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T h e  E v a lu a t io n  D e p a r tm e n t  (E v D ) a t  t h e  E u ro p e a n  B a n k  
fo r  R e c o n s t ru c t io n  a n d  D e v e lo p m e n t  (E B R D ) re p o r t s  
d ire c t ly  to  th e  B o a rd  o f  D ire c to r s  a n d  is  in d e p e n d e n t  
f ro m  th e  B a n k ’s  M a n a g em e n t . T h is  in d e p e n d e n c e  
e n su re s  th a t  E v D  c a n  p e r fo rm  tw o  c r it ic a l fu n c t io n s : 
re in fo rc in g  in s t it u t io n a l a c c o u n ta b ilit y  fo r  t h e  
a c h ie v em e n t  o f  re s u lt s ; a n d  p ro v id in g  o b je c t iv e  
a n a ly s is  a n d  re le v a n t  fi n d in g s  to  in fo rm  o p e ra t io n a l 
c h o ic e s  a n d  im p ro v e  p e r fo rm a n c e  o v e r  t im e . E v D  
e v a lu a te s  th e  p e r fo rm a n c e  o f  t h e  B a n k ’s  c o m p le te d  
p ro je c t s  a n d  p ro g ram m e s  re la t iv e  to  o b je c t iv e s .

T h is  s u m m a r y  h a s  b e e n  p re p a re d  b y  E v D  u n d e r  th e  
a u th o r it y  o f  t h e  C h ie f  E v a lu a to r. T h e  v ie w s  e x p re s s e d  
h e re in  d o  n o t  n e c e s s a r i ly  re fl e c t  t h o s e  o f  o f  t h e  E B R D ’s  
M a n a g em e n t  o r  B o a rd  o f  D ire c to r s . R e sp o n s ib le  
m em b e rs  o f  t h e  re le v a n t  o p e ra t io n s  te am s  w e re  
in v ite d  to  c o m m e n t  o n  th e  A n n u a l E v a lu a t io n  R e v ie w  
2 0 2 0  p r io r  to  in te rn a l p u b lic a t io n . A n y  c o m m e n t s  
re c e iv e d  w ill h a v e  b e e n  c o n s id e re d  a n d  in c o rp o ra te d  
a t  t h e  d is c re t io n  o f  E v D . W h ile  E v D  c o n s id e r s  th e  B a n k  
M a n a g em e n t ’s  v ie w s  in  p re p a r in g  it s  e v a lu a t io n s , 
it  m a k e s  th e  fi n a l d e c is io n s  a b o u t  th e  c o n te n t  o f  it s  
re p o r t s . A n n u a l E v a lu a t io n  R e v ie w s  a re  d is c u s s e d  b y  
th e  E B R D ’s  A u d it  C o m m it te e  a n d  a p p ro v e d  b y  th e  
B o a rd .
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A d d i t i o n a l i t y 		� A d d it io n a lit y  is  o n e  o f  t h re e  k e y  p r in c ip le s  g o v e rn in g  th e  o p e ra t io n s  o f  t h e  
B a n k , jo in t ly  w ith  s o u n d  b a n k in g  p r in c ip le s  a n d  t ra n s it io n  im p a c t . T h e  n o t io n  o f  
a d d it io n a lit y  is  b a s e d  o n  th e  s t a te m e n t  in  th e  A g re em e n t  E s t a b lis h in g  th e  B a n k  – 
A r t ic le  1 3  (v i i): t h e  B a n k  s h a ll n o t  u n d e r t a k e  a n y  fi n a n c in g , o r  p ro v id e  a n y  fa c ilit ie s , 
w h e n  th e  a p p lic a n t  is  a b le  to  o b ta in  s u ffi c ie n t  fi n a n c in g  o r  f a c ilit ie s  e ls e w h e re  o n  
te rm s  a n d  c o n d it io n s  th a t  th e  B a n k  c o n s id e r s  re a s o n a b le .

E v a l u a b i l i t y 		�  T h e  e x te n t  to  w h ic h  th e  v a lu e  g e n e ra te d  o r  t h e  e x p e c te d  re s u lt s  o f  a n  in te r v e n t io n  a re  
v e r ifi a b le  in  a  re lia b le  a n d  c re d ib le  fa s h io n .

I m p a c t 		�  T h e  p o s it iv e  o r  n e g a t iv e  lo n g -te rm  e ff e c t s  p ro d u c e d  b y  a n  in te r v e n t io n , d ire c t ly  o r  
in d ire c t ly , in te n d e d  o r  u n in te n d e d ; a n  im p a c t  g e n e ra lly  re s u lt s  f ro m  a  s e r ie s  o f  c a u s a l 
f a c to r s  o f  w h ic h  th e  p ro je c t  is  b u t  o n e .

I n d i c a t o r 		�  A  q u a n t it a t iv e  o r  q u a lit a t iv e  fa c to r  o r  v a r ia b le  th a t  p ro v id e s  a  s im p le  a n d  re lia b le  
m e a n s  to  m e a su re  a c h ie v em e n t , to  re fl e c t  th e  c h a n g e s  c o n n e c te d  to  a n  in te r v e n t io n , 
o r  to  h e lp  to  a s s e s s  th e  p e r fo rm a n c e  o f  a  s p e c ifi e d  e n t it y .

O u t c o m e 		�  T h e  s h o r t -te rm  a n d  m e d iu m -te rm  e ff e c t s  c o n s e q u e n t  to  d e liv e r in g  th e  in te r v e n t io n ’s  
o u tp u t s .

O u t p u t 		�  T h e  p ro d u c t s , c a p it a l g o o d s  a n d  s e r v ic e s  th a t  re s u lt  f ro m  a n  in te r v e n t io n  – it s  
d e liv e ra b le s .

R e s u l t 	 	� T h e  o u tp u t , o u tc o m e  o r  im p a c t  (in te n d e d  o r  u n in te n d e d , p o s it iv e  o r  n e g a t iv e ) o f  a n  
a c t iv it y  o r  in te r v e n t io n .

T r a n s i t i o n  im p a c t 		��  T h e  lik e ly  e ff e c t s  o f  a  p ro je c t  o n  a  c lie n t , s e c to r  o r  e c o n o m y, w h ic h  c o n t r ib u te  to  th e ir  
t ra n s fo rm a t io n , f ro m  c e n t ra l p la n n in g  to  w e ll-fu n c t io n in g  m a rk e t -b a s e d  s t ru c tu re s  
b a s e d  o n  th e  t ra n s it io n  c o n c e p t . T h is  a ls o  m e a n s  th a t  n o t  e v e r y th in g  th a t  is  g o o d  
a b o u t  a  p ro je c t  is  n e c e s s a r i ly  t ra n s it io n  im p a c t .

T r a n s i t i o n  c o n c e p t 	� T h e  t ra n s it io n  c o n c e p t  is  b a s e d  o n  s ix  q u a lit ie s  o f  a  m o d e rn  m a rk e t  e c o n o m y : 
c o m p e t it iv e , w e ll-g o v e rn e d , g re e n , in c lu s iv e , re s i lie n t  a n d  in te g ra te d .
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Executive summary
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This Annual Evaluation Review 2020 of the European Bank for Reconstruction and Development (EBRD), 
published by the Evaluation Department (EvD), summarises the EBRD’s evaluation activities, findings and 
results. EvD provides evidence-based operational insights, principally to the shareholders, Management 
and other stakeholders, that contribute to the EBRD’s accountability for performance and continued 
institutional improvement.

In  2 0 2 0 , s e v e ra l in d e p e n d e n t  d e v e lo p m e n t s  le d  to  
a  p o s s ib le  s te p  c h a n g e  in  th e  le v e l o f  d is c u s s io n  
b e tw e e n  E v D , B o a rd  a n d  M a n a g em e n t  a b o u t  
in te rn a l p ro c e s s e s  re la t in g  to  re s u lt s  m e a su rem e n t , 
m o n ito r in g  a n d  a s s e s sm e n t . F o llo w -u p  w o rk  
c o n t in u e d  o n  th e  fi r s t -e v e r  in d e p e n d e n t  e x te rn a l 
e v a lu a t io n  o f  t h e  E B R D ’s  e v a lu a t io n  s y s te m , d e liv e re d  
in  2 0 1 9  (th e  K ir k  R e p o r t ), w h ic h  h ig h lig h te d  m a n y  
a re a s  fo r  im p ro v em e n t  in  in d e p e n d e n t  e v a lu a t io n , 
s e lf -e v a lu a t io n  a n d  re s u lt s  m a n a g em e n t . A t  th e  
s am e  t im e , M a n a g em e n t  w a s  fo c u s e d  o n  p re p a r in g  a  
n e w  fi v e -y e a r  s t ra te g ic  a n d  c a p it a l f ram ew o rk  (S C F ), 
a p p ro v e d  a t  t h e  A n n u a l M e e t in g  in  O c to b e r, w ith  
a t te n d a n t  c h a n g e s  to  s c o re c a rd s , a n n u a l p la n s  a n d  
s t ra te g ie s . T h is  o ff e re d  a n  e x c e p t io n a l o p p o r tu n it y  
fo r  E v D  to  s u p p o r t  t h e  B o a rd  in  it s  c o n s id e ra t io n  o f  
t h e  B a n k ’s  s t ra te g ic  d ire c t io n . S u b s ta n t ia lly  c lo s e r  
a n d  m o re  c o n s is te n t  e n g a g em e n t  d e v e lo p e d  
b e tw e e n  th e  B o a rd  a n d  E v D , in c lu d in g  th ro u g h  
in fo rm a l c h a n n e ls . T h is  w a s  fa c ilit a te d  b y  th e  
d is ru p t io n  to  n o rm a l c o m m u n ic a t io n  c h a n n e ls  d u e  
to  re m o te  w o rk in g  c o n d it io n s , w h ic h  le d  in  t u rn  to  
g re a te r  a n d  m o re  e ff e c t iv e  e n g a g em e n t  b y  th e  B o a rd  
w ith  M a n a g em e n t . 

E v D  p ro d u c t s  c o n t in u e d  t o  id e n t i f y  i s s u e s  a b o u t  
t h e  c la r i t y  o f  s t r a t e g ie s , a n d  c a l l  f o r  s t r a t e g ic -le v e l 
r e v ie w  b y  M a n a g e m e n t  w it h  t h e  f u l l  e n g a g e m e n t  
o f  t h e  B o a rd ; M a n a g e m e n t  b ro a d ly  a g re e d  w it h  t h e  
is s u e s  id e n t ifi e d  b u t  g e n e ra l ly  d id  n o t  a g re e  o n  t h e  
r e c o m m e n d e d  s t r a t e g ic  r e v ie w s . M a jo r  t h e m a t ic  
e v a lu a t io n s  c o m p le t e d  in  2 0 2 0  p ro d u c e d  im p o r t a n t  
in s ig h t s  in t o  t h e  B a n k ’s  s t r a t e g ic  d i r e c t io n , r e s u lt s  
m a n a g e m e n t  a n d  in c e n t iv e s . T h e s e  in c lu d e d  
a  s t u d y  o n  t h e  m o b i l i s a t io n  o f  p r iv a t e  fi n a n c e , 
w h ic h  c o n t r ib u t e d  t o  t h e  in c o r p o ra t io n  o f  
s p e c ifi c  m o b i l i s a t io n  o b je c t iv e s  a n d  m e t r ic s  in  
t h e  S C F. A n  a s s e s sm e n t  o f  t h e  e v a lu a b i l i t y  o f  t h e  
B a n k ’s  t r a n s i t io n  q u a l i t ie s  in fo rm e d  t h e  B o a rd ’s  
c o n s id e r a t io n  o f  r e s u lt s  m a n a g e m e n t  a n d  fe d  in t o  
o n g o in g  w o r k  b y  M a n a g e m e n t  t o  d e v e lo p  a  t h e o r y  
o f  c h a n g e  fo r  e a c h  t r a n s i t io n  q u a l i t y , a n d  a t  t h e  
c o u n t r y  a n d  s e c t o r  le v e ls . 

 

It  w a s  a  t ra n s it io n  y e a r  in  2 0 20 , w ith  u n p re c e d e n te d  
a t te n t io n  to  fi n d in g  a n d  c la r ify in g  th e  e lu s iv e  b a la n c e  
b e tw e e n  a c c o u n ta b ilit y  a n d  le a rn in g , a n d  b e tw e e n  
E v D  a n d  M an ag em e n t  re sp o n s ib ilit ie s  fo r  p e r fo rm an ce  
a s se s sm e n t  a n d  fe e d b a c k . E v D  c o o p e ra te d  a n d  
c o n t r ib u te d  to  M an ag em e n t ’s  w o rk  to  d e s ig n  a  
n ew  se lf-e v a lu a t io n  sy s tem  in  lin e  w ith  K irk  R e p o r t  
re c om m e n d a t io n s . M an a g em e n t  h a s  c o n su lte d  
w id e ly  a c ro s s  th e  B a n k  to  a g re e  th e  b a la n c e  b e tw e e n  
a c c o u n ta b ilit y  a n d  le a rn in g  in  th e  n ew  se lf-e v a lu a t io n  
sy s tem , a n d  in  th e  w id e r  m o n ito r in g  a n d  e v a lu a t io n  
sy s tem . In  2 0 20 , E v D  t ra n s fe r re d  a dm in is t ra t io n  o f  th e  
e x is t in g  se lf-e v a lu a t io n  sy s tem  to  M an ag em e n t. W h ile  
p ro je c t-le v e l e v a lu a t io n  w a s  re d u c e d  som ew h a t  in  a  
C o v id -1 9 -aff e c te d  y e a r, o p e ra t io n  te am s  p re p a re d  se lf-
e v a lu a t io n  re p o r ts  o n  9 2  p ro je c ts , re v iew e d  b y  E v D .

E v D ’s  w o rk  p ro g ram m e  is  d e v e lo p e d  in  c lo s e  
c o o p e ra t io n  w ith  th e  A u d it  C o m m it te e  o f  t h e  E B R D  
B o a rd  o f  D ire c to r s . A f te r  in fo rm a l c o n su lt a t io n , a  
d ra f t  w o rk  p ro g ram m e  is  s u b m it te d  to  th e  A u d it  
C o m m it te e . S u b s e q u e n t  to  th o s e  d is c u s s io n s , a  
fi n a l w o rk  p ro g ram m e  is  b ro u g h t  b e fo re  th e  A u d it  
C o m m it te e  a n d  th e n  a p p ro v e d  b y  th e  fu ll B o a rd . 
A ll E v D  e v a lu a t io n s  a re  d is t r ib u te d  to  th e  B o a rd  
a n d  M a n a g em e n t . M a jo r  e v a lu a t io n s  a re  p re s e n te d  
to  th e  A u d it  C o m m it te e  a n d  a re  a v a ila b le  in  fu ll to  
B a n k  s t a ff  o n  th e  E B R D  in t ra n e t . A u d it  C o m m it te e  
d is c u s s io n , w h ic h  in v o lv e s  a n  a c t iv e  e x c h a n g e  
b e tw e e n  B o a rd  m em b e rs , E v D  a n d  (g e n e ra lly ) 
M a n a g em e n t , p ro v id e s  a n  e s s e n t ia l in s t it u t io n a l 
m e c h a n ism  fo r  p re s e n ta t io n , a b so rp t io n  a n d  u p ta k e  
o f  e v a lu a t io n  fi n d in g s  a n d  re c o m m e n d a t io n s . 
A u d it  C o m m it te e  d is c u s s io n s  in  2 0 2 0  p ro v id e d  
v a lu a b le  fe e d b a c k  a n d  g u id a n c e  to  b o th  E v D  a n d  
M a n a g em e n t . F o llo w in g  c o m m it te e  d is c u s s io n , 
fi n a l c irc u la t io n  a n d  re m o v a l o f  a n y  s e n s it iv e  o r  
p ro p r ie t a r y  in fo rm a t io n , e v a lu a t io n s  a re  p o s te d  o n  
th e  E B R D  w e b s ite . 

T h e  B a n k ’s  e v a lu a t io n  p o lic y  g iv e s  E v D  p r im a r y  
lin e  re sp o n s ib ilit y  fo r  t h e  e ff e c t iv e  d e s ig n  a n d  
p e r fo rm a n c e  o f  t h e  B a n k ’s  o v e ra ll e v a lu a t io n  s y s te m  
in  a d d it io n  to  d e liv e r y  o f  h ig h -q u a lit y  e v a lu a t io n s . 
T h e  y e a r  a ls o  s aw  a n  in c re a s e  in  th e  s t ra te g ic  
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re le v a n c e  a n d  v a lu e  o f  E v D ’s  w o rk  w ith in  e x is t in g  
re s o u rc e  c o n s t ra in t s . E v D , w h ile  m a in ta in in g  it s  
t ra d it io n a l a c c o u n ta b ilit y  fu n c t io n , c o n t in u a lly  
e v o lv e s  to  p ro v id e  le a rn in g  a n d  in s ig h t s  to  a  B a n k  
fa c in g  n e w  s t ra te g ic  c h a lle n g e s  re la te d  to  m is s io n s , 
m a rk e t s  a n d  a  c h a n g in g , la rg e r  o rg a n is a t io n a l 
c o n te x t  in  E u ro p e . 

Key accomplishments
M a j o r  t h e m a t i c  e v a l u a t i o n s

	● m o b ilis a t io n  o f  p r iv a te  fi n a n c e

	● re g io n a l in te g ra t io n

	● p o lic y  d ia lo g u e  in  s o u th e rn  a n d  e a s te rn  
M e d ite r ra n e a n  (S EM E D ) c o u n t r ie s 1

	● le g a l t ra n s it io n  p ro g ram m e  (LT P )

	● e v a lu a b ilit y  o f  t ra n s it io n  q u a lit ie s

	● E v D  b r ie fi n g : s u m m a r ie s  o f  m a jo r  e v a lu a t io n  
re p o r t s  2 0 1 5 -2 0 .

S e r v i c e s  a n d  c o n t r i b u t i o n s

	● T h e  S C F  2 0 2 1 -2 0 2 5 , w h ic h  th e  B o a rd  o f  G o v e rn o r s  
a p p ro v e d  a t  t h e  2 0 2 0  A n n u a l M e e t in g , d re w  
h e a v ily  o n  E v D  w o rk , e s p e c ia lly  t h e  s tu d y  o n  
m o b ilis a t io n . B o a rd  D ire c to r s  s o u g h t  E v D ’s  in p u t  
a t  v a r io u s  s t a g e s , in c lu d in g  a t  B o a rd  c o m m it te e  
d is c u s s io n s , a n d  th e  fi n a l d o c u m e n t  in c o rp o ra te d  
E v D  s u g g e s t io n s . E B R D  h a s  a ls o  a d v is e d  o n  th e  
re v is e d  B a n k  s c o re c a rd .

	● E v D  s u b s ta n t ia lly  in c re a s e d  it s  in te ra c t io n  w ith  
th e  B o a rd  th ro u g h  in fo rm a l n o te s  a n d  b r ie fi n g s  
o n  to p ic s , in c lu d in g  th e  B a n k ’s  C o v id -1 9  re sp o n se  
p a c k a g e , c r is is  le s s o n s  f ro m  E B R D  a n d  o th e r  
in te rn a t io n a l fi n a n c ia l in s t it u t io n s ’ e x p e r ie n c e , 
t h e  E B R D -U k ra in e  s t a b ilis a t io n  a n d  s u s t a in a b le  
g ro w th  m u lt i-d o n o r  a c c o u n t  (U k ra in e  M D A ), 
t h e  g re e n  e c o n o m y  t ra n s it io n  a p p ro a c h  2 0 2 1 -
2 5  (G E T  2 .1 ), t h e  t ra n s it io n  re s u lt s  a rc h ite c tu re , 
im p ro v in g  e v a lu a b ilit y , t h e  c o u n t r y  s t ra te g y  
d e liv e r y  re v ie w s  a n d  c o u n t r y  re s u lt s  s n a p sh o t s , 
t h e  s h a re h o ld e r  s p e c ia l fu n d , a n d  re s u lt s  u n it s  a t  
o th e r  m u lt i la te ra l d e v e lo p m e n t  b a n k s .

	● In c o rp o ra t io n  o f  E v D  re c o m m e n d a t io n s  in  th e  
e x te n s io n  o f  t h e  U k ra in e  M D A  a n d  th e  re n e w a l  
o f  G E T  2 .1 .

1 	  E B R D  c o u n t r ie s  o f  o p e ra t io n  in  th e  s o u th e rn  a n d  e a s te rn  
M e d ite r ra n e a n  re g io n : E g y p t , J o rd a n , L e b a n o n , M o ro c c o  a n d  Tu n is ia .

	● E v D  h a s  a ls o  c o n t r ib u te d  s u b s ta n t ia l s u p p o r t  
to  th e  o n g o in g  d e v e lo p m e n t  o f  t h e  re s u lt s  
f ram ew o rk  fo r  t h e  C o v id -1 9  s o lid a r it y  p a c k a g e  
2  (S P 2 ). D ire c to r s  re q u e s te d  E v D  e n g a g em e n t  in  
th e  in te rn a l e v a lu a t io n  o f  t h e  S P 2  a n d  a n a ly s is  o f  
t h e  p ro p o s e d  re s u lt s  f ram ew o rk .

	● A  B o a rd  in fo rm a t io n  s e s s io n  o n  th e  E B R D  
a p p ro a c h  to  ro a d s  w a s  in fo rm e d  b y  E v D ’s  s tu d y  
o n  re g io n a l in te g ra t io n , a n d  E v D  c o m m e n te d  
d ire c t ly  o n  M a n a g em e n t ’s  p re s e n ta t io n .

	● E v D  h a s  b e e n  c lo s e ly  e n g a g e d  in  th e  
m a n a g em e n t  w o rk in g  g ro u p s  o n  s e lf -e v a lu a t io n  
a n d  re s u lt s  m a n a g em e n t , a n d  k n o w le d g e  
m a n a g em e n t  a n d  le a rn in g , w h ic h  w e re  
e s t a b lis h e d  to  im p lem e n t  th e  re c o m m e n d a t io n s  
o f  t h e  K ir k  R e p o r t . E v D  h a s  p ro v id e d  in p u t s  to  
M a n a g em e n t  a n d  c o n su lt a n t s  a n d  c o m m e n te d  
o n  d ra f t s  a s  th e  B a n k  d e v e lo p e d  it s  n e w  
a p p ro a c h .

	● M an a g em e n t  h a s  s o u g h t  E v D  h e lp  w ith  th e  
te rm s  o f  re fe re n c e  fo r  a n  in te rn a l e v a lu a t io n  
o f  it s  a c t iv it ie s  in  th e  W e s t  B a n k  a n d  G a z a , a n d  
o n  th e  d e v e lo p m e n t  o f  re s u lt s  f ram ew o rk s  fo r  
p ro je c t s  a n d  p ro g ram m e s , in c lu d in g  th e  S EM E D  
m u lt i-d o n o r  a c c o u n t  (M D A ), t h e  S e rb ia  sm a ll 
a n d  m e d iu m -s iz e d  e n te rp r is e s  (SM E s ) fi n a n c in g  
fa c ilit y  a n d  a  s c o re c a rd  m e a su re  fo r  g e n d e r  
in c lu s io n .

	● M an a g em e n t  im p lem e n te d  th e  
re c o m m e n d a t io n s  f ro m  th e  s tu d y  o n  d e le g a te d  
a u th o r it y  in  fu ll. G o o d  p ro g re s s  w a s  m a d e  
o n  im p lem e n t in g  re c o m m e n d a t io n s  f ro m  
th e  e v a lu a t io n  o f  t h e  in f ra s t ru c tu re  p ro je c t  
p re p a ra t io n  fa c ilit y .

Major findings and recommendations 
from evaluations
E v D  s aw  th em e s  re c u r r in g  f ro m  p re v io u s  y e a r s . S o m e  
o f  t h e  m a jo r  th em e s  f ro m  2 0 2 0 , d is c u s s e d  in  m o re  
d e ta il in  C h a p te r  3 , a re  a s  fo llo w s .

S t r a t e g i c  o b j e c t i v e s

S e v e ra l e v a lu a t io n s  h ig h lig h t  th e  im p o r t a n c e  o f  
in c lu d in g  s p e c ifi c  o b je c t iv e s  in  s t ra te g ie s  a n d  
p o lic ie s , to  p ro v id e  g re a te r  fo c u s  a n d  c o h e re n c e  to  
th e  B a n k ’s  m a n y  a c t iv it ie s  o n  th e  g ro u n d . In  m a n y  
c a s e s , a  lo t  o f  w o rk  w a s  u n d e r t a k e n , a n d  s p e c ifi c , 
p ro je c t -le v e l o b je c t iv e s  a c h ie v e d , b u t  E v D  w a s  
u n a b le  to  c o n c lu d e  m u c h  o n  re s u lt s , g iv e n  a  la c k  



4

o f  c le a r  s t ra te g ic  o b je c t iv e s , m e a su ra b le  s u c c e s s  
m e t r ic s , b a s e lin e  d a ta , a n d  a d e q u a te  m o n ito r in g  a n d  
re p o r t in g . I t  is  u n c le a r  h o w  p o lic y  w o rk  is  p r io r it is e d  
a n d  w h e th e r  it  re fl e c t s  d ia lo g u e  a n d  a g re em e n t  
w ith  a u th o r it ie s . C o u n t r y  d ia g n o s t ic s  d o  n o t  d ire c t ly  
fe e d  in to  p r io r it ie s  fo r  m e d iu m -te rm  e n g a g em e n t , 
a n d  c o u n t r y  s t ra te g ie s  d o  n o t  s e t  o u t  m o n ito ra b le  
a n d  re p o r t a b le  p o lic y  e n g a g em e n t  c o m m itm e n t s . 
S tu d ie s  n o te d  th e  im p o r t a n c e  o f  s t re n g th e n in g  
th e o r y -o f-c h a n g e  to o ls  b y  d e v e lo p in g  e x p lic it  re s u lt s  
c h a in s  a t  t h e  c o u n t r y  a n d  s e c to r  le v e ls . In v e s tm e n t- 
a n d  p o lic y -re la te d  w o rk  n e e d s  to  b e  s y s te m a t ic a lly  
in te g ra te d  a t  e v e r y  le v e l, w ith  th is  in te g ra t io n  b u ilt  
in to  a ll k e y  o p e ra t io n a l to o ls .

D a t a  a n d  m e a s u r e m e n t

T h e  is s u e  o f  a d e q u a te  m o n ito r in g  d a ta  to  p ro v id e  
e v id e n c e  o f  im p a c t  a t  t h e  c o u n t r y  le v e l h a s  b e e n  
a  th em e  ru n n in g  th ro u g h  E v D ’s  w o rk  o v e r  s e v e ra l 
y e a r s . I t  a ro s e  a g a in  in  2 0 2 0  in  th e  c o n te x t  o f  t h e  
s tu d ie s  o n  m o b ilis a t io n , re g io n a l in te g ra t io n , a n d  
p o lic y  d ia lo g u e  in  S EM E D . T h e  m o b ilis a t io n  s tu d y  
fo u n d  v e r y  lit t le  in fo rm a t io n  o n  m o b ilis a t io n  in  
th e  E B R D ’s  m a n a g em e n t  in fo rm a t io n  s y s te m s . I t  
re c o m m e n d s  u p g ra d in g  th e  t re a tm e n t  o f  d a ta  o n  
m o b ilis a t io n  a n d  th e  u s e  o f  b le n d e d  fi n a n c e  in  
m a n a g em e n t  in fo rm a t io n  s y s te m s , to  e n su re  th a t  
y ie ld -o n -c a p it a l c a lc u la t io n s  p ro v id e  a n  a c c u ra te  
m e a su re  o f  p e r fo rm a n c e  a c ro s s  in s t ru m e n t s  a n d  
t y p e s  o f  in v e s tm e n t . T h e  re g io n a l in te g ra t io n  
e v a lu a t io n  a ls o  fo u n d  a  s c a rc it y  o f  re le v a n t  d a ta . 
I t  re c o m m e n d e d  e n su r in g  a n  a d e q u a te  s y s te m  is  
in  p la c e  fo r  g a th e r in g  re le v a n t  d a ta  to  m e a su re  
in te g ra t io n , w h ic h  is  o n e  o f  t h e  B a n k ’s  t ra n s it io n  
q u a lit ie s , e it h e r  b y  th e  c lie n t  o r  b y  th e  B a n k . T h e  
re v ie w  o f  p o lic y  d ia lo g u e  in  S EM E D  c o u n t r ie s  
fo u n d  in te rn a l re c o rd s  o n  p o lic y  e n g a g em e n t  to  
b e  p a tc h y . T h e re  is  n o  s o u rc e  fo r  a  fu ll p ic tu re  o f  
t h e  B a n k ’s  p o lic y  e n g a g em e n t  w o rk , a n d  n o  m e a n s  
to  d e v e lo p  a  re lia b le  p ic tu re  o f  e ff e c t iv e n e s s  a n d  
a c c o m p lis h m e n t s ; a n  in c o m in g  h e a d  o f  a  re s id e n t  
o ffi c e  is  n o t  a b le  to  fi n d  a  c o n so lid a te d  s u m m a r y  
o f  B a n k  p o lic y  w o rk  a n d  w h a t  re s u lt s  h a v e  b e e n  
a c h ie v e d  (a n d  im p o r t a n t ly , w h a t  re m a in s  to  b e  
d o n e ). T h e  LT P  s tu d y  te am  h a d  to  c o n s t ru c t  it s  o w n  
d a ta b a s e  o f  p o lic y  d ia lo g u e  a c t iv it ie s  fo r  t h e  p u rp o s e  
o f  t h e  e v a lu a t io n . 

R e s o u r c e  s u ffi c i e n c y  

T h e  s tu d ie s  o n  p o lic y  d ia lo g u e  in  S EM E D  c o u n t r ie s  
a n d  th e  LT P  re v ie w e d  s im ila r, p o lic y -re la te d  w o rk . 

In  b o th  c a s e s , w o rk  h a s  n o t  g e n e ra lly  b e e n  fu n d e d  
o u t  o f  c o re  b u d g e t  – m o s t  fu n d in g  c o m e s  f ro m  th e  
s h a re h o ld e r  s p e c ia l fu n d  a n d  m u lt i-d o n o r  p o o ls  
s u c h  a s  th e  S EM E D  M D A . C la r it y  o n  re s o u rc e  u s a g e  is  
lim ite d . T h e  LT P  p o r t fo lio  t r ip le d  o v e r  th e  e v a lu a t io n  
p e r io d , w h ile  c o re  fu n d in g  a n d  h e a d c o u n t  re m a in e d  
e s s e n t ia lly  u n c h a n g e d . S ig n ifi c a n t  y e a r-to -y e a r  
v a r ia t io n s  in  o v e ra ll fu n d in g  – in c lu d in g  d o n o r  fu n d s  
– c re a te  a  re a l o b s t a c le  to  lo n g e r-te rm  p la n n in g  a n d  
p ro g ram m a t ic  c o n s is te n c y  fo r  re fo rm  w o rk  re q u ir in g  
s u s t a in e d  e n g a g em e n t  o v e r  m a n y  y e a r s  a n d  a  
p re d ic t a b le  b u d g e t . 

Deeper and more effective 
engagement with the Board and 
Management
T h e  2 0 1 9  K ir k  R e p o r t  a n d  th e  B o a rd ’s  fi rm  
c o m m itm e n t  to  a  d e ta ile d , m u lt i-y e a r  p la n  c re a te d  
b o th  a  n e e d  a n d  a  ro a d  m a p  fo r  d e e p e r, m o re  
in te n s iv e  e n g a g em e n t  b e tw e e n  E v D , B o a rd  a n d  
M a n a g em e n t . A t  a  m e e t in g  o f  t h e  A u d it  C o m m it te e  
in  N o v em b e r  2 0 1 9 , s e v e ra l D ire c to r s  c o m m e n te d  
th a t  E v D ’s  in te r fa c e  w ith  th e  B o a rd  a n d  th e  A u d it  
C o m m it te e  in  p a r t ic u la r  n e e d e d  to  b e  s t re n g th e n e d .2  
E v D  w a s  a b le  to  d e v e lo p  it s  e n g a g em e n t  in  2 0 2 0  
th ro u g h  b o th  fo rm a l a n d  in fo rm a l m e c h a n ism s , 
t h o u g h  it  fo u n d  th e  fo rm a l m e c h a n ism s  o n  
th e  w h o le  le s s  s a t is fa c to r y . T h e  u n e x p e c te d  
c o n s t ra in t s  o f  re m o te  w o rk in g  d u e  to  C o v id -1 9  
d is ru p te d  e s t a b lis h e d  p ro c e d u re s  a n d  p re s e n te d  
u n p re c e d e n te d  c h a lle n g e s  a ro u n d  e n g a g in g  a  
n e w  B o a rd , n e w  c o m m it te e s  a n d  a  n e w  P re s id e n t  
in  a  re m o te  s e t t in g . T h e re  w a s  a  n e e d  to  a d a p t  
a n d  in n o v a te , w h ic h  E v D  s aw  a s  a n  o p p o r tu n it y  
to  re sh a p e  a n  o v e r ly  r ig id  p re -e x is t in g  s it u a t io n , 
w ith  th e  fu ll s u p p o r t  o f  t h e  A u d it  C o m m it te e  a n d  
B o a rd . U lt im a te ly , t h is  a llo w e d  m o re  m e a n in g fu l 
e n g a g em e n t . M u c h  o f  t h e  e n g a g em e n t  h a s  b e e n  
f ram e d  b y  th e  fo llo w -u p  to  th e  K ir k  R e p o r t , e s p e c ia lly  
w o rk  o n  re s u lt s  m a n a g em e n t  a n d  s e lf -e v a lu a t io n , 
k n o w le d g e  m a n a g em e n t  a n d  le a rn in g . T h e  n e w  
a p p ro a c h e s  h a v e  b e e n  s e e n  a s  o f  h ig h  v a lu e  b y  th e  
B o a rd  a n d , in  E v D ’s  v ie w , a re  h e re  to  s t a y . 

Outlook for 2021
E v D  m o ve s  in to  2 0 21  in  a  c o n te x t  o f  m a jo r  in s t itu t io n a l 
c h a n g e  a n d  fl u id  c irc um sta n c e s  e x p e c te d  fo r  th e  y e a r

2 	  M in u te s  o f  t h e  m e e t in g  o f  t h e  A u d it  C o m m it te e  o f  2 1  N o v em b e r  
2 0 1 9 : C S /AU /M 19 -2 3
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 a n d  b e yo n d . Fo u r  fa c to rs  a re  e x p e c te d  to  b e  
s ig n ifi c a n t  in  E v D ’s  p r io r it ie s  fo r  th e  y e a r : 

	● c o n t in u e d  d e liv e r y  o f  e v a lu a t io n  p ro d u c t s   
a n d  s e r v ic e s  to  m e e t  B o a rd  a n d  M a n a g em e n t  
n e e d s , a n d  th e  c o re  o b je c t iv e s  o f  t h e  B a n k ’s  
e v a lu a t io n  p o lic y

	● c o n t in u in g  im p lem e n ta t io n  o f  re c o m m e n d a t io n s  
f ro m  th e  2 0 1 9  K ir k  R e p o r t , re q u ir in g  s u b s ta n t ia l 
c h a n g e s  in  s y s te m s  a n d  p ro c e s s e s  a t  t h e  h e a r t  
o f  m o n ito r in g , e v a lu a t io n  a n d  p e r fo rm a n c e  
m a n a g em e n t  in  th e  B a n k

	● in c o rp o ra t io n  o f  t h e  E B R D ’s  w id e r  in s t it u t io n a l 
c o n te x t , in c lu d in g  n e w  m e d iu m -te rm  p r io r it ie s  
a n d  c o m m itm e n t s  u n d e r  th e  2 0 2 1 -2 5  S C F

	● t ra n s it io n  to  a  n e w  C h ie f  E v a lu a to r  in  th e  c o n te x t  
o f  a n  in s t it u t io n a l-le v e l t ra n s it io n  to  a  n e w  
P re s id e n t ia l a d m in is t ra t io n .

T h e  fo llo w in g  a re  im p o r t a n t  o b je c t iv e s  fo r  2 0 2 1 .

	● E a r ly  c o m p le t io n  o f  m a jo r  th em a t ic  e v a lu a t io n s  
o f  h e a lth -fo c u s e d  in te r v e n t io n s , le a rn in g  a n d  
k n o w le d g e  m a n a g em e n t , t h e  t ra d e  fa c ilit a t io n  
p ro g ram m e , a s s e s sm e n t  o f  S IP s , h y d ro c a rb o n  
in v e s tm e n t s , s u s t a in a b le  in f ra s t ru c tu re  in  
a d v a n c e d  t ra n s it io n  c o u n t r ie s , E B R D  u s e  o f  
n o m in e e  d ire c to r s  in  e q u it y  in v e s tm e n t s , 
s h a re h o ld e r  s p e c ia l fu n d , a n d  a n  in te r im  
e v a lu a t io n  o f  a  m a jo r  m in in g  p ro je c t  in   
C e n t ra l A s ia . 

	● E v D  w ill a ls o  u n d e r t a k e  a n  u p d a te  o f  t h e  
e v a lu a t io n  p o lic y , d e v e lo p m e n t  o f  a  m e d iu m -
te rm  s t ra te g y  a n d  re la te d  u p d a te s  to  th e  
o p e ra t io n s  m a n u a l.

	● L a u n c h  o f  m a jo r  n e w  e v a lu a t io n s  o f  t h e  s o lid a r it y  
p a c k a g e  (in te r im  re v ie w ), e a r ly  t ra n s it io n  c o u n t r y  
in it ia t iv e , c o u n t r y  s t ra te g y  d e liv e r y  re v ie w s , 
v e n tu re  c a p it a l in v e s tm e n t  p ro g ram m e , g re e n  
c it ie s  p ro g ram m e , o p e ra t io n s  in  W e s t  B a n k  a n d  
G a z a , a n d  p u b lic  s e c to r  o p e ra t io n s .

	● L a u n c h  o f  p ro je c t  c lu s te r  e v a lu a t io n s  o f  s o la r  
in v e s tm e n t s  a n d  in c lu s io n  p ro je c t s .

	● C o n t in u in g  in te ra c t io n  w ith  B o a rd  a n d  
M a n a g em e n t  o n  K ir k  R e p o r t  fo llo w -u p  a c t io n s , 
in c lu d in g  th e  re d e s ig n  o f  t h e  s e lf -e v a lu a t io n  
s y s te m , k n o w le d g e  m a n a g em e n t  a n d  w o rk  o n  
th e  B a n k ’s  re s u lt s  m a n a g em e n t  s y s te m s .

	● C o n t in u e  p ro v id in g  a d v ic e  a n d  s u p p o r t  to  
M a n a g em e n t  o n  re s u lt s  f ram ew o rk s  fo r  
s p e c ifi c  p ro g ram m e s  a n d  o n  th e  e v a lu a t io n s  
th e y  m a n a g e , in c lu d in g  th e  e v a lu a t io n  o f  t h e  
e c o n o m ic  in c lu s io n  s t ra te g y .

	● T h re e  n e w  s t a ff  m em b e rs  b r in g in g  f re sh  
p e r s p e c t iv e s  a n d  e x p e r ie n c e .

	● E v D  te am  m em b e rs  c o n t r ib u t in g  a c t iv e ly  to  
in te rn a t io n a l p ro fe s s io n a l g ro u p s  a n d  in te rn a t io n a l 
fo ra  o f  th e  g lo b a l d e v e lo pm e n t  c o m m u n ity.
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EvD’s year in review
1
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It was a challenging but successful year for evaluation at the European Bank for Reconstruction and 
Development (EBRD) in 2020. Entailing close cooperation with the Board and Management, follow-up 
continued on the 2019 independent, external evaluation of evaluation at the EBRD (the Kirk Report).  
The Evaluation Department (EvD) completed thematic evaluations on mobilisation of private finance, 
regional integration, policy dialogue in southern and eastern Mediterranean (SEMED) countries and the 
legal transition programme (LTP), as well as an assessment of the evaluability of transition qualities  
(see Box 1 for an overview of EvD’s range of products). EvD was able to leverage the opportunities offered 
by remote working to significantly enhance its engagement with the Board and Board committees. 
Meetings of international evaluation organisations, and bilaterally with the evaluation units of other 
international financial institutions (IFIs), continued remotely. This chapter recaps EvD’s activities, 
performance and achievements in 2020.

Box 1. Our products

E v D ’s  ra n g e  o f  p ro d u c t s  a ll s e e k  to  c o n t r ib u te  to  
in s t it u t io n a l le a rn in g  a n d  a c c o u n ta b ilit y , a n d  th u s  
to  s u p e r io r  in s t it u t io n a l p e r fo rm a n c e  a n d  re s u lt s .

	● T h e m a t i c  e v a l u a t i o n s  (s p e c i a l  s t u d i e s ): In -
d e p th  e v a lu a t io n s  o rg a n is e d  a ro u n d  a  th em e , 
s t ra te g y  o r  s e c to r, p ro v id in g  d e ta ile d  a n a ly s is  
o f  d e s ig n , s t ru c tu re  a n d  re s u lt s . T h e ir  o b je c t iv e  
is  to  id e n t if y  s t ra te g y  a n d  p e r fo rm a n c e  is s u e s  
a n d  p ro v id e  t im e ly , re le v a n t  a n d  a c t io n a b le  
re c o m m e n d a t io n s  fo r  t h e  B o a rd  o f  D ire c to r s  
a n d  S e n io r  M a n a g em e n t .

	● O p e r a t i o n  e v a l u a t i o n s :  C o m p re h e n s iv e  
e v a lu a t io n  o f  a  s in g le  p ro je c t  o r  (m o re  
c o m m o n ly ) a  g ro u p  o f  t h em a t ic a lly  re la te d  
p ro je c t s  b a s e d  o n  d e e p  re s e a rc h  a n d  fi e ld  
w o rk . D e s ig n  a n d  e x e c u t io n  a re  a s s e s s e d , 
a n d  p e r fo rm a n c e  is  e v a lu a te d  a g a in s t  
o b je c t iv e s  a n d  o p p o r tu n it ie s . K e y  fi n d in g s  a n d  
re c o m m e n d a t io n s  d ire c te d  to  b o th  le a rn in g  
a n d  a c c o u n ta b ilit y  a re  p ro v id e d  to  th e  B o a rd  
a n d  M a n a g em e n t .

	● P r o j e c t  v a l i d a t i o n s :  D e s k to p  e v a lu a t io n  
re p o r t s  d raw n  u p  f ro m  s e lf -e v a lu a t io n s  
p ro d u c e d  b y  M a n a g em e n t  a n d  in d e p e n d e n t  
E v D  a n a ly s is . T h e  a n a ly s is  a n d  fi n d in g s  te n d  to  

fo c u s  o n  d e s ig n , e x e c u t io n , o p e ra t io n a l re s u lt s  
a n d  s t ra te g ic  re le v a n c e . In d iv id u a l e v a lu a t io n s  
m a y  b e  c lu s te re d  b y  s e c to r s  o r  t h em e s  w h e re  
p o s s ib le , to  p re s e n t  a  w id e r  a n d  m o re  u s e fu l 
b o d y  o f  e v id e n c e .

	● R e v i e w s : D e ta ile d  re v ie w  o f  e a c h  M a n a g em e n t  
s e lf -e v a lu a t io n  to  p ro v id e  g u id a n c e  o n  
p e r fo rm a n c e  a s s e s sm e n t , a n d  e x t ra c t  le s s o n s .

	● C o r p o r a t e  r e p o r t s : R e p o r t s  a b o u t  E v D ’s  
o p e ra t io n  a n d  a c t iv it ie s  s u b m it te d  to  th e  B o a rd  
a n d /o r  M a n a g em e n t , b o th  fo r  in fo rm a t io n  
p u rp o s e s  a n d  a s  a n  in s t ru m e n t  o f  E v D ’s  o w n  
a c c o u n ta b ilit y .

	● A d d i t i o n a l  p a p e r s :  S y n th e s is  p a p e r s  o f  
re la te d  p re v io u s  e v a lu a t io n s , s h o r t  in fo rm a t io n  
n o te s  a n d  b r ie f  re p o r t s  o n  s u b je c t s  o f  p a r t ic u la r  
in te re s t  to  th e  B o a rd .

A ll o r ig in a l e v a lu a t io n  p a p e r s  a re  c o m m e n te d  o n  
b y  E B R D  M a n a g em e n t  a n d  s h a re d  w ith  th e  B o a rd  
D ire c to r s . T h em a t ic  e v a lu a t io n s  a n d  o p e ra t io n  
e v a lu a t io n s  a re  a ls o  d is c u s s e d  in  d e ta il a t  A u d it  
C o m m it te e  m e e t in g s . E B R D  s t a ff  a n d  B o a rd  
D ire c to r s  c a n  a c c e s s  a ll E v D  p ro d u c t s  th ro u g h  th e  
E v a lu a t io n  L ib ra r y .

Work programme delivery

T h e  2 0 2 0  y e a r  w a s  p ro d u c t iv e  in  te rm s  o f  e v a lu a t io n s  
p ro d u c e d  a n d  th e ir  p e rc e iv e d  h ig h  v a lu e  a n d  
re le v a n c e  fo r  b o th  th e  B o a rd  a n d  M a n a g em e n t .

E v D  p re s e n te d  th e  fo llo w in g  s tu d ie s  a n d  re p o r t s  to  
th e  A u d it  C o m m it te e .

	● E B R D  m o b i l i s a t i o n  o f  p r i v a t e  fi n a n c e :  
M o b ilis a t io n  is  a  m a jo r  is s u e  o f  c o n c e rn  a n d  
a re a  o f  c h a lle n g e  fo r  t h e  B a n k . T h e  s tu d y  s o u g h t  
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to  c o n t r ib u te  to  B o a rd  a n d  M a n a g em e n t  
u n d e r s t a n d in g , s t ra te g ic  th in k in g  a n d  o p e ra t io n a l 
d e c is io n -m a k in g  a b o u t  th e  B a n k ’s  ro le  in  
m o b ilis in g  a d d it io n a l p r iv a te  c a p it a l to  s u p p o r t  
t ra n s it io n .

	● P r o j e c t s  s u p p o r t i n g  c r o s s -b o r d e r  
c o n n e c t i v i t y  (r e g i o n a l  i n t e g r a t i o n ):  A n  
e v a lu a t io n  o f  n in e  in f ra s t ru c tu re  p ro je c t s  
p ro m o t in g  c ro s s -b o rd e r  c o n n e c t iv it y  – e ig h t  in  
t ra n sp o r t  a n d  o n e  in  e n e rg y . I t s  fi n d in g s  w e re  in  
th e  a re a s  o f  p o lic y  a n d  s t ra te g ic  c o n te x t , p ro je c t  
d e s ig n  a n d  p e r fo rm a n c e , lin k s  to  c o u n t r y  a n d  
s e c to r  s t ra te g ie s , a n d  c o lla b o ra t io n  w ith  o th e r  
IF Is .

	● P o l i c y  d i a l o g u e  e n g a g e m e n t  i n  S E M E D  
c o u n t r i e s :  A n  e v a lu a t io n  o f  p o lic y  w o rk  in  n e w  
S EM E D  m em b e r  c o u n t r ie s  b e tw e e n  2 0 1 1  a n d  
2 0 1 8  a n d  o n  th e  a p p lic a t io n  o f  t h e  e n h a n c e d  
a p p ro a c h  to  p o lic y  d ia lo g u e  in  S EM E D  c o u n t r ie s .

	● LT P :  E v D ’s  th ird  e v a lu a t io n  o f  t h e  E B R D ’s  fl a g sh ip  
p ro v id e r  o f  le g a l a n d  re g u la to r y  a d v is o r y  w o rk  
a n d  te c h n ic a l a s s is t a n c e  a im in g  to  s t re n g th e n  
th e  in v e s tm e n t  c lim a te  a n d  b u ild  m a rk e t s  in  
c o u n t r ie s  o f  o p e ra t io n s . I t  e v a lu a te d  th e  a c t iv it ie s  
a n d  p e r fo rm a n c e  o f  t h e  LT P  b e tw e e n  2 0 1 1  a n d  
2 0 1 8 , w ith  a  s p e c ifi c  fo c u s  o n  p ro g ram m e  re su lt s , 
im p a c t  a n d  s u s t a in a b ilit y .

	● E v a l u a b i l i t y  o f  t r a n s i t i o n  q u a l i t i e s :  F o llo w in g  
th e  K ir k  R e p o r t  re c o m m e n d a t io n  to  a s s e s s  th e  
e v a lu a b ilit y  o f  t h e  t ra n s it io n  q u a lit ie s  a s  c o n c e p t s  
a n d  o p e ra t io n a l to o ls , t h is  s tu d y  in fo rm e d  
th e  E B R D  B o a rd , M a n a g em e n t  a n d  in te re s te d  
s t a k e h o ld e r s  o f  t h e  e x te n t  to  w h ic h  th e  t ra n s it io n  
q u a lit ie s  c o n c e p t  c a n  b e  u s e fu lly  e v a lu a te d  
a n d  w h e th e r  it  c a n  b e  fu r th e r  s t re n g th e n e d . 
In  d e te rm in in g  th e  fe a s ib ilit y  o f  e v a lu a t in g  th e  
t ra n s it io n  q u a lit ie s  c o n c e p t  a n d  re la te d  is s u e s , 
t h e  a s s e s sm e n t  a im s  a ls o  to  in d ic a te  w a y s  
in  w h ic h  th e  c o n c e p t  c o u ld  b e  a d d re s s e d  b y  
e v a lu a t io n  a c t iv it ie s  a t  t h e  E B R D . 

T h e  B o a rd  d id  n o t  re q u ire  b r ie fi n g  p a p e r s  fo r  
a n y  c o n su lt a t io n  v is it s  in  2 0 2 0  b e c a u s e  o f  t ra v e l 
re s t r ic t io n s . In s te a d , E v D  p re p a re d  s e v e ra l s h o r t  
b r ie fi n g  p a p e r s  o n  v a r io u s  to p ic s . E v D ’s  e n h a n c e d  
e n g a g em e n t  w ith  th e  B o a rd  a n d  M a n a g em e n t  is  t h e  
to p ic  o f  C h a p te r  4 .

T h e  fo llo w in g  c o rp o ra te  re p o r t s  w e re  a ls o  p re s e n te d  
to  th e  A u d it  C o m m it te e :

	● a n n u a l e v a lu a t io n  re v ie w  2 0 1 9

	● m id te rm  s t a tu s  u p d a te

	● s u m m a r ie s  o f  m a jo r  e v a lu a t io n  re p o r t s  2 0 1 5 -2 0

	● E v D  w o rk  p ro g ram m e  a n d  b u d g e t  2 0 2 1 .

A d d it io n a lly  in  2 0 2 0 , E v D  p ro v id e d  a  th o ro u g h  
re v ie w  o f  9 0  p ro je c t s  v ia  th e  o p e ra t io n  p e r fo rm a n c e  
a s s e s sm e n t s  (O PA s )/s e lf -e v a lu a t io n s  c o m p le te d  
b y  M a n a g em e n t , a n d  v a lid a te d  e ig h t  p ro je c t s . 
Va lid a t io n s  a re  in d e p e n d e n t  d e s k to p  e v a lu a t io n s  o f  
in d iv id u a l p ro je c t s  p e r fo rm e d  b y  E v D .

S u b s ta n t ia l w o rk  w a s  c o m p le te d  o n  s e v e ra l m a jo r  
e v a lu a t io n s  la u n c h e d  b y  th e  2 0 2 0  w o rk  p ro g ram m e . 
In  th e  fi r s t  h a lf  o f  2 0 2 1 , E v D  e x p e c t s  to  d e liv e r  
m a jo r  th em a t ic  e v a lu a t io n s  o f  h e a lth -fo c u s e d  
in te r v e n t io n s , t h e  t ra d e  fa c ilit a t io n  p ro g ram m e , 
h y d ro c a rb o n  in v e s tm e n t s , s u s t a in a b le  in f ra s t ru c tu re  
in  a d v a n c e d  t ra n s it io n  c o u n t r ie s , E B R D  u s e  o f  
n o m in e e  d ire c to r s  in  e q u it y  in v e s tm e n t s , a n d  th e  
s h a re h o ld e r  s p e c ia l fu n d , a n  in te r im  e v a lu a t io n  
o f  a  m a jo r  m in in g  p ro je c t  in  C e n t ra l A s ia , a n d  a n  
a s s e s sm e n t  o f  s t ra te g y  im p lem e n ta t io n  p la n s  (S IP s ). 
E v D  w ill a ls o  u n d e r t a k e  a n  u p d a te  o f  t h e  e v a lu a t io n  
p o lic y , a n d  d e v e lo p  a  m e d iu m -te rm  s t ra te g y  a n d  
re la te d  u p d a te s  to  th e  o p e ra t io n s  m a n u a l.

Project selection and self-evaluation 
process
I t  w a s  a  t ra n s it io n  y e a r  in  2 0 2 0  fo r  t h e  B a n k ’s  s e lf -
e v a lu a t io n  s y s te m . T h e  in te rn a l re v ie w  o f  t h e  s e lf -
e v a lu a t io n  p ro c e s s , c o n d u c te d  in  2 0 1 9 , p ro d u c e d  
re c o m m e n d a t io n s  fo r  a  fu ll h a n d o v e r  o f  t h e  p ro c e s s  
to  M a n a g em e n t  a n d  a  th o ro u g h  re fo c u s in g  o f  t h e  
e n t ire  p ro c e s s . T h e  h a n d o v e r  w a s  im p lem e n te d  
in  2 0 2 0 , a n d  M a n a g em e n t  h a s  t a k e n  o v e r  th e  
t a s k  o f  s e le c t in g  p ro je c t s  fo r  s e lf -e v a lu a t io n  in  
2 0 2 1 , id e n t if y in g  4 1  o p e ra t io n s . M a n a g em e n t  is  
u n d e r t a k in g  a  fu ll re v ie w  o f  t h e  w h o le  p ro c e s s  w ith  
E v D  p a r t ic ip a t io n , a s  d e s c r ib e d  in  d e ta il in  C h a p te r  4 . 
T h e  t ra n s it io n , c o m b in e d  w ith  th e  d em a n d s  o n  
M a n a g em e n t  o f  re s p o n d in g  to  th e  C O V ID -1 9  c r is is , 
le d  to  a  re d u c t io n  in  in d iv id u a l p ro je c t  re p o r t s  in  
2 0 2 0  o v e r  p re v io u s  y e a r s . M a n a g em e n t  re d u c e d  th e  
n u m b e r  o f  O PA s  b y  a  q u a r te r  a n d  m o v e d  d e liv e r y  
d a te s  to  la te r  in  th e  y e a r ; a s  a  re s u lt , E v D  p ro d u c e d  
fe w e r  O PA  v a lid a t io n s .3

3 	 A n  O PA  is  a  s e lf -e v a lu a t io n  o f  a n  in v e s tm e n t  p ro je c t  c o n d u c te d  b y  
M a n a g em e n t . A n  O PA  v a lid a t io n , c o n d u c te d  b y  E v D , is  a  b r ie f, d e s k -
b a s e d  v a lid a t io n  o f  t h e  O PA .
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Follow-up on EvD recommendations
M an a g em e n t ’s  fo llo w -u p  o n  re c o m m e n d a t io n s  f ro m  
e v a lu a t io n s  h a s  b e e n  a n  a re a  o f  s u b s ta n t ia lly  g re a te r  
B o a rd  in te re s t  a n d  c o n c e rn  in  2 0 2 0 . B o a rd  D ire c to r s  
g e n e ra lly  s h a re  E v D ’s  v ie w  th a t  th e re  is  b o th  a  n e e d  
a n d  th e  s c o p e  to  b u ild  fu r th e r  o n  th e  im p ro v em e n t s  
m a d e  in  re c e n t  y e a r s .

M a n a g em e n t  p re p a re s  a n  a c t io n  p la n  in  re s p o n s e  to  
e a c h  e v a lu a t io n  s tu d y , e x p la in in g  h o w  it  in te n d s  to  
im p lem e n t  th e  re c o m m e n d a t io n s  it  h a s  a c c e p te d . I t  
p re s e n t s  a  p ro g re s s  re p o r t  to  th e  A u d it  C o m m it te e  
tw ic e  y e a r ly , g iv in g  a n  u p d a te  o n  a ll o u t s t a n d in g  
re c o m m e n d a t io n s  a n d  a c t io n  p la n s . T h e  p ro c e s s  
c o n t in u e s  to  e v o lv e  a n d  im p ro v e . E v D  n o w  h a s  th e  
o p p o r tu n it y  to  c o m m e n t  o n  d ra f t  a c t io n  p la n s  b e fo re  
th e ir  fi n a lis a t io n . In  2 0 2 0 , t h e  B a n k ’s  h ig h -le v e l 
S t ra te g y  a n d  P o lic y  C o m m it te e  b e g a n  to  c o n s id e r  
a n d  a p p ro v e  e a c h  a c t io n  p la n  a n d  th e  tw ic e -y e a r ly  
u p d a te . P re v io u s ly , t h is  w a s  d o n e  a t  t h e  le v e l o f  
in d iv id u a l B a n k  b u s in e s s  g ro u p s . E v D  is  n o w  in v ite d  
to  b e  p re s e n t  a t  t h e  c o m m it te e ’s  d is c u s s io n s  o n  th e s e  
p a p e r s . F ro m  la te  2 0 2 0 , M a n a g em e n t  h a s  s t a r te d  
c irc u la t in g  fi n a l a c t io n  p la n s  to  B o a rd  D ire c to r s  a s  
in fo rm a t io n  it e m s  to  th e  B o a rd ’s  A u d it  C o m m it te e . 
E v D  w e lc o m e s  a ll t h e s e  d e v e lo p m e n t s  a s  p ro v id in g  
g re a te r  v is ib ilit y  to  th e  p ro c e s s  a n d  c re a t in g  th e  
p o te n t ia l fo r  g re a te r  c ro s s -B a n k  c o o rd in a t io n  o f  
a c t io n s .

E v D  c o n t in u e s  to  p ro p o s e  c h a n g e s  to  s t re n g th e n  
th e  p ro c e s s  fu r th e r. T h e  A u d it  C o m m it te e  o f  t h e  
B o a rd  s h o u ld  h a v e  th e  o p p o r tu n it y  to  c o m m e n t  
o n  d ra f t  a c t io n  p la n s  b e fo re  th e y  a re  fi n a lis e d . 
M a n a g em e n t  s h o u ld  in d ic a te  s p e c ifi c a lly  w h e re  
re s o u rc e s  a re  a  c o n s t ra in t  to  th e  e ff e c t iv e  fo llo w -
u p  a n d  d e liv e r y  o f  a n  a c t io n  p la n , o r  i f  a  la c k  o f  
re s o u rc e s  h a s  le d  to  re d u c e d  am b it io n  in  p ro p o s e d  
a c t io n s . E v D  w o u ld  lik e  to  s e e  g re a te r  c la r it y  in  
c a s e s  w h e re  M a n a g em e n t  “p a r t ia lly  a g re e s” w ith  
re c o m m e n d a t io n s , in  te rm s  o f  w h e re  a g re em e n t  
lie s  a n d  w h a t  s p e c ifi c  a c t io n s  a re  e n v is a g e d . 
M a n a g em e n t  s h o u ld  a llo w  E v D  a c c e s s  to  th e  
d o c u m e n t s  a n d  s y s te m s  m e n t io n e d  in  it s  p ro g re s s  
re p o r t  to  a llo w  E v D  to  v a lid a te  th e  a c t io n s  d e s c r ib e d . 
M a n a g em e n t ’s  u p d a te  s h o u ld  t a k e  a  m o re  th em a t ic  
a p p ro a c h  to  re v ie w in g  re c o m m e n d a t io n s  a n d  
a c t io n s  in  p la c e  o f  a  c a s e -b y -c a s e  u p d a te  th a t  r is k s  
lo s in g  s ig h t  o f  b ro a d e r  is s u e s . T h is  s h o u ld  in c lu d e  a  
b r ie f  to  re v ie w  o f  re c o m m e n d a t io n s  th a t  h a v e  b e e n  
d ro p p e d  th ro u g h  d is a g re em e n t  o r  a  la c k  o f  p ro g re s s , 

to  id e n t if y  i f  re c u r r in g  th em e s  a re  c o n s is te n t ly  
p ro b le m a t ic .

A t  th e  F e b ru a r y  2 0 2 1  p re s e n ta t io n , M a n a g em e n t  
re c o rd e d  th a t , o f  t h e  4 1  re c o m m e n d a t io n s  f ro m  
E v D  e v a lu a t io n s  re q u ir in g  a c t io n , it  h a d  c o m p le te d  
th e  p ro p o s e d  a c t io n s  fo r  1 4  re c o m m e n d a t io n s , 1 7  
w e re  in  p ro g re s s , o n e  w a s  o n  h o ld  a n d  n in e  w e re  
d e em e d  n o t  a p p lic a b le . E v D  c o n t in u e d  to  fo c u s  o n  
th e  im p o r t a n c e  o f  p ro d u c in g  fe w e r  b u t  m o re  u s e fu l, 
a c t io n a b le  re c o m m e n d a t io n s . T h e  to t a l n u m b e r  o f  
re c o m m e n d a t io n s  b e in g  m o n ito re d  c o n t in u e d  to  fa ll. 

A c ro s s  2 0 2 0 , M a n a g em e n t  fu lly  im p lem e n te d  
re c o m m e n d a t io n s  re la t in g  to  th e  a p p ro v a l o f  
t h e  g re e n  e c o n o m y  t ra n s it io n  a p p ro a c h  2 0 2 1 -2 5  
(G E T  2 .1 ) a n d  e x te n s io n  o f  t h e  U k ra in e  M D A , b o th  
in c o rp o ra t in g  c h a n g e s  re c o m m e n d e d  b y  E v D . I t  
im p lem e n te d  a ll t h e  re c o m m e n d a t io n s  f ro m  th e  
d e le g a te d  a u th o r it y  s tu d y , w h ic h  re la te d  m o s t ly  
to  p ro c e s s  im p ro v em e n t s  a n d  in fo rm a t io n -sh a r in g  
w ith  th e  B o a rd . M a n a g em e n t  m a d e  g o o d  p ro g re s s  
o n  th e  o u t s t a n d in g  re c o m m e n d a t io n  f ro m  th e  
in f ra s t ru c tu re  p ro je c t  p re p a ra t io n  fa c ilit y  s tu d y  o n  
d e v e lo p in g  a  v a lu e -fo r-m o n e y  a s s e s sm e n t , a n d  
d e liv e re d  a  s e lf -e v a lu a t io n  o f  a  m in in g  o p e ra t io n  in  
C e n t ra l A s ia . T h e  re c o m m e n d a t io n s  f ro m  th e  s tu d y  
o n  th e  in v e s tm e n t  c lim a te  w e re  c lo s e d  w ith  s o m e  
m o d e s t  p ro g re s s  re c o rd e d , b u t  fu ll im p lem e n ta t io n  
w a s  c o n s t ra in e d  b y  s c a rc e  re s o u rc e s . O u t s t a n d in g  
re c o m m e n d a t io n s  re la te  to  a  n u m b e r  o f  re v ie w s  
a n d  p ilo t s  t h a t  M a n a g em e n t  is  ru n n in g  b e fo re  
im p lem e n t in g  th e  fi n d in g s , a n d  o n g o in g  w o rk  o n  
B a n k  IT  s y s te m s  th a t  is  e x p e c te d  to  c o n t r ib u te  to  
im p ro v e d  m o n ito r in g  a n d  re p o r t in g , e s p e c ia lly  o f  
t e c h n ic a l c o o p e ra t io n  o p e ra t io n s . T h e re  is  a ls o  a  
n u m b e r  o f  c a s e s  w h e re  M a n a g em e n t  b e lie v e s  it  h a s  
a lre a d y  a d d re s s e d  a  p ro b le m  e v e n  th o u g h  it  a ro s e  a s  
a n  is s u e  in  a n  e v a lu a t io n .

T h e  c u r re n t  p ro c e s s  im p ro v em e n t s  b u ild  o n  th e  
K ir k  R e p o r t , w h ic h  n o te d  p ro g re s s  m a d e  in  re c e n t  
y e a r s  b u t  fo u n d  th a t  th e re  w a s  s t i ll  b o th  th e  s c o p e  
a n d  th e  n e e d  to  im p ro v e  th e  q u a lit y  o f  in fo rm a t io n  
c o m m u n ic a te d , t h e  c la r it y  o f  c o m m itm e n t s , a n d  
a c t io n s  t a k e n .4  T h is  e n ta ile d  c h a lle n g e s  fo r  E v D , 
M a n a g em e n t  a n d  th e  B o a rd :

	● E v D  – fo c u s e d  a n d  a c t io n a b le  re c o m m e n d a t io n s

4 	 T h e  K ir k  R e p o r t  is  t h e  in d e p e n d e n t  e x te rn a l e v a lu a t io n  o f  t h e  E B R D ’s  
e v a lu a t io n  s y s te m  p u b lis h e d  in  2 0 1 9 . I t  is  a v a ila b le  a t  h t tp s ://w w w .
e b rd .c o m /w h a t-w e -d o /e v a lu a t io n -o v e r v ie w .h tm l.

https://www.ebrd.com/what-we-do/evaluation-overview.html
https://www.ebrd.com/what-we-do/evaluation-overview.html
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	● M an a g em e n t  – s e r io u s  t ra c k a b le  a c t io n  p la n s , 
s e t t in g  o u t  re s o u rc e s  a n d  re sp o n s ib ilit ie s

	● B o a rd  – c la r it y  o n  e x p e c te d  fo llo w -u p  a n d  b e t te r  
m e a n s  to  e n su re  d e liv e r y .

F u r th e r  im p ro v em e n t  in  th is  a re a  w ill re m a in  a  fo c u s  
fo r  E v D  in  2 0 2 1 .

Results emanating from EvD studies
E v D ’s  e v a lu a t io n s  p ro v id e  le a rn in g  fo r  p e r fo rm a n c e  
e n h a n c em e n t  a n d  in fo rm  d e c is io n -m a k in g .
H ig h lig h t s  o f  t a n g ib le  re s u lt s  f ro m  E v D ’s  fi n d in g s  a n d  
re c o m m e n d a t io n s  in c lu d e  th e  fo llo w in g .

	● T h e  s t ra te g ic  a n d  c a p it a l f ram ew o rk  (S C F ) 2 0 2 1 -
2 5 , w h ic h  th e  B o a rd  o f  G o v e rn o r s  a p p ro v e d  a t  t h e  
2 0 2 0  A n n u a l M e e t in g , d re w  h e a v ily  o n  E v D  w o rk . 
B o a rd  D ire c to r s  s o u g h t  E v D ’s  in p u t  a t  v a r io u s  
s t a g e s , in c lu d in g  a t  B o a rd  c o m m it te e  d is c u s s io n s  
a n d  in  c o n s id e ra t io n  o f  t h e  fi n a l d o c u m e n t . 
In  th e ir  fi n a l, a p p ro v e d  v e r s io n , S C F  p r io r it ie s  
in c lu d e d  th re e  th a t  fl o w e d  d ire c t ly  f ro m  B o a rd  
c o n c e rn s  a b o u t  is s u e s  id e n t ifi e d  b y  E v D  in  m a jo r  
e v a lu a t io n s , re la t in g  to  th e  m o b ilis a t io n  o f  p r iv a te  
c a p it a l, to  re s u lt s  m e a su rem e n t  a n d  re p o r t in g , 
a n d  to  th e  in te g ra t io n  o f  p o lic y  d ia lo g u e  a n d  
te c h n ic a l a s s is t a n c e  w ith  in v e s tm e n t  w o rk . 

	● E v D  h a s  a ls o  c o n t r ib u te d  s u b s ta n t ia l s u p p o r t  
to  th e  o n g o in g  d e v e lo p m e n t  o f  t h e  re s u lt s  
f ram ew o rk  fo r  t h e  C O V ID -1 9  s o lid a r it y  p a c k a g e  
2  (S P 2 ). D ire c to r s  re q u e s te d  E v D  e n g a g em e n t  in  
th e  in te rn a l e v a lu a t io n  o f  S P 2  a n d  a n a ly s is  o f  t h e  
p ro p o s e d  re s u lt s  f ram ew o rk .

	● T h e  e x te n s io n  o f  t h e  U k ra in e  M D A  a n d  th e  
re n e w a l o f  G E T  2 .1  b o th  b u ilt  o n  E v D  w o rk . E v D  
p re p a re d  th e  e v a lu a t io n s  in  t im e  to  fe e d  in to  
th e  e x te n s io n s , a n d  th e  a p p ro v e d  e x te n s io n s  
in c o rp o ra te d  re c o m m e n d a t io n s  f ro m  th e  
e v a lu a t io n  s tu d ie s .

	● A  B o a rd  in fo rm a t io n  s e s s io n  o n  th e  E B R D  
a p p ro a c h  to  ro a d s  w a s  in fo rm e d  b y  E v D ’s  s tu d y  
o n  re g io n a l in te g ra t io n , a n d  E v D  c o m m e n te d  
d ire c t ly  o n  M a n a g em e n t ’s  p re s e n ta t io n .

	● E v D  h a s  b e e n  c lo s e ly  e n g a g e d  in  th e  
M a n a g em e n t  w o rk in g  g ro u p s  o n  s e lf -e v a lu a t io n  
a n d  re s u lt s  m a n a g em e n t , a n d  k n o w le d g e  
m a n a g em e n t  a n d  le a rn in g , w h ic h  w e re  
e s t a b lis h e d  to  im p lem e n t  th e  re c o m m e n d a t io n s  
o f  t h e  K ir k  R e p o r t . E v D  h a s  p ro v id e d  in p u t s  to  

M a n a g em e n t  a n d  c o n su lt a n t s  a n d  c o m m e n te d  
o n  d ra f t s  a s  th e  B a n k  d e v e lo p e d  it s  n e w  
a p p ro a c h .

	● M an a g em e n t  h a s  s o u g h t  E v D  h e lp  w ith  th e  
te rm s  o f  re fe re n c e  fo r  a n  in te rn a l e v a lu a t io n  o f  it s  
a c t iv it ie s  in  th e  W e s t  B a n k  a n d  G a z a , a n d  o n  th e  
d e v e lo p m e n t  o f  re s u lt s  f ram ew o rk s  fo r  p ro je c t s  
a n d  p ro g ram m e s , in c lu d in g  th e  S EM E D  M D A , 
th e  S e rb ia  sm a ll a n d  m e d iu m -s iz e d  e n te rp r is e s  
(SM E s ) fi n a n c in g  fa c ilit y  a n d  a  s c o re c a rd  m e a su re  
fo r  g e n d e r  in c lu s io n .

	● M an a g em e n t  im p lem e n te d  th e  
re c o m m e n d a t io n s  f ro m  th e  s tu d y  o n  d e le g a te d  
a u th o r it y  in  fu ll. G o o d  p ro g re s s  w a s  m a d e  
o n  im p lem e n t in g  re c o m m e n d a t io n s  f ro m  
th e  e v a lu a t io n  o f  t h e  In f ra s t ru c tu re  P ro je c t  
P re p a ra t io n  Fa c ilit y .

D u r in g  2 0 2 0 , t h e  B o a rd  o f  D ire c to r s  in c re a s in g ly  
d re w  o n  E v D  e x p e r t is e  a n d  re q u e s te d  it s  a d v ic e  
a n d  o p in io n s  o n  M a n a g em e n t  p a p e r s  p re s e n te d  fo r  
a p p ro v a l. T h e  re m o te  w o rk in g  e n v iro n m e n t  a llo w e d  
E v D  to  t r ia l d iff e re n t  w a y s  o f  in te ra c t in g  w ith  th e  
B o a rd  a n d  A u d it  C o m m it te e , in c lu d in g  in fo rm a l 
b r ie fi n g  s e s s io n s  a h e a d  o f  d e c is io n -m a k in g  m e e t in g s  
a n d , in  o n e  c a s e , s o lic it in g  B o a rd  c o m m e n t s  o n  a  
d r a f t  E v D  a p p ro a c h  p a p e r  u s in g  H u d d le . E v D  fe e ls  
t h a t  t h e  in c re a s e d  in t e r a c t io n  h a s  b e e n  b e n e fi c ia l 
a n d  h o p e s  t h a t  i t  c o n t in u e s  in  f u t u re  y e a r s , 
w h a t e v e r  t h e  w o r k in g  m o d e .

In  i t s  in t e r a c t io n s  w it h  M a n a g e m e n t , E v D  h a s  
t a k e n  c a re  t o  m a in t a in  a  b a la n c e  b e tw e e n  s h a r in g  
i t s  e x p e r ie n c e  a n d  k n o w le d g e  o f  e v a lu a t io n  a n d  
r e s u lt s -b a s e d  m a n a g e m e n t  o n  t h e  o n e  h a n d ,  
w h i le  n o t  c o m p ro m is in g  i t s  in d e p e n d e n t  p o s i t io n  
o n  t h e  o t h e r.

Collaboration and contribution across 
the Bank
In  a d d it io n  to  p ro d u c in g  e v a lu a t io n s , E v D  c o n t r ib u te s  
in te rn a lly  in  a  v a r ie t y  o f  fo rm a t s . H ig h lig h t s  f ro m  
2 0 2 0  (s e e  F ig u re  1 ) in c lu d e :

	● t a k in g  p a r t  in  th e  B a n k ’s  In te rn a t io n a l C e n te r  
fo r  R e s e a rc h  o n  Wom e n  g e n d e r  m a in s t re am in g  
a s s e s sm e n t

	● p a r t ic ip a t in g  in  th e  E B R D  c o rp o ra te  le a d e r sh ip  
g ro u p , s e n io r  le a d e r sh ip  g ro u p  a n d  B o a rd  a n d  
S e n io r  M a n a g em e n t  re t re a t s
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F I G U R E  1 :  2 0 2 0  E v D  H I G H L I G H T S

•	 O E C D  c o n fe re n c e  o n  p r iv a te  fi n a n c e

•	 H o s te d  C o u n c il o f  E u ro p e  
D e v e lo p m e n t  B a n k  v is it

•	 W om e n  in  B u s in e s s , U k ra in e  M D A

•	 S e lf -e v a lu a t io n , G e o rg ia  H y d ro p o w e r

•	 R e c o m m e n d a t io n s  fo llo w -u p

•	 B o a rd  c o n su lt a t iv e  v is it  p a p e r  fo r  
M a c e d o n ia  &  K o so v o

•	 T ra in in g  fo r  p o r t fo lio  b a n k e r s

•	 P a r t ic ip a t io n  in  B o a rd /M a n a g em e n t  
re t re a t

•	 B o a rd  n o te  o n  c r is is  e x p e r ie n c e  

•	 P ro fe s s io n a l e x c h a n g e s  w ith  E u ro p e a n  
In v e s tm e n t  B a n k , o n  s e lf -e v a lu a t io n , 
a n d  E v a lu a t io n  C o o p e ra t io n  G ro u p , o n  
a d d it io n a lit y

•	 M id -y e a r  s t a tu s  re p o r t

•	 R e c o m m e n d a t io n s  fo llo w -u p

•	 O p e ra t io n  p e r fo rm a n c e  a s s e s sm e n t  
t ra in in g  fo r  P o r t fo lio  p o r t fo lio  
o p e ra t io n  le a d e r s  

•	 B o a rd  n o te  o n  s o lid a r it y  p a c k a g e  2  
re s u lt s  f ram ew o rk

•	 P a r t ic ip a t io n  in  B o a rd  in d u c t io n

•	 A s ia n  E v a lu a t io n  W e e k

•	 S u m m a r y  o f  e v a lu a t io n s  2 0 1 5 -2 0

•	 B o a rd  n o te s  o n  e v a lu a b ilit y , s o lid a r it y  
p a c k a g e  2  re s u lt s  f ram ew o rk , B a n k  
s c o re c a rd , m o b ilis a t io n  

•	 P ro fe s s io n a l e x c h a n g e  w ith  th e  
In d e p e n d e n t  E v a lu a t io n  G ro u p  o f  t h e  
Wo r ld  B a n k  G ro u p

•	 O E C D  c o n fe re n c e , G E F  w o rk sh o p , E C G  w ith  
G lo b a l E n v iro n m e n t  Fa c ilit y  w o rk sh o p , 
E v a lu a t io n  C o o p e ra t io n  G ro u p  m is s io n  o n  
C A B E I m em b e rsh ip  

•	 H o s te d  E u ro p e a n  In v e s tm e n t  B a n k  v is it  o n  
u rb a n  m o b ilit y  

•	 t ra n s it io n  q u a lit ie s  e v a lu a b ilit y  b r ie fi n g

•	 K ir k  R e p o r t  a c t io n  p la n

•	 O p e ra t io n  p e r fo rm a n c e  a s s e s sm e n t  
t ra in in g  fo r  b a n k e r s

•	 M o b ilis a t io n  s tu d y

•	 In fo rm a l B o a rd  n o te  o n  c r is is  re s p o n s e  
p a c k a g e

•	 E v a lu a t io n  C o o p e ra t io n  G ro u p  m e e t in g  o n  
C o v id -1 9  im p a c t

•	 Wo r ld  B a n k  G ro u p  s p r in g  m e e t in g

•	 B o a rd  in fo rm a t io n  s e s s io n  o n  s e lf -
e v a lu a t io n

•	 P ro fe s s io n a l e x c h a n g e  w ith  In te rn a t io n a l 
F in a n c e  C o rp o ra t io n

•	 B o a rd  n o te  o n  c o u n t r y  s t ra te g y  d e liv e r y  
re v ie w s

•	 B o a rd  n o te s  o n  m u lt i la te ra l d e v e lo p m e n t  
b a n k  re s u lt s  u n it s , c o u n t r y  re s u lt s  
s n a p sh o t s  

•	 F in a l w o rk  p ro g ram m e  a n d  b u d g e t  

•	 E v a lu a t io n  C o o p e ra t io n  G ro u p  a u tu m n  
m e e t in g

•	 E v a lu a b ilit y  a s s e s sm e n t

•	 B o a rd  n o te s  o n  s o lid a r it y  p a c k a g e  2  re s u lt s  
f ram ew o rk , s h a re h o ld e r  s p e c ia l fu n d

J A N

M A R

M AY

J U L

S E P

N O V

F E B

A P R

J U N

A U G

O C T

D E C

C A B E I = C e n t ra l A m e r ic a n  B a n k  fo r  E c o n o m ic  In te g ra t io n ; O E C D  = O rg a n is a t io n  fo r  E c o n o m ic  C o -o p e ra t io n  a n d  D e v e lo p m e n t ; O E C D -D A C  = D e v e lo p m e n t  
A s s is t a n c e  C o m m it te e  o f  t h e  O rg a n is a t io n  fo r  E c o n o m ic  C o -o p e ra t io n  a n d  D e v e lo p m e n t ; U k ra in e  M D A  = E B R D -U k ra in e  s t a b ilis a t io n  a n d  s u s t a in a b le  
g ro w th  m u lt i-d o n o r  a c c o u n t

•	 A n n u a l e v a lu a t io n  re v ie w

•	 K ir k  R e p o r t  fo llo w -u p  a t  B o a rd  

•	 In fo rm a l n o te s  to  th e  B o a rd  o n  c r is is  
le s s o n s  f ro m  o th e r  in te rn a t io n a l fi n a n c ia l 
in s t it u t io n s , s t ra te g ic  c a p it a l f ram ew o rk , 
U k ra in e  M D A , g re e n  e c o n o m y  t ra n s it io n  
2 .1 , G a ln a f to g a z  p ro je c t , s y n d ic a t io n , 
t ra n s it io n  re s u lt s  a rc h ite c tu re

•	 O E C D -D A C  N e tw o rk  o n  D e v e lo p m e n t  
E v a lu a t io n  c o n fe re n c e  

•	 P ro fe s s io n a l e x c h a n g e  w ith  E u ro p e a n  
In v e s tm e n t  B a n k  

•	 E v a lu a t io n  C o o p e ra t io n  G ro u p  s p r in g  
m e e t in g
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	● p ro v id in g  s u p p o r t  a n d  a d v ic e  to  M a n a g em e n t  o n  
th e  h a n d lin g  a n d  s e le c t io n  o f  p ro je c t s  fo r  s e lf -
e v a lu a t io n  in  2 0 2 1 , a s  M a n a g em e n t  to o k  o w n e r sh ip  
o f  t h e  p ro c e s s  in  p la c e  o f  E v D

	● a t te n d in g  a  c o lle c t iv e  te am  m e e t in g  w ith  th e  
In d e p e n d e n t  P ro je c t  A c c o u n ta b ilit y  M e ch a n ism  te am  
a n d  m e e t in g s  o f  th e  C h ie f  E v a lu a to r  a n d  D e p u ty  w ith  
th e  In te rn a l A u d it  D e p a r tm e n t  to  sh a re  e x p e r ie n c e  
a c ro s s  th e  in d e p e n d e n t  fu n c t io n s  o f  th e  B a n k

	● p a r t ic ip a t in g  in  th e  h ig h -le v e l c o rp o ra te  s t ra te g y  
p la n n in g  s c e n a r io  e x e rc is e

	● a  s e c o n d e e  to  E v D  re tu rn in g  to  B a n k in g  in  2 0 2 0  a n d  
c o n t in u in g  to  w o rk  o n  e v a lu a t io n -re le v a n t  a c t iv it ie s .

Training
E v D  c o o p e ra te s  w ith  th e  Po r t fo lio  M an ag em e n t  G ro u p  
in  p ro v id in g  t ra in in g  to  o p e ra t io n a l s ta ff  a s s ig n e d  to  
c o m p le te  O PA s  a n d  t ra in in g  fo r  Po r t fo lio  A s so c ia te  
D ire c to rs  a n d  O p e ra t io n  Le a d e rs . In  n o rm a l t im e s , E v D  
s ta ff  d e liv e r  O PA  t ra in in g  se s s io n s  a t  re s id e n t  o ffi ce s  
d u r in g  e v a lu a t io n  v is it s . T h is  w a s  su sp e n d e d  in  2 0 20  b u t  
is  e x p e c te d  to  re sum e  in  2 0 21 .

Departmental matters
C u r r e n t  s t a ff  a n d  r e c r u i t m e n t

Fo r  th e  fi r s t  t im e  in  m o re  th a n  a  d e c a d e , E v D  re q u e s te d , 
a n d  th e  B o a rd  a p p ro v e d , a d d it io n a l b u d g e t  to  e x p a n d  
E v D ’s  c o re  s t affi n g  le v e l.

R e c ru itm e n t  re v e a le d  a  s u b s ta n t ia l in c re a s e  in  th e  le v e l 
o f  in te rn a l in te re s t  in  m o v in g  to  E v D .

E v D  h o p e s  t o  c o n t in u e  m a k in g  s e c o n d m e n t  
o p p o r t u n it ie s  a v a i la b le  t o  B a n k in g  s t a ff , b u t  t h is  h a s  
b e e n  l im it e d  b y  t h e  f a c t  t h a t  s o  f a r  o n ly  E v D  h a s  b e e n  
w i l l in g  t o  p ro v id e  t h e  r e s o u rc e s . S e c o n d m e n t s  o f  E v D  
s t a ff  t o  o t h e r  p a r t s  o f  t h e  B a n k  h a v e  n o t  s o  f a r  c o m e  
t o  f r u i t io n .

E v D  h a d  t h re e  v a c a n c ie s  in  2 0 2 0 , a s  r e c r u i tm e n t  w a s  
s u s p e n d e d  fo r  s e v e r a l  m o n th s  d u e  t o  C o v id -1 9 . T h e  
r e c r u i tm e n t  p ro c e s s  r e s u m e d  t o w a rd s  t h e  e n d  o f  
t h e  y e a r, a n d  t h re e  n e w  t e am  m em b e r s  h a v e  b e e n  
s e le c t e d  a n d  a re  e x p e c t e d  t o  jo in  in  t h e  fi r s t  h a lf  o f  
2 0 2 1 . O n e  is  a  t r a n s fe r  f r o m  e ls e w h e re  in  t h e  B a n k  
a n d  tw o  w e re  r e c r u i t e d  e x t e r n a l ly . F o r  t h e  fi r s t  f e w  
m o n th s  o f  2 0 2 0 , E v D  b e n e fi t t e d  f ro m  t h e  s e r v ic e s  o f  
a n  in t e r n a l  s e c o n d e e  f ro m  B a n k in g , a t  P r in c ip a l  le v e l,

w h o  c o n t r ib u t e d  t o  s e v e r a l  e v a lu a t io n  re p o r t s  a n d  
sh a re d  v a lu a b le  B a n k in g  e x p e r ie n c e  w ith  th e  te am .

O n e  e v a lu a to r  is  o n  p ro lo n g e d  m e d ic a l le a v e . E v D ’s   
2 0 2 1  w o rk  p ro g ram m e  a n d  b u d g e t , a p p ro v e d  in  
D e c em b e r  2 0 2 0 , p ro v id e d  fo r  th e  re c ru itm e n t  o f   
a n o th e r  s e n io r  s ta ff  m em b e r  to  b e  re c ru ite d  in  2 0 2 1 .

P a r t i c i p a t i o n  i n  t h e  i n t e r n a t i o n a l   
e v a l u a t i o n  c o m m u n i t y

E B R D  is  a  m em b e r  o f  th e  O rg a n is a t io n  fo r  E c o n om ic  
C o -o p e ra t io n  a n d  D e v e lo p m e n t  (O E C D ) D e v e lo p m e n t  
A s s is ta n c e  C o o p e ra t io n  (D A C ) E v a lN e t , a  g ro u p  a im in g  
to  im p ro v e  d e v e lo p m e n t  re su lt s  v ia  b e t te r  le a rn in g  
th ro u g h  e v a lu a t io n . E v D  a t te n d e d  v ir tu a l E v a lN e t  
m e e t in g s  a n d  to o k  p a r t  in  th e  w o rk in g  g ro u p  o n  
b le n d e d  fi n a n c e  e v a lu a t io n  a n d  th e  C o v id -1 9   
e v a lu a t io n  c o a lit io n , w h ic h  a im s  to  d e v e lo p  e v a lu a t io n  
m e th o d s  a n d  sh a re  e x p e r ie n c e . E v D  a lso  p ro v id e d  
q u a lit y  a s su ra n c e  o n  th e  R u s s ia n  t ra n s la t io n  o f  n ew   
D A C  e v a lu a t io n  c r ite r ia  a g re e d  in  2 0 1 9 , a n d  a t te n d e d   
a n  O E C D  c o n fe re n c e  o n  p r iv a te  fi n a n c e .

E v D  jo in e d  m e e t in g s  o f  th e  E v a lu a t io n  C o o p e ra t io n  
G ro u p  (E C G ), p a r t ic ip a t in g  a c t iv e ly  in  th e  E C G   
w o rk in g  g ro u p  o n  a d d it io n a lit y, w h ic h  c o n d u c te d  a  
s to c k ta k in g  e x e rc ise  am o n g  m em b e rs . It  a lso  c o n t r ib u te d  
a c t iv e ly  to  E C G  w o rk  o n  k n ow le d g e  m an ag em e n t, 
in c lu d in g  c o n t r ib u t in g  to  a  s to c k ta k in g  e x e rc ise . T h e  
C h ie f  E v a lu a to r  p a r t ic ip a te d  in  a n  E C G  m is s io n  to  a s se s s  
th e  e lig ib ilit y  o f  a  p ro sp e c t iv e  n ew  m em b e r.

E v D  m a d e  p re se n ta t io n s  to  a  G lo b a l E n v iro nm e n t  
 Fa c ilit y  c o -c re a t io n  w o rk sh o p  o n  s e lf-e v a lu a t io n   
a n d  p a r t ic ip a te d  in  a  p a n e l o n  a d d it io n a lit y  a t  th e  
A s ia n  E v a lu a t io n  We e k . T h e re  w e re  b ila te ra l m e e t in g s  
w ith  th e  C o u n c il o f  E u ro p e  D e v e lo p m e n t  B a n k , th e  
E u ro p e a n  In v e s tm e n t  B a n k , th e  A s ia n  In f ra s t ru c tu re  
In v e s tm e n t  B a n k , th e  In te r-Am e r ic a n  D e v e lo p m e n t  
B a n k  a n d  th e  In d e p e n d e n t  E v a lu a t io n  G ro u p  o f  th e  
Wo r ld  B a n k  G ro u p  o n  to p ic s  in c lu d in g  s e lf-e v a lu a t io n , 
th e  im p a c t  o f  C o v id -1 9  o n  e v a lu a t io n , u rb a n  m o b ilit y  
a n d  th e  m o b ilis a t io n  o f  p r iv a te  fi n a n c e . T h e se  
in te ra c t io n s  im p ro v e  m u tu a l u n d e rs ta n d in g , h e lp  to  
sh a re  e x p e r ie n c e  a c ro s s  o rg a n is a t io n s , a re  a n  im p o r ta n t  
e lem e n t  in  s ta ff  d e v e lo p m e n t , a n d  c o n t r ib u te  to   
q u a lit y  e v a lu a t io n  a t  th e  E B R D .A  s e n io r  m a n a g e r  
f ro m  th e  d e p a r tm e n t  c h a ire d  a  w e b in a r  o n  c a re e r  
d e v e lo p m e n t  o u t s id e  a c a d em ia  fo r  th e  R e g io n a l  
S tu d ie s  A s so c ia t io n  a n d  s e r v e s  a s  a  t ru s te e  a n d   
t re a su re r  o f  th a t  o rg a n is a t io n .
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Project-level evaluation 
in 2020

2
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T R A N S A C T IO N  T Y P E

76 debt

S U S TA IN A B L E  
IN F R A S T R U C T U R E

Equity14
2
S T R AT E G Y

S E L F -R E P O R T E D  P E R F O R M A N C E

P R O J E C T S  B Y  IN D U S T R Y  G R O U P

projects were part of 
a strategic initiative

projects were 
prepaid

R E G IO N

F U L L  R E PAYM E N T

# projects by region
	 6 	 in  C e n t ra l A s ia
	1 1 	 in  c e n t ra l E u ro p e  &  B a lt ic  S t a te s
	 5 	 in  C y p ru s  &  G re e c e
	1 4 	 in  e a s te rn  E u ro p e  &  C a u c a su s
	 9 	 R e g io n a l
	 3 	 in  R u s s ia
	2 4 	 in  s o u th -e a s t  E u ro p e
	 4 	� in  s o u th e rn  a n d  e a s te rn  

M e d ite r ra n e a n
	1 6 	 in  Tu rk e y

76
A D D IT IO N A L IT Y

52
O P E R AT IO N A L  
O B J E C T IV E S

58
F IN A N C IA L  

P E R F O R M A N C E

32
T R A N S IT IO N  
O B J E C T IV E S

28

13
81

Number of the 114 projects reported to achieve:

IN D U S T R Y, C O M M E R C E  
&  A G R IC U LT U R E

F IN A N C IA L  
IN S T IT U T IO N S

4222

combined debt 
and equity

41

EvD’s evaluation work has two main elements: project-level review and thematic studies. At the project 
level, EvD reviews and comments on every self-evaluation produced by Management, as well as 
preparing desk-based validations on a small selection of these. Some of its larger studies also consist 
of evaluations of clusters of operations in a specific country or sector. This work provides data for the 
projects themselves and to inform higher-level studies. It also entails valuable interaction between EvD 
and operation teams, including helping operational staff to consider their projects from an evaluative 
and results-based perspective.

Results in 2020 

F I G U R E  2 :  S E L F -E V A L U A T I O N  S A M P L E  2 0 2 0  – 9 2  P R O J E C T S

projects repaid or are 
repaying normally
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2020 evaluation cohort
T h e  d e liv e r y  o f  O PA s  in  2 0 2 0  w a s  a ff e c te d  b y  th e  
C o v id -1 9  p a n d em ic  a n d  M a n a g em e n t ’s  n e e d  to  
p r io r it is e  it s  u rg e n t  c r is is  re s p o n s e . In  a d d it io n , 
t h e re  w a s  in te n s iv e  w o rk  th ro u g h o u t  th e  y e a r  o n  
M a n a g em e n t ’s  re v ie w  a n d  re d e s ig n  o f  t h e  s e lf -
e v a lu a t io n  s y s te m , in  lin e  w ith  re c o m m e n d a t io n s  
o f  t h e  K ir k  R e p o r t . E v D  c o o p e ra te d  c lo s e ly  w ith  
M a n a g em e n t , a s  d e s c r ib e d  fu r th e r  in  C h a p te r  4 . 
A s  p a r t  o f  t h is , M a n a g em e n t  to o k  o v e r  th e  
a d m in is t ra t io n  o f  t h e  s e lf -e v a lu a t io n  s y s te m  
f ro m  E v D . T h e s e  fa c to r s  le d  to  th e  s e lf -e v a lu a t io n  
p ro g ram m e s  in  2 0 2 0 -2 1  b e c o m in g  p a r t  o f  a  la rg e r  
t ra n s it io n  f ro m  a n  e x is t in g  s y s te m  o f  v e r y  h ig h  
n u m b e rs  o f  in d iv id u a l p ro je c t  re p o r t s  to  a  p o s s ib le  
a p p ro a c h  o f  fe w e r, m o re  t a rg e te d  a n d  m o re  c lu s te re d  
re v ie w s  o f  B a n k  o p e ra t io n s  w ith  h ig h  le a rn in g  
p o te n t ia l. In  2 0 2 0 , M a n a g em e n t  s e lf -e v a lu a te d  9 2  
in d iv id u a l o p e ra t io n s , s u b s ta n t ia lly  fe w e r  th a n  in  
p re v io u s  y e a r s , a n d  d e liv e r y  w a s  b ia s e d  to w a rd s  
th e  e n d  o f  t h e  y e a r. T h e  2 0 2 1  w o rk  p ro g ram m e  
e n v is a g e s  fe w e r  a g a in , a ro u n d  4 1 , b u t  w ith  n e w  
o p e ra t io n  c lu s te r  re v ie w s  e x p e c te d  to  b e  p ilo te d  in  
th e  s e c o n d  h a lf  o f  t h e  y e a r. E v D  re v ie w e d  a ll t h e  s e lf -
e v a lu a t io n s  p ro d u c e d  in  2 0 2 0  a n d  re tu rn e d  th em  
to  M a n a g em e n t  w ith  c o m m e n t s  fo r  t h e ir  fi n a l e d it  
a n d  a p p ro v a l. E ig h t y  le s s o n s  w e re  d e r iv e d  f ro m  th e  
s e lf -e v a lu a t io n  p ro c e s s  a n d  e n te re d  in to  th e  le s s o n s  
in v e s t ig a t io n  a p p lic a t io n . T h e  p ro je c t s  e v a lu a te d  th is  
y e a r  a re  s u m m a r is e d  in  F ig u re  2 .

T h e  re p o r te d  re s u lt s  w e re  s im ila r  to  th o s e  o f  p re v io u s  
y e a r s :

	● 8 4  p e r  c e n t  (7 7  o u t  o f  9 2 ) o f  t h e  p ro je c t s  w e re  
s e lf -re p o r te d  a s  b e in g  a d d it io n a l5

	● a ro u n d  6 0  p e r  c e n t  re p o r te d  th a t  th e  fi n a n c ia l 
p e r fo rm a n c e  o f  t h e  c lie n t  a c h ie v e d  th e ir  
b e n c hm a rk s 6

	● ju s t  o v e r  h a lf  (4 8  o u t  o f  9 2 ) o f  p ro je c t s  re p o r te d  
th e  a c h ie v em e n t  o f  o p e ra t io n a l o b je c t iv e s 7

	● o n ly  3 8  p e r  c e n t  re p o r te d  a c h ie v in g  t ra n s it io n  
o b je c t iv e s ,8  w h ile  5 5  p e r  c e n t  p a r t ly  a c h ie v e d  
th em  a n d  3  p e r  c e n t  re p o r te d  n o t  a c h ie v in g  th em  
(th re e  d id  n o t  re s p o n d ).

5 	  �T h e  re m a in d e r  in d ic a te d  P a r t ly , N o , N o t  A p p lic a b le  o r  d id  n o t  
re s p o n d .

6 	 Ib id .

7 	 Ib id .

8 	 F o r  p ro je c t s  t h a t  a re  v a lid a te d , t h e  in te n d e d  o u tc o m e s  f ro m  th e  
re s u lt s  f ram ew o rk  a re  u s e d  a s  a  p ro x y  fo r  t ra n s it io n  o b je c t iv e s .

V a l i d a t i o n s

T h e  d e liv e r y  s c h e d u le  o f  lo n g -fo rm  O PA s  w a s  
a d ju s te d  d u r in g  th e  y e a r  b e c a u s e  o f  w o rk  p re s s u re s  
a r is in g  f ro m  C o v id -1 9  a n d  th e  B a n k ’s  c r is is  re s p o n s e . 
A s  a  re s u lt , a ll b u t  o n e  w e re  d e liv e re d  in  th e  fo u r th  
q u a r te r  o f  2 0 2 0 , a n d  E v D  c o m p le te d  v a lid a t io n s  
o f  o n ly  e ig h t  p ro je c t s  – to o  fe w  to  p ro v id e  u s e fu l 
s t a t is t ic s . S e v e ra l m o re  lo n g -fo rm  O PA s  d e liv e re d  
v e r y  la te  in  th e  y e a r  a re  c u r re n t ly  u n d e r  v a lid a t io n . 
T h e  v a lid a t io n  p ro c e s s  in v o lv e d  a s s ig n in g  re s u lt s  
f ram ew o rk s 9  a n d  p ro je c t  p e r fo rm a n c e  ra t in g s , a n d  
p ro v id in g  s u p p le m e n ta l le s s o n s  w h e re  a p p ro p r ia te . 
I t  c u lm in a te d  in  a n  e v a lu a t io n  re p o r t  d is t r ib u te d  to  
b o th  B o a rd  a n d  M a n a g em e n t . 

E v D  ra t in g s  u n d e r  th e  c u r re n t  m e th o d o lo g y  a re  
b a s e d  o n  th e  O E C D -D A C  c r ite r ia  o f  re le v a n c e , 
e ff e c t iv e n e s s  a n d  e ffi c ie n c y . 

	● R e le v a n c e  a s s e s s e s  th e  in te r v e n t io n  lo g ic  
a n d  d e s ig n , a n d  in c lu d e s  a d d it io n a lit y  a s  a  
c o m p o n e n t . 

	● E ff e c t iv e n e s s  a s s e s s e s  th e  c o n t r ib u t io n  to  b o th  
o u tc o m e s  a n d  im p a c t s , a n d  p ro v id e s  in s ig h t  in to  
t ra n s it io n  im p a c t . 

	● Effi c ie n c y  a s s e s s e s  fi n a n c ia l p e r fo rm a n c e  o f  t h e  
c lie n t  a n d  in v e s tm e n t  re tu rn , a n d  c o u ld  b e  u s e d  
a s  a  p ro x y  fo r  s o u n d  b a n k in g .

T h e  e ig h t  v a lid a te d  O PA s  a ll re p o r te d  s a t i s fa c t o r y  
o r  b e t te r  p e r fo rm a n c e , w h ile  E v D ’s  v a lid a t io n s  
ra te d  tw o  o f  t h em  m a rg in a l . R e le v a n c e  w a s  ra te d  
s a t i s fa c t o r y  o r  b e t te r  in  a ll c a s e s , w h ile  h a lf  o f  t h e  
p ro je c t s  w e re  le s s  th a n  s a t i s fa c t o r y  fo r  e ff e c t iv e n e s s  
a n d  th re e  w e re  ra te d  m a rg in a l  fo r  e ffi c ie n c y .

Lessons from projects
E v D  is  t h e  s p o n so r  o f  t h e  le s s o n s  in v e s t ig a t io n  
a p p lic a t io n  a t  E B R D . O PA s , v a lid a t io n s  a n d  o p e ra t io n  
e v a lu a t io n s  p ro d u c e  s p e c ifi c  le s s o n s  a t  t h e  p ro je c t  
le v e l t h a t  a re  e n te re d  in to  th e  a p p lic a t io n . In  p a s t  
y e a r s , E v D  le s s o n s  w e re  fo rm a lly  in c o rp o ra te d  a s  
p a r t  o f  t h e  p ro je c t  c y c le . S e v e ra l y e a r s  a g o , t h e  
p ro je c t  a p p ro v a l re q u ire m e n t  w a s  e lim in a te d  b u t  
o p e ra t io n s  te am s  a re  s t ro n g ly  e n c o u ra g e d  to  c o n su lt  
t h e  a p p lic a t io n  p r io r  to  c re a t in g  th e ir  a p p ro v a l 
d o c u m e n t s  fo r  t h e  O p e ra t io n s  C o m m it te e . S o m e  
le s s o n s  a re  d e v e lo p e d  b y  E v D  s t a ff , b u t  m o s t  a re  

9 	  F o r  p ro je c t s  w h e re  n o  re s u lt s  f ram ew o rk  e x is t s , E v D  p re p a re s  a  
re s u lt s  f ram ew o rk  b a s e d  o n  th e  p ro je c t  d o c u m e n t  fo r  M a n a g em e n t  
re v ie w  a n d  a c c e p ta n c e .
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d e v e lo p e d  b y  O p e ra t io n s  te am s  c o n fo rm in g  to  a  
s p e c ifi e d  te m p la te  a n d  th e n  th o ro u g h ly  re v ie w e d  b y  
E v D  s t a ff .

T h e re  w e re  8 0  le s s o n s  e n te re d  in to  th e  a p p lic a t io n  
in  2 0 2 0 . C o lle a g u e s  a re  a s k e d  to  id e n t if y  t h e  p ro je c t  
p h a s e  th a t  g e n e ra te d  th e  le s s o n  – th e  d u e  d ilig e n c e  
p h a s e , p ro je c t  p la n n in g  a n d  d e s ig n  p h a s e  o r  t h e  
im p lem e n ta t io n  p h a s e . O f  t h e  8 0  le s s o n s , 5 8  w e re  
f ro m  th e  p ro je c t  p la n n in g  a n d  d e s ig n  p h a s e , 1 2  f ro m  
d u e  d ilig e n c e  a n d  o n ly  1 0  f ro m  im p lem e n ta t io n . T h is  
in d ic a te s  th e  o v e rw h e lm in g  im p o r t a n c e  o f  a p p ra is a l 
a n d  d e s ig n  to  th e  p ro sp e c t s  o f  p ro je c t s .

T h e  to p ic s  o f  le s s o n s  in  2 0 2 0  w e re  w id e ly  s p re a d  b u t  
th e  c o m m o n  o n e s  w e re  c h a n g e s  to  p ro je c t s  a f te r  
s ig n in g ; c lie n t  a p p ra is a l, c a p a c it y  a n d  s e le c t io n ; B a n k  
h a n d lin g ; a n d  s t a k e h o ld e r  re la t io n s . C lie n t  re la t io n s  
a n d  fi n a n c ia l, m a rk e t  a n d  te c h n ic a l a n a ly s is  a ls o  
fe a tu re d  a c ro s s  s e v e ra l p ro je c t s . C le a r ly , p ic k in g  th e  
r ig h t  c lie n t , m a in ta in in g  a  g o o d  re la t io n sh ip  w ith  
o th e r  s t a k e h o ld e r s , a n d  m a n a g in g  c h a lle n g e s  a n d  
c h a n g e s  a r is in g  d u r in g  p ro je c t  im p lem e n ta t io n  w e re  
s e e n  a s  im p o r t a n t  s u c c e s s  f a c to r s .

Findings from project-level 
evaluations
Le s s o n s  f ro m  O PA s  a n d  v a lid a t io n s  c o v e re d  a  w id e  
ra n g e  o f  to p ic s , b u t  s o m e  th em e s  re c u r re d  a c ro s s  
m o re  th a n  o n e  p ro je c t .

C a p a c i t i e s  o f  l o c a l  a u t h o r i t i e s  a n d  
r e g u l a t o r y  b o d i e s

T h e  fo llo w in g  e x am p le s  a ll s h o w e d  th e  c o n t in u in g  
d iffi c u lt ie s  in  w o rk in g  w ith  lo c a l a u th o r it ie s  a n d  
re g u la to r s  w ith  lim ite d  c a p a c it y , a n d  th e  im p o r t a n c e  
o f  a s s e s s in g  th e ir  c a p a c it ie s  u p f ro n t  a n d  p ro v id in g  
a d d it io n a l, w e ll fo c u s e d  s u p p o r t  a s  n e c e s s a r y .

A  p u b lic  t ra n sp o r t  p ro je c t  p re m is e d  o n  th e  a d o p t io n  
o f  a  p u b lic  s e r v ic e  c o n t ra c t  b y  th e  lo c a l a u th o r it y  
ra n  in to  p ro b le m s  w h e n  th e  m u n ic ip a lit y  p ro v e d  
u n re a d y  to  m o v e  to  th e  n e w  fo rm  o f  c o n t ra c tu a l 
a r ra n g em e n t s . T h is  w a s  d o w n  to  a  la c k  o f  
t ra n sp a re n c y  in  re p o r t in g  b y  lo c a l b u s  o p e ra to r s , t h e  
w e a k  m o n ito r in g  fu n c t io n  o f  t h e  m u n ic ip a lit y  a n d  
th e  le g is la t iv e  am e n d m e n t s  n e e d e d  a t  t h e  n a t io n a l 
le v e l. In  a n o th e r  c a s e , t h e  c re a t io n  o f  a  re g io n a l 
w a te r  c o m p a n y  d e p e n d e d  o n  a  n a t io n a l g o v e rn m e n t  
d e c is io n , w h ic h  w a s  d e la y e d  s o  lo n g  th a t  th e  
c o n su lt a n c y  a s s ig n m e n t  e x p e c te d  to  a s s is t  t h e  
n e w ly  c re a te d  c o m p a n y  w a s  c lo s e  to  c o m p le t io n  a n d  

lit t le  h e lp  c o u ld  b e  o ff e re d . A  th ird  c a s e  fo u n d  th a t  
in s u ffi c ie n t  th o u g h t  w a s  g iv e n  in it ia lly  to  s u p p o r t in g  
th e  g o v e rn m e n t  w ith  te n d e r in g  a  le a s in g  c o n t ra c t . 
Fo r tu n a te ly, th e  g o v e rnm e n t  b e n e fi te d  f ro m  te c h n ic a l 
c o o p e ra t io n  su p p o r t  f ro m  se v e ra l m u lt ila te ra l 
d e v e lo pm e n t  b a n k s  (M D B s), w h ic h  w e re  a b le  to  
p ro v id e  su p p o r t  to  e n h a n ce  c a p a c it y  in  th is  a re a . 

R e g i o n a l  e x p a n s i o n  t a r g e t s

T h e  B a n k  c o n t in u e d  to  le a rn  f ro m  e x p e r ie n c e  th a t  
c a n  h e lp  it  to  fi n e -tu n e  it s  a p p ro a c h  to  s e t t in g  
b e n c hm a rk s  a n d  t a rg e t s . F in a n c ia l s e c to r  a n d  SM E  
fi n a n c e  p ro je c t s  in c lu d e  g e o g ra p h ic a l t a rg e t s  a s  
a  c o m m o n  b e n c hm a rk , t a rg e t in g  a  p e rc e n ta g e  o f  
d is b u r s em e n t s  in  re g io n s  aw a y  f ro m  th e  c a p it a l 
c it y  o r  o th e r  m a jo r  e c o n o m ic  c e n t re s . In  m o re  th a n  
o n e  c a s e , a n  o th e rw is e  s u c c e s s fu l p ro je c t  m is s e d  it s  
g e o g ra p h ic a l t a rg e t s , a n d  it  is  E v D ’s  e x p e r ie n c e  th a t  
th is  is  f a ir ly  c o m m o n . L e s s o n s  o ff e re d  b y  b a n k e r s  
s u g g e s te d  th a t  th e  t a rg e t s  b e  s e t  m o re  re a lis t ic a lly  
w ith  re fe re n c e  to  th e  e c o n o m ic  d o m in a n c e  o f  
p a r t ic u la r  re g io n s . H o w e v e r, e x te n d in g  fi n a n c e  fo r  
e c o n o m ic  d e v e lo p m e n t  to  u n d e r s e r v e d  re g io n s  is  a n  
im p o r t a n t  e le m e n t  o f  in c lu s io n  th a t  is  c le a r ly  p ro v in g  
a  p a r t ic u la r  c h a lle n g e  a n d  w ill n o t  b e  a d d re s s e d  b y  
s c a lin g  b a c k  t a rg e t s .

T h e  B a n k ’s  a b i l i t y  t o  a c h i e v e  c o r p o r a t e  
g o v e r n a n c e  im p r o v e m e n t s

C lie n t  c o rp o ra te  g o v e rn a n c e  im p ro v em e n t s  a re  
o f te n  a n  o b je c t iv e  in  B a n k  p ro je c t s , p a r t ic u la r ly  
in  e q u it y  in v e s tm e n t s  a n d  w ith  c o rp o ra te , p r iv a te  
s e c to r  c lie n t s . U lt im a te ly , t h e  B a n k  is  d e p e n d e n t  o n  
th e  w illin g n e s s  a n d  a b ilit y  o f  t h e  c lie n t ’s  b o a rd  a n d  
m a n a g em e n t  to  m a k e  th e  n e c e s s a r y  c h a n g e s  a n d  
g iv e  th em  re a l m e a n in g . C a re fu l p ro je c t  d e s ig n  c a n  
c o n t r ib u te . A  p ro je c t  in  th e  m a n u fa c tu r in g  s e c to r  
re s u lte d  in  th e  le s s o n  th a t  th e  B a n k  s h o u ld  n o t  re ly  
o n  th e  fa c t  t h a t  c o v e n a n t s  a re  le g a lly  b in d in g  a n d  
e x p e c t  th e  c lie n t  to  a c h ie v e  th em , b u t  s h o u ld  g a u g e  
th e  c lie n t ’s  g e n u in e  c o m m itm e n t  to  im p ro v e  it s  
c o rp o ra te  g o v e rn a n c e . In  th is  c a s e , it  s h o u ld  h a v e  
in s is te d  th a t  th e  c lie n t  a p p o in t  a n  e x p e r ie n c e d  
c h ie f  fi n a n c ia l o ffi c e r  w ith  th e  m a n d a te  to  d r iv e  th e  
im p ro v em e n t s  in  fi n a n c ia l c o n t ro l, re p o r t in g  a n d  
d e c is io n -m a k in g , a n d  a  s e n io r  o ffi c e r  re s p o n s ib le  fo r  
t h e  in t ro d u c t io n  a n d  im p lem e n ta t io n  o f  c o rp o ra te  
g o v e rn a n c e  im p ro v em e n t s . T h e  h ir in g  a n d  d e liv e r y  
b y  th e s e  o ffi c e r s  s h o u ld  h a v e  b e e n  c o v e n a n te d  in  th e  
lo a n  a g re em e n t  a n d  m o n ito re d  o n  a  re g u la r  b a s is . In  
a n o th e r  c a s e , a n  e q u it y  p ro je c t , t h e  B a n k  fo u n d  it s  
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a b ilit y  to  in fl u e n c e  c o rp o ra te  g o v e rn a n c e  w a s  lim ite d  
b y  it s  lo w  v o t in g  r ig h t s , re s u lt in g  f ro m  th e  c o m p a n y ’s  
d u a l s h a re  s t ru c tu re . T h e  B a n k  h e ld  lo w e r-v o t in g  
c la s s  B  s h a re s . A t  a p p ra is a l, t h e  B a n k  h a d  id e n t ifi e d  
th e  d u a l s h a re  s t ru c tu re  a s  a  r is k  to  th e  a c h ie v em e n t  
o f  p ro je c t  o b je c t iv e s . W h ile  t ra n s it io n  im p a c t  
o b je c t iv e s  a re  o n  t ra c k , r is k s  to  m in o r it y  s h a re h o ld e r s  
a re  lik e ly  to  w e ig h  o n  th e  c o m p a n y  s h a re  p r ic e  a n d  
a ff e c t  th e  B a n k ’s  e x it . T h e  p ro je c t  t e am  p ro p o s e d  
th a t  in  fu tu re  th e  B a n k  s h o u ld  c o n s id e r  in t ro d u c in g  
m it ig a t in g  m e c h a n ism s  s u c h  a s  s u n s e t  p ro v is io n s  
th a t  w o u ld  a u to m a t ic a lly  c o n v e r t  d u a l c la s s  s h a re s  to  
a  s in g le  c la s s  w ith in  p re d e fi n e d  t im e  h o r iz o n s .

C o -fi n a n c i n g  w i t h  t h e  E u r o p e a n  U n i o n  o r  
a n o t h e r  i n t e r n a t i o n a l  fi n a n c e  i n s t i t u t i o n

A n  is s u e  th a t  h a s  a r is e n  o c c a s io n a lly  o v e r  s e v e ra l 
y e a r s  is  t h a t  th e  E B R D  s o m e t im e s  c o m e s  la te  to  a  
p ro je c t  t h a t  h a s  a lre a d y  b e e n  la rg e ly  d e fi n e d  b y  
o th e r  – p o s s ib ly  la rg e r  o r  m o re  in fl u e n t ia l – in v e s to r s . 
In  s u c h  a  c a s e , t h e  B a n k ’s  fi n a n c ia l a d d it io n a lit y  is  
ra re ly  in  d o u b t  b e c a u s e  it  h a s  b e e n  in v ite d  to  p lu g  a  
c le a r  g a p  in  th e  fi n a n c in g  p la n . H o w e v e r, it s  n o n -
fi n a n c ia l a d d it io n a lit y  m a y  b e  s e v e re ly  c o n s t ra in e d . 
A n  O PA  in  2 0 2 0  re p o r te d  o n  th e  E B R D ’s  c o -fi n a n c in g  
o f  a  E u ro p e a n  U n io n  (E U ) g ra n t-fu n d e d  p ro je c t . T h e  
c lie n t  a p p ro a c h e d  th e  B a n k  o n ly  a f te r  t h e  s c o p e  
o f  t h e  p ro je c t  h a d  b e e n  a p p ro v e d  b y  th e  n a t io n a l 
m a n a g in g  a u th o r it y  o f  t h e  o p e ra t io n a l p ro g ram m e  
p ro v id in g  th e  g ra n t  fi n a n c in g . T h is  e ff e c t iv e ly  
p re v e n te d  E B R D  f ro m  p ro v id in g  u s e fu l in p u t  a n d  
re c o m m e n d a t io n s  re g a rd in g  p ro je c t  s c o p e  a n d  
s e c to r  re fo rm s . I t  w a s  a ls o  a  c h a lle n g e  to  a lig n  
th e  s c o p e  o f  t h e  p ro je c t  w ith  th e  B a n k ’s  in te rn a l 
p o lic ie s  a n d  ru le s . T h e  B a n k  t r ie d  to  c o m p lem e n t  
c o m p o n e n t s  o f  t h e  p ro je c t  w ith  to p ic a l t e c h n ic a l 
a s s is t a n c e  fo r  s e c to r  re fo rm  a n d  th e  in t ro d u c t io n  o f  
g o o d  in d u s t r y  p ra c t ic e s , b u t  it  w a s  lim ite d  in  w h a t  
it  c o u ld  a c h ie v e . T h e  B a n k  a ls o  fe lt  t h a t  a  d iff e re n t  
p ro c u rem e n t  m e th o d  m ig h t  h a v e  a c h ie v e d  a  b e t te r  
o u tc o m e  in  te rm s  o f  c o s t  a n d  s u s t a in a b ilit y . T h e  
p ro je c t  t e am  re c o m m e n d e d  th a t  E B R D  sh o u ld  
e n g a g e  w ith  th e  E u ro p e a n  C o m m is s io n  a n d  n a t io n a l 
m a n a g in g  a u th o r it ie s  v e r y  e a r ly  in  th e  p ro c e s s  
w h e n  th e  te rm s  o f  o p e ra t io n a l p ro g ram m e s  a re  
b e in g  n e g o t ia te d . A t  th a t  s t a g e , t h e  B a n k  w ill b e  
a b le  to  p ro v id e  u s e fu l a d v ic e  a n d  re c o m m e n d a t io n s  
th a t  c o u ld  h e lp  th e  n a t io n a l a u th o r it ie s  to  d e s ig n  
m o re  s u s t a in a b le , e ffi c ie n t , in te g ra te d  a n d  
e n v iro n m e n ta lly  f r ie n d ly  p ro je c t s .

Findings from thematic studies
C h a p te r  3  s u m m a r is e s  th e  fi n d in g s  a n d  
re c o m m e n d a t io n s  f ro m  th em a t ic  s tu d ie s . R e c u r r in g  
th em e s  s t a n d  o u t .

S t r a t e g i c  o b j e c t i v e s

S e v e ra l e v a lu a t io n s  h ig h lig h t  th e  im p o r t a n c e  o f  
in c lu d in g  s p e c ifi c  o b je c t iv e s  in  s t ra te g ie s  a n d  
p o lic ie s , to  p ro v id e  g re a te r  fo c u s  a n d  c o h e re n c e  
to  th e  B a n k ’s  m a n y  a c t iv it ie s  o n  th e  g ro u n d . T h e  
m o b i l i s a t i o n  s tu d y  o b s e r v e s  th a t  m o b ilis a t io n  h a s  
n o  s u b s ta n t ia l in s t it u t io n a l p ro fi le  a t  E B R D , w ith  
th e  fo c u s  o n  th e  u s e  o f  t h e  B a n k ’s  o w n  c a p it a l in  
a c h ie v in g  a n n u a l b u s in e s s  in v e s tm e n t  t a rg e t s . I t  
fi n d s  th a t  E v D  is  u n a b le  to  c o n c lu d e  m u c h  o n  re s u lt s , 
g iv e n  th e  a b s e n c e  o f  a  fo rm a l m o b ilis a t io n  s t ra te g y , 
p e r fo rm a n c e  t a rg e t s  a n d  b a s e lin e s . T h e  s tu d y  
id e n t ifi e s  in d iv id u a l p ro je c t s  o b ta in in g  h ig h  le v e ra g e  
o f  p r iv a te  fi n a n c e  w ith  a  ra n g e  o f  in s t ru m e n t s  
a n d  s t ru c tu re s ; b u t  th e y  a re  n o t  d e v e lo p e d  in  a  
s t ru c tu re d  w a y  to  re a lis e  m o b ilis a t io n  p o te n t ia l. I t  
re c o m m e n d s  in c lu d in g  m o b ilis a t io n  t a rg e t  ra n g e s  
in  th e  S C F  u n d e r  d e v e lo p m e n t  in  2 0 2 0 , a n d  it s  
a s s o c ia te d  a n n u a l S IP s , w h ic h  p re s e n t  o b je c t iv e s  a n d  
re s o u rc e s  fo r  e a c h  y e a r. T h e s e  s h o u ld  th e n  c a s c a d e  
d o w n  to  o th e r  s t ra te g ie s . M o b ilis a t io n  o b je c t iv e s  a n d  
m e a n s  s h o u ld  b e  in c lu d e d  in  a ll c o rp o ra te , c o u n t r y  
a n d  s e c to r  s t ra te g ie s , w ith  d e ta ils  o n  b a s e lin e s , 
t a rg e t  ra n g e s  a n d  n e w  m e t r ic s  fo r  m o b ilis a t io n , 
t y p e s  o f  in s t ru m e n t , e x p e c te d  v o lu m e s  o f  b le n d e d  
fi n a n c e  a n d  E B R D  in v e s tm e n t , a n d  u n d e r ly in g  
le v e ls  o f  s u b s id is a t io n  a n d  le v e ra g e . D u r in g  2 0 2 0 , 
E v D  e n g a g e d  w ith  th e  B o a rd  a n d  M a n a g em e n t  o n  
th e  S C F  w ith  th e  re s u lt  t h a t  M a n a g em e n t  in c lu d e d  
m o b ilis a t io n  a s  o n e  o f  it s  fo u r  in s t ru m e n t s  to  e n a b le  
th e  a c h ie v em e n t  o f  t ra n s it io n  im p a c t , a lo n g s id e  
e q u it y  in v e s tm e n t , le v e ra g in g  d o n o r  fu n d s  a n d  
s t re n g th e n in g  p o lic y  e n g a g em e n t .

T h e  s tu d y  o n  p o l i c y  d i a l o g u e  i n  S E M E D  c o u n t r i e s  
fi n d s  a  lo t  o f  e n g a g em e n t  in  m a n y  im p o r t a n t  p o lic y  
a re a s , b ro a d ly  a lig n e d  w ith  d ire c t io n s  in  c o u n t r y  
s t ra te g ie s  a n d  n a t io n a l a g e n d a s , a n d  d e liv e r in g  o n  
m a n y  p la n n e d  p o lic y  e n g a g em e n t  o u tp u t s  in  S EM E D . 
H o w e v e r, it  is  u n c le a r  h o w  p o lic y  w o rk  is  p r io r it is e d  
a n d  w h e th e r  it  re fl e c t s  d ia lo g u e  a n d  a g re em e n t  
w ith  a u th o r it ie s . M a n y  id e n t ifi e d  p r io r it ie s  a re  n o t  
th e  fo c u s  o f  p o lic y  e n g a g em e n t ; s o m e t im e s , it  t a k e s  
p la c e  in  n o n -p r io r it y  a re a s . C o u n t r y  d ia g n o s t ic s  d o  
n o t  d ire c t ly  fe e d  in to  p r io r it ie s  fo r  m e d iu m -te rm  
e n g a g em e n t , a n d  c o u n t r y  s t ra te g ie s  d o  n o t  s e t  o u t  
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m o n ito ra b le  a n d  re p o r t a b le  p o lic y  e n g a g em e n t  
c o m m itm e n t s . F e w  p o lic y  d e liv e ra b le s  h a v e  
m e a su ra b le  s u c c e s s  m e t r ic s  a n d  in  m a n y  c a s e s  th e re  
a re  n o  m o n ito r in g  re p o r t s . T h e  s tu d y  re c o m m e n d s  
th a t  n e w  c o u n t r y  s t ra te g ie s  p ro v id e  s u b s ta n t ia lly  
e x p a n d e d  t re a tm e n t  o f  p o lic y -re la te d  d ia g n o s t ic s  
a n d  s p e c ifi c a lly  id e n t if y  h o w  p r io r it ie s  w o u ld  b e  
e s t a b lis h e d . 

T h e  LT P  e v a lu a t io n  s im ila r ly  fi n d s  th a t  LT P  a c t iv it ie s  
c o n t r ib u te  s ig n ifi c a n t ly  to  e s t im a te s  o f  e x p e c te d  
t ra n s it io n  im p a c t , e s p e c ia lly  u n d e r  th e  ‘w e ll-
g o v e rn e d ’ a n d  ‘c o m p e t it iv e ’ t ra n s it io n  q u a lit ie s , a n d  
to  th e  d e liv e r y  o f  c o u n t r y  s t ra te g ic  p r io r it ie s  a n d  
p r io r it y  p o lic y  o b je c t iv e s . W h ile  th e  LT P  is  b ro a d ly  
a lig n e d  w ith  E B R D  s t ra te g ic  d ire c t io n s  a n d  p r io r it ie s , 
it  a p p e a r s  to  p la y  n o  p a r t ic u la r  ro le  in  s h a p in g  th em ; 
it s  d em a n d -d r iv e n  m o d e l h a s  b e e n  p ra gm a t ic  b u t  
la c k s  a n  a r t ic u la te d  s t ra te g y  o f  it s  o w n ; a n d  w h ile  
it  is  p o s s ib le  to  id e n t if y  s p e c ifi c  LT P  c o n t r ib u t io n s  
o n  a  s h o r te r-te rm  o r  t ra n s a c t io n a l b a s is , t h e re  is  
v e r y  lit t le  a b ilit y  to  d e s c r ib e  lo n g e r-te rm  e x p e c te d  
a c c o m p lis h m e n t s  o r  to  s u b s ta n t ia te  th em  
em p ir ic a lly . A s  is  c o m m o n  in  th e  B a n k , LT P  d o e s  
n o t  t ra c k  p ro je c t  re s u lt s  b e y o n d  im p lem e n ta t io n  
a n d  o n ly  o c c a s io n a lly  t r ie s  to  m e a su re  o u tc o m e s . 
T h e  s tu d y  re c o m m e n d s  a lig n in g  b o th  p la n n in g  a n d  
re p o r t in g  fo r  n o n -t ra n s a c t io n  p o lic y  e n g a g em e n t  
(th a t  is , p o lic y  e n g a g em e n t  n o t  d ire c t ly  a s s o c ia te d  
w ith  a  s p e c ifi c  in v e s tm e n t  o p e ra t io n ) w ith  a  lo n g -
te rm  h o r iz o n . I t  s h o u ld  b a s e  th is  o n  a  w e ll-d e fi n e d  
re s u lt s  f ram ew o rk  a n c h o re d  to  th e  B a n k ’s  t ra n s it io n  
q u a lit ie s  a n d  c o n n e c te d  to  c o u n t r y -le v e l o b je c t iv e s . 
To  fa c ilit a te  th is , it  re c o m m e n d e d  b u ild in g  c a p a c it y  
w ith in  th e  te am  to  c o n s t ru c t  re s u lt s  c h a in s  a n d  
p ro v id e  e v id e n c e -b a s e d  m o n ito r in g  a n d  re p o r t in g , 
a n d  c o n s e q u e n t ly  k n o w le d g e -sh a r in g . 

T h e  p a p e r  o n  th e  e v a l u a b i l i t y  o f  t r a n s i t i o n  
q u a l i t i e s  id e n t ifi e d  s e v e ra l d is c o n n e c t s  a n d  m is s in g  
lin k a g e s  th a t  u n d e rm in e  th e  e v a lu a b ilit y  o f  t h e  
t ra n s it io n  q u a lit ie s . I t  a ls o  s h o w e d  th a t  th e  e x is t in g  
m e c h a n ism s  a re  n o t  s u ffi c ie n t  a n d  n o t  d e s ig n e d  to  
c a p tu re  th e  in d ire c t  a n d  in d u c e d  im p a c t  o f  B a n k  
a c t iv it ie s  (th a t  is , jo b  c re a t io n ); y e t  t h e  e x p e c ta t io n  
o f  t r ig g e r in g  p o s it iv e  e x te rn a lit ie s  is  a t  t h e  c e n t re  
o f  t h e  c o n c e p t  o f  t ra n s it io n  a n d  th e  B a n k ’s  b ro a d e r  
ra t io n a le .

D a t a  a n d  m e a s u r e m e n t

T h e  is s u e  o f  a d e q u a te  m o n ito r in g  d a ta  to  p ro v id e  
e v id e n c e  o f  im p a c t  a t  t h e  c o u n t r y  le v e l h a s  b e e n  

a  th em e  ru n n in g  th ro u g h  E v D ’s  w o rk  o v e r  s e v e ra l 
y e a r s . I t  a ro s e  a g a in  in  2 0 2 0  in  th e  c o n te x t  o f  t h e  
s tu d ie s  o n  m o b ilis a t io n , re g io n a l in te g ra t io n , a n d  
p o lic y  d ia lo g u e  in  S EM E D . 

T h e  m o b i l i s a t i o n  s tu d y  n o te s  th a t  v e r y  lit t le  
in fo rm a t io n  o n  m o b ilis a t io n  is  a v a ila b le  in  th e  
E B R D ’s  m a n a g em e n t  in fo rm a t io n  s y s te m s . T h e re  
a re  v e r y  fe w  m e t r ic s  to  m e a su re  th e  e c o n o m ic  
a n d  fi n a n c ia l e ffi c ie n c y  o f  t h e  E B R D ’s  m o b ilis a t io n  
p ro je c t s , a n d  E v D  is  u n a b le  to  c o n c lu d e  m u c h  o n  
re s u lt s , g iv e n  th e  a b s e n c e  o f  a  fo rm a l m o b ilis a t io n  
s t ra te g y , p e r fo rm a n c e  t a rg e t  a n d  b a s e lin e s . T h e  
s tu d y  re c o m m e n d s  u p g ra d in g  th e  t re a tm e n t  o f  d a ta  
o n  m o b ilis a t io n  a n d  o n  th e  u s e  o f  b le n d e d  fi n a n c e  in  
m a n a g em e n t  in fo rm a t io n  s y s te m s , to  e n su re  y ie ld -
o n -c a p it a l c a lc u la t io n s  p ro v id e  a n  a c c u ra te  m e a su re  
o f  p e r fo rm a n c e  a c ro s s  in s t ru m e n t s  a n d  t y p e s  o f  
in v e s tm e n t . T h e  re g io n a l in te g ra t io n  e v a lu a t io n  
a ls o  fo u n d  it  c h a lle n g in g  to  c o n c lu s iv e ly  a s s e s s  th e  
re g io n a l in te g ra t io n  im p a c t  o f  m o s t  o f  t h e  c ro s s -
b o rd e r  in f ra s t ru c tu re  p ro je c t s  in  th e  a b s e n c e  o f  a  
f ram in g  s t ra te g y  a g a in s t  w h ic h  to  a s s e s s  o p e ra t io n s , 
a n d  a  s c a rc it y  o f  re le v a n t  d a ta . I t  re c o m m e n d s  
e n su r in g  a n  a d e q u a te  s y s te m  is  in  p la c e  fo r  
g a th e r in g  re le v a n t  d a ta  to  m e a su re  in te g ra t io n , 
w h ic h  is  o n e  o f  t h e  B a n k ’s  t ra n s it io n  q u a lit ie s , e it h e r  
b y  th e  c lie n t  o r  b y  th e  B a n k .

T h e  re v ie w  o f  p o l i c y  d i a l o g u e  i n  S E M E D  c o u n t r i e s  
fi n d s  th a t  fe w  p o lic y  d e liv e ra b le s  h a v e  m e a su ra b le  
s u c c e s s  m e t r ic s  a n d , in  m a n y  c a s e s , t h e re  a re  n o  
m o n ito r in g  re p o r t s . In te rn a l re c o rd s  o n  p o lic y  
e n g a g em e n t  a re  p a tc h y ; d a ta  a re  h e ld  in c o n s is te n t ly  
a n d  a re  o f  v a r ia b le  q u a lit y  a n d  c o m p le te n e s s ; it  
is  v e r y  d iffi c u lt  to  a c c e s s  re lia b le  d a ta  o n  p o lic y  
e n g a g em e n t  a n d , e s p e c ia lly , o n  th e  re s u lt s  
o b ta in e d ; a n d , a s  e ls e w h e re , m u c h  p o lic y  w o rk  
is  d o n e  in fo rm a lly  a n d  g o e s  u n re c o rd e d . O v e ra ll, 
w h ile  p o s it iv e  c o n t r ib u t io n s  m a y  b e  a s s u m e d , 
s t ro n g , e v id e n c e -b a s e d  c la im s  c a n n o t  b e  m a d e  in  
m o s t  c a s e s . T h e re  is  n o  s o u rc e  fo r  a  fu ll p ic tu re  o f  
t h e  B a n k ’s  p o lic y  e n g a g em e n t  w o rk , o r  a n y  m e a n s  
to  d e v e lo p  a  re lia b le  p ic tu re  o f  e ff e c t iv e n e s s  a n d  
a c c o m p lis h m e n t s ; a n  in c o m in g  h e a d  o f  a  re s id e n t  
o ffi c e  is  n o t  a b le  to  fi n d  a  c o n so lid a te d  s u m m a r y  
o f  B a n k  p o lic y  w o rk  a n d  w h a t  re s u lt s  h a v e  b e e n  
a c h ie v e d  (a n d  im p o r t a n t ly , w h a t  re m a in s  to  b e  
d o n e ). T h e  LT P  s tu d y  fo u n d  a  s im ila r  la c k  o f  a  
d a ta b a s e  o f  p o lic y  d ia lo g u e  a c t iv it ie s  a n d  E v D  h a d  to  
c o n s t ru c t  it s  o w n  fo r  t h e  p u rp o s e  o f  t h e  e v a lu a t io n . 
T h e  S EM E D  s tu d y  re c o m m e n d s  th a t  c o u n t r y  s t ra te g y  
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d e liv e r y  re v ie w s  p re s e n te d  to  th e  B o a rd  o f  D ire c to r s  
s h o u ld  p ro v id e  s u b s ta n t ia l a d d it io n a l d e ta il a n d  
a n a ly s is  o f  p o lic y  e n g a g em e n t  a c t iv it ie s  a n d  
e m e rg in g  re s u lt s ; t h e  te rm s  o f  re fe re n c e  o f  t h e  p o lic y  
p r io r it y  o b je c t iv e  in s t ru m e n t  s h o u ld  b e  re v ie w e d , 
a n d  g u id a n c e  is s u e d , a n d  a  re v ie w  o f  t h e  in te rn a l 
a c c o u n t in g  s h o u ld  b e  c o n s id e re d  fo r  t h e  p o lic y  
e n g a g em e n t  c o n t r ib u t io n  to  t ra n s it io n  im p a c t . U s in g  
S EM E D  w o rk  a s  a  p ilo t , t h e  B a n k  s h o u ld  e s t a b lis h  a  
c o m p re h e n s iv e  in te g ra te d  a n d  a c c e s s ib le  d a ta b a s e  
o n  p o lic y  e n g a g em e n t , e n c o m p a s s in g  w o rk  th a t  is  
b o th  in te rn a lly  a n d  e x te rn a lly  fu n d e d . M a n a g em e n t  
s h o u ld  b e  e q u ip p e d  to  m a in ta in  c o m p re h e n s iv e  
a n d  u p -to -d a te  in fo rm a t io n  p a c k a g e s  o n  th e  s t a tu s  
o f  p o lic y -re la te d  w o rk , a s  p a r t  o f  it s  m o n ito r in g , 
w h ic h  w ill fu r th e r  s t re n g th e n  IF I  c o o rd in a t io n , 
v is ib ilit y  a n d  k n o w le d g e  s h a r in g  w ith  in -c o u n t r y  
s t a k e h o ld e r s . A n  in te rn a l p o lic y  b lo g  c o u ld  a ls o  
b e  d e v e lo p e d  to  s h a re  e x p e r ie n c e  in  re a l t im e . 
M a n a g em e n t  s h o u ld  p ro d u c e  a  c o m p re h e n s iv e  
a n n u a l s u m m a r y  a n d  re v ie w  o f  it s  p o lic y -re la te d  
a c t iv it ie s , in c lu d in g  p re v io u s  a n d  o n g o in g  e ff o r t s  
a s  w e ll a s  n e w  a p p ro v a ls . T h is  s u m m a r y  a n d  re v ie w  
sh o u ld  in c lu d e  q u a n t it a t iv e  e v id e n c e  w h e re  a v a ila b le  
b u t , m o re  im p o r t a n t ly , q u a lit a t iv e  e v id e n c e  (s u c h  a s  
c a s e  s tu d ie s , in te r v ie w s , v id e o s , e t c .) t h a t  s h o w  w h y  
th in g s  tu rn e d  o u t  th e  w a y  th e y  d id , to  a id  le a rn in g  
a n d  k n o w le d g e  s h a r in g .

T h e  e v a l u a b i l i t y  a s s e s s m e n t  a ls o  fi n d s  th a t  
m e a su r in g  w id e r  im p a c t s  a n d  lin k in g  th e  E B R D ’s  
c o n t r ib u t io n  to  c o u n t r y  p ro g re s s  re m a in s  a  
re a l c h a lle n g e , e v e n  a s  s h a re h o ld e r  a n d  d o n o r  
re lia n c e  o n  th e s e  c o n t in u e s  to  in c re a s e . T h e re  is  a  
s u b s ta n t ia l g a p  b e tw e e n  c o u n t r y  re s u lt s  in d ic a to r s  
a n d  th e  c o u n t r y -le v e l c o n te x t  t h a t  c a n n o t  b e  
b r id g e d  b y  s im p ly  a g g re g a t in g  p ro je c t  o u tp u t s , 
a s  is  n o w  d o n e  in  th e  c o u n t r y  s t ra te g y  d e liv e r y  
re v ie w s . P ro je c t  re s u lt s  a re  m o n ito re d  o n ly  u n t il 
fi n a n c ia l c o m p le t io n /re p a ym e n t , w h ile  o b s e r v a b le  
t ra n s it io n  re s u lt s  a lm o s t  a lw a y s  t a k e  m u c h  lo n g e r. 
E x te rn a lit ie s , d em o n s t ra t io n  e ff e c t s  a n d  in d ire c t  
a n d  in d u c e d  re s u lt s  a re  n o t  m o n ito re d . T h e  p a p e r  
re c o m m e n d s  im p ro v in g  th e  m e a su rem e n t  o f  w id e r  
a n d  lo n g e r-te rm s  e ff e c t s  o f  t h e  B a n k ’s  o p e ra t io n s  
a n d  c o n so lid a t in g  t ra n s it io n  re s u lt s  re p o r t in g  in to  a  
s in g le , a u th o r it a t iv e  d o c u m e n t .

M a n a g e m e n t  r e v i e w s  o f  p r o g r a m m e s

S e v e ra l s tu d ie s  re c o m m e n d e d  th a t  M a n a g em e n t  
s h o u ld  c a r r y  o u t  it s  o w n  re v ie w s  o f  it s  o p e ra t io n s  
to  id e n t if y  w e a k n e s s e s  a n d  a re a s  fo r  im p ro v em e n t . 

T h is  in c lu d e d  a  re c o m m e n d a t io n  f ro m  th e  r e g i o n a l  
i n t e g r a t i o n  s tu d y  th a t  M a n a g em e n t  c o n d u c t  a  
fo c u s e d  a s s e s sm e n t  o f  w h y  m o s t  o f  t h e  p r iv a te  
s e c to r  e n h a n c em e n t  a n d  p o lic y -re la te d  o b je c t iv e s  
o f  la rg e  in f ra s t ru c tu re  p ro je c t s  h a v e  fa ile d ; a  
re c o m m e n d a t io n  f ro m  th e  S E M E D  p a p e r  th a t  
M a n a g em e n t  p re p a re  fo r  t h e  B o a rd  a  fu ll s e lf -
e v a lu a t io n  o f  t h e  e n h a n c e d  a n d  c o m p re h e n s iv e  
a p p ro a c h  to  p o lic y  re fo rm  d ia lo g u e , le a d in g  to  a n  
u p d a te d  a p p ro a c h  p a p e r  b e in g  a p p ro v e d  b y  th e  
B o a rd ; a n d  a  re c o m m e n d a t io n  th a t  M a n a g em e n t  
c o m p le te  a  c o m p re h e n s iv e  re v ie w  o f  t h e  LT P ’s  
in s t it u t io n a l p o s it io n , o b je c t iv e s , s c o p e  o f  w o rk  a n d  
fu n d in g  m o d e l, w h ic h  c o u ld  b e  c lo s e ly  c o o rd in a te d  
w ith  th e  re v ie w  o f  e n h a n c e d  a p p ro a c h  to  p o lic y  
d ia lo g u e .

R e s o u r c e  s u ffi c i e n c y

T h e  s tu d ie s  o n  p o l i c y  d i a l o g u e  i n  S E M E D  
c o u n t r i e s  a n d  th e  LT P  re v ie w  s im ila r, p o lic y -re la te d  
w o rk . In  b o th  c a s e s , w o rk  h a s  n o t  g e n e ra lly  b e e n  
fu n d e d  o u t  o f  c o re  b u d g e t  – m o s t  fu n d in g  c o m e s  
f ro m  th e  s h a re h o ld e r  s p e c ia l fu n d  a n d  m u lt i-d o n o r  
p o o ls  s u c h  a s  th e  S EM E D  M D A . C la r it y  o n  re s o u rc e  
u s a g e  is  lim ite d . I t  p ro v e d  im p o s s ib le  to  d e te rm in e  
h o w  m u c h  h a s  b e e n  s p e n t  o n  p o lic y  w o rk  in  
S EM E D . T h e  LT P  p o r t fo lio  t r ip le d  o v e r  th e  e v a lu a t io n  
p e r io d , b u t  c o re  fu n d in g  a n d  h e a d c o u n t  re m a in e d  
e s s e n t ia lly  u n c h a n g e d . T h e re  h a v e  b e e n  s ig n ifi c a n t  
y e a r-to -y e a r  v a r ia t io n s  in  o v e ra ll fu n d in g  – in c lu d in g  
in  d o n o r  fu n d s  – c re a t in g  a  re a l o b s t a c le  to  lo n g e r-
te rm  p la n n in g  a n d  p ro g ram m a t ic  c o n s is te n c y  fo r  t h e  
re fo rm  w o rk  th a t  re q u ire s  s u s t a in e d  e n g a g em e n t  
o v e r  m a n y  y e a r s  a n d  a  p re d ic t a b le  b u d g e t . 

T h e  S EM E D  p a p e r  n o te s  th a t  th e  e n h a n c e d  a p p ro a c h  
w a s  d e lib e ra te ly  am b it io u s ; t h e re  is  a  la rg e  g a p  
b e tw e e n  a sp ira t io n s  a n d  p ra c t ic e , a n d  th is  g a p  n e e d s  
to  b e  re s o lv e d , e ith e r  b y  d ia llin g  b a c k  am b it io n s  o r  
b y  c o m m it t in g  a d d it io n a l re s o u rc e s . T h e  LT P  s tu d y  
re c o m m e n d s  th a t  re s o u rc e s  s h o u ld  b e  s p e c ifi c a lly  
e s t im a te d  a g a in s t  s t ra te g ic  g o a ls  a n d  th e  a c tu a l 
d em a n d  fo r  te c h n ic a l c o o p e ra t io n  p ro je c t s  a n d  
e x p e r t is e  in  s p e c ifi c  a re a s . I f  t h e  B a n k  is  u n a b le  
to  in c re a s e  LT P ’s  c o re  fu n d in g , re s o u rc e s  s h o u ld  
b e  p r io r it is e d  to  a  lim ite d  n u m b e r  o f  s e c to r s  a n d  
c o u n t r ie s  w ith  th e  g re a te s t  n e e d .
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Thematic evaluations
3
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EvD delivered several substantial thematic studies in 2020, and this chapter presents brief summaries of 
them. The study on the mobilisation of private finance evaluated a major issue of concern and challenge, 
central to the Bank’s expected role and contribution in key sectors. A review of projects supporting cross-
border connectivity looked at a cluster of projects with integration as a transition objective, considering 
their performance, the role of policy dialogue and technical cooperation, and larger effects on 
competitiveness, regional economic links and investment flows. Evaluation of policy dialogue in SEMED 
countries had a particular focus on how the Bank implemented its 2015 enhanced and structured 
approach to policy dialogue in a set of relatively new countries of operation, where there was little in the 
way of established practice. The evaluation of the LTP was the third review of a programme at the heart 
of the Bank’s efforts to operationalise its policy dialogue engagements, following previous studies in 
2001 and 2012. Finally, the evaluability assessment of transition qualities was undertaken to address a 
specific recommendation of the Kirk Report.

EBRD mobilisation of private finance
B a c k g r o u n d

A s  d em o n s t ra te d  b y  th e  E B R D ’s  a r t ic le s  a n d  th e  
fo u n d in g  a r t ic le s  o f  t h e  Wo r ld  B a n k , In te rn a t io n a l 
F in a n c e  C o rp o ra t io n  a n d  o th e r  c o m p a ra to r  
in s t it u t io n s , t h e  m o b ilis a t io n  o f  in c re m e n ta l p r iv a te  
s e c to r  fi n a n c e  h a s  a lw a y s  b e e n  a t  t h e  c o re  o f  t h e  
p u b lic  p u rp o s e  o f  M D B s . S e v e ra l m a jo r  re c e n t  
d e v e lo p m e n t s  h a v e  m a d e  m o b ilis a t io n  c e n t ra l to  
s h a re h o ld e r  c o n c e rn s  a n d  s t ra te g ic  a n d  o p e ra t io n a l 
p r io r it ie s  fo r  t h e  M D B  s y s te m . 

E s t im a te s  o f  t h e  in c re m e n ta l p r iv a te  s e c to r  
in v e s tm e n t  n e e d s  fo r  d e v e lo p m e n t  p r io r it ie s  h a v e  
s o a re d ; g o v e rn m e n t s  a n d  th e  M D B s  h a v e  m a d e  
m a n y  am b it io u s  a n d  h ig h -p ro fi le  c o m m itm e n t s  
s u c h  a s  th e  S u s t a in a b le  D e v e lo p m e n t  G o a ls ; a n d  
p u b lic  re s o u rc e s  a re  in c re a s in g ly  s q u e e ze d  b y  
d em o g ra p h ic s . M e a nw h ile , t h e  p o o l o f  p o te n t ia lly  
in v e s t ib le  p r iv a te  fu n d s  h a s  g ro w n  h u g e ly ; h ig h ly  
c a p a b le  p r iv a te  in v e s to r s  a re  m e e t in g  fi n a n c in g  
n e e d s  – o n c e  th e  e x c lu s iv e  d o m a in  o f  t h e  M D B s ; a n d  
t ra d it io n a l M D B  le n d in g  in s t ru m e n t s  h a v e  b e c o m e  
le s s  a t t ra c t iv e  in  m a n y  m a rk e t s  a n d  le s s  re le v a n t  to  
p o te n t ia l n e w  c lie n t s . 

I t  w a s  in  th is  c o n te x t  t h a t  E B R D  jo in e d  a  2 0 1 5  
c o m m itm e n t  w ith  o th e r  M D B s  to  in c re a s e  th e  
m o b ilis a t io n  o f  p r iv a te  fi n a n c e  1 0 -fo ld  o v e r  t im e . 
In  2 0 1 7 , it  jo in e d  a  fu r th e r  M D B  c o m m itm e n t  to  
in c re a s e  p r iv a te  s e c to r  m o b ilis a t io n  b y  2 5  to  3 5  p e r  
c e n t  b y  2 0 2 0 . D e sp ite  th e s e  am b it io u s  c o m m itm e n t s , 
d ire c t  fi n a n c in g  h a s  lo n g  h a d  o v e rw h e lm in g  
o p e ra t io n a l a n d  s t ra te g ic  p r io r it y  a c ro s s  th e  s y s te m . 

M o b ilis a t io n  a s  o r ig in a lly  u n d e rs to o d  – th e  u se  
o f  p u b lic  b a la n c e  sh e e ts  to  le v e ra g e  su b s ta n t ia lly  
g re a te r  p r iv a te  in v e s tm e n t  – h a s  fo r  th e  m o s t  p a r t  h a d  
m in im a l s y s tem ic  w e ig h t , in c lu d in g  a t  th e  E B R D , a n d  
m o b ilis a t io n  h a s  n e v e r  b e e n  a  s t ra te g ic  o b je c t iv e .

M a i n  fi n d i n g s

T h e  p a p e r  id e n t ifi e s  th e  fo llo w in g  ra n g e  o f  fi n d in g s , 
im p lic a t io n s  a n d  p o te n t ia l a c t io n  a re a s  o n  k e y  
s t ra te g ic  a n d  o p e ra t io n a l is s u e s .

	● E x is t in g  a p p ro a c h e s  w ill a lm o s t  c e r t a in ly  n o t  
d e liv e r  t h e  B a n k ’s  am b it io u s  c o m m itm e n t s  to  
m o b ilis e  p r iv a te  in v e s tm e n t  fo r  g lo b a l p r io r it ie s .

	● T h e re  a re  re a l o p p o r tu n it ie s  fo r  t h e  B a n k  to  
s c a le  u p  m o b ilis a t io n  a n d  e x p a n d  it s  b u s in e s s  in  
s u p p o r t  o f  t ra n s it io n  o b je c t iv e s , b y  b ro a d e n in g  it s  
p ro d u c t  ra n g e  s u c h  a s  o ff e r in g  g u a ra n te e s .

	● A n  in te n s ifi e d  fo c u s  o n  p r iv a te  m o b ilis a t io n  
w o u ld  s t re n g th e n  th e  B a n k ’s  in s t it u t io n a l 
d is t in c t iv e n e s s  a n d  c o m p e t it iv e  p o s it io n .

	● T h e re  a re  o p p o r tu n it ie s  to  m a k e  b e t te r  u s e  
o f  e x is t in g  c a p it a l a n d  b u ild  o n  e x is t in g  c o re  
b a n k in g  c o m p e te n c ie s .

	● A n  e x p a n d e d  ra n g e  o f  in s t ru m e n t s  w o u ld  c re a te  
p o te n t ia lly  p o w e r fu l n e w  p e r fo rm a n c e  m e t r ic s  
to  im p ro v e  in te rn a l in c e n t iv e s  a n d  e x te rn a l 
re p o r t in g .

R e c o m m e n d a t i o n s

	● P r e p a r e  a  d e t a i l e d  m o b i l i s a t i o n  a p p r o a c h  
o r  i n i t i a t i v e  fo r  d is c u s s io n  w ith  th e  B o a rd , 
a s s e s s in g  w h e re  m o b ilis a t io n  c a n  b e  u s e d  to  



22

s u p p o r t  t h e  a t t a in m e n t  o f  t ra n s it io n  im p a c t  a n d  
re tu rn -o n -c a p it a l o b je c t iv e s . I t  s h o u ld  c o v e r  
m a rk e t s  a n d  a s s o c ia te d  in s t ru m e n t s , in c lu d in g  
a d v is o r y  s e r v ic e s  a n d  g u a ra n te e s , re v ie w  e x is t in g  
M D B /d e v e lo p m e n t  fi n a n c e  in s t it u t io n  p ra c t ic e s , 
a n d  s e t  o u t  c le a r  o b je c t iv e s  a n d  in s t it u t io n a l 
re s p o n s ib ilit ie s .

	● I n c l u d e  m o b i l i s a t i o n  o b j e c t i v e s  a n d  
m e a n s  i n  a l l  c o r p o r a t e ,  c o u n t r y  a n d  s e c t o r  
s t r a t e g i e s ,  w ith  d e ta ils  o n  b a s e lin e s , t a rg e t  
ra n g e s  a n d  n e w  m e t r ic s  fo r  m o b ilis a t io n , t y p e s  o f  
in s t ru m e n t , e x p e c te d  v o lu m e s  o f  b le n d e d  fi n a n c e  
a n d  E B R D  in v e s tm e n t , a n d  u n d e r ly in g  le v e ls  o f  
s u b s id is a t io n  a n d  le v e ra g e .

	● I n c l u d e  m o b i l i s a t i o n  t a r g e t  r a n g e s  i n  
t h e  S C F  a n d  a s s o c i a t e d  S I P s ,  d e v e lo p e d  in  
a c c o rd a n c e  w ith  fi n a n c ia lly  s u s t a in a b le  y ie ld -o n -
c a p it a l c r it e r ia  in  c o rp o ra te  a n d  d e p a r tm e n ta l 
s c o re c a rd s . Q u a r te r ly  re p o r t s  to  th e  B o a rd , 
fu n d in g  to  e n su re  s t a ff  s k ills  a n d  a n  e ff e c t iv e  
m a n a g em e n t  in fo rm a t io n  s y s te m  sh o u ld  p ro v id e  
s u p p o r t . 

	● U p g r a d e  t h e  m a n a g e m e n t  i n f o r m a t i o n  
s y s t e m  t r e a t m e n t  o f  d a t a  o n  m o b i l i s a t i o n  
a n d  t h e  u s e  o f  b l e n d e d  fi n a n c e ,  re v ie w  
p o lic ie s  fo r  a llo c a t in g  c a p it a l a n d  m e a su r in g  
p ro je c t  a n d  c o rp o ra te  p e r fo rm a n c e  to  e n su re  
y ie ld -o n -c a p it a l c a lc u la t io n s  p ro v id e  a n  a c c u ra te  
m e a su re  o f  p e r fo rm a n c e  a c ro s s  in s t ru m e n t s  a n d  
t y p e s  o f  in v e s tm e n t .

M a n a g e m e n t  r e s p o n s e

M a n a g em e n t  p ro v id e d  e x te n s iv e  c o m m e n t s , 
a g re e in g  w ith  th e  th ird  re c o m m e n d a t io n  o n  
in c lu d in g  t a rg e t  ra n g e s  in  th e  S C F  a n d  a s s o c ia te d  
S IP S , a n d  p a r t ly  a g re e in g  w ith  th e  o th e r  th re e  
re c o m m e n d a t io n s . I t  p re p a re d  a n  a c t io n  p la n  in  
la te  2 0 2 0 . M a n a g em e n t  u n d e r to o k  to  p re p a re  a  
m o b ilis a t io n  a p p ro a c h  p a p e r  in  2 0 2 1 , c o v e r in g  th e  
in s t ru m e n t s , in c e n t iv e s  a n d  in te rn a l c a p a b ilit ie s  
n e e d e d  to  d e liv e r  o n  it s  m o b ilis a t io n  am b it io n s . 
I t  c o m m it te d  to  d is c u s s  th e  o p p o r tu n it ie s  a n d  
c h a lle n g e s  fo r  m o b ilis a t io n  in  c o u n t r y  a n d  s e c to r  
s t ra te g ie s  a s  re le v a n t , t h o u g h  t a rg e t s  w o u ld  n o t  b e  
s e t  a s  c o u n t r y  o r  s e c to r  p r io r it ie s . I t  u n d e r to o k  to  
s e t  a n  a n n u a l o p e ra t io n a l g o a l fo r  m o b ilis a t io n  in  
th e  c o rp o ra te  s c o re c a rd  fo r  2 0 2 1 , to  b e  c o n s id e re d  
in  th e  c o n te x t  o f  t h e  S IP  fo r  2 0 2 1 -2 3 . E v D  c o n t in u e d  
to  p ro v id e  s u b s ta n t ia l in p u t  a n d  c o m m e n ta r y  o n  
th e  d ra f t  s c o re c a rd  th ro u g h o u t  it s  p re p a ra t io n  in  

2 0 2 0 . M a n a g em e n t  a ls o  c o m m it te d  to  re v ie w  th e  
d e fi n it io n  o f  m o b ilis a t io n  in  th e  c o n te x t  o f  t h e  
c o rp o ra te  s c o re c a rd  re v ie w  a n d  e n h a n c e  re p o r t in g  
o n  m o b ilis a t io n  b a s e d  o n  th e  n e w  d e fi n it io n , a s  w e ll 
a s  e n h a n c in g  th e  re p o r t in g  o f  b le n d e d  fi n a n c e , a n d  
c a p tu r in g  a n d  re p o r t in g  o n  p a r t ia l g u a ra n te e s .

Projects supporting cross-border 
connectivity (regional integration)
B a c k g r o u n d

T h e  re p o r t  o n  re g io n a l in te g ra t io n  p re s e n te d  a n  
e v a lu a t io n  o f  n in e  in f ra s t ru c tu re  p ro je c t s  p ro m o t in g  
c ro s s -b o rd e r  c o n n e c t iv it y , e ig h t  in  t ra n sp o r t  a n d  o n e  
in  e n e rg y . I t  a s s e s s e d  th e ir  o v e ra ll p e r fo rm a n c e , w ith  
e m p h a s is  o n  th e  in te n d e d  a n d  o b s e r v a b le  im p a c t  o n  
c ro s s -b o rd e r  c o n n e c t iv it y  a n d  in te g ra t io n . W h ile  a ll 
b u t  o n e  o f  t h e  p ro je c t s  w e re  a p p ro v e d  a n d  la rg e ly  
im p lem e n te d  b e fo re  “in te g ra te d ” w a s  fo rm a lly  
in t ro d u c e d  a s  a  t ra n s it io n  q u a lit y , t h e  e v a lu a t io n  
n e v e r th e le s s  p ro v id e d  a n a ly s is , fi n d in g s  a n d  in s ig h t s  
d ire c t ly  re le v a n t  to  c u r re n t  a n d  fu tu re  o p e ra t io n s  
w ith  re g io n a l in te g ra t io n  e le m e n t s  a n d  o b je c t iv e s . 

T h e  e v a lu a t io n  s o u g h t  to  e s t a b lis h  a  b ro a d e r  c o n te x t  
fo r  t h e  B a n k ’s  p ro je c t -s p e c ifi c  w o rk  – s t a r t in g  w ith  
a  b r ie f  a n a ly s is  o f  t h e  e v o lu t io n  o f  it s  a p p ro a c h  to  
re g io n a l in te g ra t io n , a n d  a  re v ie w  o f  t h e  p o r t fo lio  o f  
e a r ly  c ro s s -b o rd e r  p ro je c t s  a s  w e ll a s  o f  m o re  re c e n t  
o p e ra t io n s  a f te r  “in te g ra te d ” b e c am e  o n e  o f  t h e  s ix  
t ra n s it io n  q u a lit ie s . T h e  s tu d y  e x am in e d  lin k a g e s  
a n d  th e  in c o rp o ra t io n  o f  re g io n a l in te g ra t io n  in to  
s e le c te d  c o u n t r y  a n d  s e c to r  s t ra te g ie s , a lo n g  w ith  
o th e r  IF Is ’ a p p ro a c h e s  to  re g io n a l in te g ra t io n  a n d  th e  
E B R D ’s  c o lla b o ra t io n  w ith  th em .

M a i n  fi n d i n g s

P o l i c y  a n d  s t r a t e g y  c o n t e x t

	● I t  p ro v e d  c h a lle n g in g  to  c o n c lu s iv e ly  a s s e s s  
th e  re g io n a l in te g ra t io n  im p a c t  o f  m o s t  o f  t h e  
c ro s s -b o rd e r  in f ra s t ru c tu re  p ro je c t s  a s  th e  B a n k  
d o e s  n o t  h a v e  a  f r a m i n g  s t r a t e g y  fo r  re g io n a l 
in te g ra t io n  o r  c ro s s -b o rd e r  in v e s tm e n t s  a g a in s t  
w h ic h  to  a s s e s s  it s  o p e ra t io n s , w h ile  w o rk  o n  
m a n y  in te rn a t io n a l c o r r id o r s  is  o n g o in g  a n d  
re le v a n t  d a ta  a re  s c a rc e .

	● H is to r ic a lly , t h re e -q u a r te r s  o f  t h e  B a n k ’s  t ra n sp o r t  
p ro je c t s  w ith  c ro s s -b o rd e r  c o m p o n e n t s  b y  
v o lu m e  w e re  in  th e  r o a d  s e c t o r . E v a lu a t io n  
o f  s e v e ra l o f  t h em  d em o n s t ra te s  th a t , in  m o s t  
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c a s e s , a c tu a l t raffi c  w a s  d is a p p o in t in g . T h e y  h a d  
s t ro n g e r  lo c a l, ra th e r  th a n  re g io n a l, in te g ra t in g  
im p a c t .

	● H is to r ic a lly , t h e  m a jo r it y  o f  t h e  B a n k ’s  
t ra n sp o r t  p ro je c t s  s u p p o r te d  ro a d s , w h ile  
m a n y  in te r v ie w e e s  b e lie v e d  r a i l  p la y e d  a  m o re  
p ro m in e n t  ro le  in  th e ir  c o u n t r ie s ’ c ro s s -b o rd e r  
c o n n e c t iv it y . T h e  B a n k  h a s  h a d  re la t iv e ly  fe w  ra il 
p ro je c t s  w ith  re g io n a l in te g ra t io n  c o m p o n e n t s .

	● C o m p l e x  c u s t o m s  a n d  im m i g r a t i o n  
p r o c e d u r e s , a n d  lo n g  w a it in g  t im e s  a t  b o rd e r  
c ro s s in g s  w e re  o f te n  th e  p r in c ip a l h u rd le s  
to  in te g ra t io n , s lo w in g  t ra n sp o r t a t io n  a n d  
im p a c t in g  th e  c h o ic e  o f  ro u te  b y  c o n s ig n o r s . 
O n ly  o n e  o f  t h e  fo u r  h ig hw a y s  p ro je c t s  re v ie w e d  
in c lu d e d  c o m p o n e n t s  d e s ig n e d  to  a d d re s s  th em  
th ro u g h  p o lic y  d ia lo g u e .

P r o je c t  d e s ig n  a n d  p e r f o rm a n c e  i s s u e s

	● P ro je c t  d o c u m e n t s  o f te n  c ite d  im p a c t  o n  
re g io n a l in te g ra t io n , b u t  w ith o u t  c o m p le t in g  
p r io r  d i a g n o s t i c s . P e r fo rm a n c e  m e t r i c s  w e re  
in s u ffi c ie n t  a n d  t y p ic a lly  lim ite d  to  t raffi c /
th ro u g h p u t , w ith  p ro je c t io n s  s im p ly  lin k e d  to  a  
c o u n t r y ’s  fo re c a s t  g ro s s  d o m e s t ic  p ro d u c t .

	● M o s t  p h y s i c a l  i n f r a s t r u c t u r e  c o m p o n e n t s  
w e re  c o m p l e t e d  (a lb e it  w ith  s u b s ta n t ia l d e la y s ); 
h o w e v e r, p o l i c y  d i a l o g u e  o b je c t iv e s  w e re  o f te n  
n o t  a c h ie v e d .

	● A lm o s t  a ll p r i v a t e  s e c t o r  p a r t ic ip a t io n  
e n h a n c em e n t  o b je c t iv e s  o f  t h e  re v ie w e d  p ro je c t s  
f a i l e d .

	● T h e  c u r re n t  t raffi c  o r  t h ro u g h p u t  o f  t h r e e -
q u a r t e r s  o f  t h e  e v a lu a te d  p ro je c t s  h a s  b e e n  w e ll 
b e lo w  p ro je c te d  le v e ls .

	● T h e  t r a n s p o r t a t i o n  h u b s  p ro je c t s  (s e a  p o r t s  
a n d  a irp o r t s ) h a v e  b e e n  g e n e ra lly  a b le  to  
d em o n s t ra te  s t ro n g  in te g ra t in g  im p a c t  m u c h  
fa s te r  t h a n  th o s e  in  ro a d s  (a n d  w e re  e a s ie r  to  
m e a su re ).

	● M o s t  e v a lu a te d  p ro je c t s  w e re  e x p o s e d  to  
p o l i t i c a l  r i s k s , w h ic h  o f te n  m a te r ia lis e d , 
a d v e r s e ly  im p a c t in g  th e ir  c o n n e c t iv it y  p o te n t ia l.

R e c o m m e n d a t i o n s

	● P re p a re  fo r  t h e  B o a rd ’s  a p p ro v a l a  B a n k -w id e  
s t r a t e g y  f o r  r e g i o n a l  i n t e g r a t i o n , in c lu d in g  
c ro s s -b o rd e r  c o n n e c t iv it y , to  e s t a b lis h  a g re e d  

o b je c t iv e s , p r io r it y  s e c to r s /s u b -s e c to r s , p o te n t ia l 
in v e s tm e n t  t y p e s , d ire c t io n s  o f  p o lic y  d ia lo g u e  
a n d  te c h n ic a l c o o p e ra t io n  s u p p o r t  a re a s .

	● Ta rg e t  in te g ra t io n -re la te d  in v e s tm e n t s  a n d  
p a r t ic u la r ly  p o lic y  d ia lo g u e  to w a rd s  c o u n t r ie s  
w ith  th e  l a r g e s t  t r a n s i t i o n  g a p  s c o r e  fo r  
th e  in te g ra te d  q u a lit y, a s  id e n t ifi e d  in  a n n u a l 
a s se s sm e n ts  o f  t ra n s it io n  q u a lit ie s  – th a t  is , in  
C e n t ra l A s ia , th e  B a lk a n  s ta te s  a n d  S EM ED  re g io n  
– a c t iv e ly  p u rsu in g  o p p o r tu n it ie s  in  in te g ra t io n -
b o o s t in g  su b -se c to rs , su c h  a s  ra il, p o r ts  a n d  
a irp o r ts .

	● Fo r  p ro je c t s  t a rg e t in g  th e  in te g ra te d  q u a lit y , 
e n su re  a n  a d e q u a te  s y s te m  is  in  p la c e  fo r  
g a t h e r i n g  r e l e v a n t  d a t a  t o  m e a s u r e  i t , e it h e r  
b y  th e  c lie n t  o r  b y  th e  B a n k .

	● C o n d u c t  a  f o c u s e d  a s s e s s m e n t  o f  w h y  m o s t  
o f  t h e  p r i v a t e  s e c t o r  e n h a n c em e n t  a n d  p o lic y - 
re la te d  o b je c t iv e s  o f  la rg e  in f ra s t ru c tu re  p ro je c t s  
h a v e  f a i l e d .

M a n a g e m e n t  r e s p o n s e

M a n a g em e n t  a g re e d  w ith  a ll t h e  re c o m m e n d a t io n s  
e x c e p t  th e  fi r s t  o n e . M a n a g em e n t  in d ic a te d  th a t  
it s  a p p ro a c h  to  s t ra te g ie s  in  it s  re s u lt s  a rc h ite c tu re  
w a s  to  fo c u s  o n  c o u n t r y  a n d  s e c to r  s t ra te g ie s , w ith  
th em a t ic  s t ra te g ie s  a im e d  a t  n o v e l a re a s , w h ic h  
w a s  n o t  th e  c a s e  fo r  in te g ra t io n . M a n a g em e n t  
d id  n o t  p ro v id e  a n  a c t io n  p la n  fo r  t h e  s e c o n d  
re c o m m e n d a t io n , w h ic h  it  c o n s id e re d  to  b e  
a d e q u a te ly  a d d re s s e d  th ro u g h  it s  a n n u a l a s s e s sm e n t  
o f  t ra n s it io n  q u a lit ie s . M a n a g em e n t  u n d e r to o k  
to  im p ro v e  th e  m e a su rem e n t  a n d  m o n ito r in g  o f  
re g io n a l c o n n e c t iv it y  p ro je c t s  t h ro u g h  d e v e lo p in g  
a  m e th o d o lo g y  fo r  e n h a n c e d  ro a d  c o n n e c t iv it y  
m e a su rem e n t  a t  t h e  p ro je c t  le v e l; im p lem e n t in g  
re g u la r  c lie n t  re p o r t in g  o n  k e y  c o n n e c t iv it y  m e a su re s  
fo r  o th e r  t ra n sp o r t  p ro je c t s ; re fi n in g  in d ic a to r s  o f  
in te g ra t io n  a n d  c o n n e c t iv it y  in  th e  n e x t  re v ie w  o f  
t h e  c o m p e n d iu m  o f  in d ic a to r s ; a n d  e n g a g in g  w ith  
o th e r  M D B s  o n  in d ic a to r  h a rm o n is a t io n  e ff o r t s . 
E v D  p ro v id e d  in p u t  in  2 0 2 0  to  M a n a g em e n t ’s  w o rk  
o n  a  m e th o d o lo g y  fo r  ro a d  p ro je c t s . M a n a g em e n t  
c o m m it te d  to  c o n d u c t in g  a  h ig h -le v e l a n a ly s is  to  
u n d e r s t a n d  w h y  o b je c t iv e s  re la te d  to  p r iv a te  s e c to r  
e n h a n c em e n t  a n d  p o lic y -re la te d  o b je c t iv e s  fo r  s o m e  
la rg e  in f ra s t ru c tu re  p ro je c t s  w e re  n o t  a c h ie v e d . 
M a n a g em e n t  w ill fi n a lis e  fi n d in g s  in  a  re p o r t  to  b e  
s h a re d  a c ro s s  re le v a n t  te am s .
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T h e  E B R D ’s  a b ilit y  to  c o m b in e  n o n -so v e re ig n  
in v e s tm e n t  a n d  p o lic y  e n g a g em e n t  w a s  a n  
im p o r t a n t  c o n t r ib u to r  to  s h a re h o ld e r s ’ d e c is io n  to  
o ff e r  m em b e rsh ip  to  c o u n t r ie s  o f  t h e  S EM E D  re g io n  
fo llo w in g  th e  m a jo r  p o lit ic a l u p h e a v a ls  o f  2 0 1 1 . 
T h e  e x p e c ta t io n  w a s  th a t  a  s e q u e n c e d  a p p ro a c h , 
b e g in n in g  w ith  te c h n ic a l c o o p e ra t io n  a n d  p o lic y  
d ia lo g u e , a n d  e x p a n d in g  re la t iv e ly  q u ic k ly  in to  
fu ll o p e ra t io n a l e n g a g em e n t , w o u ld  e n a b le  E B R D  
to  b r in g  it s  p o s t -S o v ie t  e ra  e x p e r ie n c e  to  b e a r  
in  c o u n t r ie s  s h a r in g  s o m e  s im ila r  s t ru c tu ra l a n d  
in s t it u t io n a l c h a ra c te r is t ic s . T h e s e  in c lu d e d  lo w  
c o m p e t it iv e n e s s  a n d  e c o n o m ic  in te g ra t io n , s t a te  
o w n e r sh ip  o r  d o m in a n c e  o f  m a jo r  s e c to r s , a n d  a  
le g a l, p o lic y  a n d  in s t it u t io n a l in f ra s t ru c tu re  i ll-s u ite d  
to  th e  m o re  o p e n , m a rk e t -b a s e d  d em o c ra c ie s  th a t  it  
w a s  h o p e d  m ig h t  b e  h e lp e d  to  e m e rg e .

N e v e r th e le s s , t h e  e v a lu a t io n  is  v a lu a b le  in  a n o th e r  
w a y . In  2 0 1 5 , B a n k  M a n a g em e n t  a d o p te d  a n  
am b it io u s  e n h a n c e d  a n d  s t ru c tu re d  a p p ro a c h  to  
p o lic y  d ia lo g u e , w h ic h  w a s  in te n d e d  a s  a  s h a rp  
d e p a r tu re  f ro m  e x is t in g  p ra c t ic e  in  o rd e r  to  a d d re s s  
m a jo r  w e a k n e s s e s  in  th e  B a n k ’s  p o lic y  w o rk  a n d  
d e liv e r y  id e n t ifi e d  b y  E v D  a n d  M a n a g em e n t ’s  o w n  
a n a ly s is . T h e  c o re  p ro p o s it io n  o f  t h e  e n h a n c e d  
a p p ro a c h  w a s  th a t  e ff e c t iv e  p o lic y  w o rk  m u s t  b e  
c e n t ra l to  th e  B a n k ’s  v a lu e  p ro p o s it io n  a n d  th a t  
in s t it u t io n a l s y s te m s  n e e d e d  s ig n ifi c a n t  c h a n g e  
to  a c c o m p lis h  th is . T h e  e n h a n c e d  a p p ro a c h  
w a s  in t ro d u c e d  a t  a lm o s t  th e  s am e  t im e  a s  
E B R D  n o rm a lis e d  it s  o p e ra t io n a l e n g a g em e n t  
w ith  th e  n e w  S EM E D  m em b e rs , a n d  th e  S EM E D  
e x p e r ie n c e  th e re fo re  re p re s e n t s  a  c a s e  s tu d y  o f  
h o w  th e  e n h a n c e d  a p p ro a c h  w a s  im p lem e n te d  in  
c irc u m s ta n c e s  w h e re  th e re  w a s  lit t le  in  th e  w a y  o f  
e s t a b lis h e d  p ra c t ic e .

T h is  e v a lu a t io n  re v iew s  th e  c o n te n t , o b je c t iv e s  a n d , to  
th e  e x te n t  p o ss ib le , p e r fo rm an ce  o f  th e  B a n k ’s  p o lic y  
e n g a g em e n t  in  S EM ED  b e tw e e n  2 011  a n d  2 018 . In  
a d d it io n  to  p ro v id in g  p o te n t ia lly  u se fu l fi n d in g s  fo r  
fu tu re  p o lic y  w o rk  in  S EM ED , th e  e x p e c ta t io n  w a s  
a lso  th a t  th e  e v a lu a t io n  c o u ld  b e  v a lu a b le  if  n ew  
m em b e rsh ip s  a re  c o n s id e re d  in  th e  fu tu re . 

M a i n  fi n d i n g s  a n d  r e c o m m e n d a t i o n s

	● T h e  s tu d y  fo u n d  s ig n ifi c a n t  a n d  s u c c e s s fu l p o lic y  
e n g a g em e n t s  o n  th e  g ro u n d , b o th  s t a n d -a lo n e  
a n d  lin k e d  to  in v e s tm e n t s . In  th e  la t te r  c a s e , 
t h e y  w e re  a n  im p o r t a n t  c o n t r ib u to r  to  e x p e c te d  
t ra n s it io n  im p a c t  a t  t h e  d e s ig n  s t a g e . 

	● R e s id e n t  o ffi c e s  p la y  a  le a d in g  ro le , c o lla b o ra t io n  
w ith  o th e r  IF Is  is  g e n e ra lly  g o o d , a n d  b o th  p u b lic  
a n d  p r iv a te  c lie n t s  v a lu e  th e  c o m b in a t io n  o f  
in v e s tm e n t  a n d  p o lic y  w o rk .

	● T h e re  a re  im p o r t a n t  g a p s  in  a d v a n c e  p la n n in g , 
m o n ito r in g , re c o rd -k e e p in g  a n d  re p o r t in g , w h ic h  
in h ib it  e v id e n c e -b a s e d  a s s e s sm e n t  o f  a c tu a l 
re s u lt s  o n  th e  g ro u n d . 

	● Wo rk  is  g e n e ra lly  fu n d e d  a d  h o c  f ro m  te c h n ic a l 
c o o p e ra t io n  fu n d s  ra th e r  th a n  f ro m  th e  c o re  
E B R D  b u d g e t .

	● T h e re  is  lit t le  e v id e n c e  th a t  th e  b ro a d  
c o m m itm e n t s  o f  t h e  e n h a n c e d  a p p ro a c h  w e re  
a p p lie d  in  S EM E D  c o u n t r ie s  b e tw e e n  2 0 1 5  a n d  
2 0 1 9 .

	● E v D  b e lie v e s  th a t  th e  ra t io n a le  fo r  t h e  a d o p t io n  
o f  t h e  e n h a n c e d  a p p ro a c h  re m a in s  s o u n d . T h e  
a b s e n c e  o f  a  m o re  s y s te m a t ic  a p p ro a c h  to  p o lic y  
w o rk  in  S EM E D  a n d  e ls e w h e re  re p re s e n t s  a  
f a i lu re  to  c a p it a lis e  o n  a  u n iq u e  in s t it u t io n a l a s s e t  
a n d  b u ild  re le v a n c e , im p a c t  a n d  c o m p e t it iv e  
a d v a n ta g e .

R e c o m m e n d a t i o n s

	● W ith in  th e  n e x t  1 2  m o n th s , M a n a g em e n t  s h o u ld  
p re p a re  fo r  t h e  B o a rd  a  fu ll s e lf -e v a lu a t io n  o f  t h e  
e n h a n c e d  a p p ro a c h  to  p o lic y  d ia lo g u e  a n d  a n  
u p d a te d  e n h a n c e d  a p p ro a c h  to  p o lic y  d ia lo g u e  
to  b e  a p p ro v e d  b y  th e  B o a rd . 

	● S ta r t in g  im m e d ia te ly , n e w  c o u n t r y  s t ra te g ie s  fo r  
S EM E D  c o u n t r ie s  (a n d  e ls e w h e re ) s h o u ld  p ro v id e  
s u b s ta n t ia lly  e x p a n d e d  t re a tm e n t  o f  p o lic y -
re la te d  d ia g n o s t ic s  a n d  s p e c ifi c a lly  id e n t if y  h o w  
p r io r it ie s  w ill b e  e s t a b lis h e d . 

	● S ta r t in g  im m e d ia te ly , c o u n t r y  s t ra te g y  d e liv e r y  
re v ie w s  s h o u ld  p ro v id e  s u b s ta n t ia l a d d it io n a l 
d e ta il a n d  a n a ly s is  o f  p o lic y  e n g a g em e n t  
a c t iv it ie s  a n d  e m e rg in g  re s u lt s . 

	● U s in g  S EM E D  w o rk  a s  a  p ilo t , w ith in  th e  
n e x t  1 2  m o n th s , t h e  B a n k  s h o u ld  e s t a b lis h  
a  c o m p re h e n s iv e  in te g ra te d  a n d  a c c e s s ib le  
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d a ta b a s e  o n  p o lic y  e n g a g em e n t , e n c o m p a s s in g  
w o rk  th a t  is  b o th  in te rn a lly  a n d  e x te rn a lly  
fu n d e d . 

	● S t a r t in g  in  t h e  c u r re n t  y e a r, M a n a g e m e n t  
s h o u ld  p ro d u c e  a  c o m p re h e n s iv e  a n n u a l 
s u m m a r y  a n d  r e v ie w  o f  i t s  p o l ic y -re la t e d  
a c t iv i t ie s , in c lu d in g  p re v io u s  a n d  o n g o in g  
e ff o r t s  a s  w e ll  a s  n e w  a p p ro v a ls . 

M a n a g e m e n t  r e s p o n s e

M a n a g e m e n t  a g re e d  w it h  a l l  t h e  r e c o m m e n d a t io n s  
e x c e p t  t h e  la s t  o n e , w it h  w h ic h  i t  d is a g re e d . I t  
u n d e r t o o k  t o  p re p a re  a  s e lf -e v a lu a t io n  o f  t h e  
e n h a n c e d  p o l ic y  a p p ro a c h  in  2 0 2 1 , t a k in g  s t o c k  
o f  p ro g re s s  a n d  r e m a in in g  g a p s . T h e  r e p o r t  w o u ld  
f e e d  in t o  a  n e x t  p h a s e  a s s e s s in g  p o t e n t ia l  a c t io n s  
t o  t a k e  t o  r e m e d ia t e  g a p s  a n d  f u r t h e r  e n h a n c e  t h e  
p o l ic y  a p p ro a c h . I t  u n d e r t o o k  t o  a n c h o r  p r io r i t y  
p o l ic y  e n g a g e m e n t s  m o re  e x p l ic i t ly  in  c o u n t r y  
s t r a t e g ie s  b a s e d  o n  p o l ic y -re la t e d  d ia g n o s t ic s ; t h e  
c o u n t r y  s t r a t e g ie s  fo r  K o s o v o  a n d  M o n te n e g ro , 
e x p e c t e d  in  2 0 2 1 , w o u ld  p i lo t  t h e  n e w  a p p ro a c h . 
M a n a g e m e n t  c o m m it t e d  t o  e x t e n d  r e p o r t in g  o n  
p o l ic y  e n g a g e m e n t s  in  c o u n t r y  s t r a t e g y  d e l iv e r y  
r e v ie w s  f ro m  2 0 2 1  u s in g  c o n c re t e  e x am p le s  
f ro m  a c t iv i t ie s  a c ro s s  t h e  B a n k . T h e re  w o u ld  b e  
m o re  e x p l ic i t  r e p o r t in g  o n  o b je c t iv e s  u n d e r  e a c h  
s t r a t e g ic  p r io r i t y , s t r e n g t h e n in g  t h e  s e c t io n  o n  
t h e  w a y  fo r w a rd  w it h  m o re  e x p l ic i t  a s s e s sm e n t s  
o f  t h e  B a n k ’s  a c t iv i t y  fo c u s  o v e r  t h e  n e x t  1 2  t o  
1 8  m o n th s , a n d  a  d e d ic a t e d  p o l ic y  e n g a g e m e n t  
s e c t io n  in  e a c h  r e g io n a l  o v e r v ie w  t o  p re s e n t  
p o l ic y  o b je c t iv e s  a t  t h e  r e g io n a l  le v e l. T h e  B a n k  
u n d e r t o o k  t o  c re a t e  a  c o m p re h e n s iv e  d a t a b a s e  o n  
p o l ic y  e n g a g e m e n t  in  t h e  S E M E D  re g io n  w it h in  
t h e  n e x t  1 2  m o n th s , c o l la t in g  in fo rm a t io n  o n  
d o n o r -f u n d e d  e n g a g e m e n t s , b o t h  t r a n s a c t io n a l 
a n d  n o n -t r a n s a c t io n a l, a s  w e ll  a s  in fo rm a t io n  o n  
p o l ic y  p r io r i t y  o b je c t iv e s  b u i ld in g  o n  t h e  w o r k  
u n d e r t a k e n  t o  im p ro v e  c o u n t r y  s t r a t e g y  d e l iv e r y  
r e v ie w s . M a n a g e m e n t  d id  n o t  a g re e  w it h  t h e  
r e c o m m e n d a t io n  t o  p ro d u c e  a  c o m p re h e n s iv e  
a n n u a l  s u m m a r y  a n d  r e v ie w  o f  i t s  p o l ic y -re la t e d  
a c t iv i t ie s .

Legal transition programme
B a c k g r o u n d

T h e  LT P  is  t h e  E B R D ’s  fl a g s h ip  p ro v id e r  o f  le g a l  a n d  
r e g u la t o r y  a d v is o r y  w o r k  a n d  t e c h n ic a l  a s s is t a n c e , 
c o m b in in g  i t  w it h  in v e s tm e n t  a c t iv i t ie s  t o  s u p p o r t  

t h e  le g a l  r e fo rm s  n e e d e d  t o  s t r e n g t h e n  in v e s tm e n t  
c l im a t e s  a n d  b u i ld  m a r k e t s . I t s  fo u r  k e y  w o r k  a re a s  
a re  in t e r n a t io n a l  le g a l  s t a n d a rd s  a n d  b e s t  p r a c t ic e s , 
c o u n t r y  le g a l  a s s e s sm e n t s  a n d  d ia g n o s t ic s , s u p p o r t  
fo r  le g a l  r e fo rm s  a n d  b u i ld in g  t h e  in s t i t u t io n a l 
c a p a c i t y , a n d  o u t re a c h  a n d  k n o w le d g e  s h a r in g .

LT P  is  o r  h a s  b e e n  p re s e n t  in  a l l  c o u n t r ie s  o f  
o p e r a t io n  a n d  in  p r a c t ic a l ly  a l l  s e c t o r s  o f  B a n k  
o p e r a t io n s . D u r in g  t h e  e v a lu a t io n  p e r io d  o f  
2 0 1 1 -1 8 , i t  h a s  d e l iv e re d  a ro u n d  2 3 0  t e c h n ic a l 
c o o p e ra t io n  p ro je c t s  fo r  t h e  t o t a l  a m o u n t  o f  
€ 7 8  m i l l io n  o f  m o s t ly  d o n o r  f u n d s . T h is  e v a lu a t io n  
is  o n e  o f  t h e  r e g u la r  r e v ie w s  o f  LT P ’s  w o r k  – E v D  
p re v io u s ly  e v a lu a t e d  t h e  LT P ’s  p e r fo rm a n c e  in  2 0 0 1  
a n d  2 0 1 2 . T h e  fi n d in g s  o f  t h e  2 0 1 2  re v ie w  w e re  
u s e d  a s  t h e  b a s e l in e  fo r  m e a s u r in g  p r o g r e s s  i n  
t h e  p r o g r a m m e ’s  d e l i v e r y  a n d  r e s u l t s .

M a i n  fi n d i n g s

	● LT P  w o r k , w h ic h  is  p r im a r i ly  d e m a n d -d r iv e n , 
i s  h ig h ly  a p p re c ia t e d  b y  e x t e r n a l  c l ie n t s  a n d  
s o u g h t  a f t e r  b y  in t e r n a l  B a n k  t e am s . 

	● B y  b u n d lin g  h ig h ly  fo c u s e d  le g a l  s u p p o r t  w it h  
m a in s t re am  o p e ra t io n a l  w o r k  a c ro s s  2 5  y e a r s , 
t h e  LT P  h a s  b e c o m e  a  d is t in c t iv e  in s t i t u t io n a l 
a s s e t  fo r  E B R D  in  i t s  e ff o r t s  t o  im p ro v e  
t h e  in v e s tm e n t  c l im a t e  in  t h e  c o u n t r ie s  o f  
o p e r a t io n . I t  i s  a  k e y  p a r t  o f  t h e  E B R D ’s  u n iq u e  
in s t i t u t io n a l  o ff e r  a n d  a  k e y  d iff e re n t ia t o r  v e r s u s  
o t h e r  IF Is  a n d  p r iv a t e  s e c t o r  fi n a n c ie r s . 

	● LT P  a c t iv i t ie s  c o n t r ib u t e  s ig n ifi c a n t ly  t o  
e s t im a te s  o f  e x p e c t e d  t r a n s i t io n  im p a c t , 
e s p e c ia l ly  u n d e r  t h e  “w e ll-g o v e r n e d ” a n d  
“c o m p e t i t iv e ” t r a n s i t io n  q u a l i t ie s . A  h ig h  
in t e n s i t y  o f  LT P  in t e r v e n t io n s , d e l iv e re d  in  c lo s e  
p a r t n e r s h ip  w it h  o t h e r  B a n k  d e p a r tm e n t s , i s  
a s s o c ia t e d  w it h  g re a t e r  im p ro v e m e n t s .

	● LT P ’s  in t e r n a l  v is ib i l i t y  h a s  im p ro v e d , a n d  i t  
i s  o n e  o f  t h e  m o s t  a c t iv e  p a r t s  o f  t h e  B a n k  in  
s h a r in g  k n o w le d g e  p ro d u c t s , a lt h o u g h  t h e re  i s  
a  s u b s t a n t ia l  n e e d  a n d  a n  u n e x p lo i t e d  p o t e n t ia l 
fo r  b e t t e r  k n o w le d g e  m a n a g e m e n t . 

	● LT P  c o n t r ib u t e s  t o  t h e  d e l iv e r y  o f  c o u n t r y  
s t r a t e g ic  p r io r i t ie s  a n d  p r io r i t y  p o l ic y  o b je c t iv e s . 
T h e  u p t a k e  o f  LT P  r e fo rm s  is  s ig n ifi c a n t  in  
m a n y  c o u n t r ie s , a n d  s o m e  a c h ie v e d  s u b s t a n t ia l 
b re a k t h ro u g h . E v id e n c e  s u g g e s t s  lo n g -t e rm  
e n g a g e m e n t  w it h  m u lt ip le  p a r t n e r s  e n h a n c e s  
t h e  p ro s p e c t s  fo r  r e fo rm . 
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A r e a s  f o r  f o c u s  a n d  im p r o v e m e n t

	● LT P ’s  s t ra te g ic  im p o r t a n c e  a n d  d is t in c t iv e n e s s  
is  n o t  a s  e ff e c t iv e ly  s u p p o r te d  a s  it  c o u ld  b e  
b y  o rg a n is a t io n a l, m a n a g e r ia l, s t ra te g ic  a n d  
re s o u rc in g  to o ls  a n d  p ra c t ic e s  c o m m e n su ra te  
w ith  it s  in s t it u t io n a l ro le  o r  w ith  th e  s t ro n g  c la im s  
m a d e  fo r  it s  t ra n s it io n  c o n t r ib u t io n s . 

	● Wh ile  th e  LT P  is  b ro a d ly  a lig n e d  w ith  E B R D  
s t ra te g ic  d ire c t io n s  a n d  p r io r it ie s , it  a p p e a r s  
to  p la y  n o  p a r t ic u la r  ro le  in  s h a p in g  th em . I t s  
d em a n d -d r iv e n  m o d e l h a s  b e e n  p ra gm a t ic  
b u t  la c k s  a n  a r t ic u la te d  s t ra te g y  o f  it s  o w n . 
O p e ra t io n a l p la n n in g  h a s  la rg e ly  d is a p p e a re d , 
e v e n  a s  a c t iv it ie s  h a v e  t r ip le d .

	● Wh ile  it  is  p o s s ib le  to  id e n t if y  s p e c ifi c  LT P  
c o n t r ib u t io n s  o n  a  s h o r te r-te rm  o r  t ra n s a c t io n a l 
b a s is , t h e re  is  v e r y  lit t le  a b ilit y  to  d e s c r ib e  
lo n g e r-te rm  e x p e c te d  a c c o m p lis h m e n t s  o r  to  
s u b s ta n t ia te  th em  em p ir ic a lly . A s  is  c o m m o n  
in  th e  B a n k , LT P  d o e s  n o t  t ra c k  p ro je c t  re s u lt s  
b e y o n d  im p lem e n ta t io n  a n d  o n ly  o c c a s io n a lly  
t r ie s  to  m e a su re  o u tc o m e s .

	● A s  a  re s u lt , t h e re  is  a  d is c o n n e c t io n  b e tw e e n  LT P ’s  
d em o n s t ra b le  p ro v is io n  o f  s p e c ifi c  le g a l s o lu t io n s  
a n d  it s  p la u s ib le  o w n e r sh ip  o f  t h e  la rg e r, lo n g e r-
te rm  c h a n g e  th a t  is  a t  t h e  h e a r t  o f  t ra n s it io n .

	● LT P  e n g a g em e n t  in  h ig h -le v e l p o lic y  d ia lo g u e  is  
la rg e ly  re a c t iv e  a n d  o f te n  re lia n t  o n  a d d it io n a l 
le v e ra g e  f ro m  c o o p e ra t io n  w ith  o th e r  IF Is . 
C o lla b o ra t io n  w ith  o th e r  in s t it u t io n s  o n  th e  
g ro u n d , g e n e ra lly  o n  a  s u p p o r t in g  b a s is , t e n d s  to  
b e  g o o d  b u t  a ls o  la rg e ly  a d  h o c . T h e re  is  s c o p e  fo r  
m o re  p la n n in g  a n d  p r io r it is a t io n  w h e n  m o v in g  
in to  n e w  a re a s . 

	● LT P ’s  m a n a g em e n t  a n d  o p e ra t io n a l p ro c e s s e s  
s h a re  m o s t  o f  t h e  m is s in g  fe a tu re s  a n d  d e s ig n  
d e fi c ie n c ie s  o f  t h e  E B R D ’s  te c h n ic a l a s s is t a n c e  a n d  
p o lic y  a d v is o r y  w o rk  m o re  b ro a d ly . W e ll c o v e re d  
e ls e w h e re , t h e s e  in c lu d e  a  la c k  o f  s t ra te g ic  
p la n n in g , a n  a b s e n c e  o f  re s u lt s  f ram ew o rk s  
a n d  c le a r  s u c c e s s  in d ic a to r s , p o o r  in fo rm a t io n  
a n d  d a ta  m a n a g em e n t , lim ite d  e x t ra c t io n  a n d  
re a p p lic a t io n  o f  a c c u m u la te d  k n o w le d g e  a n d  
e x p e r ie n c e . 

	● T h e  LT P  p o r t fo lio  t r ip le d  o v e r  th e  e v a lu a t io n  
p e r io d , b u t  fu n d in g  a n d  h e a d c o u n t  re m a in e d  
e s s e n t ia lly  u n c h a n g e d . 

	● LT P  fu n d in g  h a s  b e e n  m u lt i-s o u rc e  a n d  h ig h ly  

v a r ia b le , c o m in g  a lm o s t  e x c lu s iv e ly  f ro m  o u t s id e  
th e  B a n k ’s  c o re  b u d g e t . I t  h a s  b e e n  d iffi c u lt  to  s e t  
p ro g ram m e  re fo rm  w o rk  th a t  re q u ire s  s u s t a in e d  
e n g a g em e n t  a n d  a  p re d ic t a b le  b u d g e t .

	● A  p re v io u s  c o m m itm e n t  (fo llo w in g  E v D ’s  2 0 1 2  
e v a lu a t io n ) to  in te g ra te  re s u lt s  f ram ew o rk s  
a n d  m e a su ra b le  o b je c t iv e s  in to  LT P  o p e ra t io n a l 
p la n n in g  a n d  re p o r t in g  h a s  n o t  b e e n  d e liv e re d . 

R e c o m m e n d a t i o n s

	● M an a g em e n t  s h o u ld  c o m p le te  a  
c o m p r e h e n s i v e  r e v i e w  o f  LT P ’s  i n s t i t u t i o n a l  
p o s i t i o n ,  o b j e c t i v e s ,  s c o p e  o f  w o r k  a n d  
f u n d i n g  m o d e l . T h e  re v ie w  sh o u ld  b e  p a r t  o f  
a n d  fe e d  in to  th e  o n g o in g  S C F  2 0 2 1 -2 5  w o rk  o n  
b e t te r  in te g ra t io n  o f  p o lic y  e n g a g em e n t  a n d  
in v e s tm e n t  o p e ra t io n s . T h is  c o u ld  b e  c lo s e ly  
c o o rd in a te d  w ith  M a n a g em e n t ’s  re c e n t ly  
a n n o u n c e d  re v ie w  o f  t h e  E B R D ’s  e n h a n c e d  
a n d  c o m p re h e n s iv e  a p p ro a c h  to  p o lic y  re fo rm  
d ia lo g u e . I t  w o u ld  b e  v a lu a b le  s p e c ifi c a lly  to  
c o n s id e r  th e  fo llo w in g  tw o  s c e n a r io s .

•	 In te g ra te  th e  LT P  in to  th e  C lie n t  S e r v ic e s  G ro u p  
w ith in  a  s in g le  p o lic y  fu n c t io n  u n d e r  th e  
V ic e  P re s id e n c y  fo r  P o lic y  a n d  P a r tn e r sh ip s , 
w h e re  it s  p r io r it ie s  a n d  s c o p e  a re  d e fi n e d  b y  
a  c le a r ly  o p e ra t io n a lis e d  e n h a n c e d  a p p ro a c h  
to  p o lic y  re fo rm  d ia lo g u e , a n d  it s  m id te rm  
p la n n in g , m o n ito r in g  a n d  e v a lu a t io n  is  
p e r fo rm e d  c o n s is te n t ly  a n d  s y s te m ic a lly . 

•	 C o n t in u e  LT P  a s  a  s t a n d -a lo n e  o p e ra t io n  w ith in  
th e  O ffi c e  o f  t h e  G e n e ra l C o u n se l, b u t  d e v e lo p  
fo r  B o a rd  re v ie w  a  d e ta ile d  s t ra te g ic  p la n , 
re s o u rc e  e n v e lo p e , s c o re c a rd  a n d  re p o r t in g  
lin e  to  th e  C lie n t  S e r v ic e s  G ro u p  v ia  th e  
S t ra te g y  a n d  P o lic y  C o m m it te e . 

	● In  a n y  s c e n a r io , LT P  r e s o u r c e s  s h o u l d  b e  
s p e c i fi c a l l y  e s t im a t e d  a g a i n s t  s t r a t e g i c  
g o a l s  a n d  t h e  a c t u a l  d e m a n d  fo r  te c h n ic a l 
c o o p e ra t io n  p ro je c t s  a n d  e x p e r t is e  in  s p e c ifi c  
a re a s . LT T ’s  o n -th e -g ro u n d  p re s e n c e  s h o u ld  b e  
e n h a n c e d  in  th e  c o u n t r ie s  w ith  th e  g re a te s t  
n e e d s  fo r  le g a l a n d  re g u la to r y  s u p p o r t . I f  t h e  
B a n k  is  u n a b le  to  in c re a s e  LT P ’s  c o re  fu n d in g , 
re s o u rc e s  s h o u ld  b e  p r io r it is e d  to  a  lim ite d  
n u m b e r  o f  s e c to r s  a n d  c o u n t r ie s  w ith  th e  g re a te s t  
n e e d . 

	● LT P ’s  p l a n n i n g  a n d  r e p o r t i n g  f o r  n o n -
t r a n s a c t i o n a l  p o l i c y  e n g a g e m e n t  s h o u l d  b e  
a l i g n e d  w i t h  i t s  l o n g -t e r m  h o r i z o n . I t  s h o u ld  
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b e  b a s e d  o n  w e ll-d e fi n e d  re s u lt s  f ram ew o rk  
a n c h o re d  to  th e  B a n k ’s  t ra n s it io n  q u a lit ie s  a n d  
c o n n e c te d  to  c o u n t r y -le v e l o b je c t iv e s . A  th e o r y  o f  
c h a n g e  p re p a re d  b y  th e  e v a lu a t io n  te am  c o u ld  b e  
u s e d  a s  a  b a s is  fo r  d e v e lo p in g  th e  f ram ew o rk . 

	● LT P ’s  c a p a c i t y  t o  b u i l d  r e s u l t s  c h a i n s  a n d  
p r o v i d e  e v i d e n c e  o f  i t s  c o n t r i b u t i o n  t o  
t r a n s i t i o n  im p a c t  s h o u l d  b e  e n h a n c e d , 
a lo n g  w ith  th e  re p o r t in g  a n d  k n o w le d g e  s h a r in g  
s t a n d a rd s . 

M a n a g e m e n t  r e s p o n s e

M a n a g em e n t  p a r t ly  a g re e d  w ith  th e  s e c o n d  
re c o m m e n d a t io n  o n  e s t im a t in g  LT P  re s o u rc e s , a n d  
a g re e d  w ith  th e  o th e r  th re e  re c o m m e n d a t io n s . 
M a n a g em e n t  lin k e d  th e  re c o m m e n d e d  re v ie w  o f  
LT P  to  th e  o u tc o m e  o f  t h e  w id e r  e n h a n c e d  p o lic y  
a p p ro a c h  re v ie w  to  b e  u n d e r t a k e n  u p o n  th e  
re c o m m e n d a t io n  o f  t h e  S EM E D  s tu d y . M a n a g em e n t  
w o u ld  th e n  c o n s id e r  w h a t  a c t io n s  w e re  n e c e s s a r y  
in  re la t io n  to  LT P  s p e c ifi c a lly . T h e  s e c o n d  
re c o m m e n d a t io n  o n  re s o u rc e  e s t im a t io n  w o u ld  a ls o  
b e  fo ld e d  in to  th is  re v ie w . M a n a g em e n t  c o m m it te d  
to  d e v e lo p  a  th e o r y  o f  c h a n g e  fo r  e a c h  o f  t h e  B a n k ’s  
s ix  t ra n s it io n  q u a lit ie s , in c lu d in g  th e  w e ll-g o v e rn e d  
q u a lit y , w h ic h  w o u ld  b e  in c o rp o ra te d  in to  a  re s u lt s  
f ram ew o rk  fo r  LT P. M a n a g em e n t  a im e d  to  p ilo t  a  
re s u lt s  f ram ew o rk  in  th e  n e w  o p e ra t io n a l p la n  fo r  
LT P  in  2 0 2 1 . E v D  h a s  c o n t in u e d  to  c o o p e ra te  w ith  
M a n a g em e n t  to  h e lp  w ith  th e  im p lem e n ta t io n  o f  
t h is  re c o m m e n d a t io n . M a n a g em e n t  n o te d  th a t  LT P  
w o u ld  b e  o n e  o f  t h e  te am s  to  b e n e fi t  f ro m  t ra in in g  
to  b u ild  c a p a c it y  in  th is  fi e ld  in  th e  c o n te x t  o f  t h e  
w o rk  o n  th e o r ie s  o f  c h a n g e  fo r  t h e  s ix  t ra n s it io n  
q u a lit ie s .

Evaluability assessment of transition 
qualities 
B a c k g r o u n d

T h e  E B R D ’s  re d e fi n it io n  o f  it s  t ra n s it io n  c o n c e p t  
in  2 0 1 6  w a s  a  s ig n ifi c a n t  c h a n g e  in  h o w  it s  c o re  
p u rp o s e  w a s  id e n t ifi e d . T h e  c o n c e p t  h a s  h a d  
im p o r t a n t  im p lic a t io n s  fo r  m a n y  c o re  o p e ra t io n a l 
is s u e s , a n d  it  re m a in s  a  w o rk  in  p ro g re s s  in  k e y  
re sp e c t s . A  fi r s t  in d e p e n d e n t  re v ie w  o f  t h e  B a n k ’s  
e v a lu a t io n  s y s te m s  c o m p le te d  in  2 0 1 9  (th e  K ir k  
R e p o r t ) a s k e d  th e  c o re  q u e s t io n  o f  t h e  d e g re e  
to  w h ic h  in te n d e d  o p e ra t io n a l re s u lt s  c o u ld  b e  
re lia b ly  a n d  c re d ib ly  v e r ifi e d . I t  o b s e r v e d  th a t  th e  
q u a lit ie s  w e re  b ro a d  a n d  a b s t ra c t  a n d  th e re fo re  

c h a lle n g in g  to  t ra n s la te  in to  a  c o h e re n t  a p p ro a c h  
to  re s u lt s  id e n t ifi c a t io n  a n d  m a n a g em e n t . T h e  E B R D  
h a s  m a d e  m a jo r  e ff o r t s  in  re c e n t  y e a r s  to  b u ild  a  
s t ro n g e r  a n d  m o re  s y s te m a t ic  a p p ro a c h  to  t ra n s it io n  
m e a su rem e n t  a n d  m o n ito r in g . T h is  e v a lu a t io n  s e e k s  
to  a d d re s s  e v a lu a b ilit y  in  p r in c ip le  a n d  e v a lu a b ilit y  
in  p ra c t ic e . T h e  fi r s t  a s k s  q u e s t io n s  b a s e d  o n  th e  
in te rn a l lo g ic  o f  t h e  B a n k ’s  a p p ro a c h  a n d  s y s te m s  
a s  th e y  e x is t , a n d  th e  s e c o n d  fo c u s e s  c lo s e ly  o n  th e  
m e a su rem e n t  a p p ro a c h , a n d  to o ls  a n d  in d ic a to r s  
u s e d  w ith in  th o s e  s y s te m s  to  re fl e c t  p e r fo rm a n c e  
a n d  th e  re s u lt s  a c h ie v e d .

M a i n  fi n d i n g s

	● Wh ile  th e  t ra n s it io n  q u a lit ie s  a re  b ro a d  a n d  
a b s t ra c t , t h e re  is  a  ra n g e  o f  w e ll-e s t a b lis h e d  
in d ic e s  a n d  m e t r ic s  t h a t , in  p r in c ip le , p ro v id e  th e  
b a s is  fo r  b e n c hm a rk in g  a n d  t ra c k in g  t ra n s it io n  
q u a lit y  p e r fo rm a n c e  a t  t h e  m a c ro  le v e l.

	● E v a lu a b ilit y  re q u ire s  a  f ram ew o rk  s e t t in g  o u t  
p la u s ib le  c o n n e c t io n s  b e tw e e n  o p e ra t io n s  a n d  
h ig h e r-le v e l o b je c t iv e s : a  t h e o r y  o f  c h a n g e  
c o n n e c t in g  a c t iv it ie s  w ith  u lt im a te  o b je c t iv e s . 
C o u n t r y  s t ra te g ie s  w e re  in te n d e d  to  b e  th e  
e s s e n t ia l f ram ew o rk  c o n n e c t in g  o p e ra t io n s  to  
w id e r  t ra n s it io n  p ro g re s s , b u t  d e sp ite  im p o r t a n t  
im p ro v em e n t s , c o u n t r y  s t ra te g ie s  d o  n o t  n o w  
p la y  th is  ro le .

	● T h e  B a n k  h a s  a d d e d  s u b s ta n t ia lly  to  th e  n u m b e r  
a n d  q u a lit y  o f  it s  to o ls  to  t ra c k  p ro g re s s  a t  t h e  
o p e ra t io n a l le v e l, b u t  th e s e  c o m p o n e n t s  h a v e  fo r  
t h e  m o s t  p a r t  b e e n  d e v e lo p e d  in d iv id u a lly  ra th e r  
th a n  s y s te m a t ic a lly .

	● Fo r  e x am p le , t h e re  is  a  s u b s ta n t ia l g a p  b e tw e e n  
c o u n t r y  re s u lt s  in d ic a to r s  a n d  th e  c o u n t r y -le v e l 
c o n te x t ; p o lic y  w o rk  a n d  te c h n ic a l c o o p e ra t io n  
a re  re sp o n s ib le  fo r  a  s u b s ta n t ia l am o u n t  
o f  p re d ic te d  t ra n s it io n  e ff e c t s  b u t  a re  n o t  
m e a n in g fu lly  in te g ra te d  in to  k e y  p a r t s  o f  t h e  
re s u lt s  a rc h ite c tu re . 

	● P ro je c t  re s u lt s  a re  m o n ito re d  o n ly  u n t il 
fi n a n c ia l c o m p le t io n /re p a ym e n t ; e x te rn a lit ie s , 
d em o n s t ra t io n  e ff e c t s  a n d  in d ire c t  a n d  in d u c e d  
re s u lt s  a re  n o t  m o n ito re d ; n o r  a re  p o s s ib le  
m u lt ip lie r  o r  s y n e rg is t ic  e ff e c t s  o f  c o lla b o ra t io n  
w ith  o th e r  in s t it u t io n s .

	● T h e  E B R D  d o e s  n o t  p ro d u c e  a n  o v e ra ll 
u n ifi e d  re p o r t  o n  d e v e lo p m e n t  (o r  t ra n s it io n ) 
e ff e c t iv e n e s s , a n d  re s u lt s  re p o r t in g  is  s c a t te re d  
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a c ro s s  d iff e re n t  p ro g ram m e s  a n d  in s t ru m e n t s . 
E ff o r t s  to  im p ro v e  k n o w le d g e  m a n a g em e n t  h a v e  
b e e n  is o la te d , u n d e r-re s o u rc e d  a n d  n o t  e ffi c ie n t ly  
in c e n t iv is e d .

O p p o r t u n i t i e s  f o r  i m p r o v e m e n t

T h e  s tu d y  id e n t ifi e s  s o m e  lo w -h a n g in g  f ru it  t h a t  th e  
B o a rd , M a n a g em e n t  a n d  th e  s e lf -e v a lu a t io n  a n d  
re s u lt s  m a n a g em e n t  w o rk in g  g ro u p  m ig h t  t ra n s la te  
in to  a  c o n c re te  a c t io n  p la n  to  p ro d u c e  s p e c ifi c  
im p ro v em e n t s .

	● S t re n g th e n  th e o r y -o f-c h a n g e  to o ls  b y  d e v e lo p in g  
e x p lic it  re s u lt s  c h a in s  a t  t h e  c o u n t r y /s e c to r  le v e l.

	● C o n so lid a te  t ra n s it io n  re s u lt s  re p o r t in g  in to  a  
s in g le , a u th o r it a t iv e  d o c u m e n t .

	● Im p ro v e  th e  m e a su rem e n t  o f  w id e r  a n d  lo n g e r-
te rm  e ff e c t s .

	● In te g ra te  in v e s tm e n t  a n d  p o lic y -re la te d  w o rk  
s y s te m a t ic a lly  a t  e v e r y  le v e l a n d  e n su re  th a t  th is  
is  b u ilt  in to  a ll k e y  o p e ra t io n a l to o ls .

	● D e v e lo p  b e t te r  jo in t  a p p ro a c h e s  w ith  o th e r  IF Is . 
T h e re  is  a  p o te n t ia l le a d e r sh ip  ro le  fo r  t h e  E B R D  
in  th e  p r iv a te  s e c to r  a re a s  w h e re  it  h a s  p a r t ic u la r  
e x p e r t is e  a n d  in s ig h t .

E v a lu a b ilit y  c h a lle n g e s  h a v e  im p o r t a n t  im p lic a t io n s  
fo r  E v D . T h e  K ir k  R e p o r t  a n d  p re c e d in g  s e lf -

a s s e s sm e n t  o f  E v D , t h e  2 0 1 9  re v ie w  o f  t h e  B a n k ’s  
s e lf -e v a lu a t io n  s y s te m s , a n n u a l w o rk  p ro g ram m e s  
a n d  m a n y  in d iv id u a l t h em a t ic  e v a lu a t io n s  h a v e  
id e n t ifi e d  a re a s  w h e re  E v D  it s e lf  m u s t  a d a p t  a n d  
im p ro v e , in c lu d in g  b y :

	● in te g ra t in g  th e  n e w  t ra n s it io n  q u a lit ie s  m o re  
s y s te m a t ic a lly  in to  a ll E v D  w o rk

	● e x te n d in g  a n d  d e e p e n in g  c o u n t r y  s t ra te g y  
e v a lu a t io n  w o rk

	● s t re n g th e n in g  E v D ’s  in te rn a l le a rn in g  a n d  
k n o w le d g e  m a n a g em e n t

	● s t re n g th e n in g  th e  e ff e c t iv e n e s s  o f  E v D ’s  o u t re a c h  
to  B a n k in g

	● h e lp in g  M a n a g em e n t  to  b u ild  s t ro n g e r  s e lf -
e v a lu a t io n  s y s te m s  a n d  p ra c t ic e s .

M a n a g e m e n t  r e s p o n s e

M a n a g em e n t  a g re e d  w ith  th e  s tu d y ’s  k e y  
s u g g e s t io n s  a n d  re p o r te d  o n  it s  o n g o in g  w o rk  o n  
K ir k  R e p o r t  fo llo w -u p , im p ro v in g  IT  c a p a c it y  to  
s t re am lin e  th e  p ro c e s s  fo r  c a p tu r in g  m o n ito r in g  a n d  
re p o r t in g  re s u lt s , a n d  w o rk  o n  fu r th e r  d e v e lo p in g  
th e o r ie s  o f  c h a n g e  a n d  s t re n g th e n in g  e v a lu a b ilit y . 
M a n a g em e n t  u n d e r to o k  to  w o rk  c lo s e ly  w ith  E v D  
o v e r  th e  n e x t  tw o  to  th re e  y e a r s  to  im p lem e n t  th e  
re c o m m e n d a t io n s .
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1 0   M in u te s  o f  t h e  m e e t in g  o f  t h e  A u d it  C o m m it te e  o f  2 1  N o v em b e r  
2 0 1 9 : C S /AU /M 19 -2 3

The 2019 Kirk Report and the Board’s firm commitment to a detailed, multi-year plan created both a 
need and a road map for deeper, more intensive engagement between EvD, Board and Management. At 
a meeting of the Audit Committee in November 2019, several Directors commented that EvD’s interface 
with the Board and the Audit Committee in particular needed to be strengthened.10 EvD was able to 
develop its engagement in 2020 through both formal and informal mechanisms, although it found the 
formal mechanisms on the whole less satisfactory. The unexpected constraints of remote working due to 
COVID-19 disrupted established procedures and presented unprecedented challenges around engaging 
a new Board, new committees and a new President in a remote setting. There was a need to adapt 
and innovate, and EvD saw an opportunity to reshape an overly rigid pre-existing situation, with the 
full support of the Audit Committee and Board. Ultimately, this allowed more meaningful engagement. 
Much of the engagement has been framed by the follow-up to the Kirk Report, especially the work on 
results management and self-evaluation, knowledge management and learning. The new approaches 
have been seen as of high value by the Board and in EvD’s view are here to stay. 

Formal engagement
T h e  K ir k  R e p o r t  re c o m m e n d a t io n  fo r  re g u la r  
E v D  p a r t ic ip a t io n  in  s e n io r  le v e l (M a n a g em e n t ) 
c o m m it te e s  w a s  p a r t ly  re a lis e d . T h e  K ir k  R e p o r t  
re c o m m e n d e d  “re g u la r  E v D  a t te n d a n c e  a s  a n  
o b s e r v e r  in  s e n io r  le v e l c o m m it te e s  in c lu d in g  th e  
M a n a g em e n t  C o m m it te e  a n d  th e  S t ra te g y  a n d  
P o lic y  C o m m it te e .” T h is  w a s  in te n d e d  to  e n a b le  
“s u s t a in e d  e n g a g em e n t  b y  E v D  w ith  M a n a g em e n t  
a n d  o p e ra t io n s  s t a ff  o n  k e y  s y s te m s  a n d  p ro c e s s e s” 
a n d  “a llo w  E v D  to  c o n t r ib u te  e v a lu a t io n  in s ig h t s  
re g a rd in g  ‘is s u e s  o f  t h e  d a y ’ a n d  to  a c q u ire  a  d e e p e r  
u n d e r s t a n d in g  o f  c u r re n t  M a n a g em e n t  th in k in g  
in  k e y  a re a s”. A s  p a r t  o f  t h e  jo in t  (M a n a g em e n t /
E v D ) a c t io n  p la n  fo r  t h e  im p lem e n ta t io n  o f  t h e  K ir k  
R e p o r t  re c o m m e n d a t io n s , M a n a g em e n t  p ro p o s e d  
in v it in g  E v D  to  m e e t in g s  o f  t h e  S t ra te g y  a n d  P o lic y  
C o m m it te e  o n  s u b je c t s  d ire c t ly  re la te d  to  E v D ’s  w o rk . 
In  p ra c t ic e , t h is  h a s  m e a n t  d is c u s s io n s  o f  E v D  re p o r t s  
a n d  M a n a g em e n t  fo llo w -u p  a c t io n  p la n s , a n d  th e  
b ia n n u a l re p o r t  o n  M a n a g em e n t  fo llo w -u p  o f  E v D  
re c o m m e n d a t io n s . W h ile  th is  f a lls  f a r  s h o r t  o f  t h e  
K ir k  R e p o r t  re c o m m e n d a t io n , it  is  n e v e r th e le s s  a  
u s e fu l a d d it io n  to  E v D -M a n a g em e n t  e n g a g em e n t .

A n o th e r  a c t io n  p ro p o s e d  in  th e  jo in t  a c t io n  p la n  
w a s  th e  a t te n t io n  o f  B o a rd  p le n a r y  m e e t in g s  to  
e v a lu a t io n  m a t te r s  a t  le a s t  tw ic e  p e r  y e a r. T h e  fi r s t  
o c c a s io n  w a s  in  J u n e  2 0 2 0 , w h e n  th e re  w a s  a  f ru it fu l

B o a rd  d is c u s s io n  o f  E v D ’s  s tu d y  o n  th e  m o b ilis a t io n  
o f  p r iv a te  fi n a n c e  a s  w e ll a s  a n  u p d a te  o n  th e  jo in t  
a c t io n  p la n . A  s e c o n d  s e s s io n  w a s  s c h e d u le d  fo r  
J a n u a r y  2 0 2 1  to  d is c u s s  th e  jo in t  a c t io n  p la n  a g a in  
a s  w e ll a s  E v D ’s  fi n d in g s  o n  p o lic y  d ia lo g u e . O n  th is  
o c c a s io n , t h e  p la n n e d  d is c u s s io n  o f  p o lic y  d ia lo g u e  
w a s  c ro w d e d  o u t  b y  M a n a g em e n t  b u s in e s s  a n d  E v D  
w ill s e e k  a n o th e r  o p p o r tu n it y  to  p re s e n t  it s  fi n d in g s  
to  th e  B o a rd , a s  re c o m m e n d e d  b y  th e  K ir k  R e p o r t .

Informal engagement with the Board
E v D  e x p lo ite d  th e  o p p o r tu n it ie s  o ff e re d  b y  rem o te  
w o rk in g  to  e n h a n ce  it s  e n g a g em e n t  w ith  th e  B o a rd  
o f  D ire c to rs  a n d  B o a rd  c om m it te e s . It  e x p a n d e d  
th e  ra n g e  o f  it s  o ff e r in g s  b y  in t ro d u c in g  a  n um b e r  
o f  c o m p a c t  n o te s  p ro v id in g  B o a rd  m em b e rs  w ith  
c o n te x t , te c h n ic a l a n a ly s is  a n d  e v a lu a t io n  v iew p o in ts  
o n  is su e s  b e in g  b ro u g h t  to  th e  B o a rd ’s  a t te n t io n  b y  
M an ag em e n t. T h e  u lt im a te  a im  o f  th e se  n o te s  w a s  to  
fa c ilita te  p ro d u c t iv e , h ig h -q u a lit y  in te ra c t io n  b e tw e e n  
th e  B o a rd  a n d  M an ag em e n t  o n  m a tte rs  c o n n e c te d  
to  e v a lu a t io n , m o n ito r in g  a n d  re su lt s  re p o r t in g . In  
a d d it io n , E v D  h a s  im p ro v e d  e n g a g em e n t  w ith  B o a rd  
a n d  M an ag em e n t  in  th e  ru n -u p  to  A u d it  C om m it te e  
d is c u s s io n s  o f  n ew  e v a lu a t io n  re p o r ts , su c h  a s  
th e  p a p e rs  o n  th e  m o b ilis a t io n  o f  p r iv a te  fi n a n c e , 
re g io n a l in te g ra t io n , p o lic y  e n g a g em e n t  in  S EM ED  
c o u n t r ie s  a n d  th e  LT P. E v D  n ow  a t te n d s  th e  m e e t in g s  
o f  th e  M an ag em e n t  S t ra te g y  a n d  Po lic y  C om m it te e , 
w h ic h  a p p ro v e  fo rm a l M an ag em e n t  c om m e n ts  
a n d  a c t io n  p la n s  re sp o n d in g  th e  E v D  re p o r ts . It  
h a s  in t ro d u c e d  a  n ew  p ra c t ic e  o f  b r ie fi n g  th e  A u d it  
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C om m it te e  in fo rm a lly  b e fo re  th e  m a in  d is c u s s io n , 
a llo w in g  D ire c to rs  to  a sk  in -d e p th  q u e s t io n s  a n d  g a in  
a  b e t te r  u n d e rs ta n d in g  o f  th e  to p ic . T h is  h e lp s  to  
re d u c e  th e  in fo rm a t io n  a sym m e tr y  w h e re b y  E v D  a n d  
M an ag em e n t  a re  s ig n ifi c a n t ly  m o re  fam ilia r  w ith  th e  
to p ic  th a n  B o a rd  D ire c to rs .

T h is  lin e  o f  w o rk  c u lm in a te d  a  s e r ie s  o f  in fo rm a t io n  
n o te s , d is c u s s io n  p a p e r s , s u m m a r ie s , t e c h n ic a l 
a s s e s sm e n t s  a n d  re v ie w s  c o v e r in g  a  w id e  s p e c t ru m  
o f  c r it ic a l in s t it u t io n a l a n d  o p e ra t io n a l m a t te r s . E v D  
c o n t r ib u te d  to  th e  d is c u s s io n  o f  m a jo r  n e w  s t ra te g y  
p a p e r s  (s e e  B o x  2 ).

A n  a d d it io n  to  e s t a b lis h e d  E v D  p ro d u c t s , t h e s e  n o te s  
fo rm e d  th e  m a in  c o n te n t  o f  in fo rm a l w o rk sh o p s  a n d  
b r ie fi n g s, w h ic h  w e re  a n  im p o r ta n t  a d v a n c em e n t  
in  E v D -B o a rd  e n g a g em e n t  a n d  c om m u n ic a t io n , 
p a r t ic u la r ly  s in c e  th e  p a n d em ic -re la te d  lo c kd ow n . 
O v e ra ll, th e se  d e liv e ra b le s  p ro v e d  to  b e  a  v e r y  u se fu l 
to o l to  sh a re  in fo rm a t io n  w ith  B o a rd  m em b e rs  a n d  

b r in g  a t te n t io n  to  p a r t ic u la r ly  im p o r ta n t , th o u g h  v e r y  
te c h n ic a l, a sp e c ts  o f  th e  E B R D  e v a lu a t io n  sy s tem . 

Informal engagement with 
Management
M an a g em e n t  a ls o  is  b e a r in g  th e  f ru it s  o f  E v D ’s  
im p ro v e d  e n g a g em e n t  w ith  th e  B o a rd . Is s u e s  
s u c h  a s  th e  n e e d  o f  s t re n g th e n in g  th e  th e o r y  o f  
c h a n g e  u n d e rp in n in g  th e  t ra n s it io n  q u a lit ie s , t h e  
im p o r t a n c e  o f  m e a su r in g  th e  w id e r  im p a c t  o f  t h e  
B a n k ’s  o p e ra t io n s  a n d  im p ro v in g  re p o r t in g  o n  p o lic y  
d ia lo g u e  a n d  te c h n ic a l c o o p e ra t io n  w o rk  re s u lt s  
h a v e  b e e n  e m b ra c e d  b y  M a n a g em e n t , le a d in g  to  a  
n u m b e r  o f  n e w  a n d  s t ra te g ic  s y n e rg ie s  a c ro s s  s e v e ra l 
B a n k ’s  d e p a r tm e n t s . M a n a g em e n t  a ls o  re q u e s te d  
E v D  s u p p o r t  in  d e v e lo p in g  re s u lt s  f ram ew o rk s  fo r  
s e v e ra l s p e c ifi c  p ro je c t s , in c lu d in g  th e  U k ra in e  
re fo rm  a rc h ite c tu re  p ro je c t  – w h e re  E v D  h e lp e d  to  
p re p a re  th e  m o n ito r in g  a n d  e v a lu a t io n  p la n , a d v is e d  
o n  th e  re c ru itm e n t  o f  a  m o n ito r in g  a n d  e v a lu a t io n  

Box 2. Informal briefing notes to the Board and committees in 2020
	● E B R D  c r is is  re s p o n s e : t ra n s it io n  re s u lt s  
p e r s p e c t iv e  (A p r il; in fo rm a l n o te  fo r  B o a rd  
m em b e rs )

	● Le s s o n s  f ro m  p re v io u s  E B R D  c r is is  re s p o n s e  
(M a y ; in fo rm a l n o te )

	● Tra n s it io n  re s u lt s  m a n a g em e n t  a rc h ite c tu re  
(J u n e ; in fo rm a l n o te  fo r  B o a rd  m em b e rs )

	● Lo a n  s y n d ic a t io n s  a n d  m o b ilis a t io n  (J u n e ; 
in fo rm a l n o te  fo r  B o a rd  in fo rm a t io n  s e s s io n )

	● E B R D  m o b ilis a t io n  o f  p r iv a te  fi n a n c e  (J u n e ; 
in fo rm a l n o te  fo r  B o a rd  d is c u s s io n )

	● G a ln a f to g a z  p ro je c t  p ro p o s a l (J u n e ; in fo rm a l 
n o te  fo r  B o a rd  m em b e rs )

	● G E T  2 .1  p a p e r  (J u n e ; in fo rm a l n o te  fo r  t h e  
F in a n c ia l a n d  O p e ra t io n s  P o lic ie s  C o m m it te e )

	● C r is is  re s p o n s e  le s s o n s  f ro m  o th e r  IF Is  (J u n e ; 
in fo rm a l n o te )

	● B a c k g ro u n d  o n  th e  p ro p o s e d  re v is e d  g e n e ra l 
c o n d it io n s  o f  t h e  U k ra in e  M D A  (J u n e ; n o te  fo r  
t h e  A u d it  C o m m it te e )

	● S P 2  re s u lt s  f ram ew o rk  (J u ly ; t e c h n ic a l n o te  o n  
th e  fi r s t  d ra f t )

	● M o b ilis a t io n  in  th e  E B R D  s c o re c a rd  (A u g u s t , 
in fo rm a l n o te ; S e p tem b e r, in fo rm a l 
p re s e n ta t io n  to  th e  B o a rd )

	● C o m m e n t s  o n  th e  re v is e d  M a n a g em e n t  
s c o re c a rd  (S e p tem b e r ; in fo rm a l n o te  fo r  t h e  
A u d it  C o m m it te e )

	● S P 2  re s u lt s  f ram ew o rk  (S e p tem b e r, in fo rm a l 
fo llo w -u p  n o te  fo r  B o a rd  m em b e rs )

	● Im p ro v in g  e v a lu a b ilit y  a n d  m a x im iz in g  
t ra n s it io n  im p a c t  (S e p tem b e r ; in fo rm a l n o te )

	● C o u n t r y  s t ra te g y  d e liv e r y  re v ie w s  2 0 2 1  
(O c to b e r ; in fo rm a l n o te  fo r  t h e  F in a n c ia l a n d  
O p e ra t io n s  P o lic ie s  C o m m it te e )

	● B a c k g ro u n d  o n  s h a re h o ld e r  s p e c ia l fu n d  
(N o v em b e r ; n o te  fo r  B u d g e t  a n d  A d m in is t ra t iv e  
A ff a ir s  C o m m it te e )

	● S P 2  re s u lt s  f ram ew o rk  (N o v em b e r ; d is c u s s io n  
p a p e r  a n d  p re s e n ta t io n  fo r  t h e  A u d it  
C o m m it te e  a n d  n o te  fo r  F in a n c ia l a n d  
O p e ra t io n s  P o lic ie s  C o m m it te e )

	● C ro s s -M D B  c o m p a r is o n  o f  re s u lt s  u n it s ’ 
o rg a n is a t io n  (D e c em b e r ; n o te  fo r  A u d it  
C o m m it te e )
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s p e c ia lis t  a n d  re v ie w e d  re p o r t s  in  a n  a d v is o r y  
c a p a c it y  – th e  S EM E D  M D A , th e  S e rb ia  SM E  fi n a n c e  
f ram ew o rk  a n d  th e  n e w  g e n d e r  in c lu s io n  s c o re c a rd  
m e a su re . 

The new approach in practice
T h e  2 0 2 0  E B R D  A n n u a l M e e t in g  a p p ro v e d  a  n e w  
S C F  fo r  2 0 2 1 -2 5 , s e t t in g  o u t  th e  E B R D ’s  s t ra te g ic  
a s p ira t io n s  fo r  t h e  n e x t  fi v e -y e a r  p e r io d . T h e re  
w a s  am p le  o p p o r tu n it y  fo r  E v D  to  c o n t r ib u te  
to  th e  d e v e lo p m e n t  o f  t h e  S C F, w ith  th e  k e e n  
s u p p o r t  o f  t h e  B o a rd . T h e  S C F, a s  u lt im a te ly  
a g re e d , s u b s ta n t ia lly  e le v a te d  s e v e ra l E v D -re la te d  
is s u e s  w h e re  in te ra c t io n  b e tw e e n  E v D , B o a rd  a n d  
M a n a g em e n t  h a d  b e e n  v e r y  e x te n s iv e  in  2 0 2 0 . 
T h e s e  in c lu d e d  th e  m o b ilis a t io n  o f  p r iv a te  fi n a n c e , 
t h e  in te g ra t io n  o f  p o lic y  d ia lo g u e  w ith  p ro je c t  w o rk , 
a n d  a  fo c u s  o n  re s u lt s . E v D ’s  s tu d ie s  o n  m o b ilis a t io n , 
t h e  e v a lu a b ilit y  o f  t ra n s it io n  q u a lit ie s , a n d  p o lic y  
d ia lo g u e  in  th e  S EM E D  re g io n  w e re  p a r t ic u la r ly  
re le v a n t . In  a d d it io n , E v D  w a s  c lo s e ly  e n g a g e d  in  
M a n a g em e n t ’s  w o rk  o n  th e  re d e s ig n  o f  t h e  s e lf -
e v a lu a t io n  s y s te m , a n o th e r  s t re am  o f  w o rk  e m e rg in g  
f ro m  th e  K ir k  R e p o r t . T h e  fo llo w in g  s e c t io n s  re v ie w  
sp e c ifi c  p ra c t ic a l e x am p le s  o f  E v D ’s  e n g a g em e n t  
w ith  B o a rd  a n d  M a n a g em e n t  in  2 0 2 0 .

E v a l u a b i l i t y  o f  t r a n s i t i o n  q u a l i t i e s

T h e  E v D  s p e c ia l s tu d y  o n  th e  e v a lu a b ilit y  o f  t h e  
t ra n s it io n  q u a lit ie s  w a s  o n e  o f  t h e  k e y  E v D  p ro d u c t s  
in  2 0 2 0 , a n d  it  t r ig g e re d  n u m e ro u s  M a n a g em e n t  
re a c t io n s  a t  m u lt ip le  le v e ls . T h e  s tu d y  fo c u s  w a s  
o n  th e  e x te n t  to  w h ic h  th e  te rm s  a n d  a p p lic a t io n  
o f  t h e  E B R D ’s  c o n c e p t  o f  t ra n s it io n  q u a lit ie s  c a n  b e  
m e a n in g fu lly  a n d  u s e fu lly  e v a lu a te d  – to  d e te rm in e  
h o w  fa r  t h e  c o n c e p t  (o r  s e t  o f  c o n c e p t s ) is  c re d ib le , 
a d e q u a te ly  d e fi n e d , re le v a n t  a n d  m e a n in g fu l, 
a n d  th e  e x te n t  to  w h ic h  th e  v a lu e  a n d  u t i lit y  o f  it s  
a p p lic a t io n  c a n  b e  d e te rm in e d  o r  v e r ifi e d . 

T h e  s tu d y  n o t  o n ly  in fo rm e d  E B R D  B o a rd , 
M a n a g em e n t  a n d  in te re s te d  s t a k e h o ld e r s  a b o u t  
w h e th e r  th e  t ra n s it io n  q u a lit ie s  c o n c e p t  c a n  b e  
u s e fu lly  e v a lu a te d , b u t , m o re  im p o r t a n t ly , h o w  it  
c a n  b e  fu r th e r  s t re n g th e n e d . In  d e te rm in in g  th e  
fe a s ib ilit y  o f  e v a lu a t in g  th e  t ra n s it io n  q u a lit ie s  
c o n c e p t  a n d  re la te d  is s u e s , t h e  a s s e s sm e n t  a im e d  
a ls o  to  in d ic a te  w a y s  in  w h ic h  th e  c o n c e p t  c o u ld  
b e  a d d re s s e d  b y  e v a lu a t io n  a c t iv it ie s  a t  t h e  E B R D . 
S in c e  th e  K ir k  R e p o r t  re c o m m e n d e d  a s s e s s in g  th e  
e v a lu a b ilit y  o f  t h e  t ra n s it io n  q u a lit ie s  a s  c o n c e p t s  

a n d  o p e ra t io n a l to o ls , t h e  s c o p e  o f  t h e  a s s e s sm e n t  
in c lu d e d  th e  e n t ire t y  o f  t h e  e x is t in g  c o n c e p tu a l a n d  
o p e ra t io n a l b lo c k s  a s  th e  B a n k ’s  t ra n s it io n  q u a lit ie s  
f ram ew o rk . T h is  in c lu d e s  th e  re v is e d  t ra n s it io n  
c o n c e p t , t h e  o p e ra t io n a lis a t io n  o f  t h e  c o n c e p t  
c o m p r is in g  th e  t ra n s it io n  im p a c t  m e th o d o lo g y , t h e  
t ra n s it io n  re s u lt s  m a n a g em e n t  a rc h ite c tu re  a n d  th e  
s e lf -e v a lu a t io n  s y s te m . 

B o a rd  a n d  M a n a g em e n t  h a v e  e x te n s iv e ly  d is c u s s e d  
th e  a n a ly s is  a s  w e ll a s  c o n c lu s io n s  o f  t h is  p a p e r  
a t  re s p e c t iv e  c o m m it te e s . A s  a  re s u lt , in  a d d it io n  
to  th e  it e m s  e s t a b lis h e d  in  th e  K ir k  a c t io n  p la n , 
M a n a g em e n t  la u n c h e d  a  n e w  w o rk  s t re am  a im in g  
to  d e v e lo p  a  th e o r y  o f  c h a n g e  o f  t ra n s it io n  q u a lit ie s . 
T h e  s tu d y  o n  th e  e v a lu a b ilit y  o f  t h e  t ra n s it io n  
q u a lit ie s  d em o n s t ra te d  th a t  w h ile  m u c h  h a s  b e e n  
a c c o m p lis h e d  o v e r  th e  p a s t  fi v e  y e a r s , s y s te m s  
a n d  p ro c e s s e s  s t i ll  d o  n o t , in  a g g re g a te , p ro v id e  a  
s u ffi c ie n t  b a s is  fo r  e ff e c t iv e  p e r fo rm a n c e  a s s e s sm e n t  
a n d  e v a lu a t io n . T h e  la rg e r  p ic tu re  fo r  t h e  E B R D  
is  o n e  o f  d is c re te  e le m e n t s  d e liv e re d  b y  d iff e re n t  
o rg a n is a t io n a l u n it s  ra th e r  th a n  a  c o h e s iv e  a n d  
in te rc o n n e c te d  s y s te m . W h ile  in d iv id u a l c o m p o n e n t s  
h a v e  m e r it  a n d  te c h n ic a l s t re n g th s , a n d  h a v e  
b ro u g h t  s p e c ifi c  im p ro v em e n t s , t h e re  a re  s u b s ta n t ia l 
is s u e s  o f  in te rn a l lin k a g e , c o n s is te n c y , in te g ra t io n  
a n d  c o h e re n c e .

C o o p e r a t i o n  o n  t h e  s t r a t e g i c  c a p i t a l  
f r a m e w o r k  a n d  s c o r e c a r d s

T h e  E v D  s p e c ia l s tu d y  o n  th e  m o b ilis a t io n  o f  
p r iv a te  fi n a n c e  h a d  im p o r t a n t  im p lic a t io n s  fo r  t h e  
d e v e lo p m e n t  o f  t h e  n e w  S C F  a n d  M a n a g em e n t  
s c o re c a rd . F o llo w in g  in te ra c t io n s  b e tw e e n  E v D  
a n d  B o a rd  c o m m it te e s , t h e  n e w  S C F  in c lu d e s  
m o b ilis a t io n  a s  o n e  o f  t h e  fo u r  in s t ru m e n t s  to  e n a b le  
th e  a c h ie v em e n t  o f  t ra n s it io n  im p a c t , a lo n g s id e  
e q u it y  in v e s tm e n t , le v e ra g in g  d o n o r  fu n d s , a n d  
s t re n g th e n in g  p o lic y  e n g a g em e n t . T h is  w a s  
a c c o m p a n ie d  b y  a n  u n d e r t a k in g  b y  M a n a g em e n t  
to  p re p a re  a  p a p e r  fo r  t h e  B o a rd  o n  h o w  to  s c a le  u p  
m o b ilis a t io n  in  2 0 2 1 .

T h e  B o a rd  D ire c to r s  a ls o  re q u e s te d  E v D ’s  
in v o lv em e n t  in  th e  S P 2 . T h e  B o a rd  o f  D ire c to r s  
a p p ro v e d  th e  fi r s t  p h a s e  o f  t h e  S P 2  in  M a rc h  2 0 2 0  
a n d  a  s e c o n d  p h a s e  in  A p r il 2 0 2 0 , in c lu d in g  a n  
in c re a s e  o f  t h e  re s ilie n c e  f ram ew o rk  f ro m  € 1  b illio n  
to  € 4  b illio n . D u r in g  a  J u n e  2 0 2 0  re v ie w  o f  t h e  E B R D ’s  
c r is is  re s p o n s e , t h e  B o a rd  a s k e d  M a n a g em e n t  to  
d e v e lo p  a  re s u lt s  f ram ew o rk  fo r  t h e  p ro g ram m e , 
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a n d  th e  A u d it  C o m m it te e  s u b s e q u e n t ly  a s k e d  E v D  
to  a s s is t  M a n a g em e n t  w ith  th is  w o rk . M a n a g em e n t  
d e liv e re d  th e  re s u lt s  f ram ew o rk  a n d  a  g u id a n c e  
n o te  in  th e  S P 2  re v ie w  it  s u b m it te d  to  th e  B o a rd  in  
N o v em b e r. T h e  A u d it  C o m m it te e  th e n  a s k e d  E v D  
to  p ro v id e  in s ig h t s  in to  th e  u t i lit y  a n d  p ro sp e c t iv e  
e ff e c t iv e n e s s  o f  t h e  re s u lt s  f ram ew o rk . 

E v D  o b s e r v e d  t h a t  r e l ia n c e  o n  e x is t in g  t r a c k in g  a n d  
r e p o r t in g  s y s t e m s  b ro u g h t  s u b s t a n t ia l  l im it a t io n s  in  
t h e  a b i l i t y  t o  a r r iv e  a t  e v id e n c e -d r iv e n  c o n c lu s io n s  
a b o u t  S P 2  e ff e c t iv e n e s s . T h e  o v e r a l l  e v a lu a b i l i t y  
o f  t h e  f r a m e w o r k  is  w e a k , w it h  a  la c k  o f  b a s e l in e s , 
c le a r  b e n c h m a r k s , a n d  s p e c ifi c  a n d  m e a s u ra b le  
in d ic a t o r s  in  m a n y  c a s e s ; t h e  t h e o r y  o f  c h a n g e  
u n d e r p in n in g  t h e  f r a m e w o r k  is  u n d e rd e v e lo p e d , 
u n d e rm in in g  l in k a g e  b e tw e e n  S P 2  o b je c t iv e s  
a n d  lo n g e r -t e rm  im p a c t ; a n d  s o m e  im p o r t a n t  
e le m e n t s  o f  S P 2  a re  n o t  c a p t u re d . E v D  n o t e d  t h a t  
i t  h a d  p ro v id e d  s u b s t a n t ia l  a d v is o r y  a s s is t a n c e  t o  
M a n a g e m e n t  o n  p e r fo rm a n c e  m e a s u re m e n t  a n d  
r e s u lt s  r e p o r t in g , b u t  m o s t  o f  i t s  p o in t s  w e re  n o t  
r e fl e c t e d  in  t h e  fi n a l  d o c u m e n t . N e v e r t h e le s s , t h e  
S P 2  r e s u lt s  f r a m e w o r k  is  m o re  a m b it io u s  t h a n  a n y  
o t h e r  E B R D  c r is is  r e s p o n s e  r e s u lt s  f r a m e w o r k  t o  
d a t e . E v D  d e l iv e re d  i t s  a s s e s sm e n t  t o  t h e  A u d it  
C o m m it t e e  in  D e c e m b e r  2 0 2 0  a n d  w a s  a s k e d  t o  
p re p a re  a n  in t e r im  a s s e s sm e n t  o f  t h e  S P 2  b y  t h e  
e n d  o f  M a rc h  2 0 2 1 . 

R e d e s i g n  o f  t h e  s e l f -e v a l u a t i o n  s y s t e m

O n e  o f  t h e  r e c o m m e n d a t io n s  o f  t h e  2 0 1 9  K i r k  
R e p o r t  o n  t h e  E B R D ’s  e v a lu a t io n  s y s t e m  w a s  
fo r  M a n a g e m e n t  a n d  E v D  t o  w o r k  jo in t ly  o n  a  
r e d e s ig n  o f  t h e  s e lf -e v a lu a t io n  s y s t e m . T h e  r e p o r t  
fo u n d  t h a t  M a n a g e m e n t  h a d  n o t  b e e n  m e e t in g  
i t s  r e s p o n s ib i l i t ie s  u n d e r  t h e  e v a lu a t io n  p o l ic y  
a n d  n e e d e d  t o  d e v e lo p  a  m e d iu m -te rm  p la n  fo r  
s t r e n g t h e n in g  t h e  s e lf -e v a lu a t io n  s y s t e m  a n d  
in t e g r a t in g  i t  w it h  t h e  B a n k ’s  r e s u lt s  a r c h i t e c t u re . 
I t  f o u n d  t h a t  e v a lu a t io n  q u a l i t y  w a s  c o n s t r a in e d  
b y  t h e  q u a l i t y  o f  s e lf -e v a lu a t io n , a s  w e ll  a s  t h e  
e v a lu a b i l i t y  o f  o p e r a t io n s  a n d  t h e  l im it a t io n s  o f  
t h e  E B R D ’s  r e s u lt s  m o n it o r in g  s y s t e m s , m a k in g  
i t  d iffi c u lt  t o  v a l id a t e  E B R D  c la im s  r e g a rd in g  
t r a n s i t io n  im p a c t . E v D  p re p a re d  a  r e v ie w  o f  t h e  
e x is t in g  s y s t e m , p u b lis h e d  e a r ly  in  2 0 2 0 , a n d  
M a n a g e m e n t  e s t a b l is h e d  a  w o r k in g  g ro u p  o n  s e lf -
e v a lu a t io n  a n d  r e s u lt s  m a n a g e m e n t , o v e r s e e n  b y  
a  s e n io r -le v e l  s t e e r in g  c o m m it t e e . M a n a g e m e n t  
a ls o  t o o k  o v e r  a d m in is t r a t io n  o f  t h e  e x is t in g  s y s t e m  
f ro m  E v D .

D u r in g  2 0 2 0 , E v D  h a s  p a r t ic ip a te d  in  w o rk in g  g ro u p  
m e e t in g s  a s  a n  o b s e r v e r  a n d  h a s  h a d  e x te n s iv e  
in te ra c t io n s , b o th  fo rm a l a n d  in fo rm a l, w ith  
M a n a g em e n t  a n d  w ith  th e  c o n su lt a n t s  e n g a g e d  to  
lo o k  in to  s e lf -e v a lu a t io n  a n d  p re p a re  o p t io n s  fo r  
re fo rm . T h e  c o n su lt a n t s  id e n t ifi e d  fo u r  p o te n t ia l 
o b je c t iv e s  o f  s e lf -e v a lu a t io n : le a rn in g , a c c o u n ta b ilit y ,  
re s u lt s  m a n a g em e n t  a n d  c o n t r ib u t io n  to  s t ra te g y . 
F o llo w in g  a  s u r v e y  o f  o p in io n s  f ro m  a ro u n d  th e  
B a n k , M a n a g em e n t  c o n c lu d e d  th a t  th e  p r im a r y  
p u rp o s e  o f  s e lf -e v a lu a t io n  w o u ld  b e  le a rn in g , w ith  
re s u lt s  m a n a g em e n t  a s  a  s e c o n d a r y  o b je c t iv e . 
A c c o u n ta b ilit y  a n d  c o n t r ib u t io n  to  s t ra te g y  w o u ld  
b e  a c h ie v e d  p r im a r i ly  t h ro u g h  o t h e r  m e a n s , 
in c lu d in g  e n h a n c e d  m o n it o r in g . T h is  v ie w  w a s  
b ro a d ly  e n d o r s e d  b y  t h e  B o a rd  o f  D i r e c t o r s  a t  a n  
in fo rm a t io n  s e s s io n  in  O c t o b e r  2 0 2 0 . 

T h e  c o n s u lt a n t s  h a v e  c o n t in u e d  t o  d e v e lo p  a n d  
r e fi n e  p ro p o s a ls  e n v is a g in g  a  fi n a l  m o n it o r in g  
r e p o r t  o r  p ro je c t  c o m p le t io n  r e p o r t  w it h  1 0 0  p e r  
c e n t  c o v e r a g e  w it h in  t h e  m o n it o r in g  s y s t e m  
t o  p ro v id e  t h e  p r im a r y  p ro je c t -le v e l  in p u t  t o  
a c c o u n t a b i l i t y , a n d  t h re e  t y p e s  o f  s e lf -e v a lu a t io n  
p ro d u c t : in d iv id u a l  p ro je c t  s e lf -e v a lu a t io n s , p ro je c t  
c lu s t e r  r e p o r t s  a n d  im p a c t  e v a lu a t io n s . T h e s e  
r e p o r t s  w o u ld  a l l  b e  p re p a re d  o n  a  s e le c t iv e  b a s is . 

E v D  a g re e s  t h a t  in  t h e  c o n t e x t  o f  t h e  B a n k ’s  c u lt u re , 
s e lf -e v a lu a t io n  is  m o re  l ik e ly  t o  b e  e ff e c t iv e  w it h  a  
le a r n in g  fo c u s  t h a n  w it h  a n  a c c o u n t a b i l i t y  fo c u s . In  
l ig h t  o f  t h a t , a  s e le c t iv e  a p p ro a c h  t o  s e lf -e v a lu a t io n  
is  a p p ro p r ia t e , a s  lo n g  a s  t h e  s e le c t io n  o f  p ro je c t s  
i s  a  t r a n s p a re n t  p ro c e s s  w it h  c le a r  g u id e l in e s  a n d  
t a k in g  a c c o u n t  o f  v ie w s  f ro m  a c ro s s  t h e  B a n k , a n d  
t h e  s am p le  s h o u ld  b e  la rg e  e n o u g h  t o  p ro v id e  
c o n fi d e n c e  a n d  a v o id  c h e r r y -p ic k in g . H o w e v e r, 
a c c o u n t a b i l i t y  r e m a in s  im p e ra t iv e  fo r  a  p u b lic ly  
o w n e d  in s t i t u t io n , a n d  E v D  s e e s  t h e  v a lu e  o f  t h e  
p ro je c t  c o m p le t io n  r e p o r t  a s  in e x t r ic a b ly  l in k e d  t o  
t h e  q u a l i t y  o f  t h e  r e s u lt s  a r c h i t e c t u re  a n d  E B R D -
w id e  t h e o r y  o f  c h a n g e  in  w h ic h  i t  i s  p o s i t io n e d . 
C h a p t e r s  2  a n d  3  h ig h l ig h t e d  m u lt ip le  s e r io u s  
c o n c e r n s  t h a t  E v D  h a s  o v e r  t h e  c la r i t y  o f  B a n k  
s t r a t e g ie s , l in k s  b e tw e e n  s t r a t e g ie s  a n d  in d iv id u a l 
p ro je c t s  a n d  a c t iv i t ie s , s p e c ifi c a t io n  o f  r e s u lt s , 
q u a l i t y  o f  b a s e l in e  d a t a , p ro v is io n  o f  r e s o u rc e s  
fo r  m o n it o r in g  r e a l  r e s u lt s  o n  t h e  g ro u n d , a n d  
r e p o r t in g  m e c h a n ism s . W it h o u t  f u n d am e n t a l 
c h a n g e s  in  t h e s e  a re a s , a g g re g a t e d  p ro je c t  
c o m p le t io n  r e p o r t s  c a n  p ro v id e  n o t h in g  m o re  t h a n  
in fo rm a t io n  o n  a  c o l le c t io n  o f  in d iv id u a l  a c t iv it ie s  
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w ith  lim ite d  fo c u s  a n d  re le v a n c e  to  b ro a d e r  t ra n s it io n  
o b je c t iv e s .

E v D  c o n s id e r s  it  c ru c ia l t h a t  th e  n e w  s y s te m  b e  
m a n a g e d  b y  a  fu lly  re s o u rc e d  re s u lt s  u n it  w ith  
s e n io r  le a d e r sh ip  a n d  a  d ire c t  re p o r t in g  lin e  to  th e  
P re s id e n t ’s  O ffi c e , ra th e r  th a n  a  sm a ll fu n c t io n a l u n it  
w ith in  a n y  e x is t in g  B a n k  b u s in e s s  u n it . I t  s h o u ld  h a v e  
c ro s s -d e p a r tm e n ta l re a c h , a u th o r it y  to  e n su re  d e liv e r y  
a n d  q u a lit y , a n d  a  ro le  in  k n o w le d g e  m a n a g em e n t . 

T h is  re m a in s  a  w o rk  in  p ro g re s s  w ith  a  fi n a l d e c is io n  
e x p e c te d  in  th e  s e c o n d  q u a r te r  o f  2 0 2 1  a n d  
im p lem e n ta t io n  o f  t h e  p re fe r re d  o p t io n  c o n t in u in g  
in to  2 0 2 2 .

B o th  in fo rm a t io n  n o te s  a s  w e ll a s  in fo rm a l b r ie fi n g s  
a re  e x p e c te d  to  c o n t in u e  in  2 0 2 1 ; t h e  S C F  2 0 2 5  
id e n t ifi e s  tw o  k e y  p r io r it ie s  th a t  h a v e  b e e n  a t  t h e  
c o re  o f  t h e s e  p ro d u c t s , in c lu d in g : (1 ) a c h ie v in g  
g re a te r  t ra n s it io n  im p a c t  b y  fu r th e r  in te g ra t in g  p o lic y  
e n g a g em e n t  a n d  in v e s tm e n t  a c t iv it y  a n d  re in fo rc e d  
E B R D  a b ilit y  to  m e a su re  it s  e ff e c t iv e n e s s ; a n d  (2 ) 
s t re n g th e n in g  th e  B a n k ’s  o v e ra ll re s u lt s  f ram ew o rk , 
k n o w le d g e  m a n a g em e n t  a n d  th e  u s e  o f  e v a lu a t io n  
fi n d in g s  to  im p ro v e  th e  d e s ig n  a n d  im p a c t  o f  
o p e ra t io n s . E v D  c a n  th u s  p la y  a n  im p o r t a n t  ro le  in  
a c h ie v in g  th e s e  c r it ic a l S C F  o b je c t iv e s  b y  p ro v id in g  
te c h n ic a l a s s is t a n c e  a n d  s t ra te g ic  g u id a n c e  to  th e  
w o rk  u n d e r t a k e n  b y  th e  w o rk in g  g ro u p s  in  c h a rg e  o f  
im p lem e n t in g  th e  K ir k  R e p o r t  re c o m m e n d a t io n s . 
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Outlook for 2021: 
expectations, changes and 
advances

5
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EvD moves into 2021 in a context of major institutional change and fluid circumstances expected in 2021 
and beyond. Four factors are expected to be significant in EvD’s priorities for the year:

	● c o n t in u e d  d e liv e r y  o f  e v a lu a t io n  p ro d u c t s  a n d  
s e r v ic e s  to  m e e t  B o a rd  a n d  M a n a g em e n t  n e e d s , 
a n d  th e  c o re  o b je c t iv e s  o f  t h e  B a n k ’s  e v a lu a t io n  
p o lic y

	● c o n t in u in g  im p lem e n ta t io n  o f  re c o m m e n d a t io n s  
f ro m  th e  2 0 1 9  K ir k  R e p o r t , re q u ir in g  s u b s ta n t ia l 
c h a n g e s  in  s y s te m s  a n d  p ro c e s s e s  a t  t h e  h e a r t  
o f  m o n ito r in g , e v a lu a t io n  a n d  p e r fo rm a n c e  
m a n a g em e n t  in  th e  B a n k

	● in c o rp o ra t io n  o f  t h e  E B R D ’s  w id e r  in s t it u t io n a l 
c o n te x t , in c lu d in g  n e w  m e d iu m -te rm  p r io r it ie s  
a n d  c o m m itm e n t s  u n d e r  th e  2 0 2 1 -2 5  S C F

	● t ra n s it io n  to  a  n e w  C h ie f  E v a lu a to r  in  th e  c o n te x t  
o f  a n  in s t it u t io n a l-le v e l t ra n s it io n  to  a  n e w  
P re s id e n t ia l a d m in is t ra t io n .

T h e  o n g o in g  re v is io n  o f  t h e  s e lf -e v a lu a t io n  p ro c e s s  
a n d  B a n k -w id e  e ff o r t s  o n  re s u lt s  m a n a g em e n t  
a n d  k n o w le d g e  m a n a g em e n t  w ill h a v e  m a jo r  
im p lic a t io n s  fo r  t h e  n a tu re  o f  E v D ’s  w o rk  a n d  
it s  p ro d u c t  m ix . T h is  s e c t io n  s u m m a r is e s  a  fe w  
s e le c te d  a re a s  o f  p a r t ic u la r  in te re s t  to  th e  B o a rd  a n d  
M a n a g em e n t .

Major pieces of work for delivery in 
2021
	● A s s e s s m e n t  o f  S I P s  u n d e r  t h e  2 0 1 6 -2 0  S C F :  
T h e  S IP  a im s  to  p ro v id e  a  th re e -y e a r  p e r s p e c t iv e  
o n  h o w  th e  B o a rd -a p p ro v e d  p r io r it ie s  o f  t h e  
S C F  w ill b e  o p e ra t io n a lis e d . I t  s e t s  t h e  c o n te x t  
fo r  B o a rd  c o n s id e ra t io n  o f  t h e  B a n k ’s  a n n u a l 
a d m in is t ra t iv e  e x p e n s e  b u d g e t  a n d  c o rp o ra te  
s c o re c a rd .

	● H e a l t h -f o c u s e d  i n t e r v e n t i o n s :  A  v a r ie t y  o f  
in te r v e n t io n s  (p ro je c t s  a n d  a d v is o r y ) in  th e  h e a lth  
a re a , in c lu d in g  m a n u fa c tu r in g  a n d  s e r v ic e s  
p ro je c t s  a n d  th e  p u b lic –p r iv a te  p a r tn e r sh ip  
p o r t fo lio  in  Tu rk e y .

	● L e a r n i n g  a n d  k n o w l e d g e  m a n a g e m e n t :  
A  m a jo r  s tu d y  lo o k in g  a t  B a n k -w id e  p o lic ie s  
a n d  p ra c t ic e s . A  s e p a ra te  p a p e r  w ill a ls o  b e  
p re p a re d  fo c u s in g  o n  le a rn in g  a n d  k n o w le d g e  
m a n a g em e n t  in  E v D .

	● T r a d e  f a c i l i t a t i o n  p r o g r a m m e :  F ir s t  a p p ro v e d  
in  1 9 9 9 , w ith  it s  lim it  re c e n t ly  e x p a n d e d  to  

€ 2  b illio n , t h is  la rg e  a n d  h ig h -p ro fi le  B a n k  
p ro g ram m e  is  c e n t ra l to  B a n k  p r io r it ie s  a n d  
d e liv e r y  in  th e  fi n a n c ia l s e c to r. E v D  h a s  re v ie w e d  
it  b e fo re , m o s t  re c e n t ly  in  2 0 0 8 -0 9 .

	● H y d r o c a r b o n  i n v e s t m e n t s  (p r o j e c t  c l u s t e r ):  
E B R D  h a s  b e e n  a n  a c t iv e  in v e s to r  in  th e  
h y d ro c a rb o n  s e c to r, in c lu d in g  fo r  e x t ra c t io n , 
re fi n in g  a n d  t ra n sp o r t . T h e s e  in v e s tm e n t s  c a n  
h a v e  s ig n ifi c a n t  u p s t re am  a n d  d o w n s t re am  
lin k a g e s , a re  p o te n t ia lly  re le v a n t  a c ro s s  m u lt ip le  
t ra n s it io n  q u a lit ie s , a n d  a re  o f te n  a re a s  o f  jo in t  
p u b lic –p r iv a te  e n g a g em e n t .

	● S u s t a i n a b l e  i n f r a s t r u c t u r e  i n  a d v a n c e d  
t r a n s i t i o n  c o u n t r i e s  (p r o j e c t  c l u s t e r ):  
S u s t a in a b le  in f ra s t ru c tu re  in v e s tm e n t s  h a v e  b e e n  
a  B a n k  fo c u s  in  a d v a n c e d  t ra n s it io n  c o u n t r ie s  
(c e n t ra l E u ro p e ) in  re c e n t  y e a r s , in c lu d in g  b u t  
n o t  lim ite d  to  e x p a n d in g  c a p a c it y  in  re n e w a b le  
e n e rg y  p ro d u c t io n .1 1

	● E B R D  u s e  o f  n o m i n e e  d i r e c t o r s  f o r  
e q u i t y  i n v e s t m e n t s :  N o m in e e  d ire c to r s  a re  
a n  im p o r t a n t  e le m e n t  o f  t h e  B a n k ’s  e q u it y  
e n g a g em e n t ; t h e y  a re  o f te n  c o n s id e re d  c e n t ra l to  
m a n a g in g  E B R D ’s  in te re s t s  a s  a  s h a re h o ld e r  a n d  
a re  e m b e d d e d  in  M a n a g em e n t ’s  e n h a n c e d  e q u it y  
a p p ro a c h .

	● S h a r e h o l d e r  s p e c i a l  f u n d  – a c t i o n  p l a n  
im p l e m e n t a t i o n :  E v D  c o m p le te d  a  fi r s t -e v e r  
e v a lu a t io n  o f  t h e  s h a re h o ld e r  s p e c ia l fu n d  in  
la te  2 0 1 4 . I t  id e n t ifi e d  s e v e ra l im p o r t a n t  is s u e s  
a ro u n d  p r io r it ie s , re s o u rc in g  a n d  g o v e rn a n c e . 
R e c o m m e n d a t io n s  w e re  e n d o r s e d  b y  th e  
B o a rd  a n d  fe d  in to  a  re fo rm  p la n . T h is  fo llo w -
u p  e v a lu a t io n  w ill a s s e s s  c u r re n t  s t ru c tu re , 
o p e ra t io n s  a n d  e ff e c t iv e n e s s .

	● E v a l u a t i o n  p o l i c y ,  E v D  m e d i u m -t e r m  
s t r a t e g y  a n d  o p e r a t i o n s  m a n u a l  u p d a t e s :  
T h e s e  re la te d  a c t io n s  re s u lt  f ro m  a  K ir k  R e p o r t  
re c o m m e n d a t io n  a n d  a re  p a r t ic u la r ly  t im e ly  
g iv e n  th e  a r r iv a l o f  a  n e w  C h ie f  E v a lu a to r.

	● I n t e r im  e v a l u a t i o n  o f  a  m a j o r  m i n i n g  p r o j e c t  
i n  C e n t r a l  A s i a :  A  2 0 1 9  c lu s te r  e v a lu a t io n  o f  
m in in g  p ro je c t s  re c o m m e n d e d  th a t  M a n a g em e n t  

1 1 	  A d v a n c e d  t ra n s it io n  c o u n t r ie s : C ro a t ia , E s to n ia , H u n g a r y , L a t v ia , 
L it h u a n ia , P o la n d , S lo v a k  R e p u b lic  a n d  S lo v e n ia
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p re p a re s , a n d  E v D  in d e p e n d e n t ly  v a lid a te s , a  fu ll 
s e lf -a s s e s sm e n t  o f  t h is  p ro je c t  a s  a  p r io r  c o n d it io n  
to  a n y  fo llo w -u p  in v e s tm e n t .

Major studies launching in 2021 for 
delivery in 2021-22
	● E a r l y  t r a n s i t i o n  c o u n t r y  i n i t i a t i v e :  A  
s u b s ta n t ia l u m b re lla  p ro g ram m e  a ff e c t in g  a  la rg e  
n u m b e r  o f  c o u n t r ie s  w h e re  t ra n s it io n  g a p s  a n d  
o p e ra t io n a l d e liv e r y  c h a lle n g e s  a re  s ig n ifi c a n t . 
I t  h a s  n o t  b e e n  e v a lu a te d  to  d a te . A n  e v a lu a t io n  
is  e x p e c te d  to  p ro v id e  u s e fu l in s ig h t s  in to  th e  
B a n k ’s  c o n t r ib u t io n , im p ro v e  th e  e ff e c t iv e n e s s  
o f  e n g a g em e n t  in  th e s e  c o u n t r ie s  a n d  fe e d  in to  
w id e r  d is c u s s io n s  a c ro s s  a  w id e  ra n g e  o f  is s u e s . 

	● C o u n t r y  s t r a t e g y  r e s u l t s  r e p o r t i n g :  T h e  s tu d y  
w ill in c lu d e  a  fu ll e v a lu a t io n  o f  t h e  o v e ra ll B a n k  
c o u n t r y  re s u lt s  re p o r t in g , in c lu d in g  th e  c o u n t r y  
s t ra te g y  re s u lt s  f ram ew o rk , c o u n t r y  s t ra te g y  
d e liv e r y  re v ie w s , t h e  a n n u a l re p o r t  o n  t ra n s it io n  
p e r fo rm a n c e , c o u n t r y  s n a p sh o t s , a n d  re p o r t in g  
o n  th e  S u s t a in a b le  D e v e lo p m e n t  G o a ls . A  c a s e  
s tu d y  fo c u s e d  o n  th e  e v a lu a t io n  o f  a  c o u n t r y  
s t ra te g y  c o m in g  to  a n  e n d  in  2 0 2 1  (p o s s ib ly  
K a z a k h s ta n  o r  E g y p t ) w ill a ls o  b e  in c lu d e d , w ith  
a  v ie w  to  in fo rm in g  th e  n e w  c o u n t r y  s t ra te g y  o f  
t h a t  c o u n t r y .

	● A p p r o a c h  p a p e r  o n  t h e  m i d t e r m  e v a l u a t i o n  
o f  t h e  S C F  2 0 2 1 -2 5 :  T h e  a s s e s sm e n t  o f  S IP s  
to  b e  d e liv e re d  in  2 0 2 1  b u ild s  a n d  d e e p e n s  th e  
k n o w le d g e  a n d  u n d e r s t a n d in g  o f  n u m e ro u s  
c o rp o ra te  is s u e s  th a t  a re  n e c e s s a r y  to  p re p a re  th e  
m id te rm  e v a lu a t io n  o f  t h e  S C F  2 0 2 1 -2 5  e x p e c te d  
in  2 0 2 2  a n d  th e re fo re  to  b e  in it ia te d  in  m id -2 0 2 1 .

	● V e n t u r e  c a p i t a l  i n v e s t m e n t  p r o g r a m m e  
(V C I P ):  T h e  V C IP  h a s  b e e n  o p e ra t io n a l s in c e  
2 0 1 2  b u t  n e v e r  e v a lu a te d . A n  in it ia l e n v e lo p e  
o f  € 1 0 0  m illio n  (V C IP  I) w a s  in c re a s e d  to  
€ 2 5 0  m illio n  (V C IP  I I). T h is  e v a lu a t io n  w o u ld  
fo c u s  o n  th e  fi r s t  f ram ew o rk ; it  is  b e lie v e d  to  b e  
m a tu re  e n o u g h  to  y ie ld  u s e fu l in s ig h t s  in to  o n e  
o f  t h e  B a n k ’s  m o re  s p e c ia lis e d  in s t ru m e n t s , w ith  
in v e s tm e n t s  in  a  ra n g e  o f  d iff e re n t  c o u n t r ie s . 

	● G r e e n  c i t i e s :  A  la rg e  a n d  am b it io u s  fl a g sh ip  
p ro g ram m e  a p p ro v e d  in  2 0 1 6  to  d e liv e r  E B R D ’s  
g re e n  in v e s tm e n t  c o m m itm e n t . In v e s tm e n t , 
p o lic y  e n g a g em e n t  a n d  te c h n ic a l c o o p e ra t io n  
a re  c o m b in e d , a n d  s t ra te g ic  p la n n in g  is  re q u ire d . 
A n  in te r im  e v a lu a t io n  w ill t r y  to  id e n t if y  s h o r t -

te rm  re su lt s  a n d  th e ir  d r iv e r s  to  p ro v id e  u s e fu l 
fe e d b a c k  to  o n g o in g  p ro g ram m e  m a n a g em e n t . 
S o v e re ig n  o p e ra t io n s  h a v e  g ro w n  s u b s ta n t ia lly , 
a re  c e n t ra l to  s t ra te g ic  a n d  b u s in e s s  p la n s  fo r  a  
ra n g e  o f  in it ia t iv e s  a n d  p r io r it ie s , a n d  h a v e  b e e n  
fl a g g e d  a s  o f  m a jo r  B o a rd  in te re s t  a n d  c o n c e rn  in  
th e  s t ra te g ic  re v ie w .

	● W e s t  b a n k  a n d  G a z a  o p e r a t i o n s :  A t  th e  
re q u e s t  o f  M a n a g em e n t , E v D  w ill e v a lu a te  th e  
W e s t  B a n k /G a z a  p ro g ram m e  a f te r  fi v e  y e a r s  o f  
o p e ra t io n  in  2 0 2 2 . A n  E v D  e v a lu a t io n  s t a r t in g  
in  la te  2 0 2 1  w ill p ro v id e  v a lu a b le  in p u t  in to  to  
th e  B o a rd ’s  v ie w  o f  fu tu re  o p e ra t io n s  in  th e  W e s t  
B a n k  a n d  G a z a  a n d  M a n a g em e n t ’s  u p d a te d  
a p p ro a c h  fo r  t h e  n e x t  p h a s e . 

	● C a i r o  m u n i c i p a l  t r a n s p o r t  (i n t e g r a t e d  
a p p r o a c h ):  T h e  B a n k ’s  la s t  re m a in in g  in te g ra te d  
a p p ro a c h  h a s  p ro v id e d  th e  f ram ew o rk  fo r  
s u b s ta n t ia l in v e s tm e n t  in  a  s t ra te g ic a lly  c r it ic a l 
s e c to r. In d iv id u a l o p e ra t io n s  h a v e  in c lu d e d  
in n o v a t iv e  e le m e n t s , a n d  s o m e  a re  lik e ly  
s u ffi c ie n t ly  m a tu re  to  y ie ld  u s e fu l in s ig h t s . 
To g e th e r  w ith  th e  g re e n  c it ie s  e v a lu a t io n , t h is  w ill 
e x p a n d  th e  b o d y  o f  re c e n t  fi n d in g s  o n  m u n ic ip a l 
o p e ra t io n s . 

	● P u b l i c  s e c t o r  o p e r a t i o n s :  In it ia lly  in c lu d e d  
in  th e  2 0 2 0  w o rk  p ro g ram m e  b u t  p o s tp o n e d  
a t  M a n a g em e n t ’s  re q u e s t  g iv e n  C o v id -1 9 -
re la te d  re s o u rc e  is s u e s . T h e  e v a lu a t io n  w ill 
lo o k  a t  a  s e le c te d  g ro u p  o f  p ro je c t s  a n d  fo c u s  
p a r t ic u la r ly  o n  is s u e s  o f te n  fl a g g e d  b y  th e  B o a rd  
– d is b u r s em e n t s ; im p o r t a n c e  fo r  g re e n  e c o n o m y  
b u s in e s s  v o lu m e ; ro le  o f  p o lic y  d ia lo g u e ; re p e a t  
t ra n s a c t io n s ; d e g re e  o f  am b it io n  in  c o n d it io n s  
a n d  t ra n s it io n  g o a ls ; a n d  d ia g n o s t ic s . 

	● S o l a r  i n v e s t m e n t s  (p r o j e c t  c l u s t e r ):  A n  a re a  o f  
s u b s ta n t ia l a n d  g ro w in g  e m p h a s is  fo r  t h e  B a n k , 
a n d  o f  c o n s id e ra b le  in te re s t  fo r  t h e  B o a rd . A s  
w ith  re n e w a b le s  m o re  b ro a d ly , is s u e s  lik e ly  to  b e  
o f  p a r t ic u la r  v a lu e  fo r  fu tu re  o p e ra t io n s  w o u ld  
in c lu d e  re g u la to r y /p o lic y  c o m p o n e n t s , p r ic in g , 
u s e  o f  d o n o r  fu n d s , a n d  s u s t a in a b ilit y . 

	● I n c l u s i o n  p r o j e c t s  (p r o j e c t  c l u s t e r ):  In c lu s io n  
is  a t  t h e  h e a r t  o f  t h e  t ra n s it io n  c h a lle n g e  in  
m a n y  c o u n t r ie s  a n d  n o w  d e e p ly  e m b e d d e d  a s  a  
s t ra te g ic  p r io r it y  fo r  t h e  B a n k . T h e  fo c u s  o f  t h is  
e v a lu a t io n  w ill b e  p ro je c t s  a im e d  a t  jo b  c re a t io n /
y o u th  u n em p lo ym e n t , a  p a r t ic u la r  p r io r it y  in  th e  
S EM E D  c o u n t r ie s . 
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E v D  e x p e c t s  to  c o n t in u e  to  d e liv e r  in fo rm a t io n  
n o te s , in fo rm a l b r ie fi n g s  a n d  a d  h o c  re v ie w s  to  
th e  B o a rd  in  2 0 2 1 , fo llo w in g  th e  s u c c e s s  o f  s u c h  
p ro d u c t s  in  2 0 2 0 . T h e  B o a rd  h a s  a lre a d y  re q u e s te d  
a n  e a r ly  in te r im  a s s e s sm e n t  o f  t h e  s o lid a r it y  p a c k a g e  
fo c u s in g  o n  o p e ra t io n s  a p p ro v e d  u n d e r  th e  p a c k a g e  
ra th e r  th a n  th e  im p a c t  o f  C o v id -1 9  o n  c o u n t r ie s  o f  
o p e ra t io n  a n d /o r  E B R D . T h e  a s s e s sm e n t  is  s la te d  
to  a d d re s s  re le v a n c e , e ffi c ie n c y  a n d  w h e th e r  
o p e ra t io n s  a re  o n  t ra c k . E v D  w ill n o t  b e  a b le  to  
c o n d u c t  a  fu ll e v a lu a t io n  w ith  e m p h a s is  o n  re s u lt s  
a n d  e ff e c t iv e n e s s , b u t  e x p e c t s  to  e x am in e  is s u e s  
re la te d  to  d e s ig n , d is b u r s em e n t , t a rg e te d  c lie n t s  a n d  
t ra n s it io n  am b it io n , a n d  to  d e liv e r  t h e  p a p e r  in  th e  
fi r s t  h a lf  o f  2 0 2 1 . 

I t  is  lik e ly  th a t  B o a rd  c o n su lt a t io n  v is it s  w ill re s u m e  in  
2 0 2 1 , d e p e n d in g  o n  th e  C o v id -1 9  s it u a t io n . A s  in  th e  
p a s t , E v D  w ill p ro d u c e  B o a rd  b r ie fi n g  p a p e r s , in  th e  
fo rm  o f  s y n th e s e s  o f  p re v io u s  e v a lu a t io n s  c o m b in e d  
w ith  c u r re n t  is s u e s , fo r  e a c h  B o a rd  c o n su lt a t io n  v is it  
in  2 0 2 1 .

Project-level evaluation
M an a g em e n t  h a s  id e n t ifi e d  a  p o o l o f  m a tu re /
c o m p le te d  p ro je c t s  t h a t  m a y  b e  c o n s id e re d  
e v a lu a t io n -re a d y . In  re c e n t  y e a r s , t h e  n u m b e r  o f  s u c h  
p ro je c t s  h a s  b e e n  in  th e  ra n g e  o f  1 2 0–1 5 0  p ro je c t s  
e a c h  y e a r. In  2 0 2 1 , M a n a g em e n t  w ill p re p a re  
a ro u n d  4 1  s e lf -e v a lu a t io n s  o n  a  s e le c t iv e  b a s is . E v D  
w ill re v ie w  th e  lis t  to  id e n t if y  in d iv id u a l p ro je c t s  
c o n s id e re d  lik e ly  to  y ie ld  u s e fu l e v a lu a t io n  fi n d in g s . 
In  th e  p a s t  t h is  h a s  t a k e n  th e  fo rm  o f  s h o r t  d e s k  
a s s e s sm e n t s  (v a lid a t io n s ). H o w e v e r, g iv e n  th e  K ir k  
R e p o r t ’s  re c o m m e n d a t io n  to  re in t ro d u c e  in d iv id u a l 
p ro je c t  e v a lu a t io n s  o n  a  s e le c t iv e  b a s is  w h e re  th e y  
c o u ld  b e  o f  h ig h  v a lu e , E v D  w ill a ls o  re v ie w  th e  
lis t  in  th a t  c o n te x t . S h o u ld  a t t ra c t iv e  c a n d id a te s  
e m e rg e , E v D  w ill in fo rm  th e  B o a rd  a n d  e n g a g e  w ith  
M a n a g em e n t  to  d e v e lo p  a n  a p p ro a c h .

Evaluation evolution and 
enhancement continued
E v D  w o rk  o n  s p e c ifi c  K ir k -re la te d  re c o m m e n d a t io n s  
w ill c o n t in u e  in  2 0 2 1 , w ith  fi n a l d e liv e r y  e x p e c te d  in  
a ll c a s e s . 

L e a r n i n g  a n d  k n o w l e d g e  m a n a g e m e n t  i n  
E v D

T h e  K ir k  R e p o r t  m a d e  a  re c o m m e n d a t io n  to  re v ie w  
le a rn in g  a n d  k n o w le d g e  m a n a g em e n t  in s id e  E v D ; a  
p a p e r  o n  th is  w ill b e  p re p a re d  a lo n g s id e  th e  s p e c ia l 
s tu d y  o n  le a rn in g  a n d  k n o w le d g e  m a n a g em e n t  
a t  E B R D , a n d  is  e x p e c te d  to  le a d  to  im p ro v em e n t s  
w ith in  E v D . 

E v D  c o m m u n i c a t i o n s  a n d  o u t r e a c h

 W h ile  E v D  h a s  e le m e n t s  o f  a n  im p ro v e d  
c o m m u n ic a t io n  a n d  o u t re a c h  p ro g ram m e  in  p la c e , 
it  n e e d s  to  b e  m o re  s y s te m a t ic  a n d  am b it io u s . E v D  
w ill p ro d u c e  a  d e ta ile d  p la n  to  im p ro v e  th e  q u a lit y , 
re le v a n c e  a n d  t a rg e t in g  o f  it s  c o m m u n ic a t io n  a n d  
e n g a g em e n t . 

E v D  a ls o  c o n t in u e s  to  c o o p e ra te  w ith  M a n a g em e n t  
o n  th e  re d e s ig n  o f  t h e  s e lf -e v a lu a t io n  s y s te m , 
s u p p o r t  a n d  a d v ic e  to  M a n a g em e n t  o n  e v a lu a t io n s  
th e y  m a n a g e , in c lu d in g  th e  e v a lu a t io n  o f  t h e  
e c o n o m ic  in c lu s io n  s t ra te g y , a n d  th e  d e v e lo p m e n t  o f  
re s u lt s  m a n a g em e n t  w ith in  m a jo r  B a n k  p ro g ram m e s  
a n d  s t ra te g ie s . 

Improving methodologies and 
techniques through international 
engagement
Tra v e l re s t r ic t io n s  m e a n t  th a t  m a n y  o f  t h e  u su a l 
o p p o r tu n it ie s  fo r  in te ra c t io n  w ith  o th e r  e v a lu a to r s  
a t  in te rn a t io n a l s e m in a r s  a n d  c o n fe re n c e s  d id  n o t  
m a te r ia lis e  in  2 0 2 0 , b u t  m a y  b e  e x p e c te d  to  re s u m e  
g ra d u a lly  in  2 0 2 1 . A n n u a l m ile s to n e  e v e n t s  s u c h  a s  
th e  E v a lu a t io n  C o o p e ra t io n  G ro u p  a n d  O E C D  E v a lN e t  
w e n t  a h e a d  v ir t u a lly , a n d  E v D  w ill c o n t in u e  to  b e  
c lo s e ly  e n g a g e d  w ith  th em  in  2 0 2 1 .
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	● M an a g em e n t  th a n k s  th e  E v a lu a t io n  D e p a r tm e n t  
(E v D ) fo r  t h e  A n n u a l E v a lu a t io n  R e v ie w  (A E R ) 2 0 2 0 . 
M a n a g em e n t  a p p re c ia te s  th e  in s ig h t s  p ro v id e d  
th ro u g h  th em a t ic  s tu d ie s  a n d  o th e r  e v a lu a t io n  
p ro d u c t s  c o n d u c te d  in  2 0 2 0  a n d  b r ie fl y  o u t lin e d  
in  th e  A E R  – th e y  h e lp  o u r  u n d e r s t a n d in g  a n d  
le a rn in g  o n  im p o r t a n t  a n d  re le v a n t  to p ic s . 

	● M an a g em e n t  th a n k s  E v D  fo r  t h e  f ru it fu l 
c o o p e ra t io n  a n d  g o o d  in p u t s  m a d e  to  im p o r t a n t  
in it ia t iv e s  t a k e n  d u r in g  th e  y e a r, in c lu d in g  
im p ro v em e n t  o f  t h e  s e lf -e v a lu a t io n  s y s te m , th e  
re s u lt s  f ram ew o rk  fo r  t h e  s o lid a r it y  p a c k a g e , t h e  
g re e n  e c o n o m y  t ra n s it io n  a p p ro a c h  2 0 2 1 -2 5  
(G E T  2 .1 ) a n d  th e  s t ra te g ic  c a p it a l f ram ew o rk  
(S C F ) 2 0 2 1 -2 5 . W e  a g re e  th a t  E v D ’s  c o n s t ru c t iv e  
in v o lv em e n t  h a s  m a d e  u s e fu l c o n t r ib u t io n s  to  th e  
fi n a l p ro d u c t s . 

	● M an ag em e n t  a p p re c ia te s  E v D ’s  a c k n ow le d g em e n t  
o f  im p ro v em e n ts  to  a n d  a  g re a te r  v is ib ilit y  o f  th e  
m an ag em e n t  fo llo w -u p  o n  E v D  re c om m e n d a t io n s . 
M an a g em e n t  n o te s  E v D ’s  su g g e s t io n s  to  fu r th e r  
s t re n g th e n  th e  p ro c e s s  a n d  h a s  a lre a d y  a d o p te d  
so m e  o f  th em  (fo r  e x am p le , th e  th em a t ic  a p p ro a c h  
to  fo llo w -u p  re p o r t in g ). M an a g em e n t  w ill c o n t in u e  
w o rk in g  w ith  E v D  to  fu r th e r  im p ro v in g  th e  fo llo w -u p  
p ro c e s s  a n d  b ia n n u a l re p o r t in g , in  lin e  w ith  p re v io u s  
d is c u s s io n s  a n d  p o s it io n s  ta k e n  o n  th e se  a re a s . 

	● M an a g em e n t  a c k n o w le d g e s  E v D ’s  c ro s s -c u t t in g  
fi n d in g s  a c ro s s  th em a t ic  s tu d ie s  o n  e n h a n c in g  
s p e c ifi c  o b je c t iv e s  in  s t ra te g ie s  a n d  p o lic ie s , 
e n su r in g  a d e q u a te  d a ta  m o n ito r in g  a n d  
m e a su rem e n t , e s p e c ia lly  a t  t h e  c o u n t r y  le v e l, 
c o n d u c t in g  s e lf -re v ie w  o f  p ro g ram m e s  a n d  
a s s e s s in g  fu n d in g  s o u rc e s /re s o u rc in g  o n  c o re  
w o rk . W e  n o te  th a t , c o n t ra r y  to  th e  a s s e r t io n  m a d e  
in  th e  A E R ’s  e x e c u t iv e  s u m m a r y , M a n a g em e n t  
a g re e d  w ith  m o s t  e le m e n t s  c o n ta in e d  in  th e  
E v D  s tu d ie s ’ re c o m m e n d a t io n s  d e r iv e d  f ro m  
th e  s tu d y  a n a ly s is  a n d  in  lin e  w ith  th e  in te rn a l 
p o lic ie s  a n d  p ro c e s s e s  a g re e d  w ith  th e  B o a rd . 
M a n a g em e n t  re m a in s  c o m m it te d  to  a d d re s s in g  
th e  re c o m m e n d a t io n s  ra is e d  b y  in d iv id u a l s tu d ie s  
a n d  e v a lu a t io n s , a p p re c ia t in g  E v D ’s  c o n t in u e d  
e n d e a v o u r  to  p ro d u c in g  fe w e r  b u t  m o re  u s e fu l 
a c t io n a b le  re c o m m e n d a t io n s . M a n a g em e n t  n o te s  
th a t , a s  w ith  p a s t  re v ie w s , it  w ill n o t  c o m m e n t  
h e re  o n  in d iv id u a l s tu d ie s  fo r  w h ic h  c o m m e n t s  
a re  p ro v id e d  s e p a ra te ly  in  th e  re sp e c t iv e  re v ie w  
p ro c e s s e s . 

	● M a n a g e m e n t  a p p re c ia t e s  E v D ’s  c o m m itm e n t  t o  
m o re  e ff e c t iv e  e n g a g e m e n t  w it h  t h e  B o a rd  a n d  
M a n a g e m e n t  t h ro u g h  b o t h  fo rm a l a n d  in fo rm a l 
c h a n n e ls . M a n a g e m e n t  n o t e s  t h a t  a  t r a n s p a re n t  
a n d  c le a r  p ro c e s s  o f  e n g a g e m e n t  b e tw e e n  E v D , 
B o a rd  a n d  M a n a g e m e n t  w o u ld  b e  b e n e fi c ia l  t o  
e n s u re  e ff e c t iv e  a n d  e ffi c ie n t  c o m m u n ic a t io n   
fo r  a l l. 

	● M a n a g e m e n t  w e lc o m e s  E v D ’s  o n g o in g  s u p p o r t  
in  t h e  tw o  k e y  S C F  p r io r i t ie s  o f  a c h ie v in g  g re a t e r  
t r a n s i t io n  im p a c t  a n d  s t r e n g t h e n in g  t h e  B a n k ’s  
o v e r a l l  r e s u lt s  f r a m e w o r k , a n d  k n o w le d g e  
m a n a g e m e n t  a n d  t h e  u s e  o f  e v a lu a t io n  
fi n d in g s  t o  im p ro v e  t h e  d e s ig n  a n d  im p a c t  o f  
o p e r a t io n s . M a n a g e m e n t  s p e c ifi c a l ly  v a lu e s  
E v D ’s  e n g a g e m e n t  o n  t h e  im p le m e n t a t io n  o f  
t h e  fo l lo w -u p  t o  t h e  K i r k  R e p o r t  a n d  t h e  e a r ly  
p ro g re s s  t h u s  f a r, n o t a b ly  in  t h e  fo l lo w in g  tw o  
k e y  a re a s . 

•	 J o in t  w o r k  o n  t h e  r e d e s ig n  o f  t h e  s e lf -
e v a lu a t io n , fo r  w h ic h  M a n a g e m e n t  t h a n k s  
E v D  fo r  t h e  s t u d y  o n  s e lf -e v a lu a t io n  a n d  
t h e  c lo s e  e n g a g e m e n t  w it h  c o n s u lt a n t s  a n d  
p a r t ic ip a t io n  in  w o r k in g  g ro u p  m e e t in g s . 

•	 S t r e n g t h e n in g  t h e  t h e o r y  o f  c h a n g e  
u n d e r p in n in g  t h e  s ix  t r a n s i t io n  q u a l i t ie s  a n d  
E v D ’s  in fo rm a l s u p p o r t  fo r  r e s u lt s  f r a m e w o r k s  
o f  s p e c ifi c  p ro g ram m e s , fo r  w h ic h  E v D  
p re p a re d  t h e  s t u d y  o n  e v a lu a b i l i t y  o f  t r a n s i t io n  
q u a l i t ie s .

	● M a n a g e m e n t  a p p re c ia t e s  E v D ’s  s t ro n g  
s u p p o r t  d u r in g  t h e  fi r s t  y e a r  o f  M a n a g e m e n t ’s  
a d m in is t r a t io n  o f  t h e  s e lf -e v a lu a t io n  s y s t e m . 
M a n a g e m e n t  i s  c o m m it t e d  t o  w o r k in g  c lo s e ly  
w it h  E v D  a s  t h e  B a n k  t r a n s i t io n s  t o  a  n e w  
M a n a g e m e n t -o w n e d  s e lf -e v a lu a t io n  s y s t e m . 

	● M a n a g e m e n t  n o t e s  a  b r ie f  d e s c r ip t io n  o f  
fi n d in g s  a n d  le s s o n s  e m a n a t in g  f ro m  p ro je c t -
le v e l  e v a lu a t io n s  a n d  b e l ie v e s  t h a t  t h is  a n a ly s is  
c o u ld  b e  f u r t h e r  e la b o ra t e d  a n d  s t r e n g t h e n e d  
(fo r  e x am p le , t o  fo c u s  o n  t h e  r e a s o n s  b e h in d  a  
lo w  s h a re  o f  s e lf -r e p o r t e d  t r a n s i t io n  r a t in g s ) t o  
im p ro v e  t h e  v a lu e  o f  t h is  s e c t io n  o f  t h e  A E R . 

	● M a n a g e m e n t  t h a n k s  E v D  fo r  i t s  c o n t in u e d  
c o l la b o ra t iv e  e ff o r t  a c ro s s  t h e  B a n k  b e y o n d  
s t u d ie s  a n d  e v a lu a t io n s  t h ro u g h  p a r t ic ip a t io n  in  
s e n io r  le a d e r s h ip  r e t r e a t s  a n d  k n o w le d g e  s h a r in g  
f ro m  e x t e r n a l  e v a lu a t io n  c o m m u n it ie s . 
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	● M a n a g e m e n t  lo o k s  fo r w a rd  t o  t h e  u p c o m in g  
s t u d ie s  id e n t ifi e d  in  E v D ’s  w o r k  p ro g ram m e , 
p a r t ic u la r ly  o n  t h e  fi n a l  d e l iv e r y  o f  t h e  K i r k  
R e p o r t ’s  re c o m m e n d a t io n s  a n d  in c o rp o ra t io n   
o f  t h e  E B R D ’s  w id e r  in s t it u t io n a l c o n te x t .

	● M an a g em e n t  th a n k s  th e  o u tg o in g  C h ie f  
E v a lu a to r  fo r  t h e  le a d e r sh ip  o f  t h e  c r it ic a l 
e v a lu a t io n  fu n c t io n  in  E B R D  o v e r  th e  p a s t  y e a r s  
a n d  o v e r s ig h t  o f  im p o r t a n t  s t ra te g ic  e v a lu a t io n s  
a n d  w e lc o m e s  h is  s u c c e s s o r. 
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A c k n o w l e d g e m e n t s

T h e  A n n u a l E v a lu a t io n  R e v ie w  2 0 2 0  w a s  p re p a re d  b y  
th e  E B R D  E v a lu a t io n  D e p a r tm e n t  (E v D ), a  te am  le d  
b y  V ic to r ia  M illis , S e n io r  E v a lu a t io n  M a n a g e r. J o s e p h  
E ic h e n b e rg e r, C h ie f  E v a lu a to r, a n d  B a r r y  K o lo d k in , 
D e p u t y  C h ie f  E v a lu a to r, re v ie w e d  th e  te x t  a n d  
p ro v id e d  a d d it io n a l c o n t r ib u t io n s . A ll m em b e rs  o f  
t h e  E v a lu a t io n  D e p a r tm e n t  c o n t r ib u te d .

E v D  a ls o  th a n k s  E B R D  M a n a g em e n t  fo r  it s  c o m m e n t s  
o n  th e  A n n u a l E v a lu a t io n  R e v ie w  a n d  a ll 2 0 2 0  
e v a lu a t io n s ; in  p a r t ic u la r  t h e  E v D  F o c a l P o in t s  
N a ta sh a  K h a n je n k o v a  o f  B a n k in g  P o r t fo lio  G ro u p  a n d  
C h r is to p h  D e n k  a n d  A n it a  Ta c i  o f  C o u n t r y  S t ra te g y  
a n d  R e su lt s  M a n a g em e n t .

E d i t i n g ,  d e s i g n  a n d  l a y o u t  
G re e n  In k  (w w w .g re e n in k .c o .u k )

P h o t o g r a p h s  
A ll p h o to s  © E u ro p e a n  B a n k  fo r  R e c o n s t ru c t io n  
a n d  D e v e lo p m e n t  

P r in te d  in  U K
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We invest in changing lives
E u r o p e a n  B a n k  f o r  R e c o n s t r u c t i o n  a n d  D e v e l o p m e n t
O n e  E x c h a n g e  S q u a re
Lo n d o n
E C 2A  2 JN
U n ite d  K in g d o m

E v a l u a t i o n  D e p a r t m e n t
Te l: +4 4  2 0  7 3 3 8  6 0 0 0  (Sw itc h b o a rd /C e n t ra l C o n ta c t )
Fa x : +4 4  2 0  7 3 3 8  6 7 2 6
Em a il: a s k e v d @ e b rd .c o m

I n f o r m a t i o n  r e q u e s t s
F o r  in fo rm a t io n  re q u e s t s  a n d  g e n e ra l e n q u ir ie s , p le a s e  u s e  th e  in fo rm a t io n  
re q u e s t  fo rm  a t  w w w .e b rd .c o m /in fo re q u e s t

E B R D  p u b l i c a t i o n s
Te l: +4 4  2 0  7 3 3 8  7 5 5 3
Fa x : +4 4  2 0  7 3 3 8  6 1 0 2
Em a il: p u b sd e s k@ e b rd .c o m
We b s ite : w w w .e b rd .c o m
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