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  Introduction 
  Reaffirming the goals and commitments of the Monterrey Consensus 

 
 

1. We the heads of State and Government and representatives of Member States 
of the United Nations gathered here in Doha from 29 November to 2 December 
2008, almost seven years after the landmark International Conference on Financing 
for Development,1 held in Monterrey, Mexico, reiterate our resolve to address the 
challenges of financing for development in the spirit of global partnership and 
solidarity. We once again commit ourselves to eradicate poverty, achieve sustained 
economic growth and promote sustainable development as we advance to a fully 
inclusive and equitable global economic system. 

2. We reaffirm the Monterrey Consensus2 in its entirety and in its integrity, and 
recognize that mobilizing financial resources for development and the effective use 
of those resources are central to a global partnership for development in support of 
the achievement of the internationally agreed development goals, including the 
Millennium Development Goals.  

3. We recognize that the international economic context has changed in profound 
ways since we met in Monterrey. While assessing progress made and sharing best 
practices and lessons learned, we have identified obstacles and constraints 
encountered. We are determined to take actions and initiatives to overcome these 
obstacles and devise important measures for further implementation. 
 
 

  Mobilizing domestic financial resources for development 
 
 

__________________ 

 1  Report of the International Conference on Financing for Development, Monterrey, Mexico, 
18-22 March 2002 (United Nations publication, Sales No. E.02.II.A.7). 

 2  Ibid., chap. I, resolution 1, annex. 
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4. In the years following the Monterrey Conference, a number of developing 
countries have made significant progress in the implementation of development 
policies in key areas of their economic frameworks, contributing to increased 
mobilization of domestic resources and higher levels of economic growth. We will 
continue to build upon this progress and endeavour to strengthen an investment 
climate that promotes entrepreneurship and facilitates establishing and doing 
business. Increased efforts are also needed on the part of the international 
community to support such an environment.  

5. We will strive to ensure the necessary internal conditions for mobilizing public 
and private savings and sustaining adequate levels of productive investment. Good 
governance is essential for effectively mobilizing domestic financial resources. We 
will enhance our efforts to overcome obstacles to strengthen good governance at all 
levels, while keeping in mind the different characteristics and specificities of 
countries and that national ownership is critical.  

6. Human resources are the most precious and valuable asset that countries 
possess. The realization of decent work for all, including investment in human 
capital through better designed and better funded health and education policies, 
coupled with better social protection and active labour market policies, is essential. 
Such policies have begun to show results, but increased efforts are needed.  

7. To take advantage of the benefits of globalization while minimizing its costs, 
opening the economy must also be accompanied by sufficient policy space and 
domestic measures that enhance resilience, in particular in the macroeconomic and 
financial areas. We will seek to enhance counter-cyclical macroeconomic policies to 
strengthen the domestic financial sector. Monetary policies should aim for low and 
stable inflation targets, while seeking to support employment policies.  

8. Fiscal reform is key to enhancing macroeconomic policies and mobilizing 
domestic public resources. We will strive to modernize budgetary processes and 
enhance transparency of public finance management, including gender responsive 
public financial management. The development of a sound and wide-ranging 
financial sector is central to the mobilization of domestic financial resources and 
should be an important component of national development strategies. We will 
strive for diversified, well regulated, inclusive financial systems that promote 
savings and channel them to sound projects and initiatives, including in particular in 
the private sector. We will aim to increase the domestic supply of long-term capital 
and promote the development of domestic capital markets, including through 
multilateral, regional, subregional and national development banks.  

9. To achieve equitable development and foster a vibrant, inclusive private sector, 
it is vital to have a financial infrastructure that provides access through a variety of 
products and services to small and medium businesses that target women, rural areas 
and the poor, including microfinance and the financing of small and medium-size 
enterprises. To achieve gender equality, consideration of gender issues within areas 
such as macro- and micro-economic policies and labour policies should be 
undertaken. We will endeavour to address and remove gender biases in labour and 
financial markets as well as, inter alia, in the ownership of assets and property 
rights.  

10. We will strengthen efforts to increase tax revenues through more effective tax 
collection and modernization of tax legislation, including through simplification of 
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the tax system, broadening of the tax base and strongly combating tax evasion. To 
support individual country efforts in these areas, it will be important to enhance 
international cooperation in tax matters and broaden participation in the 
development of international tax norms and rules. We will consider strengthening 
the Committee of Experts on International Cooperation in Tax Matters by upgrading 
it to an intergovernmental body.  

11. Capital flight is a major hindrance to the mobilization of domestic resources 
for development, and efforts should be strengthened to address the various factors 
that contribute to it. It is vital to address the problem of illicit financial flows. 
Additional measures should be sought to prevent the transfer abroad of stolen assets 
and to assist in their recovery, as well as to prevent capital flows that have criminal 
intent, such as the financing of terrorism.  

12. Corruption is a phenomenon that can affect developed and developing 
countries, and the public and private sectors, alike. The Monterrey Consensus 
underlined that fighting corruption at all levels is a priority. We are thus determined 
to combat corruption in all of its manifestations. This requires strong institutions at 
all levels, including the strengthening of the legal and judicial systems. We welcome 
the increased commitment of Member States that have already ratified or acceded to 
the United Nations Convention against Corruption,3 and, in this regard, urge all 
Member States that have not yet done so to consider ratifying or acceding to the 
Convention. We call upon all States parties to fully implement the Convention as 
soon as possible.  

13. While the pursuit of economic resilience is important for all countries, it 
requires constant and more strenuous efforts in small and vulnerable economies. 
These national efforts need to be reinforced by international support for capacity-
building, including through technical assistance and United Nations operational 
activities for development. In development cooperation policies we will pay special 
attention to the efforts and needs of the least developed countries, landlocked 
developing countries and small island developing States. Similarly, special attention 
is needed to support post-conflict countries in their rebuilding efforts.  
 
 

  Mobilizing international resources for development: foreign direct 
investment and other private flows 
 
 

14. We welcome the rise in private international capital flows to developing 
countries since the Monterrey Conference. At the same time, we will try to 
substantially broaden the number of countries and sectors receiving such flows. 
Special efforts should be undertaken at the national, bilateral and multilateral levels 
to increase private capital flows, particularly foreign direct investment to Africa, the 
least developed countries, landlocked developing countries and small island 
developing States. 

15. Developing countries and countries with economies in transition should 
enhance efforts to mobilize investment in transport, communications and other 
physical and social infrastructure that serve to strengthen their business 
environment. The support of bilateral and multilateral partners in this task is critical. 
There is also a need to enhance the tools used by multilateral and bilateral donors to 

__________________ 

 3  United Nations, Treaty Series, vol. 2347, No. 42146. 
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mitigate the risks faced by business investors in critical sectors in developing and 
transition economies and to devise ways by which official development assistance 
(ODA) can play a catalytic role in the mobilization of private flows. We will also 
strive to enhance the stability of private capital flows through encouraging the 
implementation of counter-cyclical policies and making efforts to promote South-
South investment.  

16. Experience of recent years has shown that providing an enabling business 
environment is fundamental to fostering domestic and foreign private investment. 
We will continue to put in place transparent, appropriate and enforceable regulations 
and laws for doing business, improve the availability of finance for enterprise, 
upgrade the skills and technical capabilities of human resources and facilitate 
public-private consultative mechanisms. Developed countries can also encourage 
private flows to developing countries through bilateral investment treaties, tax 
treaties and other tax measures. We call on bilateral and multilateral agencies to 
continue assisting interested countries to formulate policies and measures to attract 
international private capital flows, including through public-private partnerships.  

17. The quality of foreign direct investment plays an important role in enhancing 
the development impact of these investments. We will strengthen efforts to 
maximize linkages with domestic production activities, the transfer of technology 
and the training of the local labour force. We will make stronger efforts to promote 
corporate social responsibility and good corporate governance, and seek to ensure 
that adequate labour and environmental protection standards are upheld everywhere. 
We encourage the work undertaken in the United Nations, including the Global 
Compact, in this regard. Measures should be devised to avoid over-exploitation of 
natural resources, while enhancing transparency and accountability of revenues 
from extractive industries, both national and foreign-owned, taking into account, 
where appropriate, the implementation of relevant initiatives on extractive 
industries.  

18. We recognize that technology transfer is one of the key factors through which 
foreign direct investment can impact development. Such transfer can also be 
facilitated by the proactive innovation and transfer policies of the host country. 
Public-private partnerships can play a crucial role in implementing those policies, as 
well as in fostering a dynamic small and medium-size enterprise sector. Many 
lessons have been learned on how these elements should be carefully taken into 
consideration in the formulation of national development strategies.  

19. International financial institutions, particularly multilateral development 
banks, should continue to enhance their efforts to provide incentives for private 
flows to developing countries and transition-economy countries. At the same time, 
these institutions should continue to explore innovative modalities to facilitate 
additional private flows to such countries.  

20. We are cognizant of the fact that the perception of a country’s current 
economic conditions and prospects determine to a large extent the international 
private financial flows that it attracts. The provision of objective, high quality 
information is vital for informed decisions by potential foreign investors. We will 
continue to strengthen modalities, including through efforts of multilateral agencies, 
to enhance and improve information regarding a country’s economic situation and 
outlook. The information provided by credit rating agencies, which is also useful for 
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public sector policymakers, should thus be based on broadly accepted, objective and 
transparent criteria.  

21. We will continue to explore measures to lower the cost of workers’ remittances 
through increased cooperation between the originating and receiving countries. We 
will explore avenues for taking fuller advantage of the opportunities provided by 
remittances to satisfy not only families’ consumption needs, but also to foster 
broader access to financial services and savings and promote development goals. We 
also need to be mindful that these are private flows over which Governments do not 
have direct control. 
 
 

  International trade as an engine for development4  
 
 

22. We recognize that international trade is inextricably linked to economic growth 
and development and that a universal, rule-based, open, non-discriminatory and 
equitable multilateral trading system as well as meaningful trade liberalization can 
substantially stimulate development worldwide. We are encouraged to see that 
international trade, especially the trade of developing countries and countries with 
economies in transition, has expanded at a fast pace in the current decade. Trade 
among developing countries has now become one of the most dynamic elements in 
world trade. However, a considerable number of developing countries, including 
many least developed countries, have remained at the margins of these 
developments.  

23. A major challenge persists. The Doha Round of multilateral trade negotiations 
has not been concluded, jeopardizing a continued dynamic expansion in the exports 
of developing and transition economy countries, and adding to the risk of a 
slowdown in the global economy. We will strive for a successful, early and truly 
development-oriented conclusion of the Doha Round that ensures fair, balanced and 
equitable market-opening commitments.  

24. We recognize the need to make progress in key areas of the Doha Development 
Agenda that are of interest to developing countries, including, inter alia, increased 
market access for manufactures and agricultural products, substantial reduction and 
elimination of subsidies, facilitating technology transfer, effective provisions for 
special and preferential treatment, opening of markets to services from developing 
countries, and affording sufficient policy space.  

25. We acknowledge that the optimum pace and sequence of liberalization depends 
on the specific circumstances of each country, and that its costs and benefits must be 
weighed carefully in each case. It must be complemented by expansion of 
productive capacities, the development of human resources and basic infrastructure, 
access to technology and adequate safety nets. A positive impact of liberalization on 
development also depends to a large extent on appropriate actions, including 
predictable access to markets, eliminating abuse of anti-dumping measures, 
reduction of tariffs and non-tariff barriers, and avoidance of measures that distort 
trade.  

26. We recognize that least developed countries will require special measures and 
international support to allow for a more gradual and effective adjustment to an 

__________________ 

 4  This section will be reviewed in the light of ongoing negotiations. 
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open and competitive global economy. International financial institutions, including 
regional development banks, should provide them with all possible assistance in this 
regard. We renew the call to developed countries and other countries in a position to 
do so to provide duty-free and quota-free access to all products from least developed 
countries. We will also redouble efforts to provide technical assistance to 
low-income developing countries that request it, in order to enable them to 
participate effectively in the multilateral trade system, including through the 
Enhanced Integrated Framework for Trade-related Technical Assistance to Least 
Developed Countries and by providing support to allow least developed countries to 
participate effectively in international trade negotiations. 

27. Aid for Trade is a vital component of the measures required for developing 
countries to effectively benefit from the Doha Round. Aid for Trade is not a 
substitute for a successful outcome of the Doha Development Agenda. We will 
strive to substantially enhance Aid for Trade to support efforts of recipient countries 
to take advantage of new trade opportunities and assist them in addressing trade 
liberalization adjustment measures. A critical aim of Aid for Trade should be to 
enhance competitiveness and ownership while aligning it with the respective 
national development strategy. The commitments by individual donors relating to 
Aid for Trade should be fully implemented. 

28. Broader and effective participation of countries in the international trade 
regime is a key objective of the Monterrey Consensus. We will endeavour to 
facilitate the accession of developing countries and countries with economies in 
transition that apply for membership in the World Trade Organization.  

29. We recognize that regional integration as well as bilateral trade agreements can 
be important instruments to expand trade. We should ensure that these agreements 
promote long-term development and become “building blocks” in the multilateral 
trading system. International support to South-South cooperation in trade and other 
areas can be catalytic in strengthening and consolidating regional and subregional 
integration. We will seek to enhance that support, including through triangular 
cooperation.  

30. We welcome the outcome of the twelfth session of the United Nations 
Conference on Trade and Development (UNCTAD), held in Accra from 20 to 
25 April 2008. UNCTAD has an important role to play as an institution with 
universal membership and a mandate to serve as the focal point of the 
United Nations for the integrated treatment of trade and development and the 
interrelated issues of finance, investment, technology and sustainable development.  
 
 

  Increasing international financial and technical cooperation 
for development 
 
 

31. We reaffirm the crucial role of ODA in supporting development and 
facilitating the achievement of the internationally agreed development goals, 
including the Millennium Development Goals. ODA is particularly important for the 
countries of Africa, the least developed countries, landlocked developing countries 
and small island developing States, and it also often constitutes a critical element in 
peacebuilding efforts. We are encouraged by good practices carried out to strengthen 
the partnership between developing and developed countries on the basis of the 
principle of national ownership and leadership.  
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32. We are encouraged by the recovery of ODA from its declining trend before the 
Monterrey Conference. Since the Conference, there has been a significant 
turnaround in the overall volume of aid flows. ODA in real terms doubled between 
2001 and 2007. However, we note with concern the overall decline in ODA in 2006 
and 2007 and that a significant part of this doubling of aid in the previous period 
comprised growing debt relief. The aid absorptive capacity of developing countries 
has increased significantly as a result of their improved domestic policies. We are 
encouraged that some donor countries have already made ODA commitments, such 
as the European Union for 0.56 per cent of gross national income (GNI) for ODA by 
2010 and 0.7 per cent by 2015. We also welcome the reaffirmation of targets by the 
G-8 countries in Hokkaido, Japan, to increase their ODA to $130 billion by 2010. 
The full implementation of these targets is vital to substantially boost the resources 
available to push forward the international development agenda.  

33. We recognize that major efforts are still needed for the achievement of the 
internationally agreed development goals, including the Millennium Development 
Goals. Developing countries must formulate and implement effective national 
development strategies, and the international community must increase its support 
substantially. To reach their agreed timetables, developed countries should take 
urgent measures to raise the rate of increase of aid disbursements. It is equally 
important that countries that have not already formulated timetables or reached 
0.7 per cent of GNI as ODA do so. We once more urge all developed countries that 
have not yet done so to make definite efforts to achieve the target of 0.7 per cent of 
GNI as ODA to developing countries, including the specific target of 0.15 per cent 
to 0.20 per cent of GNI for least developed countries, by 2010. Addressing the 
current high food and energy prices and implementing actions related to climate 
change carries a deep developmental connection and makes it ever more urgent to 
fully meet all the pre-existing cooperation targets. This will require considerable 
additional resources. 

34. We also welcome increasing efforts by recipient and donor countries to make 
ODA more effective. The High-level Forums on Aid Effectiveness, which produced 
the 2005 Paris Declaration on Aid Effectiveness and the 2008 Accra Agenda for 
Action, are critical steps forward in this regard by stressing the fundamental roles of 
ownership, alignment, harmonization, managing for results and mutual 
accountability. Full implementation of these principles should contribute to more 
effective and efficient aid delivery and greatly improved outcomes. We will 
similarly enhance overall efforts to improve the quality of aid, including by untying 
aid, increasing budget support, streamlining conditions and making aid more 
predictable.  

35. We note that the aid architecture has significantly changed in the current 
decade. New official and non-official donors and novel partnership approaches, 
which transcend the traditional donor-recipient modality, have emerged. The flow of 
resources involved continues to increase significantly. This underscores the need for 
alignment, harmonization, coordination and ownership. We shall pursue efforts, both 
in the United Nations and in collaboration with other relevant institutions, such as, 
in particular, the Organization for Economic Cooperation and Development 
(OECD)/Development Assistance Committee (DAC), to advance cooperation among 
this growing community of partners. We shall also strive to provide technical 
assistance for the incorporation of good aid policies by recipient countries in their 
national development strategies.  
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36. This increasing complexity of aid flows and the large number of new donors 
have made the task of tracking and assessing such flows more difficult. There is a 
growing need for more concrete and universal ways to keep track of aid quantity, 
quality and effectiveness, giving due regard to already existing schemes and peer 
review mechanisms. We invite the United Nations system, the World Bank, regional 
development banks and OECD/DAC to consider developing a joint proposal in this 
regard.  

37. Aid can play a catalytic role in removing constraints to growth such as 
enhancing social and physical infrastructure, technological innovation, empowering 
women and combating pockets of poverty. Aid can also be an important factor in 
triangular cooperation schemes that reinforce South-South cooperation. We will 
explore new and more effective assistance modalities to enhance the catalytic role of 
aid, in particular for least developed countries. We will also seek innovative ways of 
better targeting middle-income countries. Regional cooperation could also be 
strengthened as an effective vehicle for mobilizing resources for development, inter 
alia, by strengthening and developing regional financial institutions to assist in 
upgrading critical sectors.  

38. We welcome the considerable progress made since the Monterrey Conference 
in the area of innovative sources of finance. Due to the initiatives of the group 
Action against Hunger and Poverty and the Leading Group on Solidarity Levies to 
Fund Development, a number of new innovative financing sources have become a 
reality, or are in an advanced stage towards implementation, such as, inter alia, the 
International Financing Facility for Immunization, advance market commitments 
and the airline ticket solidarity levy, which finances the international drug purchase 
facility UNITAID to help combat HIV/AIDS, tuberculosis and malaria. We 
acknowledge that these funds should be additional to, and not a substitute for, 
official development assistance and that they should not unduly burden developing 
countries. We recognize the value of continuing consensus-building on current 
initiatives while further exploring and evaluating the validity of other proposed 
innovative sources of finance by Governments, non-governmental organizations and 
civil society.  

39. We underline the importance of the role of the United Nations system through 
its operational activities in delivering effective capacity-building support for 
development with long-term sustainability. This is particularly important for least 
developed countries. Given that the level of core funding inevitably affects the 
ability of the United Nations system to fulfil this mandate, we urge donor countries 
and other countries in a position to do so to substantially increase their voluntary 
contributions to the core/regular budgets of the United Nations development system.  

40. The multilateral development banks, including the World Bank, regional and 
subregional development banks and other financial institutions, have proven that 
they constitute a key source of financing for development. They provide strategic 
resources in the form of technical assistance for areas such as institution-building 
and the promotion of good governance practices, and play an important role in 
enhancing the integration of developing countries in the world economy and in 
supporting regional integration and other cooperation efforts. We will endeavour to 
strengthen these institutions and increase their funding as part of the measures for 
further implementation of the Monterrey Consensus.  
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  External debt 
 
 

41. We welcome the progress that debt indicators of developing countries as a 
whole have shown since the adoption of the Monterrey Consensus. Debt relief under 
the Heavily Indebted Poor Countries Initiative, the Multilateral Debt Relief 
Initiative and the Evian treatment in the Paris Club, together with debtor countries’ 
efforts and ongoing initiatives, such as the World Bank/International Monetary Fund 
(IMF) Debt Sustainability Framework, have contributed to achieving such progress. 
Borrowing countries have also enhanced their debt management programmes and 
many have built reserves, thus reducing vulnerabilities.  

42. We recognize that important challenges remain. Debt service in a considerable 
number of low and middle-income countries is still too high. The existing 
international debt resolution mechanisms, including the Paris Club, cannot 
guarantee equivalent treatment of all creditors and just treatment of creditors and 
debtors, hindering the establishment of predictable debt resolution procedures. 
There is concern about increasing vulture fund litigation. In addressing these 
situations, we need to enhance the international financial mechanisms for debt crisis 
prevention and resolution by finding internationally agreed solutions. These 
mechanisms need to be underpinned by principles that have served us well in 
dealing effectively with many debt problems. These include the need to ensure that 
debt resolution is a joint responsibility of all debtors and creditors; to recognize that 
furthering development is the ultimate objective of debt resolution and that debt 
relief should not detract from ODA; to strengthen transparency and accountability 
among all parties; to promote responsible lending practices, improved debt 
management and national ownership of policies; and to facilitate equivalent 
treatment of all creditors.  

43. The number of creditors to developing countries and countries with economies 
in transition has grown, in the light of an increase in new official and private 
creditors. We will seek to enlarge creditor coordination to reduce risks of debt 
overhang in borrowing countries and to improve interaction among all relevant 
actors during debt renegotiations. In those renegotiations, we agree that all relevant 
actors will pay special attention to the need to respect debtors’ policy space, in 
particular the room for investments in infrastructure, and measures linked to 
attaining the internationally agreed development goals, including the Millennium 
Development Goals.  

44. Technical assistance to address debt problems can be crucial for many 
countries, in particular those facing acute structural problems, those seriously 
affected by climate change and those emerging from conflict. In spite of existing 
debt relief initiatives, many developing countries still continue to face obstacles to 
achieving debt sustainability and may require special assistance. We underline that 
sound macroeconomic policies and public resource management are key elements in 
reducing national vulnerabilities. We will redouble efforts to provide them with the 
needed technical help, including specific legal training to help countries faced with 
external debt litigation. The Bretton Woods institutions and UNCTAD should 
continue to play a major and increasing role in this field. Particular attention should 
be paid to keeping the debt sustainability frameworks under review to enhance the 
effectiveness of monitoring and analysing debt sustainability. Increased 
transparency and information-sharing are needed in the choice of debt service 
scenarios and construction of debt indicators, including sufficient consideration of 
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the domestic public and private debt situation and achieving development goals. 
Also, for these countries, bilateral donors and multilateral financial institutions 
should seek to increasingly provide grants and concessional loans as the preferred 
instruments to ensure debt sustainability.  

45. We recognize that a shift has occurred from official to commercial borrowing 
and from external to domestic public debt, and that this is creating new 
vulnerabilities. We note the need to address this situation, including by improved 
data collection and analysis. 

46. We acknowledge the need to address all relevant issues regarding external debt 
problems, including through new ad hoc forums with technical support from the 
Bretton Woods institutions and the United Nations, to consider, inter alia, a 
sovereign debt work-out mechanism, enhancing the transparency and accountability 
of procedures of existing mechanisms, and the possibility of crafting more 
permanent debt mediation or arbitration mechanisms.  
 
 

  Addressing systemic issues: enhancing the coherence and 
consistency of the international monetary, financial and trading 
systems in support of development 
 
 

47. Despite several efforts, progress in addressing systemic issues since the 
Monterrey Conference has been limited. We resolve to undertake more decisive and 
timely steps to improve the functioning of the international economic system to 
promote global growth and to better support development efforts. This is crucial for 
an integrated implementation of the Monterrey Consensus and to help achieve the 
internationally agreed development goals, including the Millennium Development 
Goals. 

48. The globalization process has continued to accelerate, bringing closer 
economic links coupled with significant economic benefits to many countries and 
peoples. However, this process is leaving behind a considerable number of countries 
as well as individuals. This implies new challenges and demands on the global 
economic institutions and their coherence and governance systems.  

49. Countries should continue to enhance macroeconomic policies and strengthen 
their financial system. It is equally important that international development 
institutions and developed countries tailor their international economic policies 
more to the needs of both low-income and middle-income countries. Improved 
coordination among the relevant ministries and institutions in both developed and 
developing countries remains necessary for a coherent formulation and effective 
implementation of policies at all levels.  

50. The foundations of stable international financial markets rest on sound 
macroeconomic and financial policies. Solid financial institutions at the country 
level are an essential pillar of a well-functioning international financial architecture. 
It is crucial, in particular, that countries with large economies manage them in ways 
that contribute to global stability and economic growth.  

51. Enhanced financial information and transparency in the financial operations of 
public and private financial institutions, particularly banks, are key elements for a 
well-functioning international financial system. National regulators should enhance 
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financial information and transparency at the domestic level. We will further 
endeavour to strengthen cooperation among national regulators to adopt adequate 
common standards, as financial resources flow increasingly across borders.  

52. The emergence of new and highly globalized financial instruments is changing 
the nature of risks in the world economy. It is important that regulatory agencies, in 
cooperation with IMF, the Financial Stability Forum and other agencies, both public 
and private, examine the factors that might increase systemic risks and trigger 
systemic crises, in particular the various unregulated activities in international 
financial markets, with a view to assessing whether further regulation at the national 
and international levels is necessary.  

53. We reaffirm that the Bretton Woods institutions should be the key pillars of a 
strengthened international financial architecture. They should have the capacity to 
deal with the management and swift resolution of financial crises in a manner that 
elicits and facilitates international cooperation. We will undertake measures to 
ensure that the Bretton Woods institutions have the technical capacities, credit 
facilities and financial resources necessary to assist countries in preventing financial 
crises and helping them to deal with the adverse effects of large fluctuations in the 
price of key commodities. The need for special drawing rights allocation should be 
kept under review.  

54. Regional development banks are key actors in supporting development and 
furthering regional integration efforts. They play a vital role in the respective 
regional governance structure. We must ensure that they have the necessary 
resources to accomplish their tasks. Other regional cooperation frameworks such as 
financial and monetary arrangements that complement the international financial 
system can be instrumental in fostering development and financial stability among 
its members. We encourage those arrangements as they facilitate financial flows, 
lower transaction costs, serve as mechanisms that assist in the prevention of 
financial crises and render parties of such arrangements more resilient.  

55. Credit rating agencies play a significant role in the provision of information, 
including assessment of corporate and sovereign risk. The systemic role of the major 
bond rating agencies in the lead-up to the latest financial crisis has stimulated an 
international discussion about the need for more transparency and reduced conflict 
of interest in operations. We recognize the need to establish an appropriate, 
inclusive process to consider measures aimed at improving agency oversight and 
increasing their accountability and transparency.  

56. Most efforts in the formulation of standards and codes have taken place 
outside the multilateral system. It is crucial to ensure an effective and equitable 
representation of developing countries in standard and norm-setting bodies. While 
these bodies have increased consultation with some countries, more should be done 
to broaden the participation. We recognize that the implementation of standards and 
codes in developing countries with less advanced financial systems should be 
flexible.  

57. We recognize that changes in the governance regime of the global economic 
and financial institutions are needed. The agreement regarding the recent quota 
review in IMF is a step in the right direction; yet, greater efforts need to be exerted 
to increase the voice and participation of developing countries on the IMF Executive 
Board. It is also important to examine conditions by which only a few members can 
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at times block key decisions. The World Bank and other entities such as the 
Financial Stability Forum and the Basel Committee on Banking Supervision should 
consider taking similar steps to achieve a more equitable participation of all 
members of the international community; the same applies to other bodies engaged 
in international economic decision-making.  

58. Taking note of recent proposals, we acknowledge the need to convene a major 
international conference to review the international financial and monetary 
architecture and global economic governance structures. We thus invite the 
International Monetary and Financial Committee to include this subject in the 
agenda of its forthcoming meetings, and to make appropriate recommendations to 
the IMF Board of Governors and the international community.  
 
 

  Other new challenges and emerging issues 
 
 

59. We recognize that multiple challenges have emerged in eradicating poverty, 
achieving sustained economic growth and promoting sustainable development. 
Some of these key challenges that the world community faces today include 
substantial and persistent global imbalances; volatile capital flows and unstable 
exchange rate markets; large and abrupt price fluctuations in international markets 
of key commodities, slowing global economic growth; and increased costs from 
damage to the Earth’s environment and climate change. We reaffirm our resolve to 
take concerted global action to address all these areas, while consistently furthering 
economic and human development for all. 

60. The concern of the international community with climate change has increased 
markedly since the adoption of the Monterrey Consensus. Ongoing and potential 
responses to tackle this phenomenon have major development implications. We 
agree to address such implications in a timely and decisive way. We resolve, inter 
alia, to address the financing needs for mitigation of and adaptation to climate 
change in developing countries in the context of sustainable development, in 
particular within the structure of the United Nations Framework Convention on 
Climate Change and the process leading to the fifteenth Conference of the Parties to 
the Convention on Climate Change, scheduled for the end of 2009 in Copenhagen. 
We commit to respond to the additional financial requirements to meet these new 
challenges with appropriate, concrete international cooperation measures and 
policies. Concerted efforts to address climate change should promote increased trade 
in environmental goods and not result in environmentally based trade distortions. 
We should facilitate the transfer of low-carbon technology to support economic 
development efforts.  

61. We also underscore the special challenges emerging from international 
commodity markets, particularly the abrupt rise in food and energy prices. We will 
mobilize additional multilateral and bilateral resources to assist developing 
countries, particularly the least developed and those that are most affected by high 
food and energy prices, in coping with the consequences of these higher prices, 
while at the same time recognizing the necessity of a substantial expansion in food 
production. We reiterate that the global food crisis has multiple and complex causes 
and that its consequences require a comprehensive and coordinated response in the 
short, medium and long term by national Governments and the international 
community. We also take note of the establishment by the Secretary-General of the 
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High-level Task Force on the Global Food Crisis, and encourage its continued 
engagement with United Nations Member States.  

62. We reiterate the need for gender mainstreaming in the formulation and 
implementation of development policies, including financing for development 
policies, by all stakeholders of the Monterrey Consensus. It is also necessary that, 
when designing and implementing development strategies, due and full attention be 
paid to overall social development concerns and goals, including the social 
development aspects contained in the outcomes of major United Nations 
conferences and summits in the economic and social fields.  

63. In middle-income countries, substantial pockets of poverty persist. We 
acknowledge the efforts to bring to light the particular development challenges 
faced by middle-income countries at the conferences held in Spain, El Salvador and 
Namibia on international development cooperation with middle-income countries. 
We encourage the United Nations system, Bretton Woods institutions and all other 
stakeholders to enhance their role in addressing the special developmental needs of 
these countries.  
 
 

  Staying engaged 
 
 

64. We recommit to staying fully engaged, nationally, regionally and 
internationally, to ensuring proper follow-up to the implementation of the Monterrey 
Consensus and the Doha outcome document, and to continuing to build bridges 
between all relevant stakeholders, both institutional and non-institutional, within the 
holistic agenda of the financing for development process.  

65. A robust and credible process of follow-up is critical to continued progress in 
the financing for development process. We acknowledge the need to consider and 
set up, as appropriate, a more effective intergovernmental structure to carry out this 
task with the support of the Financing for Development Office, taking into account 
various proposals that have been put forward in this regard. We request the 
Economic and Social Council to consider these proposals in depth at its 2009 spring 
high-level meeting with the international financial and trade institutions, with a 
view to making appropriate and timely recommendations for final action by the 
General Assembly.  

66. We will consider the need to hold a follow-up conference by 2013.  

 


