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OVERALL THEORY OF CHANGE 
FOR THE IMF’S CLIMATE-RELATED 
WORK

INPUTS

Human resources
• Staff at HQ
• Resident

representatives
• RCDCs and TIs
• Financial 

resources
• Internal
• External

Technical 
resources
• Data
• Analytical tools
• Platforms

Executive Board
• Provides strategic direction
• Ongoing approvals/

decision-making
• Management
• Provides operational 

guidance, including for 
engaging partner 
organizations

• Reviews and clears outputs
• Day-to-day management of 

activities
• Conducts outreach and 

shapes communication 
narratives

Staff
• Conducts surveillance and 

provides policy advice
• Manages Fund-supported 

programs
• Provides CD
• Conducts research and 

develops models
• Engages staff in partner 

organizations
• Participates in technical 

committees and other 
forums

Surveillance
• Article IV consultations; 

RAM, DSA, SIPs
• FSAPs

Multilateral surveillance
• Flagship reports
• Regional surveillance 

reports
• Policy papers
• Staff Climate Notes 

and other publications

Lending
• RSF
• Non-RSF

Data standards

Models and
analytical tools

Advocacy
• Participation in 

international forums
• Climate finance 

roundtables

• Better policy 
formulation and 
implementation

• Building stronger 
macro and financial 
institutions 

• Support countries in 
addressing 
climate-related 
challenges

• Reduced present and 
potential BOP risks 

• Increased availability 
of financing (directly 
and indirectly via 
catalytic role)

• Building of domestic 
reform momentum

• Increased domestic 
and global awareness 
of macro implications 
of climate change

• Domestic 
economic and 
financial 
stability

• Economic 
growth and 
price stability

• Expansion and 
balanced 
growth of 
international 
trade

• Global financial 
and economic 
stability

ACTIVITIES OUTPUTS INTERMEDIATE
OUTCOMES

FINAL
OUTCOMES

RESULTS CHAIN

CONDITIONS
AND
ASSUMPTIONS

• Clear mandate
• Adequate resources; human (including expertise), financial, 

and technical
• Effective collaboration with members and other stakeholders 

(including collaboration agreements) 
• Good governance and internal organizational structures
• Work is focused on areas of competence, thematically 

balanced, credible, good quality, tailored to country 
circumstances, neutral, candid, coherent across activities

Authorities
• Capacity
• Ownership
• Willingness
• Trust

IMF
• Credibility
• Neutrality/representativeness
• Dependability

Note: BOP = balance of payments; CD = capacity development; DSA = Debt Sustainability Analysis; FSAP = Financial Stability 
Assessment Program; HQ = IMF headquarters; RAM = Risk Assessment Matrix; RCDC = Regional Capacity Development 
Center; TI = training institute; SIP = Selected Issues Paper.
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