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TECHNICAL ASSISTANCE COMPLETION REPORT VALIDATION REPORT 
 

1. PROJECT DATA   TA No. 9294        
TA Name 
                                                                                    

Promoting Green 
Local Currency-
Denominated Bonds 
for Infrastructure 
Development in 
ASEAN+3 

Approval Date 
 
 

24 Jan 2017 
 
 

Approved ($) 
 
 

500,000.00 
 

 
Signing Date Not indicated Revised ($) NA 

Country Regional Planned 
Completion  
Date 

31 Dec 2018 
 

Disbursed ($) 
 
 

412,092.59 
 
 

Actual 
Completion 
Date 

10 Dec 2019 Undisbursed 
($) 

 87,907.41 

Department Economic 
Research and 
Regional 
Cooperation 
Department 

TA Type 
 

TRTA (   )   
KSTA (   ) 
PATA (   )   
CDTA (   )  
RDTA ()  
PPTA (   ) 
RETA (   )   

Source(s) of 
Funding 

People's 
Republic of 
China's 
Poverty 
Reduction 
and Regional 
Cooperation 
Fund 

Sector and 
Subsector 
 

Finance /  
Money and capital 
markets 

Executing 
Agency 
 

Asian 
Development 
Bank 

 
2 .  DESIGN AND MONITORING FRAMEWORK AND RESULTS  

Objective To support the activities of the Asian Bond Market Initiative (ABMI) in the medium 
term, the Association of Southeast Asian Nations, Japan, the People’s Republic of 
China, and the Republic of Korea (ASEAN)+3 policy makers aimed to promote green 
local currency-denominated bonds to meet the region’s infrastructure development 
needs. 
 

TA Rationale At the time of the preparation of the technical assistance (TA) project, financing 
infrastructure projects with green local currency-denominated bonds was considered 
highly desirable for the following reasons: (i) infrastructure projects would be less 
vulnerable to currency and refinancing risks if financed with long-term local currency 
bonds instead of short-term bank loans denominated in foreign currency, and (ii) large 
demand for infrastructure of ASEAN+3 developing member countries (DMCs) that are 
exposed to various climate conditions and extreme events. Proceeds from green 
bonds, which will be used to finance clearly-defined projects with environmental 
benefits, were expected to help meet the long-term financing needs of the region and 
facilitate ASEAN+3’s transition to a low-carbon region. 
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Results Levels Indicators1 
IED Comment on Evaluability of 

Indicators 
Outcome  
Increased green local 
currency-denominated 
bonds for infrastructure 
finance 

By 2019: 
Share of green bond issuance for 
infrastructure projects in ASEAN+3 
increased to at least 1.5% from 
0.1% in 2016 

Indicator is unclear as it does not 
specify the parameter to which green 
bond is being compared to (i.e., 
share of green bond against what?). 
To measure attainment of outcome, it 
is necessary that indicators are clear, 
as well as sources of data. Based on 
further clarification from the 
Economic Research and Regional 
Cooperation Department (ERCD), 
the total issuance of green bonds is 
being compared to the total corporate 
bonds of ASEAN+3. The 
Independent Evaluation Department 
(IED) recognizes that it may not be 
easy to indicate data source in the 
TA report design and monitoring 
framework (DMF) given that green 
bond market is at early stages of 
development at the time of TA project 
preparation. However, the TA 
Completion Report (TCR), which was 
written when the market was more 
developed, should have provided 
data more clearly. 

Output 1 
ASEAN+3 regional studies 
developed and 
disseminated 

By December 2018: 
Two feasibility studies on (i) 
ASEAN+3 green bond index, and 
(ii) ASEAN+3 green bonds 
collective investment scheme (CIS) 
prepared and endorsed by 
ASEAN+3 Deputy Finance 
Ministers and Central Bank 
Governors (2016 baseline: not 
applicable) 
 
Study uploaded in 
AsianBondsOnline (ABO) with an 
estimated 1,000 web downloads per 
year (2016 baseline: not applicable) 

Evaluable. 

Output 2 
Capacity of ASEAN+3 
government staff 
enhanced 

At least 5 person-days of training 
conducted for policy makers from 
ASEAN+3 member countries (2016 
baseline: 0 person days) 

Output indicator is evaluable. 
However, the number of persons 
trained does not automatically 
translate to enhanced capacity.  
It would be useful to include 
measurements such as follow-up 
tests, surveys, questionnaires, or 
evaluation sheets. 

 

 
1 ADB. 2017. Technical Assistance for Promoting Green Local Currency-Denominated Bonds for Infrastructure 

Development in ASEAN+3. Manila. 



 3 
 

3. PERFORMANCE ASSESSMENT 
Please mark appropriate box with a  
 
Relevance   

 
Item 

Highly 
Relevant Relevant Less than Relevant Irrelevant 

TCR Rating     
TCRV Rating     
IED Rationale In terms of strategic alignment, the TA project supported the activities of the ABMI in 

the ASEAN+3 region as outlined in the ABMI Medium Term Roadmap, 2019–2022 on 
promoting the use of local currency bonds, including green local currency, to meet the 
region’s infrastructure development needs. While the TCR did not discuss the TA 
project’s alignment or consistency with the Asian Development Bank (ADB) strategies 
or priorities, achieving environmentally sustainable growth is part of ADB’s long term 
strategic agenda.2  With respect to the rationale and choice of TA type, the TA project 
is clear on its rationale and objective to further advance the objectives of the ABMI. In 
addition, the choice of TA project modality (i.e., research and development technical 
assistance) is appropriate given that the TA project is regional in nature.  
 
However, in terms of design, it is desirable to have a tight linkage between the 
activities, outputs, and the envisaged outcome, and also taking into consideration the 
duration and scope of the TA project implementation. Regional cooperation does not 
directly influence domestic markets; hence, attainment of the outcome would largely 
depend on the individual DMCs successfully implementing the recommendations in the 
study produced by this TA project. In this case, not only is the alignment of the TA 
project with the ASEAN+3 roadmap important, but equally important is the individual 
DMC’s commitment to include promotion of green bonds in their respective national 
plans. However, the lessons learned from the TA project indicate that this commitment 
was inadequate.  
 
Additionally, the non-delivery of two feasibility reports further points to weakness in TA 
project design. In addition, activities during the extension period (such as awareness 
raising and provision of advice to green bond issuers) could have been anticipated 
during the planning stage of the TA project.  
 
This validation rates this TA relevant. 

 
Effectiveness   

Item Highly Effective Effective 
Less than 
Effective Ineffective 

TCR Rating     
TCRV Rating     

Evidence of 
Outputs 
Achieved 

Based on the TCR, the study entitled Promoting Green Local Currency Bonds for 
Infrastructure Development in ASEAN+3 (the TA study) was published and endorsed 
by the Deputy Finance Ministers and Central Bank Governors. It was uploaded in 
the ABO and ADB websites with a generated total number of 242 (ABO) and 1,150 
(ADB) downloads.  
 
The TCR reported that three training seminars were conducted between November 
2017 and June 2018, and a joint workshop with the State Bank of Viet Nam was held 
in September 2019 to disseminate the study for a total of 5 person-days of training. 

 
2 One of the critical strategic agenda of Strategy 2020 is environmentally sustainable growth.  

ADB. 2008. Strategy 2020: The Long-Term Strategic Framework of the Asian Development Bank 2008–2020. Manila. 
https://www.adb.org/sites/default/files/institutional-document/32121/strategy2020-print.pdf 

https://www.adb.org/sites/default/files/institutional-document/32121/strategy2020-print.pdf
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Evidence of 
Outcomes 
Achieved 

Based on the TCR, outstanding green bonds issued in Association of Southeast Asian 
Nations (ASEAN) increased to almost $8 billion (as of May 2019) from $5 billion in 
2018.  
 
The additional information from ERCD indicated that the share of green bonds to 
corporate bonds in 2019 is 2.23%.3 

IED Rationale The attainment of the outcome is not verifiable based on the TCR considering that 
achievement reported was in nominal amount (i.e., comparing 2019 to 2018, and not 
against the 2016 baseline) and not by percentage. Based on the clarification 
provided by the ERCD, the issuance of green bonds is being compared to the total 
corporate bonds of ASEAN+3 because majority of green bonds are issued by 
financial and non-financial corporates. For 2019, this share is at 2.23%, composition 
of which in terms of tenor, sector financed, green bond issuance per target DMCs, 
etc., could have been reflected in the TCR. The TCR needs further elaboration to 
show effectiveness more clearly. 
 
This validation likewise believes that aside from this TA project, activities of the 
respective DMCs and other players in the local currency bond market such as the 
Climate Bonds Initiative (CBI), International Capital Market Association (ICMA), 
ABMI, among others, also contributed to the increase in green bond issuance. This 
validation wishes to highlight that it is not assessing the wider (i) CBI, ICMA, or ABMI 
contributions; (ii) the efforts of the respective governments of the ASEAN+3 member 
states on promoting local currency bond market in the region; or (iii) the ADB’s 
Secretariat role under the ABMI.  This validation is assessing ADB’s role in 
delivering the target outcomes and outputs under this TA project as reflected in the 
DMF. 
 
In terms of outputs, the DMF in the TA report indicates the following to be delivered: 
(i) feasibility study on ASEAN+3 green bond index and (ii) feasibility study on 
ASEAN+3 green bond CIS. Based on the additional information provided by the 
ERCD, the topics for the two feasibility studies were based on a proposal by the 
ASEAN+3 officials during the approval of the TA project, and that the two feasibility 
studies were not delivered due to the limited credible green bond issuances revealed 
during market consultation. In lieu of the two feasibility studies, a paper on 
Promoting Local Green Bonds for Infrastructure Development in ASEAN+3 was 
published. The paper provided useful information on various policy tools and options 
in promoting green bonds. However, this validation deems that it cannot be a 
substitute for the two feasibility studies and thus, such outputs were not achieved. 
The TA project needs to be flexible to accommodate requests from ASEAN+3. 
However, there also needs to be documentation of changes of what was approved 
by the ADB Board of Directors. If there were changes in the envisaged outputs in the 
course of discussion with ASEAN+3, approval for a minor change in scope should 
have been requested to revise the DMF, which is this validation’s basis in assessing 
effectiveness.  
 
This validation further notes that the 5-person days of capacity building was attained, 
but within the extended implementation period. 
 
Given the aforementioned observations, this validation rates ADB’s delivery of the 
target outcome and outputs as indicated under this TA project’s DMF less than 
effective. 

 
 

 
3   On 9 July 2020, the ERCD indicated the following share of green bonds to corporate bonds in 2019: (i) 

ASEAN=5.26% ($8.1billion/$154billion); (ii) ASEAN+3=2.23%($66.6billion/$2,775billion). 
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Efficiency   

Item Highly Efficient Efficient 
Less than 
Efficient Inefficient 

TCR Rating     
TCRV Rating     

IED Rationale 
 

The completion date of the TA project was revised twice, resulting in a total of 1-year 
extension. The first extension was for 6 months from December 2018 to June 2019 
due to requests of ASEAN+3 members for ADB to review the road map for ASEAN+3, 
particularly those that pertain to the promotion of green bonds. The second extension, 
from June to December 2019, was to carry out the following activities:  
(i) 1 to 2 workshops for relevant government agencies and private sector to raise more 
awareness on green bonds, (ii) provision of advice to potential green bond issuers on 
structuring their bonds and on relevant international and regional green bond 
standards, (iii) working with Credit Guarantee and Investment Facility to facilitate the 
first green bond guarantee in the region, providing resources where necessary. This 
validation notes that national consulting inputs under the TA project increased from 
the planned 16 person-months to the actual 28 person-months, which transpired 
because of ASEAN+3 members’ request for extension.  However, fund utilization was 
efficient given a disbursement rate of more than 80%.   
 
Overall, the TA is rated efficient. 

 
Criterion Weight Rating Value Weighted Rating 
Relevance 0.35 2 0.70 
Effectiveness 0.35 1 0.35 
Efficiency 0.30 2 0.60 
Overall Assessment 
(weighted average of 
above criteria)4 

1.00  1.65 

  
Overall Rating 

Item Highly Successful Successful 
Less than 

Successful Unsuccessful 
TCR Rating     
TCRV Rating     

IED Rationale 
 

Overall, the TA project is rated successful. The TA project’s modality was 
appropriate, its rationale was clear, and the recommendations from the TA study 
was welcomed by policy makers in ASEAN+3 in guiding them to form policies and 
measures to promote green bonds for infrastructure. However, design flaws were 
noted which resulted in downgrading of the relevance rating. For effectiveness, there 
were shortcomings noted on the outputs delivered, which could have been avoided 
by an appropriate management approval of a revised DMF.  Also, the TA project 
cannot be considered highly efficient as there were delays in its implementation.  

 
4. SUSTAINABILITY   

Item Highly Likely Likely Less Likely Unlikely NA 
TCR Rating      
TCRV Rating      

 
4 Each sub-rating is assigned a numerical value: e.g., highly relevant = 3, relevant = 2, less than relevant = 1, and 

irrelevant = 0. The compound criterion for performance rating is: highly successful (overall weighted average greater 
than 2.30), successful (overall weighted average greater than or equal to 1.65 and less than or equal to 2.30), less 
than successful (overall weighted average greater than or equal to 0.75 and less than 1.65), and unsuccessful 
(overall weighted average is less than 0.75). 
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IED Rationale 
 

The policy makers of ASEAN+3 recognized the importance of promoting green 
bonds for infrastructure development in the region. As a follow-up action, the 
ASEAN+3 Co-Chairs of Task Force 1 requested ADB to provide a follow-up TA 
project to undertake the implementation of the recommendations of the TA study, 
which will further facilitate progress towards achievement of the outcome beyond the 
TA project closing date. The following TA projects related to bond issuance in the 
ASEAN+3 were recently approved by ADB: 
(i) Creating Ecosystems for Green Local Currency Bonds for Infrastructure 

Development in ASEAN+3 (approved on March 4, 2020). This TA project 
aims to: (a) establish a regional facility to support green bond issuers in bringing 
green bonds to the market and (b) promote demand for green bonds by 
partnering with the ABO team to create a regional green bond information 
platform, disseminate information on green bond market developments through 
the ABO website, and increase investors’ awareness of the latest advances in 
regional green bond markets through the ABO. The TA project will continue to 
explore the feasibility of establishing an ASEAN+3 green bonds exchange-
traded fund and an ASEAN+3 green bonds index to facilitate intra-regional 
investment. 

(ii) Enhance AsianBondsOnline as the Primary Bond Information Platform in 
ASEAN+3 (approved on March 11, 2020). This TA project aims to improve 
access to information on regional bond market and promote knowledge of 
regional bond market development. This TA project deals with the enhancement 
of the ABO website as a primary bond information platform. 

 
Notwithstanding the availability of ADB funding on the aforementioned follow-up TA 
projects, the sustainability of the outcome of the TA project would depend largely on 
the continued commitment to green financing of the individual DMCs. Based on 
additional information from the ERCD, the commitment of DMCs to further the efforts 
of promoting green bond was indicated in the Joint Ministerial Statement during the 
21st ASEAN+3 Finance Ministers and Central Bank Governors’ meeting in May 
2018. In addition, this validation notes further updates from ERCD that there have 
been continuous efforts to promote green bonds.  For example, there was a 
discussion on the creation of a project pipeline with green indicators by the ASEAN’s 
Working Committee on Capital Market Development and was reflected in the 
ASEAN Capital Markets Forum’s Roadmap for ASEAN Sustainable Capital 
Markets.5  The Plus 3 economies (i.e., Japan, the People’s Republic of China, and 
the Republic of Korea) continue to provide funding on ABMI activities to advance the 
development on green bonds. In addition, ADB’s membership in the Central Banks 
and Supervisors Network for Greening the Financial System is expected to 
contribute to ADB’s policy discussion among policymakers on green finance and 
further promote green bonds in ASEAN+3. 
 
As such, this validation assesses the TA project likely sustainable. 

 
Lessons Learned 

(1–3 implementation, 4–7development results, 8 others) 

Criteria TCR Self-Assessment  Comment 
1. Design and/or 
planning 

  The outcome indicator should 
have been formulated more 
clearly and the outputs or 
activities planned to better 

 
5  ASEAN Capital Markets Forum. 2019. Roadmap for ASEAN Sustainable Capital Markets. 

https://www.theacmf.org/initiatives/sustainable-finance/roadmap-for-asean-sustainable-capital-markets.  

https://www.theacmf.org/initiatives/sustainable-finance/roadmap-for-asean-sustainable-capital-markets
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Criteria TCR Self-Assessment  Comment 
ensure that it could deliver 
the targeted outcome.   

   
  On the output indicator, 
understanding of the 
underlying environment, 
including quality of data, 
through pre-investigative 
works could have ensured 
better design of TA project 
outputs.  

 
  Extension of the TA project 
for 1 year due to foreseeable 
events would not have been 
necessary had the TA project 
been designed more 
appropriately. 

 
  Also, ensuring that approval 
is sought for changes in the 
indicators in the course of TA 
project implementation is a 
good practice. 

2. Implementation 
and/or delivery 

  

3. Management 
(staffing, 
including 
consultants) 

  

4. Knowledge 
building          

() Awareness  
(   ) Technical product  
() Adoption or uptake 
(   ) Building institutional or system 
capacity 
(   ) National or sector practice 
(guidelines) 
(   ) Policy, legal standards   
(   ) Academic literature    

 
Based on the findings of the study under 
the TA project, market participants and 
regulators in ASEAN+3 countries identified 
the absence of a linkage between national 
goals to improve the environment (as 
reflected in national commitments 
associated with the United Nations 
Sustainable Development Goals) and the 
development of green bond markets. 
There is low awareness of green bonds 
among issuers and investors in most 
ASEAN+3 countries. Many market 
participants are unfamiliar with green 
bonds and through the middle of 2017, 

The way the lesson was 
formulated in the TCR could 
be improved as it is stated 
more like an issue rather than 
lesson learned. A lesson 
could be inferred from it, that 
ensuring individual DMC 
commitment upfront and 
awareness measures could 
seamlessly facilitate progress 
toward the attainment of the 
objective of the TA project. 
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Criteria TCR Self-Assessment  Comment 
those with some awareness often had only 
a cursory understanding. 

5. Stakeholder 
participation  

  

6. Partnership 
(and cofinancing)  

(   ) Internal to ADB 
(   ) External to ADB (may also include 
ADB) 

 

7. Replication and 
scaling up 

(   ) Replication  
(   ) Scaling up   

 

8. Post-TA 
financial 
resources 

(   ) ADB  
() Government   
(   ) Private Sector  
(   ) Other 

Based on further information 
provided by the ERCD, 
ensuring that adequate 
resources are allocated to 
finance important associated 
costs (e.g., hiring of dedicated 
staff to monitor the use of the  
proceeds and to ensure 
compliance with post-
issuance reporting 
requirements) could help 
facilitate sustained increase in 
green bonds issuance. 

9. Others There are concerns on the additional costs 
associated with green bond issuances, as 
well as reputational risk if their bonds lose 
their green status. They also identified a 
lack of local currency green bond issues 
and the absence of investors with 
responsible investment mandates as 
reasons for the immaturity of green bond 
markets. Furthermore, clear regulatory 
guidance from relevant market regulators 
are seen as the key to promoting 
sustainable finance in ASEAN+3. 

The way the lesson was 
formulated in the TCR could 
be improved as it is stated 
more like an issue rather than 
lesson learned. However, 
lessons can be inferred from 
it, that addressing reputational 
risk and additional costs for 
meeting green bonds 
requirements, ensuring a 
certain level of market 
maturity, and establishing 
clear regulations by market 
regulators are necessary 
conditions to the successful 
attainment of the TA project 
objectives. 
 
Based on further information 
provided by the ERCD, 
understanding the additional 
costs (beyond external review 
fees) would help in identifying the 
reasons why there was no 
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Criteria TCR Self-Assessment  Comment 
second-round issuance (which 
affects reputation if green status 
is lost) even though issuers have 
already invested heavily to 
establish proper internal system 
to monitor use of proceeds and 
provide post-issuance reporting. 
Important associated costs to 
consider include hiring of 
dedicated staff to monitor the use 
of proceeds and to ensure 
compliance with post-issuance 
reporting requirements, which 
based on the ERCD, are much 
more significant than fees paid to 
external service providers. 

 

 

  



10  
 

TCR Quality Assessment (Reviewer’s Assessment) 
Please mark appropriate box with a  

TCR Quality 
TCRV  

IED Comment HS S LS US 
Coherence of 
TCR (25%) 

    The following deviations were noted from the DMF in the 
TA report as compared to the DMF in the TCR: 
 

(i) One of the output indicators in the TA report 
DMF was 2 feasibility studies on ASEAN+3 (a) 
green bond index; and (b) CIS. Target output 
indicator reflected in the TCR DMF is “a” 
feasibility study on ASEAN+3 green bonds. 

(ii) The TA report DMF activities include the 
exploration of the feasibility of establishing an 
ASEAN+3 green bond index, while the TCR DMF 
activities do not indicate that this activity was 
undertaken, although green bond indices were 
discussed in the TA study. 

The outcome indicator should also have been clearer. 
 
This validation notes the clarification provided by the 
ERCD on the outcome and outputs indicators and 
accomplishments as noted under the assessment section 
above.  However, documenting these clearly when the 
TCR was drafted would have improved the coherence of 
the TCR and simplified validation of outcome and output 
accomplishments of the TA. 

Quality of Data 
(25%) 

    Data to verify outcome accomplishment was not readily 
available from the ICMA (data source indicated in the TA 
Report) and CBI (data source indicated in the TCR) 
websites. However, this validation notes the additional 
information provided by the ERCD that data on green 
bond issuances were available upon request from CBI, 
which provides a more comprehensive and credible data 
on green bond issuance in ASEAN+3. 

Quality of 
Lessons Learned 
(50%) 

    The way the lessons were formulated could be improved 
as they are stated more like issues rather than lessons 
learned. Nonetheless, as noted in the Lessons Learned 
table, useful lessons can be generated that could guide 
future ADB operations, especially in those related to the 
promotion of green bonds. 

Overall TCR 
Quality 
(weighted as per 
performance) 

    Despite deficiencies in the coherence of the TCR, the 
TCR is overall evaluable. 

Further IED 
Action (e.g., in-
depth evaluation)  

Y N Reason:  

Other Remarks  
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Attachment 1: Description of the Technical Assistance 
 
The technical assistance is described in the technical assistance completion report.1 
 
Attachment 2: Design and Monitoring Framework 
 
The design and monitoring framework is in the technical assistance report.2 
 

Planned and Actual Achievements of the Technical Assistance 

Performance 
Indicators Planned Actual 

Reason(s) for 
Variance 

Outcome 
Green local 
currency-
denominated 
bonds for 
infrastructure 
finance 
increased 

By 2019: 
Share of green bonds 
issuance for 
infrastructure projects in 
ASEAN+3 increased to 
at least 1.5% (2016 
baseline: 0.1%) 

Outstanding green bonds 
issued in ASEAN increased to 
almost $8 billion (as of May 
2019) from $5 billion in 2018. 
The TA project provided 
practical recommendations to 
the policymakers for 
consideration and adoption 
through a series of training 
seminars. Participants agreed 
that the report and 
recommendations highlighted 
were relevant and would 
contribute to green bond 
market development in the 
region. 

Whether or not the 
outcome was achieved 
is not verifiable based 
on the information from 
the TCR. Based on 
additional information 
from the ERCD, the 
share of green bonds 
to corporate bonds in 
2019 is 2.23%, the 
composition of which 
needs further 
elaboration to show 
effectiveness more 
clearly. 

Outputs  
 

1. ASEAN+3 
regional 
studies 
developed 
and 
disseminated 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

By December 2018: 
1a. Feasibility study on 
ASEAN+3 green bond 
index prepared and 
endorsed by ASEAN+3 
Deputy Finance 
Ministers and Central 
Bank Governors (2016 
baseline: not applicable) 
 
1b. Two feasibility 
studies on (i) green 
bond index, and (ii) 
ASEAN+3 green bonds 
CIS prepared and 
endorsed by ASEAN+3 
Deputy Finance 
Ministers and Central 
Bank Governors (2016 
baseline: not applicable) 
 

1a-b. The feasibility study was 
published and endorsed by 
ASEAN+3 Deputy Finance 
Ministers and Central Bank 
Governors. 

 

 

 

 

 

 

 

 
 

The following variance 
were noted but no 
explanation provided in 
the TCR: 
 
(i) Two feasibility 
studies indicated in the 
TA report DMF (i.e., on 
green bond index and 
green bond CIS), but 
only one study (not 
specific feasibility 
studies on the two 
identified items in the 
TA report) was 
indicated in the TCR 
DMF. 

 
(ii) TA report DMF 
targeted downloads 
from ABO website 
only, but the TCR 

 
1  Asian Development Bank. 2020. Technical Assistance Completion Report: Promoting Green Local Currency-

Denominated Bonds for Infrastructure Development in ASEAN+3. Manila. 
https://www.adb.org/projects/documents/reg-50057-001-tcr   

2  Asian Development Bank. 2017. Technical Assistance for : Promoting Green Local Currency-Denominated Bonds 
for Infrastructure Development in ASEAN+3. Manila. https://www.adb.org/projects/documents/green-lcb-for-
infrastructure-dev-asean-plus-3-tar 

https://www.adb.org/projects/documents/reg-50057-001-tcr
https://www.adb.org/projects/documents/green-lcb-for-infrastructure-dev-asean-plus-3-tar
https://www.adb.org/projects/documents/green-lcb-for-infrastructure-dev-asean-plus-3-tar
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2. Capacity of 
ASEAN+3 
government 
staff 
enhanced 

1c. Study uploaded in 
AsianBondsOnline with 
an estimated 1,000 web 
downloads per year 
(2016 baseline: not 
applicable) 
 
2a. At least 5 person-
days of training 
conducted for policy 
makers from ASEAN+3 
member countries (2016 
baseline: 0 person-days) 

1c. Study uploaded in ABO 
and ADB website generated 
total number of downloads of 
242 (ABO) and 1,150 (ADB). 
 
 
 
2. Three training seminars 
were conducted between 
November 2017 and June 
2018 and a joint workshop with 
State Bank of Vietnam in 
September 2019 to 
disseminate the study for a 
total of 5-person days of 
training.  

 

noted downloads from 
both ABO and ADB 
websites. 

 
 

ABMI = Asian Bond Markets Initiative; ABO = AsianBondsOnline; ADB = Asian Development Bank; ASEAN = 
Association of Southeast Asian Nations; ASEAN+3 = Association of Southeast Asian Nations, Japan, the People’s 
Republic of China, and the Republic of Korea; CIS = collective investment scheme; DMF = design and monitoring 
framework; ERCD = Economic Research and Regional Cooperation Department; TA = technical assistance; TCR = 
technical assistance completion report. 
Sources: ADB. 2017. Technical Assistance for Promoting Green Local Currency-Denominated Bonds for Infrastructure 
Development in ASEAN+3. Manila; and ADB. 2020. Technical Assistance Completion Report: Promoting Green Local 
Currency-Denominated Bonds for Infrastructure Development in ASEAN+3. Manila. 
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