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I. Introduction 

 
1. The proposed evaluation will provide real-time feedback to ADB on (i) the relevance, of 
the economic crisis support (in terms of rationale, consistency, and design), (ii) responsiveness 
in terms of how ADB implemented the support, and (iii) results (outputs and anticipated 
outcomes) and their sustainability. The study will review and evaluate (i) the assistance it 
provided to developing member countries to help overcome the impact of global financial crisis 
on their economies, and (ii) the instruments used to provide assistance. It will assess the 
instruments used by ADB in terms of their strategic fit with government’s stimulus measures, 
and the degree of coordination with the responses of other donors and the achievement of 
intended outputs and intermediate outcomes. The assessment will take into account the 
purpose and objectives of ADB’s crisis response policy,1

 

 the channels of transmission of crisis 
in different countries and its impact on poverty, and the rationale for assistance. The evaluation 
will cover ADB’s crisis related assistance approved in 2009 to ADF and OCR borrowers; but will 
focus more on ADB’s Countercyclical Support Facility (CSF), and Trade Facilitation Fund (TFF) 
program.  

II. Impact, Causes and Consequences of the Crisis on Developing Asia 
 
2. Impact on developing Asia. In 2009, world output shrank2 by 2% and the volume of world 
trade in goods and services fell by 10.7% triggering the worst economic crisis since the great 
depression. Asia generally endured the crisis well largely due to the minimal exposure of its 
financial system to the “toxic assets” that have caused turmoil in the financial markets in the US 
and Europe. The spillover of the financial crisis to Asia was also contained because financial 
markets in only a few Asian countries have strong linkages with the markets in the US and 
Europe. The high level of savings and the cushion provided by international reserves ensured a 
fairly comfortable level of liquidity in the financial sector; hence the adverse impact on access to 
credit was not severe in Asia. With improvements to financial sector governance and regulation, 
and better capitalization of banks following the financial crisis in 1997, Asian financial markets 
were better prepared to withstand the shock. Developing Asia grew at 5.2% in 2009, better than 
any other region in the world; although this was the slowest rate of growth in 8 years.3

                                                
1 ADB. 2009a. Enhancing ADB's Response to the Global Economic Crisis— Establishing the Countercyclical Support 

Facility. Manila. 

  
However, this masks the differential impact the crisis had across the Asia and the Pacific region. 

   ADB. 2009b. Global Economic Crisis: Challenges for Developing Asia and ADB’s Response. Manila.   
2 IMF. 2010. World Economic Outlook: Rebalancing Growth. Washington. pp.2. Based on market exchange rates. 

Based on purchasing parity rates World output fell by 0.6%. 
3 ADB. 2010 a. Asian Development Outlook 2010. Manila.  
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Developing Asia’s better performance was in large part due to impressive economic growth in 
the People’s Republic of China (PRC) and India.4

 

 Generally, large economies with strong 
domestic demand fared better than smaller and export dependent countries. The economies of 
half of South East Asian countries (Brunei Darussalam, Cambodia, Malaysia, Singapore, and 
Thailand) contracted due to a sharp decline in their exports and investment inflows. The growth 
of output in many small countries in Central Asia and the Pacific was affected adversely for a 
variety of reasons. These included the cumulative adverse impact of rises in food and fuel 
prices and the decline in commodity prices that preceded the global economic prices.  

3. Causes of slowdown. The causes of slowdown differ from country to country. The most 
serious cause is the sharp fall in trade with the advanced economies. In 2009, Central Asia’s 
exports declined by over 28%; in East and South East Asia, exports fell by 15.5% and 17% 
respectively. Sudden drop in commodity prices5 adversely affected both export performance 
and fiscal balances of commodity exporters; this affected Kazakhstan, Tajikistan, the Kyrgyz 
Republic, Lao PDR, Mongolia, and Uzbekistan.  Export performance and employment in the 
Republic of Korea, Malaysia, the Philippines, Singapore, and Taipei,China suffered due to the  
drop in electronic exports. The reduction in export demand has had an adverse impact on intra-
regional trade via regional supply chains. Unemployment in export oriented industries rose 
sharply; the magnitude was particularly high in the PRC where an estimated 22 million workers 
lost jobs in 2009.6 Exports of labor intensive goods (furniture, leather, textiles, and toys) from 
Bangladesh, Cambodia, Indonesia, PRC, Sri Lanka, Viet Nam also suffered.  Surveys showed 
that most of these industries made labor adjustments in response to the crisis which affected 
migrant workers and women the most in terms of loss of jobs and/or earnings.7

 
  

4. Countries that depend more on remittances of migrant workers were hit either due to a 
decline in the absolute level of remittances or slowdown in the growth of remittances. Tajikistan 
and the Kyrgyz Republic in Central Asia; Bangladesh, India, Nepal and Pakistan in South Asia; 
and the Philippines in South East Asia are among the countries with significant dependence on 
remittances. Evidently, impact was not much on countries that depend on remittances from the 
Middle East compared to those that depend on advanced countries. 8

 
  

5. There was a significant fall in net private capital inflows from rest of the world to 
developing Asia. This affected both foreign institutional investment (FII) and foreign direct 
investment (FDI). As the balances sheets of the banks in advanced countries began to worsen 
due to a sharp rise in liabilities, they began liquidating their investments in the stock markets of 
developing Asia.  Unfavorable conditions in international financial markets and the decline in 
export demand reduced the flow of FDI. Liquidity crunch in international markets, aversion to 
financial assets, and slowdown of growth in some developing countries substantially raised the 
risk premium on foreign currency denominated bonds of Asian developing countries. This has 
made raising funds in international markets difficult both for budget support (as in the case of 
the Philippines and Indonesia) and to invest in infrastructure. The decline in foreign exchange 
in-flows through trade, remittance, and investment channels complicated macroeconomic 
management in countries that have low international reserves. 

                                                
4 PRC and India grew at 8.7% and 7.2% respectively. ADB. 2010a. 
5 In 2009, oil prices declined by over 36% and non-oil prices fell by 18.7%.  IMF. 2010.  
6ADB. 2010 b. Poverty and Sustainable Development in Asia: Impacts and Responses to the Global Economic Crisis. 

ADB and ADBI. Manila. (Armin Bauer and Myo Thant (Editors) pp.6.  
7 Rosey Hurst, Martin Buttle, and Jonathan Sandars. (2010). The impact of the global economic slowdown on value 

chain labor markets in Asia.   In ADB. 2010 b.  
8 Andrea Riester. 2010. Impact of the global recession on international labor migration and remittances: Implications 

for poverty reduction and development in Nepal, Philippines, Tajikistan, and Uzbekistan.  ADB. 2010b. op.cit. 
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6. Consequences to the poor and the vulnerable.  The slowdown of growth in Asia due 
to the global crisis is expected to force more than 71 million people to remain in poverty in 2009 
who otherwise would have escaped had the region grown at the pre-crisis level.9 The crisis 
induced unemployment/underemployment and the decline in inflow of remittances are two major 
causes of poverty. According to ILO, South East Asia and the Pacific were the worst effected 
regions in Asia.10 In PRC, loss of jobs in early months of 2009 was mitigated to some extent as 
some workers got other employment to partially offset income loss. But the pressure on wages, 
job insecurity and widespread underemployment remain. Adverse impact of crisis on formal 
labor markets usually has a ripple effect to create supply in informal labor markets.11 
Consequently, the adverse impact of crisis will be much stronger in countries that have larger 
informal economies.12 Asia has a comparatively larger informal economy (78% of total 
employment) compared to Latin America (52.2%) and Africa (55.7%). When the crisis hit formal 
labor markets, some of retrenched workers enter informal job markets, increase competition 
there, and drive down wages. The pressure would be more in the lowest wage segments of 
informal labor markets where barriers to entry do not exist—women suffer the most because 
they represent more in such segment.13

 
  

7. Short term crisis could have longer term implications for the poor. For instance, in 
Mongolia, the economic shock forced poorer herders to sell cashmere at an inappropriate time 
when seasonal prices are the lowest. This reduced their income. As the income ran out earlier 
than usual, the poor killed their animals and sold meat to supplement their income. This caused 
oversupply of meat lowering incomes from meat sales as well. Households who make such 
distress sales will have a smaller herd next season further lowering their future earnings.14

 
   

8. The crisis could adversely affect MDG achievements in developing Asia because growth 
is an important determinant MDG performance. Poorer and smaller countries, particularly in the 
Pacific have greater vulnerability. One way to protect MDGs as growth decelerates is to 
enhance public investment. While there is no initial evidence of reduction in social spending due 
to the crisis, an examination of fiscal stimulus packages revealed them to be mostly “MDG 
neutral”. Only a quarter of stimulus packages had pro-MDG bias. Since spending for many 
MDGs entail more income to the poor, a pro-MDG fiscal stimulus could have a stronger short-
term multiplier impact.15

 
 

III. Response to the Crisis by Asian Governments and the ADB 
 
9. Governments’ response. Asian Governments’ response was decisive, timely, in some 
ways unprecedented. Fiscal stimulus was synchronized with monetary policy. And multiple 

                                                
9 ADB. 2010c. Annual Report 2009. Manila. pp. 16 Based on $2-a-day poverty line. 
 http://www.adb.org/documents/reports/annual_report/2009/adb-ar2009-v1-chap3.pdf 
10 ILO. 2010. Global Employment Trends. Geneva. 
11 Anushree Sinha. 2010. Global meltdown and informality: An economy-wide analysis for India—Policy research 

brief. In ADB. 2010b. 
12 Marc Bacchetta, Ekkehard Ernst, Juana P. Bustamante. (2009).  Globalization and Informal Jobs in Developing 

Countries. World Trade Organization - ILO. Geneva.  
13 Zoe Horn. 2010. No cushion to fall back on: The impact of the global recession on women in the informal economy 

in four Asian countries. In ADB. 2010 b.  
14 Carrie Turk and Andrew Mason.  2010. Impacts of the economic crisis in East Asia: Findings from qualitative 

monitoring in five countries. In ADB. 2010 b.  
15 ESCAP, ADB, UNDP. Achieving the Millennium Development Goals in an of Global Uncertainty: Asia-Pacific 

Regional Report 2009/10. Bangkok. 
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countries acted simultaneously. This mixture constitutes an ideal recipe for success.16  Due to 
the long tradition of prudent fiscal and monetary management in the regions, most governments 
had adequate fiscal space to put in place sizable stimulus packages. The size of PRC’s 
packages was unprecedented, and those announced by India, and Indonesia were large. 17 
More importantly, the monetary policy has been accommodative in all countries. Most monetary 
authorities in the region went beyond the usual to ease liquidity; policy rates were cut in stages 
(by 234 basis points on average) which in many countries are still at the lowest in the decade. 
Policy rate cuts and other liquidity operations have considerably expanded the financial depth18 
by about 38% between the last quarters of 2008 and 2009 in a sample of 11 large countries in 
developing Asia.19

 

  The accommodating monetary expansion provided adequate space for fiscal 
expansion and contributed to making the fiscal policy more effective in bringing about recovery.  

10. Unlike in other parts of the world where the focus of fiscal policy was on tax cuts 
(possibly due to limited fiscal space), Asian governments spent money on government 
investment and consumption. Spending seems to have had an immediate impact on the real 
economy to offset weak external demand. Boosting of public spending in almost all large 
developing countries also seems to have helped regions’ recovery due to trade linkages. Even 
though steep interest rate cuts on consumer spending and private investment may not have 
been as effective due to poor consumer and business confidence, the governments’ efforts 
seem to have worked. Prognosis is optimistic. Developing Asia is expected to bounced back 
from recession and grow at 8.6% in 2010.20 It is difficult to say to what extent the stimulus 
package may have benefitted the poor. The focus of most governments has been on expanding 
their expenditures on shovel ready and viable public investment projects to stimulate demand. 
Social protection expenditures on the other hand provide immediate succor to the poor and 
boost private consumption to have a larger short term multiplier impact. Yet governments spent 
only limited amounts on social safety-nets even though the cost of social protection is relatively 
affordable.21

 
   

 11. ADB’s response.  ADB’s crisis response policy22 envisages: (i) helping developing 
member countries (DMCs) respond to crisis; (ii) tailoring crisis assistance to the specific 
circumstance and needs of DMCs; (iii) supporting both public and private sectors, with higher 
levels of concessional and non-concessional lending and guarantees in 2009–2010; (iv) 
increasing the volume of lending and create facilities to provide countercyclical support and 
access to trade financing; and (v) accelerating lending to low income countries.  The policy also 
indicates23

                                                
16 Stimulus packages are more effective when they are temporary, well coordinated with the monetary policy, and 

implemented simultaneously by a number of countries. See  Charles Freedman, Michael Kumhof, et. al. 2009. The 
Case for Global Fiscal Stimulus. IMF Staff Position Note. Washington. IMF. 

 that ADB will work closely with development partners and DMCs to design its crisis 
response to: (i) restore economic stability, market confidence, health of the financial system, 

17 In the PRC, the fiscal stimulus envisaged an expenditure of CNY4 trillion over 2 years from November 2008 
(equivalent to 12.7% GDP); source, ADB. Asian Development Outlook 2010. Manila. pp135. Indonesia announced 
Rp73.3 trillion fiscal stimulus package (1.4% of GDP) in 2009; source, ADB. Asian Development Outlook Update 
2009. Manila pp. 137.  India announced several fiscal stimulus measures between December 2008 and February 
2009 amounting to about 1.5% of GDP; source: ADB. 2010. Asian Development Outlook. Manila. pp.199.  

18 Measured by M2/GDP. 
19 ADB. 2010 a. Asian Development Outlook 2010. Manila. Chapter 1. 
20 ADB. 2010. Strength of Recovery in 2010 Is Exceeding Expectations. pp.1. This update issued in December 

revised the earlier ADB’s growth forecast of 8.2% for 2010. http://www.adb.org/Documents/Books/ADO/2010/ado-
special-note-dec2010.pdf 

21 A. Bauer, David E. Bloom, et. al. 2010. Global crisis and fiscal space for social protection. In ADB. 2010b. op.cit.  
22 ADB. 2009a. Enhancing ADB's Response to the Global Economic Crisis— Establishing the Countercyclical Support 

Facility. Manila. pp. 18-19  
23 ADB. 2009b. Global Economic Crisis: Challenges for Developing Asia and ADB’s Response. Manila. Appendix 1. 
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and trade; (ii) stimulate demand through countercyclical fiscal stimulus; (iii) minimize 
compression of investments needed for long-term growth and social stability (infrastructure, 
education, and health); (iv) protect the vulnerable and the poor; and (v) support structural 
reforms.  
 
12. ADB established the $3 billion CSF in June 2009 as a time-bound budget support 
instrument to allow ADB to provide more effective countercyclical support to its DMCs. CSF is 
intended to complement standard program loans and special program loans during 2009–2010 
to member countries eligible for OCR support. The objective of the facility is to sustain critical 
public expenditures during crisis.  Access to CSF is based on three criteria: (a) the adverse 
impact of the global economic crisis, (b) planned countercyclical development expenditures for 
poverty reduction, and (c) sound macroeconomic management. CSF support is intended (i) to 
be prepared in coordination with other key development partners, (ii) to support governments’ 
confirmed countercyclical response/program, and (iii) to be processed quickly using ADB’s 
emergency assistance procedures. CSF envisages monitoring of key macroeconomic and fiscal 
conditions of CSF borrowers, including the countercyclical development expenditure/policy 
program about every 6 months during the life of the facility, and report to the Board annually. In 
2009, ADB approved $2.5 billion in assistance under CSF to five countries (Bangladesh, 
Indonesia, Kazakhstan, the Philippines, and Viet Nam) and disbursed $2 billion (80% of the 
amount approved) in 2009 to provide immediate budget support to the DMCs. 
 
13. To help poorer countries with weak fiscal capacity and limited access to non-
concessional funds, ADB approved an additional $400 million ADF commitment authority to help 
the most fiscally stretched ADF-only countries. This increased the total ADF allocation for 2009– 
2010 to $5.76 billion. In order to support ADF-eligible borrowers’ stimulus and social protection 
packages ADB allowed front-load up to 100% of their biennial (2009–2010) ADF allocation. ADB 
approved the requests received from Armenia, Georgia, Mongolia, and Papua New Guinea for 
front-loading assistance beyond their maximum allowable annual allocation. Access to trade 
financing in developing Asia was hit hard by crisis-created shortage of funds as major 
international banks focused on rebuilding their capital bases and reducing risk.  In March 2009 
ADB expanded its trade finance facilitation program by enhancing the exposure limit from $150 
million to $1 billion to improve access to trade finance to DMCs whose international trade was 
hit by inadequate access to funds. In 2009, ADB’s exposure under the facility reached $700 
million to support $1.9 billion worth of trade, much of it within Asia. 
 
14. The magnitude of ADB’s response to the crisis was significant. Tripling of ADB’s capital 
base from $55 billion to $165 billion in 2009 provided the resources to ADB to respond quickly 
to the needs of developing member countries by significantly scaling up assistance.24

 

  In 
addition to $2.5 billion under the CSF, in 2009 ADB allocated $6.3 billion ($5.1 billion OCR and 
$1.2 billion ADF) for crisis support assistance (for 43 projects) and approved $4.5 billion. Much 
of the crisis related assistance was quick disbursing to provide budget support and invest in 
projects that generate employment. In 2009, ADB disbursed $4 billion for crisis support 
including under the CSF; this constituted about 40% of annual disbursements.  

15. The strategy and planning department of ADB (SPD) is planning a review of ADB’s crisis 
response to assess: (i) ADB’s role in mitigating immediate adverse impact of crisis and address 
the root causes of crisis; (ii) timeliness, relevance, and effectiveness of ADB’s response; (iii) 

                                                
24 ADB operations growing by 42% from $11.3 billion in 2008 to $16.1 billion in 2009. Loan disbursements reached 

$10.1 billion in 2009 compared with $8.5 billion in 2008. 
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efficiency of existing instruments and processed used to respond to crisis; (iv) constraints faced 
to respond to crisis; and (v) lessons learned and reforms needed to enhance ADB’s institutional 
capacity related to economic and financial crisis. The study will cover Bangladesh, Indonesia, 
Kazakhstan, Mongolia, and Tonga in depth in country case studies. The study is expected to be 
sent for board circulation in early March.  
 
IV.  Objective  
 
16. The assistance ADB provided to help developing member countries face the financial 
crisis will be assessed in terms of (i) the relevance, timeliness, and efficiency of ADB response,  
(ii) the initial outputs

 

 of assistance in terms of meeting the CSF and TFF program . The 
evaluation of ADB’s response call for a closer look at the design of the instruments used to 
provide assistance, their eligibility criteria and determination of need, processing methods used, 
and mode of delivery to study their strengths and weaknesses with a view to provide lessons for 
the future.  

17. The evaluation will cover ADB’s crisis related assistance provided in 2009 and 2010, 
focusing mainly on CSF and TFF. It will also selectively review crisis related quick disbursing 
program assistance provided to DMCs and assess their additionality. The evaluation of CSF 
and TFF will be carried out in-depth in six case study countries—Bangladesh, Indonesia, 
Kazakhstan, Philippines, Tajikistan, and Viet Nam.  
 
V. Methods 
 
18. The evaluation will use a combination of methods. It will be based on  (i) a review of 
documents relating to—(a) country macroeconomic circumstances and policies prior to during 
and after the crisis, (b) ADB program and project related documents, (c) program 
monitoring/reviews/completion reports, and (d) related literature; (ii) structured and semi-
structured interviews with key informants in the government, ADB, banks (for TFF), private 
sector, and civil society supplemented by field visit to some  of the case study countries; and, 
(iii) analysis of most recent trends in key macro-economic variables and policies. The evaluation  
will be coordinated closely with the ongoing review of ADB response to crisis being carried out 
by SPD to provide evaluation inputs to the policy paper on program lending.  
 
19. The evaluation will assess the programs’ progress in fulfilling ADB’s objectives for crisis 
support loans using IED’s evaluation criteria. In the case study countries, the evaluation will 
examine in-depth the relevance, responsiveness of the assistance provided and its initial impact 
on program outputs and intermediate outcomes of ADB assistance provided through CSF and 
TFF facilities. The questions evaluation will seek to address under different evaluation criteria 
are given in Appendix 1.  
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EVALUATION FRAMEWORK, METHOD, AND DATA 
A. Evaluation Matrix and Questions 
 
Evaluation 
Criteria 

Evaluation questions Required information and sources Methods of collection 

Assessment of ADB’s preparedness and its crisis response instruments 
 

 
Relevance 

 

As the financial crisis unfolded in 2008, did 
ADB assess its potential risks to the region and 
communicate the same to its staff and external 
clients effectively? 

 

Did regional departments assess the 
vulnerability of individual countries, carry out 
policy dialogue on crisis response to program 
suitable interventions to assist DMCs?  

How relevant are CSF and TFP for crisis 
response in terms of their strategic positioning; 
objectives; product design in terms of pricing, 
tenure and alignment; conditionality; eligibility 
criteria; and suitability to country requirements?  

ADB’s effective monitoring of the Asia 
Pacific region’s economic environment to 
assess strengths, opportunities, and 
vulnerabilities. Evidence of dissemination of 
relevant knowledge within ADB and 
outside, and policy dialogue 
Evidence of monitoring of economic 
environment in DMCs and assessment of 
vulnerabilities. Programming of crisis 
response  
 
Review and evaluation of the CSF and TFP 
based on the finding of country case 
studies and views of stakeholders within 
and outside ADB  

Review of documents and 
discussions with OREI, 
PSOD and SPD 
 
 
 
Review of documents 
pertaining to country 
economic work and 
programming, and 
knowledge products on 
crisis produced by regional 
departments. 
Discussions with regional 
departments 

(Efficiency of 
formulation and 
implementation)  

Responsiveness 

 

How well did ADB coordinate its response with 
other development partners on program 
design, policy analysis, debt sustainability 
assessment, and for additional resource 
mobilization? 

How appropriate was the pricing of the CSF 
(and TFP) given its (their) characteristics and 
short-term nature?  

Evidence of donor coordination prior to and 
during the crisis to design crisis response. 
Relevant background documents available 
from SPD, OCO, and the treasury 
 
 
  

Discussions with SPD, 
OCO, and treasury, and 
review of relevant 
documents  

Results What is the clients’ (governments and the 
central banks for the CSF, and commercial 
banks and business leaders for the TFP) and 
other stakeholders' perception on the 
effectiveness, quality, and timeliness of ADB 
response?  

(Effectiveness in 
achieving 
program 
objectives and 
initial outcomes) 

Did the announcement of ADB and other donor 
assistance result in favorable market 
response? 

Clients' views on ADB’s crisis response 
 
 
 
 
 
 
Review of movements in key market and 
price indices  

Focus group discussions 
and/or interviews 
 
 
 
 
Review of economic 
environment in the case 
study countries 
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Evaluation 
Criteria 

Evaluation questions Required information and sources Methods of collection 

 
Sustainability 

 

What is the impact of 2009 crisis response on 
ADB’s ability to respond in future?  

Is ADB’s financial or human resource capacity 
adequate for future crisis response?  

What are the lessons from ADB's crisis 
response for similar assistance should such 
need arise in the future?  

Assessment of (i) impact of crisis-related 
assistance provided in 2009 on ADB’s 
ability to respond in future in terms of its 
financial and human resource capacity; and  
(ii) what it takes to mainstream the CSF 
 
 

Consultation with SPD,  
the treasury department, 
and clients/stakeholders in 
the case study countries 

Assessment of ADB’s assistance to economic crisis response in case study countries 
 

 
Relevance 

 

Did the relative vulnerability and needs of 
countries determine CSF resource allocation? 
Was the impact of food and energy price crisis 
and the decline in commodity prices that 
preceded the global economic crisis taken into 
account in assessing needs? How well did the 
needs assessment fit the criteria indicated in 
ADB's crisis-response policy? 

 

 

 

 

 

How well did the assistance fit into the 
government’s stimulus package? 

 

How relevant and appropriate ADB’s response 
was in terms of the choice of instruments, the 
amount and time, meeting DMC specific needs 
determined by the channels of transmission of 
the crisis and its impact?  
 

Review macroeconomic trends covering 
key variables25

 

 before, during and after the 
crisis; in particular, provide an assessment 
of the impact of food and fuel price crisis 
that preceded the global economic crisis. 
Identification of transmission channels 

Analytical review of the macroeconomic 
policy regime before the global economic 
crisis, as the crisis unfolded during 2008 
and 2009, and after the passage of the 
peak crisis period. The review will cover 
fiscal policy, monetary policy, financial 
sector policies, trade policies, and social 
protection policies. 
 
Review and analysis of governments’ 
stimulus packages in the case study 
countries 
 
Assessment of impact of government 
stimulus programs in terms of meeting the 
CSF and TFP program objectives to 
(i) restore economic stability, market 
confidence, health of the financial system, 
and trade; (ii) stimulate demand through 

Collection and analysis of 
secondary data and 
relevant literature. Country 
background paper for the 
case study countries 
 
 
 
 
 
 
 
 
 
 
In country studies in the 
selected case study 
countries 
 
 
 
 
 
 
 
 

                                                
25 Include monetary trends, policy and market interest rates, prices, government revenues and expenditures (on consumption, investment, and social protection, foreign trade (key 

commodities) and balance of payments, gross domestic product and its key components, unemployment and poverty.  
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Evaluation 
Criteria 

Evaluation questions Required information and sources Methods of collection 

Were the programs based on a medium term 
fiscal frameworks? Were the frameworks 
appropriate? Are they likely to create debt 
stress to recipients due to short repayment 
period?  

How aligned is the assistance provided with the 
objectives of CSF to protect the vulnerable and 
minimize the impact on essential investment 
spending? 

countercyclical monetary and fiscal policies; 
(iii) minimize contraction of investments 
needed for long-term growth and social 
stability (infrastructure, education, and 
health); (iv) protect the vulnerable and the 
poor; and (v) support structural reforms 
  
Review of relevant policy documents, data 
sources, and literature on crisis  

 
 

(Efficiency of 
formulation and 
implementation)  

Responsiveness 

 

How well did ADB coordinate its response with 
other development partners on program 
design, policy analysis, debt sustainability 
assessment, and for additional resource 
mobilization? Has ADB led the donor response 
overall or in parts?  

How fast were the disbursements made to 
support public spending?  

  

Results Did the government stimulus program work in 
terms of meeting the CSF and TFP program 
objectives to (i) restore economic stability, 
market confidence, health of the financial 
system, and trade; (ii) stimulate demand 
through countercyclical monetary and fiscal 
policies; (iii) minimize compression of 
investments needed for long-term growth and 
social stability (infrastructure, education, and 
health); (iv) protect the vulnerable and the poor; 
and (v) support structural reforms? 

(Effectiveness in 
achieving 
program 
objectives and 
initial outcomes) 

During the recovery period was there an 
attempt to introduce policy reforms to minimize 
the impact of future financial crisis? 

Did the announcement of ADB and other donor 
assistance result in favorable market 
response? How have the markets moved since 
the implementation of stimulus packages? 

Did trade financing improve access and reduce 

Analyze the speed and magnitude of 
recovery and the contribution of stimulus 
measures to recovery, and in protecting 
social spending for the poor and essential 
investment expenditure 
 
 Assessment of impact of government 
stimulus programs in terms of meeting the 
CSF and TFP program objectives to 
(i) restore economic stability, market 
confidence, health of the financial system, 
and trade; (ii) stimulate demand through 
countercyclical monetary and fiscal policies; 
(iii) minimize compression of investments 
needed for long-term growth and social 
stability (infrastructure, education, and 
health); (iv) protect the vulnerable and the 
poor; and (v) support structural reforms 
 
Review of relevant policy documents, data 
sources, and literature on crisis  

In country studies in the 
selected case study 
countries 
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Evaluation 
Criteria 

Evaluation questions Required information and sources Methods of collection 

in interest rates? How much trade ADB 
finance? 

What have been the movements in 
unemployment, wages, prices, and output? 

 

 
Sustainability 

 

How well has government policy complied with 
the three T's of stimulus packages—timely, 
targeted, and temporary? Was there a plan to 
allow orderly withdrawal of stimulus measures? 

 

Are there any impending threats and risks to 
program success? 

 

Review of relevant policy documents, data 
sources, and literature on crisis  
 

In country studies in the 
selected case study 
countries 
 

 
Evaluability 

 

What is the quality of design monitoring 
frameworks and the effectiveness of monitoring 
of program progress? CSF envisages six-
monthly monitoring of program objectives and 
key macroeconomic and fiscal developments. 
How adequate are the monitoring mechanisms 
to assess the impact of program?  
 

  

 
ADB = Asian Development Bank, CSF = countercyclical support facility, DMC = developing member country, TFP = trade finance facility, OCO = 
Office of Cofinancing Operations, OREI = Office of Regional Economic Integration, PSOD = Private Sector Operations Department, SPD = Strategy 
and Policy Department. 
 
 


