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Our Guest of Honor, the Rt. Hon Speaker of Parliament, 

represented by the Minister of State for Planning, Hon David 

Bahati, 

The Hon. Minister of Finance, Planning and Economic 

Development (MoFPED), represented by the Deputy Secretary 

to the Treasury 

Honourable Ministers, 

Members of the Diplomatic Corps,  

Honourable Members of Parliament, 

The Guest Speaker, Dr. Duvvuri Subbarao,  

The Discussant, Dr. Joseph Muvawala,  

Members of the Board of Directors of Bank of Uganda, 

Mrs. Mary Teo Mubiru, 

Former Governors and Deputy Governors of the Bank of 

Uganda  

Heads of Government Departments and Agencies, 

Chief Executives of Financial Institutions, 

Bank of Uganda Senior Management and Staff, 

Distinguished Guests, 

Ladies and Gentlemen.  

 

Good afternoon to you all. 
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Let me start by conveying the apologies of Governor Prof. 

Emmanuel Tumusiime-Mutebile who is unable to be here 

with us due to unavoidable circumstances. 

 

Secondly, let me express my gratitude to Honourable David 

Bahati for the honour of his presence at this edition of the 

Joseph Mubiru Lecture. Hon Bahati is not only here to 

represent the Rt Hon Speaker of Parliament, but also to 

deliver a message from H.E the President of the Republic of 

Uganda. 

 

Thirdly, I most heartily welcome our eminent guest speaker 

Dr. Duvvuri Subbarao, the 22nd Governor of the Reserve 

Bank of India. Yet again, we have managed to bring to 

Uganda, one of the most distinguished personalities in public 

policy management and the academia to discuss pertinent 

policy issues for Uganda. Please join me in thanking Dr 

Subbarao for accepting to deliver the 23rd Joseph Mubiru 

Memorial Lecture. 

 

Allow me also to welcome Dr. Joseph Muvawala, the 

Executive Director of the National Planning Authority (NPA).  
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I thank the Deputy Secretary to the Treasury for coming to 

chair this session on behalf of the Hon. Minister of Finance, 

Planning, and Economic Development.  

 

To you, Mrs. Mary Teo Mubiru, it is always a pleasure to hold 

this lecture series in memory of our first Governor and your 

dear husband, in your devoted presence. You are most 

welcome to the 2015 Joseph Mary Mubiru Lecture madam.  

 

To all of you distinguished guests in your respective 

capacities, thank you for coming to participate in today’s 

lecture. 

 

The Joseph Mubiru Memorial Lectures have been held since 

1988, in honour of the Bank of Uganda’s first Governor who 

served the Bank from 1966 to 1971. Unfortunately, Mr. 

Mubiru suffered a cruel fate one year after leaving the service 

of the Bank. He was among the high profile victims of the 

infamous Idi Amin regime.  

 

As we enter the 50th year of the Bank’s establishment, we 

stand on Mr. Mubiru’s giant shoulders of a Governor who 

promoted professional excellence and operational 

independence for the central bank. In his memory, we seek 
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to contribute to the public understanding of topical and 

policy relevant issues through this lecture series.  

 

In establishing the Bank in 1966, Governor Mubiru and his 

pioneering team alongside the political actors, had choices to 

make regarding the central bank’s legal framework, 

management structure and most definitely the functions of 

the Bank of Uganda, among others. Today, we have a 

renewed debate on what the appropriate role of the central 

bank should be in the development of a country. And, this is 

the most important dilemma for central banking the world 

over.  

 

By hosting Dr Subbarao, this year’s Mubiru lecturer, we have 

one of the most passionate voices on the Dilemmas in 

Central Banking.  

 

The mandate of central banks has been actively debated 

since the global financial crisis that started in 2008. And, 

with today’s financial globalization, central banks are faced 

with the challenge of balancing different and sometimes 

contradicting economic and financial policy objectives in 

pursuit of macroeconomic stability.  
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Some central banks’ mandates have been broadened while 

others maintain price stability as their prime goal. Therefore, 

in choosing a central bank’s mandate, there are relevant 

questions that require attention. First; do the additional 

responsibilities like development finance risk undermining 

the central bank’s attainment of its core responsibility of 

maintaining macroeconomic stability and effective oversight 

of the financial sector? Second; given the mandate, what 

instruments should the central bank have to better execute 

its role? Another question is; does the scope of functions 

given to the central bank variously impact on its much 

desired operational independence? 

 

Evidently, in responding to the above questions, one size 

does not fit all, and national choices must be actively 

debated and well understood because they involve tradeoffs. 

The tradeoffs are more pronounced during periods of 

volatility in the markets; such as today, where Uganda and 

other developing countries are faced with falling commodity 

prices, slowing world trade, financing gap between resource 

needs especially for infrastructure and available resources, 

volatile global financial markets, and volatile exchange rates.  
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From the foregoing, today’s discussion is therefore both 

timely and pertinent, and I believe Dr. Subbarao’s lecture will 

be thought provoking and most informative. 

 

Dr. Joseph Muvawala, the Executive Director of the National 

Planning Authority, has the onerous task of elaborating the 

country’s long–term plans for socio-economic transformation. 

I look forward to an engaging discussion that will be 

motivated by his take in adding a home-grown perspective to 

Dr. Subbarao’s insights. 

 

With these few words, it is my pleasure to invite the session 

chair Mr. Patrick Ocailap, to deliver the remarks of the Hon. 

Minister of Finance, and to invite the Guest of Honour, Hon 

David Bahati, to officially open the lecture.  

 

I thank you for listening to me. 


