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A. Introduction and Rationale 

1. The evaluation will provide an in-depth assessment of the program and a broader 
review of ADB engagement in the sector.1 The Asian Development Bank (ADB) provided two 
single-tranche subprogram loans for the Capital Market Development Program Cluster 
(CMDPC) in 2007 and 2009, respectively.2 The program was anchored on the government’s 
finance sector reform program and followed earlier support provided by ADB to the sector. The 
program performance evaluation report (PPER) will undertake both (i) an in-depth assessment 
of the performance of the CMDPC, and (ii) a broader review of ADB’s engagement in 
Indonesia’s finance sector over the long-term, including follow-on support provided since the 
completion of the CMDPC. 
 
2. The evaluation will build on the initial findings and recommendations of the ADB 
self-assessment and IED desk validation. In its 2015 project completion report (PCR), ADB 
assessed the program as successful overall, based on an initial evaluation of its impacts and 
benefits.3 Going forward, the PCR recommended close monitoring of progress of the capital 
market reforms, including of the outputs achieved under the CMDPC, as well as progress on 
reform activities included in the post-program monitoring framework. The PCR also 
recommended that the momentum of reform be sustained under the next finance sector 
program cluster and TA projects and that ADB reinvest in the government’s financial inclusion 
agenda. IED’s desk review validation of the PCR (2015) generally endorsed the program’s 
achievements and the PCR recommendations.4 The PPER will provide a final assessment of 
the CMDPC, taking into account the initial PCR and validation findings as well as ADB’s broader 
support for the financial sector and capital markets development in Indonesia. 
 
3. Findings and lessons will inform future ADB financial sector operations and feed 
into upcoming evaluations. The PPER will assess the extent to which the reforms achieved 
under the CMDPC strengthened the resilience of Indonesia’s financial sector, through 
assessment of the program’s institutional impacts and sustainability. Findings and lessons on 
these and other aspects of the program should inform future ADB interventions in this sector, in 
particular those focused on capital market development. Moreover, the PPER, including the 
broader overview of ADB’s long-term engagement in the sector, will serve as a case study for 

                                                
1 ADB. 2007. Report and Recommendation of the President to the Board of Directors: Proposed Loan and Technical 

Assistance Grant to Indonesia for the Capital Market Development Program Cluster (Subprogram 1). Manila; ADB. 
2009. Report and Recommendation of the President to the Board of Directors: Proposed Loan to Indonesia for the 
Capital Market Development Program Cluster (Subprogram 2). Manila. 

2 The program was formulated as two single-tranche subprograms. Subprogram 1 was approved on 10 December 
2007, became effective on 14 December 2007, and was closed on 31 March 2008; while subprogram 2 was 
approved on 16 November 2009, became effective on 17 November 2009, and was closed on 31 March 2010. 

3  ADB. 2015. Completion Report: Capital Market Development Program. Manila. 
4  IED. 2015. Validation Report: Capital Market Development Program. Manila: ADB. 
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the ongoing Independent Evaluation Department (IED) Corporate Evaluation on Policy-Based 
Lending Operations, programmed for delivery in late 2017. The PPER will also serve as an input 
to the next IED country assistance program evaluation for Indonesia, set to commence in 2018. 
Finally, that only a limited number of ADB financial sector interventions have been fully 
evaluated by IED serves as additional rationale for this evaluation. 
 
4. Section B provides the country and sector context, section C describes the program 
objectives, section D summarizes key findings from the PCR and IED validation, and sections E, 
F, and G provide the evaluation methodology, schedule, and dissemination plan. Appendix 1 
provides a detailed evaluation matrix. 
 
B. Country and Sector Context 

5. Indonesia undertook reforms and restored its banking sector to solvency in the 
aftermath of the 1997 Asian financial crisis. However, to return the country’s economic 
growth to pre-crisis levels, investment was needed, particularly in infrastructure. The bank 
lending sector did not have the capacity to do this. Thus, the nonbank financial sector and the 
capital markets in particular—while still relatively small and underdeveloped—offered an 
opportunity to reinvigorate growth through more efficient financial intermediation. 
 
6. Fiscal, financial, and economic conditions in 2005 warranted structural reform. At 
the time of CMDPC inception, Indonesia’s fiscal, financial, and economic indicators signaled 
mixed progress in its recovery from the Asian Financial Crisis. On one hand, economic growth 
was rebounding, inflation had eased, fiscal deficits were being contained, and external debt and 
vulnerability had steadily declined. On the other hand, a weak investment climate led to sluggish 
investment, sovereign credit ratings were still below the investment grade levels reached before 
the 1997 crisis, and financial markets remained volatile due to global developments and policy 
delays and aggravated by the shallowness of the domestic market. As such, the government set 
out to intensify its structural reform agenda, enhance the investment climate, improve public 
infrastructure, and strengthen financial sector intermediation.5 

 
7. Reforms to strengthen and address constraints in the finance sector were critical. 
Finance sector reforms were a key element in the government’s broader structural adjustment 
reform agenda. The finance sector faced a range of constraints, including a lack of depth in the 
equity market, inadequate long-term capital from banks, the need for stronger governance and 
regulatory supervision coordination, and an undeveloped nonbank financial subsector. 6 
Moreover, there were opportunities to develop other market instruments, such as bonds. 
To address these challenges and pursue opportunities in the sector, government adopted a 
Capital Market Master Plan 2005–2009 as a critical component of its broader reform package.7 
 
8. Government sought ADB support specifically for improving long-term 
infrastructure financing. The government requested the support of ADB through the CMDPC 
as the country needed long-term domestic resources that can be mobilized through the capital 
markets to finance infrastructure investments. The government was committed to meet the 
principal objectives of this program cluster, which were to:  
                                                
5 As part of the structural reform agenda, government adopted: an Investment Policy Package (2006), an 

Infrastructure Reform Package (2006), a Financial Sector Policy Package (2006), and an Investment Law (2007). 
6  Included in this subsector are the following: mutual funds, insurance, pension funds, securities brokerage, 

pawnshops, rural institutions, and venture capital companies. 
7  The Capital Market Master Plan outlined the government’s strategy to strengthen capital markets, improve legal 

certainty, strengthen the role and quality of market players, and develop new financial products to include bonds as 
well as Islamic financial products. 
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(i) enhance information disclosure and improve price discovery in the capital markets to 
create deeper and more liquid securities markets,  

(ii) provide for improved market surveillance and investor protection, and  
(iii) provide for improved governance and human resource capacity in market 

institutions.8 
 
9. ADB was already engaged in the sector, with its support spanning nearly two 
decades. Capital market development is a long-term process and is often affected by shocks 
and unforeseen events. Since the Asian Financial Crisis in 1997, ADB had provided support for 
Indonesia’s financial sector in the form of loans and technical assistance (TA), including TA 
support for the establishment of a financial services supervisory institution in 2001.9 
 
C. Program Description 

10. CMDPC aimed to promote the diversification and resilience of the financial sector 
while supporting the medium-term macroeconomic goals of the government. The CMDPC 
was to address constraints in capital market development such as weak governance, 
inadequate regulatory structure, lack of market transparency, shallow equities market, limited 
corporate bond markets and market products, inadequate market surveillance, lack of investor 
protection, and lack of industry skills. 

 
(i) Impact. The intended impact was greater finance sector resilience and 

diversification. 
(ii) Outcome. The expected outcome was increased contribution by the capital 

market to domestic financing.  
(iii) Outputs.10 The expected outputs were: (a) enhanced information disclosure and 

price discovery; (b) deeper and more liquid financial markets; (c) better market 
surveillance and investor protection; and (d) stronger governance and human 
resource capacity.  

 
11. The CMDPC was supported by single-tranche loans for each subprogram—
$300 million each, for a total of $600 million, from ordinary capital resources. 
As supported by policy-based loans, these were to be disbursed following successful 
completion of the policy actions specified in the policy matrix. A total of 45 and 48 policy actions 
were included for subprograms 1 and 2, respectively. Revisions were made in the policy triggers 
approved for subprogram 2. Eight new policy triggers were introduced to deepen the capital 
market, strengthen the governance of the stock exchange, strengthen the autonomy and 
accountability of the regulator, promote regional cooperation, enhance risk-based supervision of 
nonbank financial institutions, and improve the skills of market players (footnote 3). 
The implementation period was from January 2006 to August 2009. 
 
12. Two TA projects accompanied the program. One was the TA on Strengthening 
Regulation and Governance approved for $1.2 million, of which $700,000 was financed by the 
ADB TA Special Fund and $500,000 was sourced from the Financial Sector Development 
Partnership Fund on a grant basis. This was approved together with the CMDPC on 
10 December 2007, and was aimed at helping Bapepam-LK to implement key finance sector 

                                                
8  These commitments were set out in a development policy letter from Indonesia’s Ministry of Finance sent to ADB 

on 10 October 2007. 
9 TA 3620: Development of a Financial Services Supervisory Institution (2001); TA 3850: Establishment of a 

Financial Services Authority (2002). 
10 The design and monitoring framework for subprogram 1 provided sub-outputs for each output. 
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reforms under the program cluster and give timely policy advice to the government.11 The TA 
Completion Report (TCR) attached to the CMDPC PCR rated it less than successful. The other 
the TA on Strengthening Indonesia’s Capital Market approved on 10 December 2009 for 
$1.5 million was processed separately from CMDPC Subprogram 2; and was aimed at 
supporting the continuation of the reforms beyond the CMDPC, including the policy measures in 
the post-program monitoring framework.12 The TCR rated it successful. 

 
13. Bapepam-LK (Financial Services Authority) served as the executing agency, with 
multiple implementing agencies. For subprogram 1, the Debt Management Office and the 
Directorate of Taxes (both under the Ministry of Finance); Bapepam-LK; the State Ministry of 
State-Owned Enterprises; and the Financial System Stability Forum were the implementing 
agencies. For subprogram 2, the Bank Indonesia; Bapepam-LK, Debt Management Office, 
Directorate of Taxes (all under the Ministry of Finance); and the Indonesian Stock Exchange, 
were the implementing agencies.  
 
14. A post-program monitoring mechanism was put in place. The development of a 
post-program monitoring framework was proposed under subprogram 2. Its objective was to 
outline follow-up policy actions after the program has been completed.13 The monitoring period 
was from September 2009 to June 2011. 
 
D. Findings and Initial Assessments of the Self-Evaluation and IED Validation 

15. The PCR provided initial ratings of relevant, effective, efficient, and likely 
sustainable—thus overall successful.14 It assessed the program design as relevant to the 
government’s reform agenda and its goals of developing a market-oriented finance sector and 
private sector-led economy. It noted considerable financial deepening and improvement in the 
governance framework for capital market development with stronger price information 
disclosure. It indicated that the expected outcome was met, with both subprograms completed 
on schedule and all policy actions achieved, with likely sustainable results. 

 
16. IED’s desk-validation generally concurred with the initial self-assessment. The 
validation found the program aligned with Government development plans and the ADB country 
and sector strategies, with the outcome of greater contribution by the capital market to domestic 
financing well served, and envisaged outputs largely met. It was implemented as planned and 
both subprograms were completed within the agreed time frame and within the allocated funds.  
 
17. The PPER will provide final assessments and ratings for the program. Building on 
the initial assessments and ratings in the PCR and validation, the PPER will provide a final 
assessment of the program and issue final ratings. The PPER will follow ADB’s 2016 revised 
guidelines for evaluation of sovereign operations.15 
 
E. Evaluation Objectives and Methodology 

18. The evaluation will assess the performance, sustainability, and impact of the 
intervention, taking into account ADB’s broader support for the sector. The CMDPC 
performance, sustainability, and impact will be assessed based on IED’s recently adopted 
                                                
11 ADB. 2007. Technical Assistance on Strengthening Regulation and Governance (INO: TA 7000). Manila. 
12 ADB. 2009. Technical Assistance on Strengthening Indonesia’s Capital Market (INO: TA 7466). Manila. 
13 The PCR reported in the post-program monitoring framework that some policy measures were to be considered as 

triggers for the follow-up program proposed in 2011–2012. 
14 See footnote 2. The TCRs of the two TAs were attached to the PCR. 
15 ADB. 2016. Guidelines for the Evaluation of Public Sector Operations. Manila. 
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guidelines for evaluating public sector operations, in particular for policy-based lending (PBL).16 
The standard criteria of relevance, effectiveness, efficiency, and sustainability will be assessed. 
Non-core evaluation criteria such as development impacts and performance of ADB and the 
borrower/executing agency will also be assessed. Findings, lessons, and recommendations for 
future ADB operations of programmatic approach or PBL, in general, as well as financial sector 
(and capital market development) in particular, will be presented. Key evaluation questions are 
in Appendix 1. 
 
19. The evaluation will also examine ADB’s engagement in and contribution to the 
sector over the long-term. The evaluation will review ADB support since the late 1990s to gain 
an understanding of the cumulative contribution it has made in the sector. The evaluation will 
review the full portfolio of ADB loans, grants, and other support and draw out the longer-term 
story of how the CMDPC and other interventions contributed to Indonesia’s capital market and 
financial sector development. 
 
20. Key issues will include the program design, choice of modality, and institutional 
and development impacts. The PPER will address key issues related to: (i) program design 
and theory of change, (ii) choice of modality, (iii) achievement of intended outcome and outputs 
including policy actions and compliance with loan covenants, (iv) implementation processes and 
expenditure of funds, (v) sustainability of the key outcome—domestic capital market as a 
significant provider of finance capital, and (vi) institutional capacity and development impacts.  
 
21. In addition, the evaluation will examine capacity development, use of best 
practices, and continuity of reforms. Additional issues to be examined are: 
(i) the implementation of support mechanism to institutionalize and sustain capacity 
development; (ii) best practices17 that were incorporated throughout program implementation 
brought about by the TA support, and if this resulted to knowledge transfer; (iii) continuity of 
reform activities (e.g., passage of law on capital markets, implementation of new insurance law, 
increased technical capacity of the regulator of nonbank financial institutions); and 
(iv) monitoring and assessment of the post-program monitoring framework. 
 
22. The evaluation will address issues being explored under IED’s ongoing corporate 
evaluation on ADB PBL operations. In particular, the evaluation will analyze the quality of 
prior actions included as part of the two subprograms, with the following criteria: (i) relevance of 
prior actions to program objectives, (ii) criticality to trigger policy/institutional change; (iii) ADB’s 
value addition with respect to the borrower’s reform agenda; (iv) measurability of the expected 
impact of prior actions; and (v) efficacy of the prior actions.  
 
23. The evaluation will rely on desk reviews, ADB interviews, and a country mission. 
The evaluation will involve desk review work, consultations in ADB, and a mission to Indonesia. 
Within ADB, the evaluation team will consult primarily with the Southeast Asia Regional 
Department and Private Sector Operations Department. In Indonesia, the team will consult with 
ADB staff in the Indonesia Resident Mission and relevant government and private sector 
institutions in Jakarta. The desk review will involve secondary data collection including 
economic and financial sector analysis, ADB policies and strategies, program documents, 
government publications, and IED evaluation papers. 
 
                                                
16 IED 2016. Guidelines for the Evaluation of Public Sector Operations. Manila. ADB. 
17 Examples of best practices are those in line with risk-based parameters and minimum capital requirements in the 

contractual savings industry, preparation of regulations on short selling and margin trading in securities, and 
formulation of compliance framework for capital markets. 
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24. IED will coordinate with ADB and the Government of Indonesia and consult with 
key stakeholders and development partners. IED will work closely to coordinate the 
evaluation with the ADB South East Asia Regional Department’s Public Management, Financial 
Sector and Trade Division and the Indonesia Resident Mission. Moreover, IED will coordinate 
with the National Development Planning Agency (BAPPENAS) on the evaluation process and, if 
feasible, work with an evaluation staff of BAPPENAS to facilitate co-learning. A tentative list of 
entities to be consulted in Indonesia includes the following:  
 

(i) Ministry of Finance: Directorate General of Budget Financing and Risk 
Management, Office of the Director of Loans and Grants, Fiscal Policy Office, 
Directorate of Taxes 

(ii) Ministry of State-Owned Enterprises 
(iii) Financial Services Authority (OJK) 
(iv) Bank Indonesia 
(v) Financial System Stability Forum (based in Bank Indonesia) 
(vi) Indonesia Stock Exchange 
(vii) Indonesian Central Securities Depository 
(viii) Social Investor Protection Fund Corporation 
(ix) Capital Markets Institute (University of Indonesia) 
(x) World Bank 
(xi) Society of Actuaries of Indonesia 

 
F. Tentative Schedule and Resources 

25. The major milestones and target dates are provided below. The mission is proposed for 
late April 2017, subject to Government clearance. The target date for completion is July 2017.  
 

Major Activities/Milestones Target Date 
EAP approval III March 2017 
Recruitment of consultants and initial preparations IV March–I April 2017 
Independent evaluation mission III–IV April 2017 
Analysis and report writing I–IV May 2017 
Internal peer review IV May 2017 
Interdepartmental review I–II June 017 
Government review I–II June 017 
PPER finalization II July 2017 
Submission for approval (Director, IED 1) III July 2017 
PPER submission for approval (Director General, IED) IV July 2017 

 
26. The evaluation will be led by a senior evaluation specialist to be supported by an 
evaluation officer, with overall guidance from the Director, Division 1 of IED. Administrative 
support will be provided by a senior evaluation assistant. The evaluation report will be peer 
reviewed internally by a senior evaluation specialist in IED. International and national 
consultants will be engaged to help in the preparation of the evaluation. Supplementary 
Appendix 1 provides the terms of reference of these consultants.  
 
G. Dissemination of Findings 

27. The PPER will be made available to the public after approval by the IED Director 
General. The report will be uploaded to ADB’s external and internal websites and shared with 
Government. Lessons will be posted to the IED Evaluation Information System and possible 
post-evaluation learning and knowledge sharing activities will be coordinated with ADB. 
  
Appendix:  Evaluation Matrix: Key Program Performance Evaluation Report Questions 
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EVALUATION MATRIX: KEY PROGRAM PERFORMANCE  
EVALUATION REPORT QUESTIONS 

 
Criteria Specific Evaluation Questions Data Sources 

I. Program Performance 
Relevance • How has ADB supported the financial sector and capital 

market development in Indonesia over the long-term, 
and how does this program fit into this support? 

• Is the program consistent and in line with the strategies 
of the Indonesian government and ADB? 

• Was the rationale for the program design based on 
sound diagnostic assessments of economic and political 
conditions, problems/constraints and opportunities? 

• Was there a sufficient assessment at appraisal of 
institutional capacity and readiness to undertake the 
program? 

• Were the key performance indicators and targets in the 
DMF appropriate and realistic? 

• Were the prior actions (i) relevant to program objectives, 
(ii) sufficient to trigger institutional change, (iii) with 
value addition with respect to Indonesia’s reform 
agenda, (iv) measurable, and (v) effective or completed 
as outputs for the results chain?  

• To what extent were stakeholders—executing agency, 
other government institutions, private sector 
institutions—involved in the design of the program? Was 
there a sense of ownership? 

• Was technical assistance (TA) well designed, well 
timed, and complementary to the achievement of the 
program outcomes? 

 
Additional policy-based lending questions/issues (as 
appropriate): was the program underpinned by a 
comprehensive sector analysis that identified structural 
constraints; was there sufficient policy dialogue; was there a 
coherent and compelling policy framework and Development 
Policy Letter; was the program lending modality (including 
tranching) appropriate to the needs of the reforms or support 
intended? 

• RRP 
• Loan Agreement 
• CPS 2006–2009 and 2012–2014 
• Minutes of Management Review 

meetings 
• BTORs 
• Mid-term reviews 
• PCR 
• PVR 
• IEM interviews 
• TA completion reports  

Effectiveness • To what extent were the program outputs and outcome 
achieved as indicated in the DMF? What factors 
contributed to the achievement of the outcome and 
outputs? 

• What contributions has ADB support to the sector had 
over time? 

• Were there outcome and outputs that were not achieved 
or fell below expectations? What were the reasons for 
the shortfall?  

• What were the major achievements realized? Were 
there any unexpected outcomes and achievements? 

• What is the extent to which the outcomes achieved were 
attributable to the program's interventions? 

• Were policy conditions and triggers met? If not, why? 
• Were the reform activities included in the post-program 

monitoring framework implemented? 
• Were there best practices throughout program 

implementation as brought about by the related 
technical assistance projects, and did this result to 
knowledge transfer? 

• What were the roles of stakeholders in program 

• RRP 
• Loan agreement 
• Development policy letter and 

matrices 
• DMF 
• PCR 
• PVR 
• New data/information since 

program completion 
• TA completion reports 
• IEM interviews 
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Criteria Specific Evaluation Questions Data Sources 
implementation? 

• Were risks identified during appraisal sufficiently 
mitigated in the program design? 

• Are data on outputs and outcomes derived from credible 
and documented sources? 

• Was TA support effective and help contribute to the 
achievement of the program outcome? 

 
Additional policy-based lending questions/issues (as 
appropriate): were the key program conditions of the policy 
matrix and the associated DMF outputs and outcomes met? 
Were there any intended impacts of the program reforms on 
the poor and vulnerable—if so, were they achieved? For 
multitranche PBLs, how effective was the timing and 
sequencing of various tranches on the overall effectiveness 
of the program? 

Efficiency • How well were the program resources used in achieving 
the expected outcome? 

• Was there timely approval and effectivity of loan 
agreement? Was there timely disbursement of the loan 
proceeds?  

• Were the implementation arrangements appropriate and 
adequate to achieve the program outcome? 

• Was the program implementation on track or were there 
significant delays?  

• Were the costs of TA support relative to associated 
benefits reasonable, and was TA implementation 
efficient? 

 
Additional policy-based lending questions/issues (as 
appropriate): were policy conditions and triggers complied 
with; was the program implemented efficiently in terms of 
achievement of actions agreed in the policy matrix and 
outputs within the intended timelines? 

• RRP 
• Development policy letter and 

matrices 
• Disbursements and utilization 

reports 
• PCR 
• PVR 
• New data/information since 

program completion 
• TA completion reports 
• IEM interviews 

Sustainability • Were human, financial, economic and institutional 
conditions sufficient to support the program outcome? 

• Will there be continued support for and commitment to 
implement the program? Are the structural reform 
agenda still in place? Were there any changes in the 
reform agenda? 

• Are there likely policy and institutional changes? Will 
there likely be policy reversals? If yes, what factors will 
trigger these reversals? 

• How likely are the results of TA support to be 
sustained? 

 
Additional policy-based lending questions/issues (as 
appropriate): what is the likelihood of continued political 
commitment and support from other stakeholders and the 
institutional capacity to maintain program reform outcomes; 
how durable are the reforms achieved, taking into account 
the likelihood of changes in the policy, legal, regulatory, and 
institutional frameworks; are there risks of policy reversals; 
how durable are the reforms achieved, taking into account 
the level of expected political or macro/fiscal stability? 

• PCR 
• PVR 
• Government economic and 

financial data 
• New data/information since 

program completion 
• TA completion reports 
• IEM interviews 
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Criteria Specific Evaluation Questions Data Sources 
II. Other Assessments 
Development 
impacts 

• What were the program’s major contributions to the 
strategic priorities of Indonesia and ADB? 

• What development impacts have ADB interventions had 
on institutions and the sector more broadly? 

• Have growth rates and the business environment 
improved?  

• Has the financial capital market improved in terms of 
depth and breadth? 

• What were the contributions of the program toward 
market governance, transparency, and institutional 
capacity?  

• What were the contributions of the program toward 
creating opportunities for the private sector? 

• Are there unanticipated impacts that can be possibly 
attributed to the program?  

• Government economic and 
financial data 

• ADB Key Indicators 
• Bank for International 

Settlements 
• New data/information since 

program completion 
• IEM interviews 

ADB 
Performance 

• How has ADB performed in terms of its support for the 
sector over the long-term?  

• Was a sufficient diagnostic assessment done at 
appraisal? 

• Did the program design incorporate lessons learned 
from various ADB reports and studies (including those 
from IED)? 

• Was the program design process participatory and did 
ADB provide adequate support from loan approval to 
signing to effectivity?   

• Did ADB and the Government took the initiative to 
modify program design when circumstances called for 
such action?  

• Were recommendations from BTORs and the Mid-Term 
review promptly addressed? Incorporated in program 
implementation? 

• Was there adequate supervision during program 
implementation? (Supervision includes ADB staff 
continuity, frequency, quality, length and team 
composition of review missions) 

• Did ADB sufficiently monitored and evaluated program 
implementation as well as status at expected completion 
date? 

• Was the ADB self-assessment (i.e., PCR) timely and of 
quality? 

• PCR 
• PVR 
• BTORs 
• ADB performance data 
• New data/information since 

program completion 
• IEM interviews 

Borrower and 
Executing 
Agency 
Performance 

• Did the executing agency made efforts to ensure that 
the following were met: quality of program preparation; 
loan effectiveness requirements; implementation of 
program activities; program sustainability? Were 
institutional arrangements adequate to ensure effective 
and efficient program implementation? 

• To what extent was there government ownership of the 
program? To what extent did the government support 
the program? 

• Were loan covenants complied with? 
• Was there regular monitoring and an assessment of the 

post-program monitoring framework? If any, what were 
the findings? 

• Did the executing agency perform adequate program 
monitoring, evaluation and reporting? 

• PCR 
• PVR 
• BTORs 
• Government data and staff 

feedback 
• New data/information since 

program completion 
• IEM interviews 

ADB = Asian Development Bank, BTOR = back-to-office report, CPS = country partnership strategy, DMF = design 
monitoring framework, IEM = Independent Evaluation Mission, PCR = program completion report, PVR = PCR validation 
report, RRP = report and recommendation of the President.  
Source: Asian Development Bank Independent Evaluation Department. 
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