also, more impor-
tantly in booting confidence
'ASEAN economies” M.
Aeroyo sal
East Asian countries earlier
this year proposed selting up
an $80-billion currency swap

nance Secretary Margarito
Teves, Budget Secretary Ro-
lando Andaya Jr., and Socio-

ic Planning Secretary
Ralph Recto. She sfressed the
move to put up the fund was
= Philippine iniiative,

B and the IMF, with
the help of ASEAN framncs
ministers and central ban)
governors, would drat the
implementing mechanism for
disbursing fuinds, hopefully

more modest agreement that
was set up in the wake of the
Asian financial criss to protect
any country facing @ balance

ofpayme
Froye aiaoeiferaied
ittt AGSAN pros groups

summit in Bejin

week to dwcnss hnw’thc crisis

Was affecting the region.
chadeirom he Filppine,

she said.
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Hatand, Malaysia, Sin-
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apore, Brune, Vietnam, My-
Snimar Cambodia and Laos
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