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Outline

 IMF Public Financial Management (PFM) assessment tools

 Infrastructure Governance tools are key components of our PFM 
Capacity Development support

 Making Public Investment More Efficient
 PIMA and PFRAM 

 Infrastructure Governance Experience in the region
 Main findings
 Progress so far

 Challenges going forward
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IMF Public Financial Management (PFM) 
Assessment Tools

FTE

Public Investment Management 
Assessment (PIMA)
• Planning

• Allocation

• Implementation

• Albania, B&H, Kosovo, Serbia, Georgia, Slovakia, 

Ireland, Estonia

BSAFST

Balance Sheet Assessment (BSA)
• Public Sector Balance Sheet Compilation & Analysis 

• Broader measures of fiscal performance (e.g., net worth)
• Long-term macro-fiscal projections and stress testing
• Georgia

Fiscal Stress Test (FST)
• Tests resiliency of public finances 

• Macro & contingent liability shocks 

• Solvency, liquidity & financing burden

PIMA PFRAM

PPP Fiscal Risks Assessment 
Model (PFRAM)
• Estimate fiscal costs of PPPs 

• Sensitivity analysis  

• PPP Fiscal Risk Matrix

• Albania, Montenegro, Georgia

Fiscal Transparency 
Evaluation (FTE)
• Identifies sources & scale of risks 

• Assesses fiscal risk analysis & 

management practices

• Albania, North Macedonia, Georgia

SOE Risk Assessments
• Financial Ratio Analysis

• Scenario analysis & stress testing

• Qualitative analysis 

• Georgia

SRA
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“Making Public Investment More Efficient”
IMF Board Papers 2015 and 2018

Volume and efficiency of public investment impact economic growth

About one-third of the potential impact of public investment is being lost due to inefficiencies in 
public investment processes.

Strengthening public investment management (PIM) can promote more predictable, credible, efficient, 
and productive investment and reduce the “efficiency gap” by two-thirds.

Improving public investment efficiency could also double the impact of that investment on economic 
output.

PIMA (Public Investment Management Assessments) can help countries evaluate their public 
investment management institutions and identify priorities for reform and capacity development.
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24  
LIDC

3 
ADV

29 
EME

PIMA Experience 
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PIMAs in the region and Europe 

 Albania (2016); Bosnia (2018); Kosovo 
(2015); Serbia (2016)

 Ukraine (2016); Ireland (2017); Bulgaria 
(2017); Georgia (2017); Estonia (2018); 
Slovak Republic (2019); Moldova (2019)

Planned: North Macedonia (2020), 
Lithuania (2020)

Published
 Kosovo, Ireland, Georgia, Estonia, 

Slovak Republic
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PIMA serves as overarching framework for 
analyzing infrastructure governance

Practical
• Concrete recommendations
• Tailored to country context
• Sequenced prioritized action plan

Facilitates coordination
• Catalyst for follow-up support 
• Foster peer to peer learning
• Improve coordination among 

development partners to 
achieve results

Accessible
• Effective summary charts
• Peer comparison
• Clear distinction among design, 

effectiveness and importance for 
reform

. 

Comprehensive
• Macro-fiscal framework
• Investment planning
• Medium-term budgeting
• Project management

PIMA
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Comprehensive framework for assessing 
infrastructure governance

PLANNING
1. Fiscal principles or rules
2. National & sectoral plans
3. Coordination between entities
4. Project appraisal
5. Alternative infrastructure provision

ALLOCATION 
6. Multi-year budgeting
7. Budget comprehensiveness & 

unity
8. Maintenance funding
9. Budgeting for investment
10. Project selection

IMPLEMENTATION
11. Procurement
12. Availability of funding
13. Portfolio management & 

oversight
14. Management of project 

implementation
15. Monitoring of public assets

CROSS-CUTTING 
ENABLING 
FACTORS

• Legal and 
institutional 
frameworks

• Capacity

• IT systems
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Accessible and effective communication of findings to 
stakeholders

Effectiveness of institutions usually weaker than design

Institutional design
Benchmark to peers

Effectiveness
Benchmark to peers

1. Fiscal targets and rules
2. National and Sectoral

Planning

3. Coordination between
Entities

4. Project Appraisal

5. Alternative
Infrastructure Financing

6. Multiyear Budgeting

7. Budget
Comprehensiveness and…

8. Budgeting for
Investment9. Maintenance Funding

10. Project Selection

11. Procurement

12. Availability of Funding

13. Portfolio Management
and Oversight

14. Management of
Project Implementation

15. Monitoring of Public
Assets

EME ADV Region*

1. Fiscal targets and rules
2. National and Sectoral

Planning

3. Coordination between
Entities

4. Project Appraisal

5. Alternative
Infrastructure Financing

6. Multiyear Budgeting

7. Budget
Comprehensiveness and…

8. Budgeting for
Investment9. Maintenance Funding

10. Project Selection

11. Procurement

12. Availability of Funding

13. Portfolio Management
and Oversight

14. Management of Project
Implementation

15. Monitoring of Public
Assets

EME ADV Region*

*Region includes: Albania, B&H, Estonia, Ireland, Georgia, Kosovo, Slovak Republic, and Serbia
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1 1.2 1.4 1.6 1.8 2 2.2 2.4 2.6 2.8 3

10. Project Selection

2. National and Sectoral Planning

13. Portfolio Management and Oversight

6. Multiyear Budgeting

4. Project Appraisal

14. Management of Project Implementation

5. Alternative Infrastructure Financing

3. Coordination between Entities

1. Fiscal targets and rules

7. Budget Comprehensiveness and Unity

9. Maintenance Funding

15. Monitoring of Public Assets

11. Procurement

8. Budgeting for Investment

12. Availability of Funding

What are the weakest institutions in the region?

Weak institutions in 
all project phases

Planning
Allocation
Implementation

*Region includes: Albania, B&H, Estonia, Ireland, Georgia, Kosovo, Slovak Republic, and Serbia
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Planning phase

Weakest institutions

 National and Sectorial 
Planning 
► Too many sectorial strategies 

poorly integrated

► Weak linkage of planning and 
budgeting

 Project Appraisal
► Inadequate costing
► Risks not properly factored-in 

IMF staff, based on effectiveness scores
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Allocation phase

Weakest institutions

 Multiyear budgeting
► Large deviations between 

budget forecast and execution
► Inadequate planning for 

mantainance, results if 
insufficient funding

 Project selection
► Multiple pipelines

IMF staff, based on effectiveness scores
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Implementation

Weakest institutions

 Portfolio management

► Weak project management
► Poor systematic project 

implementation reviews to allow 
for project adjustments.

 Project implementation

► No ex-post audit of major projects 
informing strategic planning 
phase and project design.

IMF staff, based on effectiveness scores
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1. Fiscal targets
and rules

2. National and
Sectoral Planning

3. Coordination
between Entities

4. Project
Appraisal

5. Alternative
Infrastructure

Financing

6. Multiyear
Budgeting

7. Budget
Comprehensiven

ess and Unity8. Budgeting for
Investment

9. Maintenance
Funding

10. Project
Selection

11. Procurement

12. Availability of
Funding

13. Portfolio
Management and

Oversight

14. Management
of Project

Implementation

15. Monitoring of
Public Assets

Design Effectiveness

Kosovo PIMA results (2015)
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Practical recommendations and key priority actions 
guiding PIM reforms

A sequenced action plan: Kosovo
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Kosovo’s progress
 FAD has provided follow up support on
 Improving MTEF and control of multi-annual commitments 
 Further developing the gatekeeping function of the Ministry of Finance on priority spending 

and approval of all new policy initiatives
 Strengthen the PIP with a unique project pipeline and improved data quality

Results achieved by Kosovo
 Government approved the MTEF 2020-2022 in April 
 A National Development Strategy to guide public investment was developed and published 

in 2018
 A manual for developing sector strategies helping consolidating the number of strategic 

plans was produced by 40 percent
 Administrative instructions to help strengthening the capital projection selection, clarifying 

definitions and improving budgeting of maintenance cost have been drafted are in the 
process of being issued.
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1. Fiscal targets
and rules

2. National and
Sectoral Planning

3. Coordination
between Entities

4. Project
Appraisal

5. Alternative
Infrastructure

Financing

6. Multiyear
Budgeting

7. Budget
Comprehensiven

ess and Unity8. Budgeting for
Investment

9. Maintenance
Funding

10. Project
Selection

11. Procurement

12. Availability of
Funding

13. Portfolio
Management and

Oversight

14. Management
of Project

Implementation

15. Monitoring of
Public Assets

Design Effectiveness

Albania PIMA results (2016)
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Albania’s progress 

 FAD has provided follow up support on
 Improving PIM process
 Strengthening planning and oversight of PPPs
 Managing the fiscal risks associated with PPPs (PFRAM)
 Institutional set up for managing PPPs

 Results achieved by Albania
 A PIM unit was established and staffed in 2017
 A new instruction with standard forms was approved in 2018 covering project appraisal, 

review and selection mechanism for on-budget investments
 Amendments to the PPP Law to strengthen the oversight and remove single source bid was 

drafted 
 A fiscal risk statement including risks from SOEs and PPPs was published in the 2018 

budget documentation.
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1. Fiscal targets
and rules

2. National and
Sectoral Planning

3. Coordination
between Entities

4. Project
Appraisal

5. Alternative
Infrastructure

Financing

6. Multiyear
Budgeting

7. Budget
Comprehensiven

ess and Unity8. Budgeting for
Investment

9. Maintenance
Funding

10. Project
Selection

11. Procurement

12. Availability of
Funding

13. Portfolio
Management and

Oversight

14. Management
of Project

Implementation

15. Monitoring of
Public Assets

Design Effectiveness

B&H PIMA results (2018)
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1. Fiscal targets
and rules

2. National and
Sectoral Planning

3. Coordination
between Entities

4. Project
Appraisal

5. Alternative
Infrastructure

Financing

6. Multiyear
Budgeting

7. Budget
Comprehensiven

ess and Unity8. Budgeting for
Investment

9. Maintenance
Funding

10. Project
Selection

11. Procurement

12. Availability of
Funding

13. Portfolio
Management and

Oversight

14. Management
of Project

Implementation

15. Monitoring of
Public Assets

Design Effectiveness

Serbia PIMA results (2016)
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Serbia’s progress

FAD has provided follow up support on
 Implementation of a capital investment regulation requiring developing a database to 

support planning and oversight of PIM

Results achieved by Serbia
 The regulation on capital investments was approved in 2017 but the coverage of 

decree is about to be amended to cover all projects regardless of financing
 PIM System design underway
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Ireland PIMA results (2017)

1. Fiscal targets
and rules

2. National and
Sectoral Planning

3. Coordination
between Entities

4. Project
Appraisal

5. Alternative
Infrastructure

Financing

6. Multiyear
Budgeting

7. Budget
Comprehensiven

ess and Unity8. Budgeting for
Investment

9. Maintenance
Funding

10. Project
Selection

11. Procurement

12. Availability of
Funding

13. Portfolio
Management and

Oversight

14. Management
of Project

Implementation

15. Monitoring of
Public Assets

Design Effectiveness
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Estonia PIMA results (2018)

1. Fiscal targets
and rules

2. National and
Sectoral Planning

3. Coordination
between Entities

4. Project
Appraisal

5. Alternative
Infrastructure

Financing

6. Multiyear
Budgeting

7. Budget
Comprehensiven

ess and Unity8. Budgeting for
Investment

9. Maintenance
Funding

10. Project
Selection

11. Procurement

12. Availability of
Funding

13. Portfolio
Management and

Oversight

14. Management
of Project

Implementation

15. Monitoring of
Public Assets

Design Effectiveness
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Slovakia PIMA Results (2019)

1. Fiscal targets
and rules

2. National and
Sectoral Planning

3. Coordination
between Entities

4. Project
Appraisal

5. Alternative
Infrastructure

Financing

6. Multiyear
Budgeting

7. Budget
Comprehensiven

ess and Unity8. Budgeting for
Investment

9. Maintenance
Funding

10. Project
Selection

11. Procurement

12. Availability of
Funding

13. Portfolio
Management and

Oversight

14. Management
of Project

Implementation

15. Monitoring of
Public Assets

Design Effectiveness
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Georgia PIMA Results (2017)

1. Fiscal targets
and rules

2. National and
Sectoral Planning

3. Coordination
between Entities

4. Project
Appraisal

5. Alternative
Infrastructure

Financing

6. Multiyear
Budgeting

7. Budget
Comprehensiven

ess and Unity8. Budgeting for
Investment

9. Maintenance
Funding

10. Project
Selection

11. Procurement

12. Availability of
Funding

13. Portfolio
Management and

Oversight

14. Management
of Project

Implementation

15. Monitoring of
Public Assets

Design Effectiveness



INTERNATIONAL MONETARY FUND 26

Catalyst for stronger coordination

• Participation of other International 
Organization in PIMA missions

• PIMA recommendations and action 
plan supported by other IO capacity 
development plans

• Peer to peer collaboration and 
learning
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PPP Fiscal Risk Assessment Model (PFRAM 2.0)

• Launched in April 2016, updated in 
September 2019

• Joint IMF-WB long-term collaboration

• Analytical tool to assess the potential fiscal 
costs and risks arising from PPP projects

• Used extensively in IMF and World Bank 
capacity development activities including:
• Direct support to country authorities
• Regional training workshops— MoF, line 

ministries and public corporations. 
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PFRAM Experience 

Capacity 
Development 

to country 
authorities

• Georgia
• Cambodia
• Niger
• Albania
• Turkey

Regional 
Workshops

• CASTAC
• OIF, Francophone Africa
• Ghana, AFE

Presentations 
& Outreach

• Sub-Saharan Africa Trade & Economic Forum
• OECD Infrastructure Governance and PPP 

Forum

Multiple ways of engagement 

• Senegal
• Botswana
• Montenegro
• Nigeria
• Morocoo

• CARTAC
• Mauritius, AFS
• Austria, JVI

• Argentina
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• Albania
• MoF Training PFRAM 2017, 2018 (IMF-WB)
• Assessment of institutional and legal framework supporting PPPs (2017, 2019)

• Montenegro
• Training PFRAM to multi-agency group 2019
• Assessment of legal framework supporting PPPs (2018, 2019)

• Georgia
• MoF Training 2018
• Use of PFRAM estimations as indication to budgeting PPPs in MTFF

PPP related capacity building in the region
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Going Forward

 This is the first European regional workshop on Infrastructure Governance!

 Authorities interested in new PIMAs, PFRAMs activities

 North Macedonia plans to undertake a PIMA in January 2020

 Montenegro PPP/ PFRAM capacity building activities continues, February 2020

 Georgia support to including PPPs in MTFF continues

 Promoting tailored follow up, experience sharing and peer-learning

 Infrastructure Governance European Regional Network !!!
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