
2ANNEX THEORY OF CHANGE:  
AN EVALUATION TOOL
Figure A2.1 presents a simplified log-frame of the departing point and rationale behind the 
EAP at the strategic level. 

Figure A2.2 shows a more detailed Theory of Change (ToC) aimed at identifying (i) the chain 
of events and the hypothetical causal links between actions and outcomes; (ii) the conditions 
for success, and a number of assumptions, required to move from one stage to the next; and 
(iii) a summary of the procedural steps required under the EAP. The ToC guided work in 
country cases by showing how EAP is supposed to work, which in turn allowed comparison 
with actual implementation and experience. 

The ToC implicitly recognizes that both country authorities and the IMF are agents in EAP 
programs. On the one hand, country authorities own and execute the program. On the other, 
the Fund—i.e., the Board, management, and staff—provides financing, policy advice for 
program design and implementation, and capacity development. An arrangement under the 
EAP follows the same basic ToC of an NA arrangement but requires additional measures and 
procedures. 

FIGURE A2.1. EAP RATIONALE LOGFRAME
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FIGURE A2.2. THEORY OF CHANGE: FUND-SUPPORTED PROGRAMS UNDER THE EAP

Conditions and
Assumptions

1. Management's 
decision EA may be 
appropriate

2. Prompt informal 
Board meeting: 
specific information 
including EAC 
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3. Negotiations with 
authorities

4. Consultation with 
Board prior to 
concluding 
discussions

5. Continued 
negotiations with 
authorities

6. Additional 
consultations with the 
Board; specific 
information before 
formal Board meeting

7. Board meeting: 
specific information 
including EAC 
assessment

8. Presumed publication 
of docs

Outcomes for the Member
• External viability restored
• Economic stability; reduced 

macro and financial 
vulnerabilities

• Debt sustainability restored
• Market access restored

Outcomes for the International 
Monetary System
• Contributed to IMF 

objectives (Article I)
• Moral hazard prevented

Outcomes for the IMF
• Effectiveness in crises 

resolution demonstrated
• Institutional credibility 

strengthened
• Institutional relevance 

maintained
• Fund resources (revolving 

nature) adequately protected
• Enterprise risks adequately 

managed
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Staff‘s analysis for policy advice and 
program design requires adequate 
(amount and quality):
• Human resources
• Technical expertise
• Specific country/market knowledge 

(economic, political, and institutional)
• Analytical tools: including for debt 

sustainability, market access, and 
exchange rate

• Capacity to assess member’s political 
and institutional capacity

• Cooperation with other institutions
• Incorporation of external views

Staff’s handling of arrangement requires:
• Exercise of diplomatic skills
• Careful communication with all parties
• Sound internal discussion and strategy 

design

Fund’s side, for policy advice for 
implementation and program adaptation 
over its life
• Staff’s analysis
• Staff's handling
• Provision of sufficient financial

amount and speed resources
• Capacity development provision 

integrated with program needs
• Program adaptation to developments

Authorities’ side, for program execution
• Will
• Ownership
• Capacity

Exogenous assumptions
• Actual domestic and external conditions 

as expected
• Program “buy-in” by stakeholders
• Stakeholders perceive and believe Fund 

actions as intended (desired effect on 
incentives)

Fund controlled conditions
• Uniformity of treatment exercised
• Overall EAP applied in 

clear/credible/effective way
(assessed by EPE)

Note: EA = Exceptional Access; EAC = Exceptional Access Criteria; EAP = Exceptional Access Policy; EPE = Ex Post Evaluation;  
IMS = International Monetary System.
*Space for political considerations and decisions; Orange text = EAP-specific items (at least in terms of emphasis);  
Black text = Items common to EA and normal access programs.
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