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I.   EVALUATION METHODOLOGY 

This Appendix outlines the various evidence sources used in the evaluation of the IMF Advice on 

Fiscal Policy and the review process applied to validate the findings. As is standard in IEO 

evaluation practice, evidence from one source is cross-verified with evidence from other sources 

to ensure robustness of the analysis. The evaluation assessed the IMF advice on fiscal policy 

against the Fund’s own surveillance policies and commitments derived from successive 

surveillance reviews and targeted strategies. 

1. Literature Review 

A comprehensive literature review was conducted, covering diverse materials related to the IMF’s 

advice on fiscal policy, including policy documents, reports, books, academic articles, and 

previous IEO evaluations. The review encompassed both IMF documents and external sources 

from academic journals, government agencies, think tanks, civil society organizations (CSOs), and 

other International Financial Institutions (IFIs).  

2. In-Depth Analysis of IMF Reports 

In addition to the literature review, an in-depth analysis was conducted on a sample of IMF 

reports related to bilateral and multilateral surveillance. IMF reports were reviewed manually for 

smaller samples covering a limited number of countries and/or years, or using two independent 

text analysis software tools developed internally within the IMF1 for larger samples covering the 

entire evaluation period 2008–23. The bilateral surveillance component covered a sample of 

Article IV reports and was supplemented by analysis of program documents, when necessary. 

The multilateral surveillance component focused on IMF flagship reports, including the World 

Economic Outlook (WEO), Regional Economic Outlook (REO), Fiscal Monitor (FM), and Global 

Financial Stability Report (GFSR), as well as other relevant Fund reports, such as the 

Macroeconomic Developments and Prospects in Low-Income Countries reports.  

 Table AI.1. Countries in Desk Review Sample  

 Advanced Economies 
Emerging Market and  

Middle-Income Economies 
Low-Income Countries  

 France 

Germany 

Italy 

Japan  

South Korea 

New Zealand  

Sweden 

Switzerland 

Singapore 

United Kingdom 

United States 

 

Azerbaijan 

Botswana 

Brazil 

China  

Costa Rica 

Hungary 

India 

Libya  

Montenegro 

Namibia 

Philippines 

St. Lucia  

United Arab Emirates 

Afghanistan 

Bangladesh 

Cambodia 

Haiti 

Madagascar 

Nigeria 

Rwanda 

Senegal 

Somalia 

Timor-Leste 

Zambia  

 

 Note: Two currency unions (Euro Area and West African Economic and Monetary Union) were also included in the sample.   

 

 
1 The two software solutions are the Fund Document Extraction Tool (FDET), developed by the Information 

Technology Department (ITD), and the Keyword Search Tool, developed by the Strategy, Policy and Review 

Department (SPR). 
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The bilateral surveillance component of the desk review covered staff reports for 35 focus 

countries, along with two monetary unions, as detailed in Table AI.1 above. It covered three 

distinct periods: 2009–10, 2014–15, and 2022–23, with six reports analyzed per sample country. 

When an Article IV consultation was not finalized in a given year, the staff report from the 

nearest available year or program documents were used. In a limited number of cases, fewer than 

six reports were available for analysis.  

The sample was selected to ensure representation of a diverse group of countries, considering 

characteristics such as income level, geographic region, size of the economy, exchange rate 

regime, fiscal sustainability concerns and other fiscal challenges faced, and use of technical 

assistance and its integration with Fund surveillance, among others. The design of this part of the 

desk review has drawn extensively from the 2014 Triennial Surveillance Review (TSR) (IMF, 2014a). 

The size of the country sample (around 220 reports) is larger than those employed in the 2014 

TSR and previous IEO evaluations. Detailed, granular information on the bilateral component of 

the desk review, including responses to all analytical questions addressed in the analysis, is 

available in Section IV of this Appendix. 

3. Analysis Using Large Language Models  

To extend coverage beyond the 35 focus countries to all IMF members and the full evaluation 

period, Large Language Models (LLMs) were employed. Amgalan, Cohen-Setton, and 

Korinek (2025) present this approach, using LLMs to extract and classify fiscal stance 

recommendations in over 3,000 Article IV reports from 1998 to 2023, then systematically link 

them to macroeconomic data for comprehensive analysis of the drivers of IMF advice. To validate 

the accuracy of these machine-generated classifications, the authors conducted a manual review 

of 105 randomly selected country-year pairs.  

4. Interviews 

Interviews were a key source of evidence for the evaluation and nearly 190 interviews were 

conducted with a diverse group of internal and external stakeholders, including current and 

former IMF staff, country authorities, IMF Executive Directors, academics, and representatives of 

think tanks and CSOs. 

5. Surveys 

Two surveys were conducted to support the evaluation: the Survey of Country Authorities and 

the Survey of Mission Chiefs (MCs). 

The authorities survey questionnaire was sent to over 400 government officials (central banks, 

ministries of finance, and, where applicable, revenue agencies) representing over 90 percent of 

IMF member countries and contained 18 questions pertaining to the IMF’s advice on fiscal policy 

during 2021–23. Answers were received from 90 officials representing 73 countries, which yields 

a country-level response rate of around 40 percent.  
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The MC survey questionnaire was sent to 150 current or former IMF mission chiefs, covering 156 

countries representing over 80 percent of the Fund’s membership. The questionnaire consisted 

of 15 questions pertaining to the IMF’s advice on fiscal policy during 2021–23, with four possible 

follow-up questions. MCs of multiple countries were asked to select only one for their responses. 

The response rate was about 40 percent (59 answers covering 55 economies received and 

analyzed). 

Granular information on both surveys, including detailed statistics regarding response rates and 

responses to all questions asked in both questionnaires, is available in Sections II–III of this 

Appendix. 

6. Data Analysis 

The evaluation was informed by quantitative and qualitative analysis of large volumes of data 

drawn from a wide range of datasets. These included, among others, the WEO, FM, MAC-DSA, 

and LIC-DSF datasets, the Consistent Policy Assessment (CPA) dataset, the IMF Fiscal Rules and 

Fiscal Councils datasets, as well as external sources such as the Stockholm International Peace 

Research Institute (SIPRI) databases and Bank for International Settlements (BIS) data.  

The Review Process 

The evaluation incorporated a robust, multi-level review process. Three workshops were held at 

different stages in the evaluation, each involving a diverse group of external experts, including 

representatives from academia, think tanks, civil society, other IFIs, former IMF staff, and current 

and former government officials. Draft papers were circulated in advance to participants for 

written feedback, which was subsequently discussed during the workshops. Additionally, two 

external experts conducted in-depth reviews of draft papers. Drafts were also circulated internally 

to IMF staff, which provided detailed comments that were carefully considered and addressed, 

where appropriate. 
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II.   SURVEY OF COUNTRY AUTHORITIES 

This section of the Appendix presents the results of the IEO survey of country authorities 

conducted in the course of the IEO evaluation of IMF Advice on Fiscal Policy. The survey 

questionnaire was sent to over 400 government officials (central banks, ministries of finance, and, 

where applicable, revenue agencies) in all IMF member countries on October 9, 2024, and the 

survey was closed on January 27, 2025. The overall response rate is around 40 percent. Figure II.1 

shows the response rates by country group and region (IMF area department).2 

Figure II.1. Survey of Authorities: Country-Level Response Rates 

(Percent of countries in each subgroup) 

   

Sources: IEO staff calculations. 

 

  

 
2 In the Appendix, the following abbreviations are used: AE = Advanced Economy; EMMIE = Emerging Market 

and Middle-Income Economy; LIC = Low-income Country; AFR = African Department; APD = Asia and Pacific 

Department; EUR = European Department; MCD = Middle East and Central Asia Department; WHD = Western 

Hemisphere Department.  
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SURVEY OF COUNTRY AUTHORITIES: OVERALL RESULTS 

1. Select your country.  

2. Please indicate the institution you work for. 

By income group AEs EMMIEs LICs Total 

The Ministry of Finance or Treasury 59% (24)3 50% (18) 62% (8) 56% (50) 

The Central Bank 37% (15) 39% (14) 31% (4) 37% (33) 

The Tax or Revenue Authority (if different from MoF) 5% (2) 8% (3) 8% (1) 7% (6) 

Other 0% (0) 3% (1) 0% 1% (1) 

Total 100% (41) 100% (36) 100% (13) 100% (90) 

 

By area department AFR APD EUR MCD WHD Total 

The Ministry of Finance or Treasury 75% (6) 65% (11) 51% (23) 56% (5) 45% (5) 56% (50) 

The Central Bank 25% (2) 35% (6) 40% (18) 33% (3) 36% (4) 37% (33) 

The Tax or Revenue Authority  

(if different from MoF) 

0% (0) 0% (0) 7% (3) 11% (1) 18% (2) 7% (6) 

Other 0% (0) 0% (0) 2% (1) 0% (0) 0% (0) 1% (1) 

Total 100% (8) 100% (17) 100% (45) 100% (9) 100% (11) 100% (90) 

 

3. Please indicate the relative importance of the following fiscal policy issues in your 

country/economy during 2021–2023: 

 
Very 

important 

Somewhat 

important 

Not 

important 

Cannot 

assess 

Total 

Fiscal sustainability (medium-term advice) 88% (77) 9% (8) 2% (2) 1% (1) 100% (88) 

Output stability (short-term advice) 60% (53) 34% (30) 2% (2) 3% (3) 100% (88) 

Mix between fiscal and monetary policy 50% (44) 36% (32) 6% (5) 8% (7) 100% (88) 

Mix between fiscal and financial policy  

(e.g. sovereign-banking loop) 

44% (39) 30% (26) 18% (16) 8% (7) 100% (88) 

Mix between fiscal and structural policy  

(e.g. support to green transition) 

62% (55) 30% (27) 2% (2) 6% (5) 100% (89) 

Mix between fiscal and exchange rate policy 38% (33) 14% (12) 38% (33) 10% (9) 100% (87) 

Fiscal risks 72% (63) 25% (22) 1% (1) 1% (1) 100% (87) 

Financing constraints 41% (36) 35% (31) 19% (17) 5% (4) 100% (88) 

Development needs 48% (42) 28% (25) 16% (14) 8% (7) 100% (88) 

Note: Additional charts at the end of the section provide a decomposition by country grouping. 

 

  

 
3 In all tables, numbers in parentheses represent the count of responses. The totals reported in the tables may 

vary across questions because of variation in the number of the responses received. 
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4. Please indicate the relative importance of the following fiscal policy issues in the 

discussions with IMF staff during 2021–2023: 

 
Very 

important 

Somewhat 

important 

Not 

important 

Cannot 

assess 

Total 

Fiscal sustainability (medium-term advice) 78% (69) 16% (14) 1% (1) 6% (5) 100% (89) 

Output stability (short-term advice) 59% (52) 27% (24) 6% (5) 8% (7) 100% (88) 

Mix between fiscal and monetary policy 47% (41) 31% (27) 11% (10) 10% (9) 100% (87) 

Mix between fiscal and financial policy  

(e.g. sovereign-banking loop) 

40% (35) 30% (26) 17% (15) 14% (12) 100% (88) 

Mix between fiscal and structural policy  

(e.g. support to green transition) 

56% (50) 28% (25) 4% (4) 11% (10) 100% (89) 

Mix between fiscal and exchange rate policy 30% (26) 21% (18) 33% (29) 16% (14) 100% (87) 

Fiscal risks 73% (64) 22% (19) 2% (2) 3% (3) 100% (88) 

Financing constraints 37% (32) 34% (30) 18% (16) 10% (9) 100% (87) 

Development needs 36% (32) 31% (27) 19% (17) 14% (12) 100% (88) 

Note: Additional charts at the end of the section provide a decomposition by country grouping. 

 

5. Please indicate your level of agreement with the following statements: 

When the Fund provided fiscal policy advice in your country in the context of an Article IV 

consultations and/or programs: 

 
Agree Neither agree 

nor disagree 

Disagree Cannot 

assess 

Total 

Fiscal policy advice identified key issues, trends, 

and risks 

91% (82) 7% (6) 0% (0) 2% (2) 100% (90) 

Fiscal policy advice was candid 77% (69) 13% (12) 2% (2) 8% (7) 100% (90) 

Fiscal policy advice was timely 64% (58) 27% (24) 2% (2) 7% (6) 100% (90) 

Fiscal policy advice took into account country 

authorities’ perspectives 

71% (64) 20% (18) 3% (3) 6% (5) 100% (90) 

Fiscal policy advice was sufficiently tailored to 

country-specific circumstances 

70% (63) 20% (18) 3% (3) 7% (6) 100% (90) 

Fiscal policy advice was well integrated with 

advice in other policy areas 

66% (59) 21% (19) 2% (2) 11% (10) 100% (90) 

Fiscal policy advice considered tradeoffs 

between first-best and second-best approaches 

32% (29) 40% (36) 4% (4) 23% (21) 100% (90) 

IMF staff explained the rationale behind their 

fiscal policy advice 

92% (83) 3% (3) 0% (0) 4% (4) 100% (90) 

Fiscal policy advice took into account political 

economy constraints 

47% (42) 41% (37) 6% (5) 7% (6) 100% (90) 

Fiscal policy advice took into account 

administrative and other capacity constraints 

43% (39) 40% (36) 3% (3) 13% (12) 100% (90) 

Fiscal policy advice was consistent with advice 

to other similar countries and presented in a 

fair and balanced way 

44% (40) 16% (14) 2% (2) 38% (34) 100% (90) 

Fiscal policy advice promoted conditions that, 

under realistic assumptions, would support 

longer-term economic sustainability 

77% (69) 13% (12) 2% (2) 8% (7) 100% (90) 

Note: Additional charts at the end of the section provide decomposition by country grouping. 
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6. Please indicate your level of agreement with the following statements: 

The Fund multilateral fiscal policy advice, for example in its flagship reports like the World 

Economic Outlook and the Fiscal Monitor: 

 
Agree Neither agree 

nor disagree 

Disagree Cannot 

assess 

Total 

Identified key issues, trends, and risks relevant 

for your country 

77% (69) 9% (8) 1% (1) 13% (12) 100% (90) 

Was consistent with bilateral fiscal policy advice 

for your country 

63% (57) 11% (10) 1% (1) 24% (22) 100% (90) 

Note: Additional charts at the end of the section provide a decomposition by country grouping. 

 

 

7. To what extent did the Fund provide adequate follow-up support for major fiscal policy 

decisions (e.g., through technical assistance)? Please indicate the option that best reflects 

your views: 

By income group AEs EMMIEs LICs Total 

Fund support turned out to be unhelpful or 

counterproductive 

0% (0) 3% (1) 0% (0) 1% (1) 

Fund support had no influence on 

implementation 

2% (1) 3% (1) 0% (0) 2% (2) 

No major decisions were implemented during 

this period 

2% (1) 3% (1) 0% (0) 2% (2) 

No follow-up support was requested or 

received 

34% (14) 0% (0) 0% (0) 16% (14) 

Fund practical assistance was helpful at the 

margin 

20% (8) 31% (11) 15% (2) 24% (21) 

Cannot assess 34% (14) 23% (8) 15% (2) 27% (24) 

Fund support was instrumental for 

implementation 

7% (3) 37% (13) 69% (9) 28% (25) 

Total 100% (41) 100% (35) 100% (13) 100% (89) 

 

8. In the IMF recommendations on direction, size, and pace of fiscal policy measures, what 

factors were taken into account? Select all that apply.  

Percent of favorable answers AEs EMMIEs LICs Total 

Financing constraints 29 47 77 43 

Market access and fiscal sustainability 56 50 62 54 

External sustainability 22 36 69 34 

Initial cyclical conditions 56 33 23 42 

Macroeconomic impact of fiscal policy 80 50 77 68 

Cannot assess 12 25 0 16 

Other factors 15 19 8 16 
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9. In the IMF recommendations on composition of adjustment, which factors were taken 

into account? Select all that apply. 

Percent of favorable answers AEs EMMIEs LICs Total 

Initial conditions 66 56 92 66 

Size of the adjustment 59 53 69 58 

Efficiency considerations 32 28 38 31 

Distributional effects 27 31 38 30 

Effects on growth 63 42 46 52 

Long-term (e.g., age-related, spending pressures) 56 25 15 38 

Advice on composition of adjustment was not provided 7 0 0 3 

Cannot assess 15 28 8 19 

Other factors 7 11 8 9 

 

10. If fiscal risks were discussed, what risks were discussed? Select all that apply. 

Percent of favorable answers AEs EMMIEs LICs Total 

Contingent liabilities 37 50 54 44 

Macroeconomic uncertainty 71 53 62 62 

Policy implementation risk 49 39 69 48 

Capacity implementation risk 22 28 38 27 

Debt composition and/or debt maturity 29 42 62 39 

Cannot assess 7 14 0 9 

Fiscal risks were not discussed 2 3 0 2 

Other 12 11 0 10 

 

11. Did the authorities agree with the Fund’s fiscal policy advice for the short term? 

 By income group AEs EMMIEs LICs Total 

Yes, always 5% (2) 17% (6) 23% (3) 12% (11) 

At least 50 percent of the time 80% (33) 58% (21) 69% (9) 70% (63) 

Less than 50 percent of the time 0% (0) 0% (0) 0% (0) 0% (0) 

Never 0% (0) 0% (0) 0% (0) 0% (0) 

Cannot assess 15% (6) 25% (9) 8% (1) 18% (16) 

Total 100% (41) 100% (36) 100% (13) 100% (90) 
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12. Was the IMF staff fiscal policy advice for the short term acted upon by the authorities 

in your country? 

 By income group AEs EMMIEs LICs Total 

Yes, always 2% (1) 11% (4) 15% (2) 8% (7) 

50 percent of the time or more 37% (15) 47% (17) 62% (8) 44% (40) 

Less than 50 percent of the time 32% (13) 6% (2) 15% (2) 19% (17) 

Never 2% (1) 0% (0) 0% (0) 1% (1) 

Cannot assess 27% (11) 36% (13) 8% (1) 28% (25) 

Total 100% (41) 100% (36) 100% (13) 100% (90) 

   

13. In your engagement with the IMF, did staff provide an assessment of and advice on the 

medium-term fiscal challenges and outlook? 

By income group AEs EMMIEs LICs Total 

Yes, in detail 68% (28) 64% (23) 77% (10) 68% (61) 

Partially 32% (13) 19% (7) 15% (2) 24% (22) 

No 0% (0) 0% (0) 0% (0) 0% (0) 

Cannot assess 0% (0) 17% (6) 8% (1) 8% (7) 

Total 100% (41) 100% (36) 100% (13) 100% (90) 

 

13.1. How well was this integrated in the short-term fiscal policy analysis and 

recommendations? 

By income group AEs EMMIEs LICs Total 

Extensively 49% (19) 37% (11) 50% (6) 44% (36) 

Partially 44% (17) 33% (10) 42% (5) 40% (32) 

Little or not at all 0% (0) 3% (1) 0% (0) 1% (1) 

Cannot assess 8% (3) 27% (8) 8% (1) 15% (12) 

Total 100% (39) 100% (30) 100% (12) 100% (81) 

 

14. Were medium-term fiscal anchors discussed? 

By income group AEs EMMIEs LICs Total 

Extensively 44% (18) 40% (14) 62% (8) 45% (40) 

Partially 32% (13) 34% (12) 38% (5) 34% (30) 

Little or not at all 12% (5) 0% (0) 0% (0) 6% (5) 

Cannot assess 12% (5) 26% (9) 0% (0) 16% (14) 

Total 100% (41) 100% (35) 100% (13) 100% (89) 
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15. Did the authorities agree with the Fund’s fiscal policy advice for the medium term? 

By income group AEs EMMIEs LICs Total 

Yes, always 8% (3) 17% (6) 23% (3) 13% (12) 

At least 50 percent of the time 70% (28) 47% (17) 62% (8) 60% (53) 

Less than 50 percent of the time 10% (4) 3% (1) 8% (1) 7% (6) 

Never 0% (0) 0% (0) 0% (0) 0% (0) 

Cannot assess 13% (5) 33% (12) 8% (1) 20% (18) 

Total 100% (40) 100% (36) 100% (13) 100% (89) 

 

16. Was the IMF fiscal policy advice acted upon by the authorities in your country? 

By income group AEs EMMIEs LICs Total 

Yes, always 5% (2) 17% (6) 15% (2) 11% (10) 

At least 50 percent of the time 39% (16) 36% (13) 62% (8) 41% (37) 

Less than 50 percent of the time 34% (14) 11% (4) 15% (2) 22% (20) 

Never 2% (1) 0% (0) 0% (0) 1% (1) 

Cannot assess 20% (8) 36% (13) 8% (1) 24% (22) 

Total 100% (41) 100% (36) 100% (13) 100% (90) 

 

17. If your country received training and/or technical assistance on fiscal policy, was it 

integrated with the fiscal policy advice under surveillance? 

By income group AEs EMMIEs LICs Total 

Well integrated 10% (4) 50% (18) 54% (7) 32% (29) 

Partially integrated 7% (3) 28% (10) 23% (3) 18% (16) 

Not integrated 5% (2) 0% (0) 0% (0) 2% (2) 

Country did not receive CD 44% (18) 6% (2) 0% (0) 22% (20) 

Cannot assess 34% (14) 17% (6) 23% (3) 26% (23) 

Total 100% (41) 100% (36) 100% (13) 100% (90) 
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18. When the Fund provided fiscal policy advice in your country in the context of an Article 

IV Consultation or a Fund-supported program, did it discuss the following:  

 Extensively Partially Little or not 

at all 

Cannot 

assess 

Not 

relevant 

Total 

How fiscal policy can help 

achieve Sustainable 

Development Goals—SDGs 

(if relevant)? 

13% (12) 40% (36) 20% (18) 20% (18) 7% (6) 100% (90) 

How fiscal policy can help 

achieve better gender 

outcomes? 

11% (10) 41% (37) 26% (23) 18% (16) 4% (4) 100% (90) 

How to create fiscal space 

for climate change 

mitigation/adaptation? 

22% (20) 54% (48) 10% (9) 13% (12) 1% (1) 100% (90) 

How to protect the most 

vulnerable, even where 

there is a need for fiscal 

adjustment? 

41% (37) 31% (28) 9% (8) 13% (12) 6% (5) 100% (90) 

Note: Additional charts at the end of the section provide decomposition by country grouping. 
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SURVEY OF COUNTRY AUTHORITIES: ADDITIONAL FIGURES 

ADVANCED ECONOMIES 

3. Please indicate the relative importance of the following fiscal 

policy issues in your country/economy during 2021–2023: 

 

 

 

4. Please indicate the relative importance of the following fiscal 

policy issues in the discussions with IMF staff during 2021–2023 

(percent): 

 

5. Please indicate your level of agreement with the following statements: When the Fund provided fiscal policy advice (FPA) in your 

country in the context of an Article IV consultations and/or programs (percent): 

 

Note: FPA stands for Fiscal Policy Advice.  

6. Please indicate your level of agreement with the following 

statements: The Fund multilateral fiscal policy advice, for example 

in its flagship reports like the World Economic Outlook and the 

Fiscal Monitor (percent): 

 

18. When the Fund provided fiscal policy advice in your country in 

the context of an Article IV Consultation or a Fund-supported 

program, did it discuss the following (percent):  
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EMERGING Market and Middle-Income Economies 

3. Please indicate the relative importance of the following fiscal 

policy issues in your country/economy during 2021–2023 

(percent): 

 

4. Please indicate the relative importance of the following fiscal 

policy issues in the discussions with IMF staff during 2021–2023 

(percent): 

 

5. Please indicate your level of agreement with the following statements: When the Fund provided fiscal policy advice (FPA) in your 

country in the context of an Article IV consultations and/or programs (percent): 

 

Note: FPA stands for Fiscal Policy Advice. 

6. Please indicate your level of agreement with the following 

statements: The Fund multilateral fiscal policy advice, for 

example in its flagship reports like the World Economic Outlook 

and the Fiscal Monitor (percent): 

 

18. When the Fund provided fiscal policy advice in your country in 

the context of an Article IV Consultation or a Fund-supported 

program, did it discuss the following (percent):  
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0
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Very important Somewhat important Not important Cannot assess
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67

44
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6

6
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6
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LOW-INCOME COUNTRIES 

3. Please indicate the relative importance of the following fiscal 

policy issues in your country/economy during 2021–2023 

(percent): 

 

4. Please indicate the relative importance of the following fiscal 

policy issues in the discussions with IMF staff during 2021–2023 

(percent): 

 

5. Please indicate your level of agreement with the following statements: When the Fund provided fiscal policy advice (FPA) in your 

country in the context of an Article IV consultations and/or programs (percent): 

 

Note: FPA stands for Fiscal Policy Advice. 

6. Please indicate your level of agreement with the following 

statements: The Fund multilateral fiscal policy advice, for 

example in its flagship reports like the World Economic Outlook 

and the Fiscal Monitor (percent): 

 

18. When the Fund provided fiscal policy advice in your country in 

the context of an Article IV Consultation or a Fund-supported 

program, did it discuss the following (percent):  
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III.   SURVEY OF MISSION CHIEFS  

This section of the Appendix presents the results of the IEO survey of IMF mission chiefs (MCs) 

conducted in the course of the IEO evaluation of IMF Advice on Fiscal Policy. The survey was 

launched on September 30, 2024, and closed on February 12, 2025. The questionnaire consisted 

of 15 questions with four possible follow-up questions and was sent to 150 MCs. 59 answers 

were received, which yields a response rate of 39 percent. Overall, responses covered 55 

economies, distributed by income group and IMF area department as shown in Figure III.1.  

Figure III.1. Survey of Mission Chiefs: Economies Covered in Responses  

(Percent of economies in each subgroup) 

   

Source: IEO staff calculations. 

 

SURVEY OF MISSION CHIEFS: OVERALL RESULTS 

1. Which of the following describes your current grade at the IMF?   

2. Please answer the survey based on the country you were Mission Chief (MC) of during 

most of 2021-23. If you were MC for more than one country during that period, choose 

one. Please indicate the country on which you are basing your responses.  

Grade AEs EMMIEs LICs Total 

A14 – A15 60% (6) 18% (6) 38% (6) 31% (18) 

B1 – B3 10% (1) 67% (22) 56% (9) 54% (32) 

B4 – B5 30% (3) 15% (5) 6% (1) 15% (9) 

Total 100% (10) 100% (33) 100% (16) 100% (59) 

 

By area department AFR APD EUR MCD WHD Total 

A14 – A15 45% (5) 15% (2) 55% (6) 36% (5) 0% (0) 31% (18) 

B1 – B3 45% (5) 62% (8) 27% (3) 57% (8) 80% (8) 54% (32) 

B4 – B5 9% (1) 23% (3) 18% (2) 7% (1) 20% (2) 15% (9) 

Total 100% (11) 100% (13) 100% (11) 100% (14) 100% (10) 100% (59) 
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3. When providing fiscal policy advice to the country, did you have access to guidance 

(e.g., in the form of a guidance note, internal memos) on: 

 No 

guidance 

Some 

guidance 

Extensive 

guidance 

Don't know Not 

applicable 

Total 

Fiscal rules and institutions? 0% (0) 25% (15) 68% (40) 0% (0) 7% (4) 100% (59) 

Security/military spending? 22% (13) 25% (15) 7% (4) 5% (3) 41% (24) 100% (59) 

Public debt management? 3% (2) 17% (10) 73% (43) 0% (0) 7% (4) 100% (59) 

Fiscal policy issues specific to 

the country grouping the 

country belonged? 

3% (2) 32% (19) 58% (34) 2% (1) 5% (3) 100% (59) 

 

4. When providing fiscal policy advice to the country, to what extent did you verify 

whether bilateral fiscal policy advice given to the country was consistent with messages 

voiced in flagship publications, speeches, blogs, and management’s public statements? 

By income group AEs EMMIEs LICs Total 

Never 0% (0) 9% (3) 0% (0) 5% (3) 

Minimally 0% (0) 6% (2) 6% (1) 5% (3) 

Somewhat 10% (1) 27% (9) 50% (8) 31% (18) 

Significantly 90% (9) 58% (19) 44% (7) 59% (35) 

Total 100% (10) 100% (33) 100% (16) 100% (59) 

By grade A14 – A15 B1 – B3 B4 – B5 Total 

Never 6% (1) 6% (2) 0% (0) 5% (3) 

Minimally 6% (1) 6% (2) 0% (0) 5% (3) 

Somewhat 56% (10) 53% (17) 89% (8) 59% (35) 

Significantly 33% (6) 34% (11) 11% (1) 31% (18) 

Total 100% (18) 100% (32) 100% (9) 100% (59) 
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4.1. When such fiscal policy advice was not consistent, did you explain to country 

authorities why advice was not consistent with multilateral fiscal policy advice messages 

(e.g., in flagship publications and other public statements)? 

By income group AEs EMMIEs LICs Total 

Never 10% (1) 4% (1) 0% (0) 4% (2) 

Less than 50 percent of the time 0% (0) 4% (1) 0% (0) 2% (1) 

50 percent of the time or more 10% (1) 18% (5) 20% (3) 17% (9) 

Always 50% (5) 68% (19) 47% (7) 58% (31) 

Don’t know 30% (3) 7% (2) 33% (5) 19% (10) 

Total 100% (10) 100% (28) 100% (15) 100% (53) 

Note: Question 4.1 appears only if the answer to question 4 is either “somewhat” or “significantly”. 

 
By grade A14 – A15 B1 – B3 B4 – B5 Total 

Never 0% (0) 4% (1) 11% (1) 4% (2) 

Less than 50 percent of the time 0% (0) 4% (1) 0% (0) 2% (1) 

50 percent of the time or more 25% (4) 18% (5) 0% (0) 17% (9) 

Always 50% (8) 57% (16) 78% (7) 58% (31) 

Don’t know 25% (4) 18% (5) 11% (1) 19% (10) 

Total 100% (16) 100% (28) 100% (9) 100% (53) 

Note: Question 4.1 appears only if the answer to question 4 is either “somewhat” or “significantly”. 

 

4.2. When such fiscal policy advice was not consistent, was this because multilateral fiscal 

policy advice messages (e.g., in flagship publications and other public statements) were 

not sufficiently tailored to country-specific circumstances? 

By income group AEs EMMIEs LICs Total 

Never 20% (2) 14% (4) 7% (1) 13% (7) 

Less than 50 percent of the time 0% (0) 18% (5) 13% (2) 13% (7) 

50 percent of the time or more 20% (2) 36% (10) 13% (2) 26% (14) 

Always 30% (3) 21% (6) 33% (5) 26% (14) 

Don’t know 30% (3) 11% (3) 33% (5) 21% (11) 

Total 100% (10) 100% (28) 100% (15) 100% (53) 

Note: Question 4.2 appears only if the answer to question 4 is either “somewhat” or “significantly”. 

 
By grade A14 – A15 B1 – B3 B4 – B5 Total 

Never 13% (2) 7% (2) 33% (3) 13% (7) 

Less than 50 percent of the time 6% (1) 18% (5) 11% (1) 13% (7) 

50 percent of the time or more 19% (3) 39% (11) 0% (0) 26% (14) 

Always 31% (5) 18% (5) 44% (4) 26% (14) 

Don’t know 31% (5) 18% (5) 11% (1) 21% (11) 

Total 100% (16) 100% (28) 100% (9) 100% (53) 

Note: Question 4.2 appears only if the answer to question 4 is either “somewhat” or “significantly”. 
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5. Please indicate your level of agreement with the following statements: 

When the Fund provided fiscal policy advice in your country in the context of an Article IV 

consultations and/or programs: 

 
Always 50% of 

the time 

or more 

Less than 

50% of 

the time 

Never Don’t 

know 

Total 

Did fiscal policy advice identify the key 

issues, trends, and risks? 

76% (45) 22% (13) 0% (0) 0% (0) 2% (1) 100% (59) 

Was fiscal policy advice candid? 86% (51) 10% (6) 2% (1) 0% (0) 2% (1) 100% (59) 

Was fiscal policy advice timely? 75% (44) 24% (14) 0% (0) 0% (0) 2% (1) 100% (59) 

Did fiscal policy advice take into account 

country authorities’ perspectives? 

61% (36) 34% (20) 2% (1) 0% (0) 3% (2) 100% (59) 

Was fiscal policy advice sufficiently 

tailored to country-specific 

circumstances? 

78% (46) 20% (12) 0% (0) 0% (0) 2% (1) 100% (59) 

Was fiscal policy advice provided on the 

revenue-expenditure composition of 

the adjustment (or stimulus)? 

71% (42) 20% (12) 3% (2) 3% (2) 2% (1) 100% (59) 

Did fiscal policy advice take into account  

other policy areas (e.g., monetary 

policy, financial stability) 

63% (37) 29% (17) 7% (4) 0% (0) 2% (1) 100% (59) 

Did fiscal policy advice consider 

tradeoffs between first-best and 

second-best approaches? 

59% (35) 31% (18) 8% (5) 0% (0) 2% (1) 100% (59) 

Did fiscal policy advice explain the 

rationale behind the advice? 

86% (51) 12% (7) 0% (0) 0% (0) 2% (1) 100% (59) 

Did fiscal policy advice take into account 

political economy constraints? 

54% (32) 34% (20) 10% (6) 0% (0) 2% (1) 100% (59) 

Did fiscal policy advice take into account 

administrative and other capacity 

constraints? 

58% (34) 34% (20) 3% (2) 0% (0) 5% (3) 100% (59) 

Was fiscal policy advice evenhanded? 69% (41) 15% (9) 3% (2) 0% (0) 12% (7) 100% (59) 

Did fiscal policy advice promote 

conditions that, under realistic 

assumptions, would support longer-

term economic sustainability? 

78% (46) 20% (12) 0% (0) 0% (0) 2% (1) 100% (59) 
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6. When IMF fiscal policy advice was not acted upon by the authorities, what was the 

reason? Select all that apply. 

Percent of favorable answers AEs EMMIEs LICs Overall 

Fund “leverage” outside of program relationships 

is too limited 

50 42 0 32 

Political realities made implementation difficult or 

undesirable 

100 88 69 85 

Fund advice wasn’t time sensitive (e.g., no 

immediate need to respond) 

0 6 6 5 

Fund staff didn’t have access to policymakers at 

the appropriate level 

0 12 6 8 

The analysis provided by staff failed to convince 

the authorities 

0 9 6 7 

Don’t know 0 0 6 2 

Not applicable (i.e., the authorities did act on the 

advice) 

0 6 13 7 

Other 10 9 25 14 

 

7. In the advice on the size and pace of fiscal stimulus, what factors were taken into 

account? Select all that apply. 

Percent of favorable answers AEs EMMIEs LICs Overall 

Trade-off between sustainability and growth 50 48 38 46 

Initial cyclical conditions 60 64 38 56 

Financing constraints 40 61 50 54 

Policy mix considerations 60 64 50 59 

Outward spillovers 10 3 6 5 

Inward spillovers 0 18 6 12 

External sustainability 0 39 50 36 

Fiscal risks 50 61 56 58 

Fiscal multipliers 40 48 31 42 

Fiscal space 50 58 63 58 

Don't know 0 0 6 2 

Not applicable 40 15 25 22 

Other 0 6 6 5 
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8. In the IMF recommendations on the appropriateness and size of fiscal adjustment, what 

factors were taken into account? Select all that apply. 

Percent of favorable answers AEs EMMIEs LICs Overall 

Trade-off between sustainability and growth 60 73 44 63 

Initial cyclical conditions 100 82 50 76 

Financing constraints 60 76 69 71 

Policy mix considerations 90 73 63 73 

Outward spillovers 30 3 6 8 

Inward spillovers 0 12 13 10 

External sustainability 10 52 56 46 

Fiscal risks 60 79 75 75 

Fiscal multipliers 80 52 31 51 

Fiscal space 90 76 75 78 

Don't know 0 0 6 2 

Not applicable 0 6 0 3 

Other 10 0 6 3 

 

8.1 If fiscal risks were discussed, what risks were discussed? Select all that apply. 

Percent of favorable answers AEs EMMIEs LICs Overall 

Contingent liabilities 40 73 63 64 

Macroeconomic uncertainty 70 61 63 63 

Policy implementation risk 10 61 31 44 

Capacity implementation risk 0 42 38 34 

Debt composition and/or debt maturity 40 55 50 51 

Fiscal risks were not discussed 0 0 6 2 

Don't know 0 0 0 0 

Not applicable 0 0 0 0 

Other 0 3 0 2 

Note: Question 8.1 appears only if respondent chooses “fiscal risks” in either question 7 or question 8. 
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9. Did the authorities agree with Fund’s fiscal policy advice for the short term? 

By income group AEs EMMIEs LICs Total 

Always 10% (1) 16% (5) 38% (6) 21% (12) 

50 percent of the time or more 70% (7) 66% (21) 50% (8) 62% (36) 

Less than 50 percent of the time 20% (2) 16% (5) 6% (1) 14% (8) 

Never 0% (0) 3% (1) 0% (0) 2% (1) 

Don’t know 0% (0) 0% (0) 6% (1) 2% (1) 

Total 100% (10) 100% (32) 100% (16) 100% (58) 

 
By grade A14 – A15 B1 – B3 B4 – B5 Total 

Always 29% (5) 19% (6) 11% (1) 21% (12) 

50 percent of the time or more 59% (10) 63% (20) 67% (6) 62% (36) 

Less than 50 percent of the time 12% (2) 13% (4) 22% (2) 14% (8) 

Never 0% (0) 3% (1) 0% (0) 2% (1) 

Don’t know 0% (0) 3% (1) 0% (0) 2% (1) 

Total 100% (17) 100% (32) 100% (9) 100% (58) 

 

10. In your engagement with the country's authorities, was there an assessment of and 

advice on the medium-term fiscal challenges and outlook? 

By income group AEs EMMIEs LICs Total 

Yes, in detail 100% (10) 91% (30) 88% (14) 92% (54) 

Partially 0% (0) 9% (3) 13% (2) 8% (5) 

No 0% (0) 0% (0) 0% (0) 0% (0) 

Don't know 0% (0) 0% (0) 0% (0) 0% (0) 

Total 100% (10) 100% (33) 100% (16) 100% (59) 

 
By grade A14 – A15 B1 – B3 B4 – B5 Total 

Yes, in detail 77% (10) 97% (30) 93% (14) 92% (54) 

Partially 23% (3) 3% (1) 7% (1) 8% (5) 

No 0% (0) 0% (0) 0% (0) 0% (0) 

Don't know 0% (0) 0% (0) 0% (0) 0% (0) 

Total 100% (13) 100% (31) 100% (15) 100% (59) 
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10.1. How well was this integrated in the short-term fiscal policy analysis and 

recommendations? 

By income group AEs EMMIEs LICs Total 

Little or not at all 0% (0) 0% (0) 0% (0) 0% (0) 

Partially 0% (0) 12% (4) 19% (3) 12% (7) 

Well integrated 100% (10) 88% (29) 81% (13) 88% (52) 

Don't know 0% (0) 0% (0) 0% (0) 0% (0) 

Total 100% (10) 100% (33) 100% (16) 100% (59) 

Note: Question 10.1 appears only if answer to Q10 is either “Yes in detail”, or “Partially”. 

 

 
By grade A14 – A15 B1 – B3 B4 – B5 Total 

Little or not at all 0% (0) 0% (0) 0% (0) 0% (0) 

Partially 6% (1) 13% (4) 22% (2) 12% (7) 

Well integrated 94% (17) 88% (28) 78% (7) 88% (52) 

Don't know 0% (0) 0% (0) 0% (0) 0% (0) 

Total 100% (18) 100% (32) 100% (9) 100% (59) 

Note: Question 10.1 appears only if answer to Q10 is either “Yes in detail”, or “Partially”. 

 

 

11. To what extent were medium-term fiscal anchors discussed? 

By income group AEs EMMIEs LICs Total 

Little or not at all 0% (0) 0% (0) 0% (0) 0% (0) 

Partially 20% (2) 27% (9) 38% (6) 29% (17) 

Extensively 80% (8) 73% (24) 56% (9) 69% (41) 

Don't know 0% (0) 0% (0) 6% (1) 2% (1) 

Total 100% (10) 100% (33) 100% (16) 100% (59) 

 
By grade A14 – A15 B1 – B3 B4 – B5 Total 

Little or not at all 0% (0) 0% (0) 0% (0) 0% (0) 

Partially 44% (8) 25% (8) 11% (1) 29% (17) 

Extensively 56% (10) 72% (23) 89% (8) 69% (41) 

Don't know 0% (0) 3% (1) 0% (0) 2% (1) 

Total 100% (18) 100% (32) 100% (9) 100% (59) 
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12. Did the authorities agree with Fund’s fiscal policy advice for the medium term? 

By income group AEs EMMIEs LICs Total 

Never 10% (1) 3% (1) 0% (0) 3% (2) 

Less than 50 percent of the time 0% (0) 6% (2) 12% (2) 7% (4) 

At least 50 percent of the time 60% (6) 70% (23) 38% (6) 59% (35) 

Yes, always 30% (3) 21% (7) 50% (8) 31% (18) 

Don't know 0% (0) 0% (0) 0% (0) 0% (0) 

Total 100% (10) 100% (33) 100% (16) 100% (59) 

 
By grade A14 – A15 B1 – B3 B4 – B5 Total 

Never 0% (0) 6% (2) 0% (0) 3% (2) 

Less than 50 percent of the time 6% (1) 6% (2) 11% (1) 7% (4) 

At least 50 percent of the time 50% (9) 59% (19) 78% (7) 59% (35) 

Yes, always 44% (8) 28% (9) 11% (1) 31% (18) 

Don't know 0% (0) 0% (0) 0% (0) 0% (0) 

Total 100% (18) 100% (32) 100% (9) 100% (59) 

 

13. If the country you were Mission Chief of received training and/or technical assistance 

on fiscal policy, was it integrated with the fiscal policy advice under surveillance? 

By income group AEs EMMIEs LICs Total 

Well integrated 10% (1) 73% (24) 81% (13) 64% (38) 

Partially integrated 10% (1) 18% (6) 13% (2) 15% (9) 

Not integrated 0% (0) 3% (1) 0% (0) 2% (1) 

Country did not receive CD 40% (4) 3% (1) 0% (0) 8% (5) 

Not applicable 40% (4) 3% (1) 6% (1) 10% (6) 

Total 100% (10) 100% (33) 100% (16) 100% (59) 

 
By grade A14 – A15 B1 – B3 B4 – B5 Total 

Well integrated 61% (11) 72% (23) 44% (4) 64% (38) 

Partially integrated 17% (3) 16% (5) 11% (1) 15% (9) 

Not integrated 0% (0) 3% (1) 0% (0) 2% (1) 

Country did not receive CD 17% (3) 3% (1) 11% (1) 8% (5) 

Not applicable 6% (1) 6% (2) 33% (3) 10% (6) 

Total 100% (18) 100% (32) 100% (9) 100% (59) 
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14. Did a FAD economist or expert join your country team for missions in the context of 

Article IV consultations? 

By income group AEs EMMIEs LICs Total 

Yes, all the time 0% (0) 34% (11) 50% (8) 33% (19) 

Yes, more than 50 percent of the time 0% (0) 25% (8) 13% (2) 17% (10) 

Yes, less than 50 percent of the time 0% (0) 3% (1) 6% (1) 3% (2) 

No, never 90% (9) 38% (12) 31% (5) 45% (26) 

Not applicable 10% (1) 3% (1) 0% (0) 3% (2) 

Total 100% (10) 100% (33) 100% (16) 100% (59) 

 
By grade A14 – A15 B1 – B3 B4 – B5 Total 

Yes, all the time 22% (4) 38% (12) 33% (3) 32% (19) 

Yes, more than 50 percent of the time 11% (2) 22% (7) 11% (1) 17% (10) 

Yes, less than 50 percent of the time 0% (0) 6% (2) 0% (0) 3% (2) 

No, never 61% (11) 34% (11) 44% (4) 44% (26) 

Not applicable 6% (1) 0% (0) 11% (1) 3% (2) 

Total 100% (18) 100% (32) 100% (9) 100% (59) 

 

15. When the Fund provided fiscal policy advice in your country in the context of an 

Article IV Consultation or a Fund-supported program, did it discuss the following: 

 Little or 

not at all 

Partially Extensively Don't 

know 

Not 

applicable 

Total 

How to protect the most 

vulnerable, even where there is a 

need for fiscal adjust 

0% (0) 25% (15) 73% (43) 0% (0) 2% (1) 100% (59) 

How to create fiscal space for 

climate change 

mitigation/adaptation? 

19% (11) 39% (23) 39% (23) 0% (0) 3% (2) 100% (59) 

How fiscal policy can help 

achieve better gender 

outcomes? 

51% (30) 34% (20) 8% (5) 0% (0) 7% (4) 100% (59) 

How fiscal policy can help 

achieve Sustainable 

Development Goals—SDGs  

(if relevant) 

27% (16) 39% (23) 24% (14) 0% (0) 10% (6) 100% (59) 
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SURVEY OF MISSION CHIEFS: ADDITIONAL FIGURES 

ADVANCED ECONOMIES 

3. When providing fiscal policy advice to the country, did you have 

access to guidance (e.g., in the form of a guidance note, internal 

memos) on (percent):  

 

15. When the Fund provided fiscal policy advice in your country 

in the context of an Article IV Consultation or a Fund-supported 

program, did it discuss the following (percent): 

 

 

5. Please indicate your level of agreement with the following statements: When the Fund provided fiscal policy advice in your country in 

the context of an Article IV consultations and/or programs (percent): 

 

Note: FPA stands for Fiscal Policy Advice. 
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EMERGING MARKET AND MIDDLE-INCOME ECONOMIES 

3. When providing fiscal policy advice to the country, did you have 

access to guidance (e.g., in the form of a guidance note, internal 

memos) on (percent): 

 

15. When the Fund provided fiscal policy advice in your country in 

the context of an Article IV Consultation or a Fund-supported 

program, did it discuss the following (percent): 

 

5. Please indicate your level of agreement with the following statements: When the Fund provided fiscal policy advice in your country in 

the context of an Article IV consultations and/or programs (percent): 

 

Note: FPA stands for Fiscal Policy Advice. 
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LOW-INCOME COUNTRIES 

3. When providing fiscal policy advice to the country, did you have 

access to guidance (e.g., in the form of a guidance note, internal 

memos) on (percent):  

 

15. When the Fund provided fiscal policy advice in your country 

in the context of an Article IV Consultation or a Fund-supported 

program, did it discuss the following (percent): 

 

5. Please indicate your level of agreement with the following statements: When the Fund provided fiscal policy advice in your country in 

the context of an Article IV consultations and/or programs (percent): 

 

Note: FPA stands for Fiscal Policy Advice. 
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28 

 

IV.   IN-DEPTH ANALYSIS OF FOCUS COUNTRIES 

To examine the Fund's bilateral advice on fiscal policy more thoroughly, IEO staff conducted an 

in-depth analysis of staff reports for Article IV consultations for 35 focus countries and two 

currency unions in three time periods (2009–10, 2014–15, and 2022–23). The sample was selected 

to reflect, to the degree possible, heterogenous IMF membership and changing macroeconomic 

environment over the evaluation period (2008-2023). The in-depth analysis of focus countries 

provided answers to 32 questions divided into six sections corresponding to focus areas of the 

evaluation:  

• Short-term advice, 

• Medium-term advice, 

• Pace and composition,  

• Policy mix, alternatives, and constraints,  

• Fiscal institutions,  

• Consistence between Fund’s fiscal advice and Fund’s climate/gender/social spending 

strategies.  

Economies covered:  

Advanced Economies (12): Euro area (EA), France, Germany, Italy, Japan, Korea, New Zealand, 

Singapore, Sweden, Switzerland, United Kingdom, United States.  

Emerging Market and Middle-Income Economies (13): Azerbaijan, Botswana, Brazil, China, 

Costa Rica, Hungary, India, Libya, Montenegro, Namibia, Philippines, Saint Lucia, United Arab 

Emirates. 

Low-Income Countries (12): Afghanistan, Bangladesh, Cambodia, Haiti, Madagascar, Nigeria, 

Rwanda, Senegal, Somalia, Timor-Leste, West African Economic and Monetary Union (WAEMU), 

Zambia.  
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IN-DEPTH ANALYSIS OF FOCUS COUNTRIES:  

ADVANCED ECONOMIES 

SHORT-TERM ADVICE 

1. Is the fiscal advice about discretionary fiscal policy or 

automatic stabilizers? (percent) 

 

2. If the fiscal advice is about automatic stabilizers, is the advice 

on? (percent) 

 

3. If the advice is about discretionary fiscal policy, what is the 

recommended short-term fiscal stance? (percent) 

 

4. Which criteria were taken into account in determining the 

direction and size of fiscal actions? (please check all that apply) 

 

5. Rate the overall quality of the justifications used to determine the direction and size of short-term fiscal actions (percent) 
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  MEDIUM-TERM ADVICE 

6. What is the recommended fiscal stance in the medium-term? 

(percent) 

 

7. Is there an assessment and advice on the medium-term fiscal 

challenges, objectives and outlook? (percent) 

 

8. Which criteria were used to assess medium-term fiscal 

challenges? (please check all that apply) 

 

 

9. How do you rate the overall discussion of medium-term fiscal 

challenges and their integration in the fiscal policy analysis and 

recommendations? (percent) 

 

10. Which fiscal risks are discussed? (please check all that apply) 

 

 

11. When fiscal risks were relevant, which of the following 

mitigating measures were discussed? (check all that apply) 
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12. How do you rate the overall discussion of fiscal risks and their integration in the fiscal policy analysis and recommendations? 

(percent) 

 

PACE AND COMPOSITION 

13. Does the fiscal advice deal with the pace/phasing of fiscal 

actions? (percent) 

 

14. Rate the quality of the justifications used to determine the 

pace/phasing of fiscal actions (percent) 

 

15. Overall composition. Do documents provide advice on the 

overall composition of fiscal packages? (percent) 

 

16. Reliance on expenditure cuts. In general, do the documents 

put more emphasis on expenditure measures than revenue 

measures? (percent) 
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17. Which criteria were taken into account in the fiscal advice on 

composition? (please check all that apply) 

 

Note: Other factors include, for example, level of tax revenue / 

spending as percentage of GDP. 

18. Rate the overall quality of the discussion used to determine 

the composition of fiscal actions (percent) 

 

POLICY MIX, ALTERNATIVES, AND CONSTRAINTS 

19. Does the report explicitly discuss the policy mix – the 

relationship between fiscal, financial, monetary, external and/or 

structural policy? (percent) 

 

20. Which other policies are discussed in relation to fiscal policy? 

(please check all that apply) 

 

 

21. How do you rate the overall discussion of the policy mix – 

the relationship between fiscal, financial, monetary, external 

and/or structural policy? (percent) 

 

22. Capacity constraints: Does the fiscal analysis/policy advice 

take account of and discuss administrative capacity constraints? 

(percent) 
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23. Political economy: Does the advice on pace take into account political economy factors, such as political acceptability and 

credibility? (percent) 

 

FISCAL INSTITUTIONS 

24. Does the short-term policy advice take account of fiscal 

institutions? (percent) 

 

25. Does the medium-term policy advice take account of fiscal 

institutions? (percent) 

 

26. When fiscal institutions were relevant, how well were the 

following institutions covered by the fiscal advice? (please check 

all that apply) 

 

27. How do you rate the overall discussion of fiscal institutions 

and their integration in the fiscal policy analysis and 

recommendations? (percent) 
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CONSISTENCY BETWEEN FUND FISCAL ADVICE AND FUND’S  

CLIMATE/GENDER/SOCIAL SPENDING STRATEGIES 

28. Do documents explain whether measures are needed to 

protect the most vulnerable or how to protect certain 

expenditures to protect the most vulnerable even when there is 

a need for fiscal adjustment? (percent) 

 

29. Do documents discuss how to create fiscal space for social 

spending? (percent) 

 

 

 

30. Do documents discuss how to create fiscal space for climate 

change mitigation/adaptation? (percent) 

 

31. Do documents discuss how fiscal policy can help achieve 

better gender outcomes? (percent) 

 

32. Do documents discuss how fiscal policy can help achieve the SDGs? (percent) 
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IN-DEPTH ANALYSIS OF FOCUS COUNTRIES:  

EMERGING MARKET AND MIDDLE-INCOME ECONOMIES 

SHORT-TERM ADVICE 

1. Is the fiscal advice about discretionary fiscal policy or 

automatic stabilizers? (percent) 

 

2. If the fiscal advice is about automatic stabilizers, is the advice 

on? (percent) 

 

3. If the advice is about discretionary fiscal policy, what is the 

recommended short-term fiscal stance? (percent) 

 

4. Which criteria were taken into account in determining the 

direction and size of fiscal actions? (please check all that apply) 

 

5. Rate the overall quality of the justifications used to determine the direction and size of short-term fiscal actions (percent) 
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  MEDIUM-TERM ADVICE 

6. What is the recommended fiscal stance in the medium-term? 

(percent) 

 

7.  Is there an assessment and advice on the medium-term fiscal 

challenges, objectives and outlook? (percent) 

 

8. Which criteria were used to assess medium-term fiscal 

challenges? (please check all that apply) 

 

 

9. How do you rate the overall discussion of medium-term fiscal 

challenges and their integration in the fiscal policy analysis and 

recommendations? (percent) 

 

10. Which fiscal risks are discussed? (please check all that apply) 

 

 

11. When fiscal risks were relevant, which of the following 

mitigating measures were discussed? (check all that apply) 
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12. How do you rate the overall discussion of fiscal risks and their integration in the fiscal policy analysis and recommendations? 

(percent) 

 

PACE AND COMPOSITION 

13. Does the fiscal advice deal with the pace/phasing of fiscal 

actions? (percent) 

 

14. Rate the quality of the justifications used to determine the 

pace/phasing of fiscal actions (percent) 

 

15. Overall composition. Do documents provide advice on the 

overall composition of fiscal packages? (percent) 

 

16. Reliance on expenditure cuts. In general, do the documents 

put more emphasis on expenditure measures than revenue 

measures? (percent) 
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17. Which criteria were taken into account in the fiscal advice on 

composition? (please check all that apply) 

 

Note: Other factors include, for example, level of tax revenue / 

spending as percentage of GDP. 

18. Rate the overall quality of the discussion used to determine 

the composition of fiscal actions (percent) 

 

POLICY MIX, ALTERNATIVES, AND CONSTRAINTS 

19. Does the report explicitly discuss the policy mix – the 

relationship between fiscal, financial, monetary, external and/or 

structural policy? (percent) 

 

20. Which other policies are discussed in relation to fiscal policy? 

(please check all that apply) 

 

 

21. How do you rate the overall discussion of the policy mix – 

the relationship between fiscal, financial, monetary, external 

and/or structural policy? (percent) 

 

22. Capacity constraints: Does the fiscal analysis/policy advice 

take account of and discuss administrative capacity constraints? 

(percent) 
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23. Political economy: Does the advice on pace take into account political economy factors, such as political acceptability and 

credibility? (percent) 

 

FISCAL INSTITUTIONS 

24. Does the short-term policy advice take account of fiscal 

institutions? (percent) 

 

25. Does the medium-term policy advice take account of fiscal 

institutions? (percent) 

 

26. When fiscal institutions were relevant, how well were the 

following institutions covered by the fiscal advice? (please check 

all that apply) 

 

27. How do you rate the overall discussion of fiscal institutions 

and their integration in the fiscal policy analysis and 

recommendations? (percent) 
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CONSISTENCY BETWEEN FUND FISCAL ADVICE AND FUND’S  

CLIMATE/GENDER/SOCIAL SPENDING STRATEGIES 

28. Do documents explain whether measures are needed to 

protect the most vulnerable or how to protect certain 

expenditures to protect the most vulnerable even when there is 

a need for fiscal adjustment? (percent) 

 

29. Do documents discuss how to create fiscal space for social 

spending? (percent) 

 

 

 

30. Do documents discuss how to create fiscal space for climate 

change mitigation/adaptation? (percent) 

 

31. Do documents discuss how fiscal policy can help achieve 

better gender outcomes? (percent) 

 

32. Do documents discuss how fiscal policy can help achieve the SDGs? (percent) 
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IN-DEPTH ANALYSIS OF FOCUS COUNTRIES:  

LOW-INCOME COUNTRIES 

SHORT-TERM ADVICE 

1. Is the fiscal advice about discretionary fiscal policy or 

automatic stabilizers? (percent) 

 

2. If the fiscal advice is about automatic stabilizers, is the advice 

on? (percent) 

 

3. If the advice is about discretionary fiscal policy, what is the 

recommended short-term fiscal stance? (percent) 

 

4. Which criteria were taken into account in determining the 

direction and size of fiscal actions? (please check all that apply) 

 

5.  Rate the overall quality of the justifications used to determine the direction and size of short-term fiscal actions (percent) 
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  MEDIUM-TERM ADVICE 

6. What is the recommended fiscal stance in the medium-term? 

(percent) 

 

7.  Is there an assessment and advice on the medium-term fiscal 

challenges, objectives and outlook? (percent) 

 

8. Which criteria were used to assess medium-term fiscal 

challenges? (please check all that apply) 

 

 

9. How do you rate the overall discussion of medium-term fiscal 

challenges and their integration in the fiscal policy analysis and 

recommendations? (percent) 

 

10. Which fiscal risks are discussed? (please check all that apply) 

 

 

11. When fiscal risks were relevant, which of the following 

mitigating measures were discussed? (check all that apply) 

 

0
11

0 0

18 18
11

33

36 33 0

27

89

56
64 67

82

55

0

20

40

60

80

100

2009 2010 2014 2015 2022 2023

Stimulate/Loosen Neutral Consolidate/Tighten

33

56 55
64

82
91

44

44
36

27

9

9

22

0
9 9 9

0

0

20

40

60

80

100

2009 2010 2014 2015 2022 2023

Yes Partially No

2 2 2

5

2 2

2 2

2

2 3

25

6
8

8 9

8

0

10

20

2009 2010 2014 2015 2022 2023

Interest rate-growth rate differential Spending pressures

Need to rebuild buffers Stock-flow adjustment

Other

11
0 0

27
36

18

44
78 82

55
45 82

22

22 18 18
9

22

0 0
9

0

20

40

60

80

100

2009 2010 2014 2015 2022 2023

Excellent Satisfactory Limited Missing

2 1 2

2

1
3 2 1

3
1

1

4 6

3

2

1
1

1

7

5

8 7

8

9

0

5

10

15

20

2009 2010 2014 2015 2022 2023

Macroeconomic uncertainty Contingent liabilities

Policy implementation risk, credibility Debt structure

Statistical revisions Other

2 1 1 1
3 3

3
3 4

2

5

2

1

4

3

6 9

7

6

0

5

10

15

20

2009 2010 2014 2015 2022 2023

Improving MT fiscal frameworks Enhancing transparency

Strengthening debt management Other



43 

 

12. How do you rate the overall discussion of fiscal risks and their integration in the fiscal policy analysis and recommendations? 

(percent) 

 

PACE AND COMPOSITION 

13. Does the fiscal advice deal with the pace/phasing of fiscal 

actions? (percent) 

 

14. Rate the quality of the justifications used to determine the 

pace/phasing of fiscal actions (percent) 

 

15. Overall composition. Do documents provide advice on the 

overall composition of fiscal packages? (percent) 

   

16. Reliance on expenditure cuts. In general, do the documents 

put more emphasis on expenditure measures than revenue 

measures? (percent) 
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17. Which criteria were taken into account in the fiscal advice on 

composition? (please check all that apply) 

 

Note: Other factors include, for example, level of tax revenue / 

spending as percentage of GDP. 

18. Rate the overall quality of the discussion used to determine 

the composition of fiscal actions (percent) 

 

POLICY MIX, ALTERNATIVES, AND CONSTRAINTS 

19. Does the report explicitly discuss the policy mix – the 

relationship between fiscal, financial, monetary, external and/or 

structural policy? (percent) 

 

20. Which other policies are discussed in relation to fiscal policy? 

(please check all that apply) 

 

 

21. How do you rate the overall discussion of the policy mix – 

the relationship between fiscal, financial, monetary, external 

and/or structural policy? (percent) 

 

22. Capacity constraints: Does the fiscal analysis/policy advice 

take account of and discuss administrative capacity constraints? 

(percent) 
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23. Political economy: Does the advice on pace take into account political economy factors, such as political acceptability and 

credibility? (percent) 

 

FISCAL INSTITUTIONS 

24. Does the short-term policy advice take account of fiscal 

institutions? (percent) 

 

25. Does the medium-term policy advice take account of fiscal 

institutions? (percent) 

 

26. When fiscal institutions were relevant, how well were the 

following institutions covered by the fiscal advice? (please check 

all that apply) 

 

27. How do you rate the overall discussion of fiscal institutions 

and their integration in the fiscal policy analysis and 

recommendations? (percent) 
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CONSISTENCY BETWEEN FUND FISCAL ADVICE AND FUND’S  

CLIMATE/GENDER/SOCIAL SPENDING STRATEGIES 

28. Do documents explain whether measures are needed to 

protect the most vulnerable or how to protect certain 

expenditures to protect the most vulnerable even when there is 

a need for fiscal adjustment? (percent) 

  

29. Do documents discuss how to create fiscal space for social 

spending? (percent) 

 

 

  

30. Do documents discuss how to create fiscal space for climate 

change mitigation/adaptation? (percent) 

 

31. Do documents discuss how fiscal policy can help achieve 

better gender outcomes? (percent) 

 

32. Do documents discuss how fiscal policy can help achieve the SDGs? (percent) 
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