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2 .  DESIGN AND MONITORING FRAMEWORK AND RESULTS  

Objective This technical assistance (TA) project was aimed to promote inter-subregional 
foreign direct investment (FDI) flows, especially by small and medium-sized 
enterprises (SMEs). 

TA Rationale FDI in Southeast Asia has been increasing as the regional cooperation and 
integration campaign of the Association of Southeast Asian Nations (ASEAN) picks 
up, together with reforms undertaken by participating governments. More 
opportunities for cooperation and economic growth within the region have been 
emerging as more developed Asian countries have started to explore investment 
prospects in emerging Asian markets. According to the World Investment Report by 
the United Nations Conference on Trade and Development in 2016, Intra-
ASEAN+61 investment accounted for about 30% of FDI flows to ASEAN+6 and was 
expected to remain a major source of FDI.2 With this, it was deemed necessary to 
assess the impact of efforts by ASEAN+6 to enter into a new free trade agreement 
known as the Regional Comprehensive Economic Partnership (RCEP) on 
enhancing intraregional FDI flows. The rise of SMEs in the international market in 
the last decade has been driven by FDI but adequate studies analyzing their 
contribution in generating FDI flows, in the advent of trade agreement reforms, were 
not available. This TA project was designed to produce studies that would 
strengthen intraregional FDI in the region through regional cooperation and 
integration (RCI) and the involvement of SMEs.      

 
 

1  ASEAN plus Australia, India, Japan, the People’s Republic of China, the Republic of Korea, and New Zealand. 
2  United Nations Conference on Trade and Development. 2016. World Investment Report. Geneva. Quoted in ADB. 

2016. Technical Assistance for Facilitating Small and Medium-Sized Enterprises Foreign Direct Investment Flows: 
An ASEAN+6 Case Study. Manila.   
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Results Levels Indicators 
IED Comment on 

Evaluability of Indicators 
Outcome 
Inter-subregional FDI 
flows promoted, 
especially by SMEs 

(i) By 2018, at least one recommendation in 
the policy working paper included in an 
ASEAN+6 RCEP discussion agenda (2016 
baseline: Not applicable) 

This indicator is constructed 
clearly and is evaluable. 

 (ii) By 2018, three selected developing 
member countries have investment 
facilitation programs designed, with at least 
one recommendation or program adopted 
by one selected developing member 
country (2016 baseline: Not applicable) 

This indicator is evaluable. 

Output 1 
RCEP agreement 
impact analysis 
completed 

By 2017, a background paper assessing the 
likely impacts of the RCEP agreement on FDI 
flows in the ASEAN+6 countries and designed 
to underpin policy dialogue on RCEP 
provisions completed and presented at an RCI 
roundtable conference (2016 baseline: Not 
applicable) 

This indicator is constructed 
clearly and is evaluable. 

Output 2 
SME foreign investors 
survey completed 

By 2017, an enterprise level survey on factors 
affecting the internationalization of SMEs as a 
source of FDI in selected RCEP region source 
countries and sectors completed and presented 
at the RCI roundtable conference (2016 
baseline: Not applicable) 

This indicator is constructed 
clearly and is evaluable. 

Output 3 
Sectoral FDI 
facilitation paper 
completed 

(i) By 2018, sectoral FDI facilitation papers 
including at least one nonsovereign RCI 
project involving ASEAN+6 countries to be 
considered for possible financing, completed 
(2016 baseline: Not applicable) 
 

(ii) By 2018, a policy working paper and a final 
publication produced and disseminated 
(2016 baseline: Not applicable) 

Both indicators are clear and 
evaluable. 

 
3. PERFORMANCE ASSESSMENT 
Please mark appropriate box with a  
 
Relevance   

 
Item 

Highly 
Relevant Relevant Less than Relevant Irrelevant 

TCR Rating     
TCRV Rating     
IED Rationale This TA project was aligned with the Asian Development Bank (ADB) RCI 

operational plan’s operational direction 2, i.e., improved growth and business 
competitiveness in regional markets through new opportunities in cross-border trade, 
investment, technology, finance, and labor mobility, as it was designed to produce 
research studies that would support efforts in raising competitiveness in regional 
markets through inter-subregional FDI flows.3 Though the TA completion report 
(TCR) mentioned that it was also aligned with government priorities articulated in 
India’s “Act Policy,” Thailand’s “Look West” policy, and Cambodia’s Industrial 
Development policy, it should be noted that these are just three, when all ASEAN+6 
countries should have been involved. Resource allocation was sufficient to address 

 
3  ADB. 2016. Operational Plan for Regional Cooperation and Integration, 2016–2020. Manila. 
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the requirements of activities undertaken. The results-chain had target outputs 
logically contributing to the expected outcome. However, based on approved 
memos, the TA project had multiple extensions due to the inclusion of additional 
outputs and activities, requiring additional consulting inputs, which were not foreseen 
at the design stage. These included the report on international trade policies and 
regional trade agreements, forums, seminars and publication of forum proceedings, 
leading to a 14-month delay. Notwithstanding the changes in scope, which caused 
multiple delays and extensions of completion date, this validation assesses this TA 
project relevant. 

 
Effectiveness   

Item Highly Effective Effective 
Less than 
Effective Ineffective 

TCR Rating     
TCRV Rating     

Evidence of 
Outputs 
Achieved 

As reported in the TCR, the TA project had the following achievements: 
 
Output 1. The RCEP agreement impact analysis was completed. Following the 
discussion on the draft during the RCI Conference in 2017 attended by around 100 
high-level officials of governments, think tanks, private sector, and the academe, the 
TA project completed a report titled Impact of the RCEP for Enhanced FDI Flows in 
ASEAN+6 in December 2017. The TCR also stated that two additional conferences 
were held: (i) a knowledge sharing forum on enhanced implementation of the World 
Trade Organization-Trade Facilitation Agreement held in October 2018, and the 
proceedings of which were  published in a report in November 2019 and (ii) the high-
level seminar “ASEAN 4.0: What Does the Fourth Industrial Revolution Mean for 
Cambodia’s Economy and Regional Integration?” organized in Phnom Penh in 
November 2018. 
 
Output 2. The survey on SME foreign investors was completed. An enterprise-level 
survey of around 1,600 SMEs with qualitative research in India–Mekong countries 
(Cambodia, India, and Thailand) and detailed key informant interviews were 
conducted in all three countries from August 2017 to June 2018. Three country 
reports were developed and discussed with governments in March 2019. A joint 
meeting with stakeholders from these countries was organized in June 2019 to 
validate the findings and discuss the way forward. 
 
Output 3. The sectoral FDI facilitation paper was completed. Three country reports 
outlining sectors capable of attracting and/or making cross-border FDI, identifying 
constraints and impediments, and recommending sovereign and non-sovereign 
action needed to promote SME internationalization were produced by March 2019. 
These were also discussed with governments. A follow-on TA project4 to implement 
the recommendations brought about by this TA project was approved by ADB in 
December 2019. 

Evidence of 
Outcomes 
Achieved 

Based on the TCR, the TA project partially achieved the outcome for these reasons: 
a follow-on TA project to implement the TA project recommendations, including SME 
internationalization facilitation programs, was approved by ADB for implementation 
in four countries: Cambodia, India, Thailand and Viet Nam. However, the TCR did 
not indicate that the policy working paper, where recommendations should be drawn 
for the ASEAN+6 RCEP to satisfy the first indicator, was published and 
disseminated.  In addition, the delay of the ASEAN+6 RCEP discussion which was 
beyond the TA project team’s control, makes it even harder to assess if the first 
indicator has been met.      

 
4  ADB. Supporting Internationalization of Small and Medium-Sized Enterprises: Linking India and the Greater Mekong 

Subregion. https://www.adb.org/projects/53112-001/main.  

https://www.adb.org/projects/53112-001/main
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IED Rationale 

The TCR was clear in reporting that Outputs 1 and 2 were achieved. However, it 
was not clear that the country reports with recommendations discussed with 
governments were enough to conclude that Output 3 was fully achieved, since a 
policy working paper and a final publication have yet to be produced and 
disseminated. The TCR did not provide any evidence that a policy working paper 
was published and disseminated. In fact, in finalizing this validation, the department 
explained that one of the participating countries did not give permission to produce 
or publish a synthesis of the three country reports (which the department equates to 
the policy working paper). This was due to reasons not related to the quality of the 
recommendations.  
 
One of two performance indicators for the expected outcome may have been met. 
For indicator (i), it was difficult to assess the extent of the achievement of the 
expected outcome since the RCEP discussion was delayed and the TCR failed to 
provide details on the policy working paper, which should include the TA project 
recommendations. The TCR only mentioned that the delay was beyond the TA 
team’s control but did not provide reasons. 
 
This validation notes the additional information provided by the department that (i) 
several government agencies and private sector entities from Cambodia,5 India,6 and 
Thailand 7  that participated in this TA project were also involved in the RCEP 
negotiations and (ii) there is likelihood that recommendations could be included in the 
signed RCEP documents. However, since there is not enough evidence to support the 
assertion that all of the outputs were achieved due to the absence of the policy working 
paper, this validation downgrades the rating to less than effective.   

 
Efficiency   

Item Highly Efficient Efficient 
Less than 
Efficient Inefficient 

TCR Rating     
TCRV Rating     

IED Rationale 
 

The TA project was able to undertake all of its planned activities within the approved 
budget. There was no cost overrun even with the inclusion of an additional output 
and activities. Actual disbursement was 90% of the approved budget. The TA project 
was expected to be completed by 30 June 2018 but the actual date of completion 
was on 28 February 2020. Despite four extensions, which accrued a 14-month delay 
due to the change in scope, this validation assesses this TA project 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   1.65 

 
5  In Cambodia, ADB worked with the Ministry of Economy and Finance, Ministry of Commerce, Ministry of Industry 

and Handcrafts, Council for Development of Cambodia, Center for Policy Studies, and Institute for International 
Trade. 

6  In India, ADB worked with the (i) Ministry of Micro, Small and Medium Enterprises and (ii) Invest India from the 
government side and the (i) Federation of Indian Chambers of Commerce and (ii) Federation of Micro, Small and 
Medium Enterprises from the private sector side. 

7  In Thailand, ADB worked with the National Economic and Social Development Board, Ministry of Commerce 
(Department of Trade Negotiations), Office of SME Promotion, Board of Trade Thailand, Institute for SME 
Development, Thailand Board of Investment, and the Thai–India Business Council. 
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Criterion Weight Rating Value Weighted Rating 
(weighted average of 
above criteria)8 

  
Overall Rating 

Item Highly Successful Successful 
Less than 

Successful Unsuccessful 
TCR Rating     
TCRV Rating     

IED Rationale 
 

The TA project was aligned with the priorities of ADB and the participating countries. 
The design was coherent in terms of logically connected outputs and outcome. With 
the outcome partially achieved, and with the efficient implementation and use of 
resources, this validation rates this TA project successful.    

 
4. SUSTAINABILITY   

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

IED Rationale 
 

The TCR failed to check if the TA project recommendations were included in the 
ASEAN+6 RCEP discussion. However, the trend on SME internationalization and 
intra-regional FDI flows, as indicated in the TA project report, was on the rise. With 
this fact, it is likely that enhanced economic linkages between East Asia, Southeast 
Asia, and South Asia could be realized. This TA project and the approval of the 
follow-on TA project on SME internationalization and positive feedback from India, 
Cambodia, and Viet Nam could just be some of the several contributing factors 
toward the realization of the expected impact. 

 
Lessons Learned 

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

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

Close coordination with resident missions 
is essential to ensure that the TA project 
design meets client needs and is 
operationally relevant. 

This is essential for all kinds of 
projects. The TCR could have 
cited specific instances where 
coordination with the resident 
missions produced favorable 
results at design and planning 
stage. 

2. 
Implementation 
and/or delivery 

When implementing an innovative TA 
project, seeking the support of different 
ADB departments, each with its own 
strengths, can help improve quality. 

This could still be improved by 
providing actual experiences 
involving operational 
departments that contributed 
to the improvement of the TA’s 
implementation. 

3. Management 
(staffing, 
including 
consultants) 

When a TA project is significantly different 
from what ADB has done before, and 
where therefore ADB and consultants have 
to collectively figure out how it will be 
implemented, a quality-based selection 

None. 

 
8 Each sub-rating is assigned the numerical value assigned to each rating:  e.g., highly relevant = 3, relevant = 2, less 

than relevant = 1, and irrelevant = 0.  The compound criterion for the 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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Criteria TCR Self-Assessment  Comment 
method may work better than a quality and 
cost-based selection. It gives teams the 
flexibility to choose the consultant who has 
the best experience and ideas, rather than 
one who is the least costly. 

4. Knowledge 
building                  

Involving key stakeholders at all stages of 
the TA project design, implementation, and 
post-implementation helps build ownership 
and goes a long way toward ensuring 
impact and sustainability. This can be done 
in a low-cost manner through small 
workshops and building partnerships. 

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

The TCR could have indicated 
how the TA project resolved 
distinct challenges that 
involve regional integration 
issues to contribute to the 
better management of future 
knowledge building initiatives  

5. Stakeholder 
participation  

For multiple year TA projects, it is 
important to regularly keep meeting with 
government counterparts to ensure that the 
TA project remains relevant to their needs, 
and to fine tune if their needs change. It is 
also important to build close relationships 
with nongovernment stakeholders as it can 
help mitigate the risks emanating from 
changing government priorities and 
policies. 

This is a repetition of the 
previous lesson. It could have 
been improved by highlighting 
the importance of 
stakeholders’ role in regional 
trade integration, supported by 
actual experiences.     

6. Partnership 
(and cofinancing)  

The TA project team built close 
partnerships with private sector bodies 
such as Confederation of Indian Industry 
and the Indo–Thai Chamber of Commerce, 
as well as with institutes such as Institute 
for SME Development. These partnerships 
were important in ensuring good design 
and successful implementation. The 
partnerships were also important in 
disseminating TA project findings to 
government counterparts. 

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

 

Same as the previous 
comment. 

7. Replication 
and scaling up 

There is potential demand from other 
countries for similar TA projects, and the 
methodology created through it can be 
replicated in other countries. 

 
() Replication  

If this TCR claims potential 
demand from other countries 
for similar TA projects, it could 
have provided evidence to 
support this. The TCR could 
have also highlighted what 
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Criteria TCR Self-Assessment  Comment 
(   ) Scaling up    
 

worked and what did not in the 
methodology used if similar TA 
projects would be replicated or 
lessons that could be useful in 
the follow-on TA project. 

8. Post-TA 
financial 
resources 

The follow-on TA project (footnote 1) to 
support the implementation of some 
findings of this TA project is costed at $3 
million. 

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

The TCR could have 
mentioned whether or not 
governments would be 
allocating resources or other 
development partners would 
be funding projects that would 
contribute to the achievement 
of the TA project’s expected 
impact.   

9. Others   
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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 TCR had a good discussion on the design and 
implementation of the TA project. Explanation on 
changes in the TA project’s scope was adequate. 

Quality of Data 
(25%) 

    Data to support the achievements of outcome and 
outputs were inadequate. 

Quality of 
Lessons Learned 
(50%) 

    Most of the lessons presented are already considered 
essential in project design and implementation. 

Overall TCR 
Quality 
(weighted as per 
performance)9 

    The validator did not have much difficulty reading the 
TCR as it was coherent. However, it was difficult to 
assess indicators due to lack of evidence. Lessons 
generated are already very common; this validation 
seeks to enhance the knowledge depository of the bank 
with strong lessons. Hence, this validation assesses this 
TCR less than satisfactory.  

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

Y N Reason: 

Other Remarks  
 

 
9  Each sub-rating is assigned the numerical value assigned to each rating: e.g., highly satisfactory = 3, satisfactory = 

2, less than satisfactory = 1, and unsatisfactory = 0. The compound criterion for the TCR quality rating is: highly 
satisfactory (overall weighted average greater than 2.30), satisfactory (overall weighted average greater than or 
equal to 1.65 and less than or equal to 2.30), less than satisfactory (overall weighted average greater than or equal 
to 1.00 and less than 1.65), and unsatisfactory (overall weighted average is less than 1.00). 
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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(s) 
 
1. Inter-subregional 

FDI flows 
promoted, 
especially by 
SMEs 

 
 

a. By 2018, at least 
one 
recommendation in 
the policy working 
paper included in 
an ASEAN+6 
RCEP discussion 
agenda (2016 
baseline: Not 
applicable) 
 
 
 
 

b. By 2018, three 
selected developing 
member countries 
have investment 
facilitation programs 
designed, with at 
least one 
recommendation or 
program adopted by 
one selected 
developing member 
country (2016 
baseline: Not 
applicable) 

 
 
a.  RCEP negotiations 

were delayed 
beyond the life of the 
TA project for 
reasons beyond the 
team’s control and it 
has not been 
possible to track if 
TA project 
recommendations 
have been included 
in the discussion 
agenda. 
 

b.  A follow-on TA 
project to implement 
the 
recommendations, 
including SME 
internationalization 
facilitation programs, 
has been approved 
by ADB for 
implementation in 
Cambodia, India, 
Thailand, and Viet 
Nam. 

 
 
Indicator set was 
dependent on an event 
beyond the TA project 
team’s control, hence the 
variance. 
 
 
 
 
 
 
 
 
 
N/A  

 
1 Asian Development Bank. 2020. Technical Assistance Completion Report: Facilitating Small and Medium-Sized 

Enterprises Foreign Direct Investment Flows: An ASEAN+6 Case Study. Manila. 
https://www.adb.org/sites/default/files/project-documents/50315/50315-001-tcr-en.pdf.  

2 Asian Development Bank. 2016. Technical Assistance for Facilitating Small and Medium-Sized Enterprises Foreign 
Direct Investment Flows: An ASEAN+6 Case Study. Manila. https://www.adb.org/sites/default/files/project-
document/222491/50315-001-tar.pdf.  

https://www.adb.org/sites/default/files/project-documents/50315/50315-001-tcr-en.pdf
https://www.adb.org/sites/default/files/project-document/222491/50315-001-tar.pdf
https://www.adb.org/sites/default/files/project-document/222491/50315-001-tar.pdf


10 Attachments 
 

Outputs  
 
1. RCEP agreement 

impact analysis 
completed 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

2. SME foreign 
investors survey 
completed  

 
 
 
 
 
 
 
 

 
 

1. By 2017, a 
background paper 
assessing the likely 
impacts of the 
RCEP agreement 
on FDI flows in the 
ASEAN+6 countries 
and designed to 
underpin policy 
dialogue on RCEP 
provisions 
completed and 
presented at an RCI 
roundtable 
conference (2016 
baseline: Not 
applicable) 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

2.  By 2017, an 
enterprise-level 
survey on factors 
affecting the 
internationalization 
of SMEs as a source 
of FDI in selected 
RCEP region source 
countries and 
sectors completed 
and presented at the 

 
 
1a. Report titled 
“Impact of the RCEP 
for Enhanced FDI 
Flows in ASEAN+6” 
was completed in 
December 2017. An 
earlier draft was 
discussed in the RCI 
Conference 2017 
attended by around 
100 participants from 
high level officials of 
government, think 
tanks, private sector, 
and academe. 
 
1b. Knowledge 
sharing forum on 
enhanced 
implementation of the 
World Trade 
Organization Trade 
Facilitation Agreement 
was organized in 
October 2018. A 
report on the 
conference 
proceedings was 
published in 
November 2019. 
 
1c. High-level seminar 
“ASEAN 4.0: What 
does the Fourth 
Industrial Revolution 
mean for Cambodia’s 
economy and regional 
economic 
integration?” was 
organized in Phnom 
Penh in November 
2018. 
 
2a. Enterprise-level 
survey of around 
1,600 SMEs with 
accompanying 
qualitative research in 
India-Mekong 
countries (Cambodia, 
India, and Thailand) 
and detailed key 
informant interviews 
were conducted in all 

 
 
N/A 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
N/A 
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3. Sectoral FDI 
facilitation paper 
completed 

RCI roundtable 
conference (2016 
baseline: Not 
applicable) 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
3a. By 2018, sectoral 
FDI facilitation paper, 
including at least one 
nonsovereign RCI 
project involving 
ASEAN+6 countries to 
be considered for 
possible financing, 
completed (2016 
baseline: Not 
applicable) 

 
3b. By 2018, a policy 
working paper and a 
final publication 
produced and 
disseminated (2016 
baseline: Not 
applicable) 

three countries from 
August 2017 to June 
2018. 
 
2b. Three country 
reports for Cambodia, 
India, and Thailand 
were completed and 
discussed with easch 
of the governments by 
March 2019. A joint 
meeting bringing 
together stakeholders 
from all three 
countries were 
organized in June 
2019 to validate 
findings and discuss 
way forward. 
 
3a and b. Three 
country reports 
(Cambodia, India, and 
Thailand) produced 
outlining sectors 
capable of attracting 
and/or making cross-
border FDI, identifying 
constraints and 
impediments, and 
recommending 
sovereign and non-
sovereign action 
needed to promote 
SME 
internationalization by 
March 2019. These 
were discussed with 
Governments and a 
follow-on TA project to 
support the 
implementation of 
recommendations 
approved by ADB in 
December 2019. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Policy working paper was 
not published as one DMC 
did not allow its publication 
for undisclosed reasons.   

ADB = Asian Development Bank; ASEAN = Association of Southeast Asian Nations; ASEAN+6 = ASEAN plus 
Australia, India, Japan, the People’s Republic of China, the Republic of Korea, and New Zealand; DMC = developing 
member country; FDI = foreign direct investment; RCEP = Regional Comprehensive Economic Partnership; RCI = 
regional cooperation and integration; SMEs = small and medium enterprises; TA = technical assistance. 
Sources: Asian Development Bank. 2016. Technical Assistance for Facilitating Small and Medium-Sized Enterprises 
Foreign Direct Investment Flows: An ASEAN+6 Case Study. Manila; and Asian Development Bank. 2020. Technical 
Assistance Completion Report: Facilitating Small and Medium-Sized Enterprises Foreign Direct Investment Flows: An 
ASEAN+6 Case Study. Manila. 
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