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Preface

This book developed through a decade of intellectual sparring and ever-
blossoming friendship. We met in 2014 at a University of Warwick workshop
that assembled nerds interested in the International Monetary Fund (IMF).
Fundheads. Indeed, there is a vibrant academic cottage industry in Fund-
watching. One could reasonably argue that the number of scholars studying
the IMF, an organization that employs only 3,000 people, is outsized. But the
IMF is an apex organization in themaking of global policies that affect billions
of people, and it has a coercive toolkit to see these policies through to their
implementation the world over. The IMF shapes—sometimes determines—
how governments tax people, how they engage with international trade and
investment, and how they can deal with their sovereign debt. In short, the
Fund is a key actor that defines how countries are integrated into global cap-
italism: It develops norms for appropriate domestic economic management,
operationalizes them in the form of policy scripts, and then diffuses them
worldwide through its conditional lending practices and economic advice.

While our empirical setting is the IMF, this is not a book only for Fund-
heads. Our ambition is to provide both a theoretical framework and a
methodological toolkit to explain how policy scripts are produced across
global organizational settings—a script on how to study scripts, using a
multipronged methodological strategy to dissect underlying processes and
putting both qualitative and quantitative techniques to work. This book is for
those interested in how international organizations, large international non-
governmental organizations, and even multinational enterprises and global
professional-service firms shape the normative and policy underpinnings
of globalization. All these types of organizations rely on the mechanisms
we study in this book: a board where politics-versus-science battles are
fought, and a technocratic body to provide knowledge and purported best
practices.

We wrote this book in a series of bursts and flurries, mainly working
together in person because it’s more fun. While the lion’s share of this time
was spent on discussion and writing, there were also fish to grill and parks to
run in. These writing meetings took place in Adelaide, Athens, and Copen-
hagen, reflecting our origin stories and where we light our hearths. Running
the final mile to complete this book was, however, a feat we could not have



Preface vii

achieved without a small group of scholars who took the time and effort to
carefully read the whole manuscript and interrogate our reasoning: Phillip
Ayoub, Mette Eilstrup-Sangiovanni, Tine Hanrieder, Mirko Heinzel, Rohan
Mukherjee, and Stephanie Rickard.We are grateful for their generous engage-
ment and hope to repay the favor. We also thank the reviewers from Oxford
University Press, who provided extensive suggestions on how to improve the
manuscript. All remaining errors are our own.

Over the many years of this book’s gestation, we presented elements of
the argument at the Australian National University, Copenhagen Business
School, Geneva Graduate Institute, London School of Economics, McGill
University, Norwegian Institute of International Affairs, Sciences Po, Univer-
sity of Amsterdam, University of Copenhagen, University of South Carolina,
and University of Sydney. We also gave presentations at our regular haunts
in the American Sociological Association, the International Studies Associa-
tion, and the Society for the Advancement of Socio-Economics. Many thanks
to those who gave generous feedback and sharp criticisms at these events.
For these barbs of support, we thank Sarah Babb, Grace Ballor, Cornel Ban,
André Broome, Martha Finnemore, Timon Forster, Lars Gjesvik, Oddný
Helgadóttir, Witold Henisz, Stephanie Hofmann, Anja Jetschke, Stephen
Kaplan, George Lawson, Andrea Liese, Annabelle Littoz-Monnet, Grégoire
Mallard, Frédéric Mérand, Manuela Moschella, Sienna Maria Nordquist,
Susan Park, Scott Robert Patterson, Vincent Pouliot, Ole Jacob Sending,
Susan Sell, Laura Shepherd, Jakob Skovgaard, Matthias Thiemann, Liz Thur-
bon, Eleni Tsingou, Robert Wade, Kate Weaver, Wes Widmaier, Cornelia
Woll, and Ole Willers. We are also grateful to Timon Forster, Noya Kohavi,
and Emelie Nilsson for providing excellent research assistance at different
stages of this project. Last, we thank Quinn Slobodian for alerting us to the
treasure trove of old NATO posters, from which we drew the cover image of
this book.

On the home front, Len thanks hiswonderful children, Άρτεμις andΛεξ, for
their tolerance and for embracing their father’s co-author on this monograph
as their ακαδημαϊκó νoνó. Len thanks Eλένη for her love and intellectual
encouragement.

Alex thanks the friends with whom he has shared the highs and lows
of academia: Tarik Abou-Chadi, David Adler, Benjamin Braun, Catherine
De Vries, Kristin Fabbe, Stephanie Hofmann, Charlotte Kühlbrand, Gio-
vanni Menegalle, Domna Michailidou, Philipa Mladovsky, Thomas Stubbs,
Isabella Weber, and Nathan Wilmers. Without their camaraderie, support,
and encouragement, writing this book would have certainly been much less
enjoyable.



viii Preface

Open access for this book is supported by the European Commission
Research and Innovation Action, Horizon 2020 Framework Program project
NAVIGATOR (#101094394), as well as the Norwegian Research Coun-
cil’s TAXLAW project (#3148259). This book contributes to both projects’
methodological ambitions of learning how global organizations create policy
and how that process very much depends on politics-versus-science contests
over the respective issues.

Alexandros Kentikelenis and Leonard Seabrooke



1
Politics Versus Science in International
Organizations

Introduction

Actorhood in globalization is notoriously diffuse. States, international orga-
nizations (IOs), corporations, civil society, and professional or faith-based
communities all shape decisions over what policies are considered desir-
able and legitimate at the global level. This is a social process, involving
hundreds—if not thousands—of individuals working collaboratively or com-
petitively. Witness multilateral negotiations occurring in international fora
like the annual COP environmental conferences, trade negotiations, United
Nations (UN)-level meetings to set development goals, or Group of 20
summits. Such settings are where key decisions are made about the nor-
mative infrastructure of globalization—the behavioral prescriptions that give
structure and direction to international cooperation and exchange.

This book traces the microfoundations of how norms emerge, evolve, and
change at the global level. We seek to explain normmaking within IOs in
two analytical steps. First, we foreground the role of individuals involved:
Who does what and why? Answering these questions in a systematic and
generalizable way is far from straightforward; it requires information on who
these individuals are, detailed evidence on what they do in the course of their
duties, and interpretation of why they behave the way they do. Second, with
this knowledge at hand, we can then begin to unpack how these individuals
relate to each other:Howdo they negotiate to reach collective decisions? Such
unpacking requires in-depth analysis of the interactions between the indi-
viduals participating in global normmaking, thus foregrounding relational
and dynamic explanations. We answer these core questions by decomposing
the underlying complex processes into discrete, empirically traceable steps,
then fitting the ensuing empirical account into a comprehensive analytical
framework.

In pursuing these objectives, our theoretical starting point is humble in
its embrace of complexity. On the one hand, we are ultimately interested in
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2 Making Global Norms

explaining the mechanics of global-level normative change and are wary of
monocausal explanations. On the other hand, we are also aware that writ-
ing a whole book on how normative change happens only to argue that ‘it
depends’ is likely to be unedifying for most social scientists. To escape this
bind—between parsimonious-but-simplistic and complex-but-inconclusive
accounts—we take an analytical route that is guided by theory without being
deterministic. Our quest is informed by an abductive logic that, as we explain
later on, relies on a constant interrogation of emergent findings in relation to
theoretical logics, and opens up the possibility of surprise in what is found.¹
To put it another way: We are not so much interested in inferring from a sin-
gular model but from social interactions that provide a better approximation
of how things actually work.²

This book makes two core arguments. The first is that those sitting in the
executive organs of IOs are best understood as dual loyalists. They are loyal
not only to the constituencies they are mandated to represent but also to
the professional identities from which they enter into executive roles (and to
which they often return). A German representative will very likely advocate
for German interests, but whether they have a background as a Ministry of
Finance bureaucrat or as a private banker matters for how they establish their
positions on policies relative to other board members. Similarly, the expert
bureaucracies that staff IOs do not slavishly obey their scientific and technical
training but also have political objectives when proposing particular policies.³

Politics versus science within IOs is where these dual loyalties play out,
with significant deviation from what we may expect by presuming practi-
tioners have only formal political interests. For example, the conventional
thinking is that—in global economic governance—the primary divide is
between Global North and Global South countries, or—in global environ-
mental governance—between historical polluters, current polluters, and low-
emission countries. Such broad categorizations can indeed be analytically
meaningful, but not always. Our point is that these state-derived identities
(e.g., representing a Global North country within an IO) are not the sole
drivers of individuals’ behavior. Members of IO governing bodies are also
experts in their own right with extensive professional experience in relevant
policy areas—without such a background it is unlikely that they would have
been selected to represent their home authorities. In a nutshell, we argue that
dual loyalties shape what content executives and policymakers will support.

¹ Timmermans and Tavory 2022.
² Martin 2022b, 41.
³ Lang et al. 2024.
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Accordingly, the second argument is that diversity in IOs matters. Chang-
ing the composition of who is present at the table where decisions are made
alterswhat positions are represented in deliberations, even if the formal repre-
sentation of official entities is stable. This point has been convincingly made
by scholarship exploring decision making in settings marked by gender or
racial diversity.⁴ Our innovation is to introduce another dimension: the types
of professional expertise that executives possess. As has long been established
in the corporate governance literature, executives can trump the elite cre-
dentials of others in the room by calling on their diverse experience.⁵ Why
couldn’t this be the case for IOs, even when those sitting around a board-
room table are formally representing different official mandates? Thus, we
argue professional training and career trajectories matter for how politics and
science interact within IOs. To understand how this happens, we should not
default to ‘flat actorhood’ explanations. Rather, we should look for variation
in politics-versus-science dynamics, which center around how contested an
issue is and to what extent there is a scientific consensus on what to do. These
factors are filtered through executives’ dual loyalties and the composition of
their decision-making body.

In pursuing these arguments, we treat norms as malleable and constantly
evolving, rather than reflecting semipermanent equilibria that can only be
upended on rare occasions. Our account’s point of departure is a seemingly
settled global norm.We demonstrate that how relevant actors internalize this
norm can vary considerably, then proceed to show how these differently sit-
uated and socialized actors go on to modify it. We start our analysis at the
end of the norm-diffusion process. Individuals become exposed to variants
of dominant global norms during their training and professional socializa-
tion, then carry them forward in how they interpret the world and perform
their duties. While this marks the endpoint of one cycle of norm diffusion, it
also marks the beginning of a cycle of normmaking as these same individuals
interact with each other to adjust, adapt, overturn, or stabilize global norms.
The reason is that norms, even dominant ones, are continuously shaped by
contestation, because they ultimately have distributional implications—they
create winners and losers in economic, political, or cultural terms. The evi-
dence of a recent backlash to the liberal international order clearly points to
the political–economic aftermath of these distributional consequences.⁶

⁴ Westphal and Stern 2006; Herring 2009; Miller and Del Carmen Triana 2009; Stern and Westphal
2010; Hafsi and Turgut 2013; Zhu et al. 2014.

⁵ Westphal and Stern 2006.
⁶ See Frieden 2019; Broz et al. 2021; Walter 2021; Colantone et al. 2022; Nordquist et al. 2024.
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We demonstrate the benefits of this theoretical framework and empirical
approach through an in-depth examination of one of the world’s most power-
ful IOs: the International Monetary Fund (IMF). The organization executes
its core mandate to maintain global financial stability through its two most
prominent functions: lending to countries in crisis, and conducting regular
economic surveillance of its members’ economies. However, given its status
as the focal point of the global economic governance architecture, the IMF is
also a core site of global normmaking on policy areas covered by its mandate.
As we cover throughout this book, key global economic norms—on fiscal
andmonetary policy, sovereign debt management, capital mobility, and even
climate change—are negotiated within the organization, which then has to
codify them. Thus, for example, the norm on the superiority of consumption-
based taxation becomes operationalized as a model for how countries can
introduce a value-added tax (VAT), the norm establishing the principle of
debt relief becomes operationalized into a set of prescriptions for what coun-
tries need to do to secure it, and so on. In other words, the IMF serves as the
key terrain for developing and operationalizing norms, in iterative cycles of
negotiations. These are the processes we unpack in this book.

InternationalOrganizations as Scriptwriters

IOs structure international affairs and determine the standards of appropri-
ate behavior for transnational actors, including states, individuals, businesses,
and civil society.⁷ Over time, these organizations have increased greatly in
number, size, and scope. As of 2019, the Union of International Associa-
tions estimated there are 42,000 active IOs operating in different regions
and policy areas.⁸ Of this number, approximately 800 have a bureaucracy
with administrative capacity and claims on policymaking autonomy.⁹ These
IOs are funded and governed by member states with distinct views on the
appropriate policy priorities and howwell organizational policies reflect their
interests.¹⁰ High-performing IOs are often given greater autonomy, while
those perceived as less adept are kept on a tighter rein.¹¹

In the course of their operations, IOs spend considerable time and effort in
creating, fine-tuning, and spreading what we term ‘scripts.’ Scripts carry nor-
mative content, but they are not, by themselves, norms. Scripts reflect global

⁷ Dezalay and Garth 2002; Halliday and Carruthers 2009; Block-Lieb and Halliday 2017.
⁸ Union of International Associations 2019.
⁹ Moloney 2022, 248.
¹⁰ Heinzel et al. 2023.
¹¹ Hooghe and Marks 2015; Lall 2017.
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norms; it is in these scripts that norms are distilled and codified into programs
of action. Subsequent script modifications feed normative change. Thus, in
the simplest terms, scripts define a policy problem and spell out a plan of
action for how to address it.¹² Norms, by contrast, set the parameters for
appropriate and legitimate action.¹³ As scripts are generally approved through
formal decision-making structures where the organizational membership
is represented, and because they are seen to reflect the IOs’ technocratic
prowess, scripts developed by IOs commonly have a high degree of legitimacy
and authority.¹⁴ For these reasons they also invite the active engagement of all
relevant intra-organizational actors, who collaborate or compete in generat-
ing script content. That is, each script is an outcome of an iterative negotiation
process and provides a snapshot of what an organization thinks its members
should do in order to treat a policy issue. By extension, the study of scripts
is necessary to provide insight into the interactions that shape which poli-
cies are seen as appropriate and ‘diffusable’ and how, as well as the multiple
power asymmetries in these processes.¹⁵ Indeed, as we eschew monocausal
arguments, ours is a search for intra-organizational variation, and we argue
that the concept of scripts can empower and propel such a research objective.

Scripts are distinct from more general policy positions: The latter can be
abstract preference statements, while the former identify specific (but widely
applicable) measures to be taken at the national level to address a policy
problem. Consider two contrasting cases. The World Bank has a policy posi-
tion that tax avoidance is deleterious to economic development¹⁶ but has not
developed comprehensive guidelines and recommendations on how coun-
tries can curb it with concrete policy measures. In contrast, the Office of the
UNHighCommissioner for Refugees (UNHCR) both identifies that refugees
are entitled to legal protection (a policy position derived from its formal

¹² Carruthers and Halliday 2006; Halliday et al. 2010.
¹³ Finnemore 1996; Tannenwald 1999; Sending 2002; Chorev 2012a; Carpenter andMontgomery 2020.
¹⁴ Halliday and Carruthers 2007; Boyle et al. 2015.
¹⁵ One counterargument may be that these interactions may be primarily performative (see Ding 2020;

Aykut et al. 2021). In this hypothetical line of argument, scriptwriting processes are reducible to power
dynamics, so interactions between officials in formal fora are merely song and dance intended to signal
to their home authorities and other audiences that appropriate processes are being followed even though
the policy outcome is negotiated and known before any formal debate begins. Our view is that even in
cases where this can be confirmed, it is wrong to dismiss these processes a priori as carrying little, if any,
analytical payoff. At minimum, they provide information of the public positioning of states and the pref-
erences they articulate—similar, for example, to the voluminous scholarship on world leaders’ speeches at
the General Debate of the UN General Assembly (e.g., Binder and Heupel 2015; Baturo et al. 2017). But
even beyond this minimal threshold, scriptwriting processes contain valuable information about where
and how negotiations and policy designs vary significantly from assumed state preferences and associated
horse trading. As we show in the empirical chapters to follow, these processes pertain to how certain horses
can be reined in and how seemingly predetermined outcomes can be changed.

¹⁶ World Bank 2015.
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mandate) and spells out how this protection is to be provided.¹⁷ For example,
UNHCRpublishes detailed analyses to guide countries’ decisions over who is
eligible for protection and under what terms. In the case of lesbian, gay, bisex-
ual, transgender, and intersex (LGBTI) individuals, UNHCR spells out the
evidence of a ‘well-founded fear of persecution’ that asylum seekers need to
present, and then provides procedural guidance to asylum application asses-
sors for what to do and not do in evaluating the credibility of the claims (e.g.,
requesting ‘medical testing’ or ‘photographic evidence of intimate acts’ is pro-
hibited).¹⁸ In the case of victims of organized gangs, UNHCR explains that
‘not all individuals who are affected in some way by the activities of orga-
nized gangs qualify for international protection’ and then elaborates on how
to ascertain the veracity of claims, how to examine whether these individuals
can relocate internally within their country of origin, and under what condi-
tions they can be excluded from refugee status.¹⁹ These UNHCR guidelines
are examples of policy scripts: They clearly define a policy problem and out-
line how public authorities evaluating asylum claims should operate in order
to reach their decision.

Scripts are also distinct from organizational policies that spell out how an
IO should treat a particular issue in the course of its own operations. For
example, in recent years the IMF has acknowledged that gender inequalities
have macroeconomic implications and thus fall under its purview.²⁰ Conse-
quently, a new Strategy for Mainstreaming Gender in its operations sets out
how IMF staff should treat gender issues in their various activities and clar-
ifies the sequencing of this strategy and its monitorable targets.²¹ This is not
a policy script in our conception, because its ultimate target is changing the
internal functioning of the IMF. That is, it is an internal organizational pol-
icy that affects staff actions, not a template meant to be diffused around the
world. Instead, in our account, policy scripts refer to policy prescriptions that
have global origins (i.e., they are products of IO decision-making processes)
but target national-level policy changes: They are scripts in the sense that a
policymaker can pick them up and implement them in their home country
in order to deal with some policy problem.

IOs’ policy scripts have a dual life. They are both instruments of the power-
ful to pursue their interests and tools of rationalization to encourage organi-
zations and peoples to adopt similar conceptions of their self-interest. Those

¹⁷ Kennedy 1986.
¹⁸ UNHCR 2012.
¹⁹ UNHCR 2010.
²⁰ IMF 2018; IMF 2022d; Goyal and Sahay 2023.
²¹ IMF 2022d; Weaver et al. 2022. On the World Bank, see Heinzel et al. 2024.
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whowrite scripts combine politics and science to justify their articulation and
content, engaging in alliances to advance state interestswhile drawing on epis-
temic communities to justify what is appropriate. IOs contain technocracies
geared toward producing best practices with scientific principles, as well as
the members of their governing bodies, who not only represent state interests
but also have been professionally socialized, sometimes within strong scien-
tific cultures. This book focuses on how IOs produce scripts, as it is in these
sites where politics and science intertwine.

While our interest here is in IO-produced policy scripts, we do not suggest
that IOs are the only producers of scripts or that they necessarily produce
scripts that become dominant globally. Many organizations—governmental,
intergovernmental, nongovernmental, and private—develop distinct scripts
on appropriate policy over a given issue, and these scripts are subsequently
taken forward to global-level debates, where they compete with alternative
scripts by other actors.²² The case of LGBTI rights presents a case in point.
The growing adoption of liberal policy scripts at the transnational level has
been coupled with the rise of organizations—like the UN Family Rights Cau-
cus or the World Congress of Families—that promote a conservative agenda
on these issues and lobby both states and IOs for their introduction.²³ In
environmental policy, scripts by IOs and other transnational actors spell
out a range of policy responses to climate change: The IMF advocates for
additional carbon taxes, the World Bank calls for halting investments in fos-
sil fuel, while international NGOs call for banning fossil fuel exploitation
altogether.²⁴ This polyphony points to the political and epistemic challenges
involved in these processes. Yet these interorganizational processes of trying
to make policy scripts dominant have already received extensive coverage in
the relevant literatures and are not treated here—our focus is squarely on
intra-organizational processes of policy ‘scriptwriting.’

As the title of the book suggests, we are ultimately interested in how
global norms are made or changed, thus begging the question of the rela-
tionship between norms and scripts. Scripts operationalize norms and spell
out how these general prescriptions of appropriate behavior are to be applied
in concrete contexts. Scriptwriting—because it aggregates and crystalizes
the various political and scientific inputs—is the contentious codification of
normswithin organizational settings.Once codified, these normshave clearer
application and greater staying power, as their diffusion is facilitated by
their wider applicability to deal with concrete policy problems. But precisely

²² Halliday and Carruthers 2007; Boyle et al. 2015.
²³ Ayoub 2014, 2015; Ayoub and Stoeckl 2023; Velasco 2023.
²⁴ Blondeel et al. 2019; Kentikelenis and Stubbs 2025.
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because norms are essentially contested, any normative equilibria are inher-
ently fragile: Changes in the global power distribution, scientific advances,
major events, the rise of new political forces and ideologies, and pressures
from an organization’s external environment can all force a destabilization
of the normative status quo, thereby prompting tweaks or overwrites to pol-
icy scripts. How this process plays out within IOs—the privileged terrains of
global normmaking—is what this book seeks to explain.

In particular, our empirical account focuses on how the IMF develops pol-
icy scripts. As a focal organization in global economic governance, its scripts
have high status and recognition. This is not to say that they are the only
available scripts on macroeconomic management or even necessarily dom-
inant. Multiple scripts circulate at the transnational level, championed by
different actors. But not all are created equal; the resources and authority of
some organizations accord their scripts privileged status, and IOs commonly
expend extensive efforts to make them globally dominant, as this expands
organizational relevance, authority, and perceived legitimacy.²⁵ For instance,
the worldwide diffusion of bankruptcy law came from policy scripts designed
within IOs and then spread directly through policy implementation and indi-
rectly through consultancies and legal networks.²⁶ Once dominant, scripts
can be rapidly diffused, adapted, and adopted around the world.²⁷ This is
an altogether different process from the one we seek to explain in this book,
and we do not treat interorganizational struggles over script dominance and
diffusion.

HowPolitics andScienceShapeGlobalNorms

The question of policy norm emergence and change has long vexed social
scientists. Some scholars favor explanations that derive from world cultural
systems, tracing the diffusion and institutionalization of norms and how this
leads to changed policies and behaviors. Others emphasize high-level poli-
tics, as norms often have global-distributional implications and thereby elicit
hands-on engagement by potentially affected states. Our view is that we need
theorizing on both scientific and political drivers to produce an adequate
explanation of how normmaking happens within IOs.

Sociological scholarship has a particular focus on norms as, at base, ‘group-
level evaluations of behavior.’²⁸ In the world society tradition, the stress has

²⁵ Halliday and Carruthers 2007; Boyle et al. 2015.
²⁶ Halliday and Carruthers 2007.
²⁷ Dobbin et al. 2007.
²⁸ Horne and Mollborn 2020, 468.
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been on how global norms ‘make similar behavioral claims on dissimilar
actors.’²⁹ The nuts-and-bolts view of change here is that modern world soci-
ety fosters norms as institutions, with individuals encouraged to agree on
what is proper behavior. These norms diffuse across states and are enacted
by individuals and organizations to make practices conform to the norm.³⁰
Policy scripts are a way to encourage norm compliance. While this scholar-
ship stresses how decoupling of practices from the norm is commonplace and
a source of social change,³¹ the general model flows from top to bottom: from
the macro-level in which norms are institutionalized; to the meso-level of
organizations like state bureaucracies, epistemic communities, IOs, NGOs,
professional groups, and universities; and ultimately to the micro-level of
individuals who are socialized into enacting the locally dominant variant of
these norms. For example, the global diffusion of the university has been
explained around a norm that knowledge can be singular, universal, truth-
ful, and comprehensible to all humans.³² An easy criticism here is that the
process is too smooth, which is supported by new literature on norm contes-
tation (see chapter 2). We know, to stay on the last presented topic, that the
spread of knowledge across universities follows competing notions of scien-
tific truth that are linked to which groups are more socially cohesive and have
access to resources to propagate transnationally.³³

A more recent strand of this literature discusses how expert and profes-
sional networks form to control issues and determine the content of global
norms. This builds on earlier work on epistemic communities of like-minded
professionals and adds teeth.³⁴ The bite here is that those operating in epis-
temically oriented networks do not only seek to coordinate best practices
and roll them out. Experts and professionals also actively maneuver to con-
trol what content is allowed into normmaking,³⁵ including the creation of
in-groups and out-groups.³⁶ Such networks rely on exclusivity and circular-
ity to support gatekeeping,³⁷ and manage norm content through corralling
national-level elites, expert groups, and IOs.³⁸ Seeking to control norm con-
tent emerges not only fromactivity within and across IOs but also through the
development of shared scientific practices.³⁹ These shared ways of working

²⁹ Finnemore 1996, 334.
³⁰ Boli and Thomas 1997; Meyer, Frank, et al. 1997; Drori and Meyer 2006; Meyer et al. 2006.
³¹ Meyer 2010.
³² Frank and Meyer 2020.
³³ Mirowski and Plehwe 2009; Henriksen et al. 2022.
³⁴ Haas 1990, 40.
³⁵ Breen and Eilstrup-Sangiovanni 2023.
³⁶ Tsingou 2015; Henriksen and Seabrooke 2016; Baker 2017; Hearson 2018; Seabrooke and Stenström

2023.
³⁷ Littoz-Monnet 2022.
³⁸ Carruthers and Halliday 2006.
³⁹ Clift 2018; Ban and Patenaude 2019; Thiemann et al. 2021.
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are often coordinated both within the formal organization of the IO and
in gray areas where new practices are legitimated.⁴⁰ This scholarship tends
to link micro- and meso-levels of analysis, linking the careers and work
teams of IO technocrats and elite policymakers to issue treatments for global
normmaking.⁴¹

Political economy scholarship operates on the meso-level of analysis, iden-
tifying transnational conflicts—commonly taking place within IOs and other
multilateral fora—where states, elites, and experts interact, with the aim of
tracing why one party won over another.⁴² Here, the focus is on high-level
politics,⁴³ global horse trading,⁴⁴ informal backroom deals,⁴⁵ and tilting the
governance scales to preserve the power of those already powerful.⁴⁶ At
base these explanations view global normmaking as a product of bargaining
among state representatives, who hold interests in line with the economic and
geopolitical priorities of their home authorities.

These accounts may seem to contradict each other: They operate at differ-
ent levels of analysis and thus illuminate different underlying social processes.
It should not be surprising, then, that the respective bodies of scholarship
have developed in relative isolation. But, in this book, we propose a theoreti-
cal and empirical bridge between theories of normemergence and change.We
propose a syncretic approach that enables opening up the black box of how
IOs codify norms into scripts, with lessons for other types of organizations.

We propose that these processes rest on an interplay between political con-
testation and scientific consensus. Figure 1.1 presents the space for competing
explanations of scriptwriting within IOs, locating four possibilities. Moving
clockwise, A is where there is a high degree of scientific consensus but lit-
tle political contestation, allowing technocratic and scientific communities to
control scriptwriting. B is where there are high degrees of political contesta-
tion (i.e., competing interests by IO member states) and scientific consensus
(i.e., authoritative views on what should be done vis-à-vis a given policy
problem). This is where battles are likely to occur: between IO technocrats
(defending their scientized logic) and their political masters (advancing core
state interests), and between these political masters in the governing struc-
tures of IOs, who—as we will see—have dual loyalties: to their appointing
authorities and to scientized expertise. C is where there is high political

⁴⁰ Kortendiek 2021; Pouliot 2021b.
⁴¹ Ponte 2014; Coman 2020; Seabrooke and Tsingou 2021.
⁴² Chase-Dunn 1998; Halliday and Carruthers 2007; Babb 2009; Babb and Chorev 2016.
⁴³ Thacker 1999.
⁴⁴ Dreher et al. 2015.
⁴⁵ Stone 2011, 2013.
⁴⁶ Wade 2013; Vestergaard and Wade 2013.
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Figure 1.1 Competing explanations for scriptwriting within international organizations

contestation but low scientific consensus, allowing power politics to control
scriptwriting. The final possibility, D, is the space of limited scriptwriting (as
neither politics nor science can serve as guides),⁴⁷ where there is potential for
norm entrepreneurship by strategic actors.⁴⁸

Building on past scholarship, we understand scriptwriting by IOs as a pro-
cess that incorporates scientific advances and power politics. First, we draw
on the idea of situated individuals as enactors of global norms.⁴⁹ Individuals
are socialized through educational training and professional development.
They adopt epistemic frames that affirm particular global norms, often creat-
ing networks where professional affiliations shape cognitive frames onwhat is
to be included or excluded from consideration in scriptwriting. Thus, these
individuals are best understood not as agency-charged ‘change agents’ that
can out-muscle others to forge new norms, but as enactors of dominant
norms into which they have been acculturated through education and pro-
fessionalization. In other words, those engaging in the politics and science of
scriptwriting carry a great deal of professional, political, and cultural baggage.
While they do have a capacity for action, they act through these identities and
experiences.

⁴⁷ For exceptions, see Seabrooke et al. 2020; Bruzelius 2023.
⁴⁸ Finnemore and Sikkink 1998; Sikkink 1998; Stuenkel 2016; Müller and Wunderlich 2018.
⁴⁹ Meyer and Jepperson 2000.
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Second, from theories of power politics we take the empirical focus on the
parallel andmutually informing negotiation processes that underpin the gen-
eration or adaptation of global norms. Here the focus is on the bargaining
over norm content, where what is to be included and excluded is driven by
geopolitical strategic interests. From this view, norms are governance tools
that accentuate the political and economic interests of the powerful and are
part of a larger game of great-power rivalry.

Together, the joint focus on the micro-level (the educational and pro-
fessional socialization of individuals) and the meso-level (the negotiations
between the differently socialized and situated individuals within organi-
zational settings) allows us to elaborate on the foundations of macro-level
normative change. This is where the coalescence or clash between intra-IO
scientific and power-political influences becomes crystalized into a new pol-
icy norm and its corresponding policy script. But this is not the end of the
story: Once an IO reaches a position on a norm, it still has to take it for-
ward to global-level negotiations with other organizations, including states,
IOs, NGOs, and epistemic communities.⁵⁰ This is an additional process of
interorganizational conflict, contestation, and negotiation that has already
been covered elsewhere,⁵¹ and is therefore not treated in this book. In short,
our ambition is to bring to light the multiple intra-organizational processes
and their cultural, political, and epistemic underpinnings.

To do this, we advance a methodological toolkit that aims to be dual pur-
pose. The first purpose is to improve theorization on how global normmaking
operates at macro-, meso-, and micro-scales. This is the flow (a) from an
established norm to its diffusion, (b) to its enactment among individuals,
and (c) to its codification in the form of a policy script with both scientific
and political inputs. This contentious process includes iterative rounds of
exchange between state representatives and the technocrats that help write
scripts, as well as the world cultural context in which these scripts are to
be diffused. We offer a theoretical toolkit able to cope with case variation
while also allowing a conversation across cases. Our second purpose is to pro-
duce a methodological toolkit that allows those interested in globalization to
investigate how organizations produce scripts, and who and what they rely
on to do so. Our dual aim, in short, is to identify theoretical and method-
ological strategies that can reveal new empirical information on how global
norms are shaped and reshaped through actions within the respective leading
organizations.

⁵⁰ Boyle et al. 2015.
⁵¹ Abbott et al. 2016; Andonova 2017; Grigorescu 2020.
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The IMFas a Strategic ResearchSite

To scrutinize this framework’s merits, we focus on the International Mone-
tary Fund as a strategic research site⁵² that offers a unique analytical lens for
studying globalization. According to Robert Merton, such sites help ‘clarify
the workings of social and cultural processes,’⁵³ and rely on the collection
of empirical evidence that ‘enables the fruitful investigation of previously
stubborn problems and the discovery of new problems for further inquiry.’⁵⁴
In this understanding, strategic research sites provide fertile grounds for
examining the remit of different theories, identifying blind spots and new
opportunities, and linking up narrowly focused studies to problems of amuch
wider scope.⁵⁵

The IMF provides precisely such analytical potential. To begin with, it is
a substantively important IO, acting as the lynchpin of the postwar inter-
national economic system. Initially, the organization oversaw the Bretton
Woods system of stable but adjustable exchange rates, thereby acting as the
guarantor of the world order’s embedded liberalism.⁵⁶ Following the collapse
of that system in the 1970s, the IMF survived and thrived as the world’s
lender of last resort and became the midwife of the world order’s neoliberal
turn. That is, the IMF’s role in the diffusion of market-oriented policies from
the 1980s onward marked the ever-greater expansion of the scope of mar-
kets within developing countries, often implemented as part of the policy
conditions attached to IMF loans.⁵⁷

Today, the IMF remains the focal organization for key aspects of global
financial and monetary governance and has been expanding its activities to
deal with newly prominent issues like climate change, inequality, or gender
policies. In this context, its Executive Board, the main locus of IMF deci-
sion making, is a highly consequential body in global economic governance,
evidenced by its wide-ranging authority and the persistent debates around
its reform.⁵⁸ The Fund’s Board contains professionals who are dual loyal-
ists in that they represent particular member states and constituencies while
possessing a professional identity, be it central banker, financier, academic

⁵² Merton 1987.
⁵³ Merton 1973, 373.
⁵⁴ Merton 1987, 10–11.
⁵⁵ Merton 1959.
⁵⁶ Ruggie 1982.
⁵⁷ Babb and Kentikelenis 2021.
⁵⁸ For example, Buira 2003; Woods 2000, 2004; Van Houtven 2004; Wade 2013; Wade and Vestergaard

2015; Ocampo 2017.
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economist, or otherwise. As noted by a historian of the IMF, the Board acts
from both political and scientific motivations, with frequent situations in
which ‘Executive Directors are more likely to exchange views that they have
gained from their own professional knowledge and experience and less likely
to advance the positions of member governments.’⁵⁹

The IMF’s centrality in global governance may raise questions about exter-
nal validity: How representative can this case be of the broader universe of
IOs and how can we generalize on the basis of this case? For our purposes,
the IMF’s centrality is a strength rather than aweakness of the research design.
Themerits of such an analytical strategywere long foreseen by French anthro-
pologist Marcel Mauss, who advocated for purposefully studying societies
and social phenomena that ‘represent the extremes, an excessiveness which
allows us better to perceive the facts than in those places where, although no
less essential, they still remain small-scale and involuted.’⁶⁰ In other words,
highly influential cases allow for capturing the richness of underlying social
and political processes, in a way that enables us to investigate the utility of
our theoretical framework as well as its scope conditions. Such an ambition is
consistent with the understanding of scientific progress offered byHungarian
philosopher Imre Lakatos, who saw scientific progress as the outcomeof com-
petition between different research traditions.⁶¹ In this approach, the study of
highly influential cases is important because they ‘become battlegrounds for
comparing research traditions and metatheories,’⁶² and thus enable theoret-
ical innovation and the advancement of new arguments. The IMF certainly
fits this criterion, as the organization has been one of the most studied IOs
across the social sciences.

In the organizational case of the IMF, we pursue three comparative issue-
area case studies of scriptwriting that underpin norms central to the func-
tioning of contemporary capitalism. The first is the norm of free movement
of capital, which undergirds contemporary economic globalization. The sec-
ond is the norm that sovereign debtors should pay back what they owe to
their creditors or face surveillance and/or conditions to reform their eco-
nomic systems. The third is the norm that tax burdens should fall on a broad
consumer base rather than income. Together, these norms permit high capital
mobility for financial interests, a system of punishment and rewards for inter-
national lending, and fiscal revenue based on consumption. Capital mobility
with oversight allows states to support themselves via the consumption of

⁵⁹ de Vries 1985, 51.
⁶⁰ Mauss 1985, 10.
⁶¹ Lakatos 1970; see also Burawoy 1989.
⁶² King and Sznajder 2006, 767.
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their masses, as ‘the more open a country is, the greater the contribution of
the VAT to total taxation.’⁶³ Within these broader norms over the debt repay-
ment, capital mobility, and public revenues, we examine institutionalization
attempts of policy scripts related to three issues: sovereign debt management,
capital controls, and consumption taxes.

TheStructure of theBook

Our aim in this book is to provide a theorization of global normmaking that
flows from themicro to themacro, with special attention onmeso-level intra-
organizational interactions. This is where our concept of an organizational
policy script comes in handy: It is a concrete operationalization of a global
norm and thus makes the study of underlying script-generation processes
very tangible. We provide both theoretical and methodological tools to study
how scripts are created in IOs.

In chapter 2 we present a theoretical framework for viewing global norms
as products of contestation. We establish that while the diffusion of norms is
a common focus, our interest is in the processes of global normmodification.
Here actors that enact prior global norms are selected into IOs and negotiate
new content through the production of scripts. This is where science-versus-
politics struggles come into play. We outline how key scientific drivers can
be found in the technocracy, epistemic communities, and professional net-
works, and how key political drivers are likely to be found in state bargaining.
To understand how both drivers lead to the modification of global norms via
scripts, we provide a syncretic model that includes variation in preference
intensity for scientific consensus and political contestation. These prefer-
ences come from the technocrats, who want both academic excellence and
a highly attuned political radar; and especially from the IMF Board, who
are dual loyalists in representing their respective constituencies while being
professionally socialized into different ways of thinking about script content.
Tracing interactions between the technocrats and the Board, and within the
Board itself, reveals how scriptwriting happens and what mix of science and
politics is involved in attempts to modify global norms.

Chapter 3 focuses on how to study scripts. It builds on the theoretical
framework and links it to a practical guide to studying IO-based scripts. We
advocate for the use of abductive logic, which Martha Finnemore and John
Ruggie have promoted as a form of interrogative reasoning that combines

⁶³ Appel 2011, 148.
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inductive and deductive thinking to provide compelling evidence.⁶⁴ Once we
have clarified abductive logic, we walk the reader through a mixed-method
approach to scripts. We then delve into the computational toolkit, explain-
ing how to study the actors and texts involved in scriptwriting. This includes
the educational and career characteristics of those engaged in scriptwriting,
the text used in policy production, the work teams involved in script devel-
opment, and the verbatim text on script modifications. Our aim is to provide
tools to answer the question: How does scriptwriting work? To explain this,
we need to know (1)who is doing thework, (2) their preferences andpredilec-
tions, (3) what terms are used to guide script content, (4) who uses these
terms, (5) how these terms are used in context, and (6) how those writing
scripts are positioned to act in supporting or rebuffing their peers.

Some of the tools in our methodological arsenal already have been applied
to IO policymaking processes. Research on the similarity of educational
background of IO professionals has been developing for many years, with
prominent examples on the IMF⁶⁵ andUNpeacebuilding.⁶⁶ Content analysis
has also received some recent attention in the study of IOs.⁶⁷ This includes
using semiautomated or fully automated content analysis of text to study,
for example, the links among IMF surveillance reporting, working papers,
and board minutes to identify different speeds of policy change⁶⁸ or ide-
ological criticisms in UN General Assembly General Debate speeches.⁶⁹
‘Close-reading’ content analysis has also been used, such as tracing the con-
gruency of changes in fiscal policy from the IMF⁷⁰ or the absence of mentions
of gender, women, and sex in the World Health Organization’s COVID-19
policies.⁷¹ On the composition of scriptwriters within IOs, their profes-
sional backgrounds have been traced using sequence analysis; this includes
cases on international financial surveillance by the IMF and Basel Commit-
tee for Banking Supervision,⁷² as well as locating those who can improve
access to medicines in discussions among the World Health Organization,
World Trade Organization, and World Intellectual Property Organization.⁷³
Last, the development of ‘word embeddings’ to visualize proximity between

⁶⁴ Ruggie 1998; Finnemore 2013; see also Friedrichs and Kratochwil 2009.
⁶⁵ Chwieroth 2007; Nelson 2014.
⁶⁶ Goetze 2017.
⁶⁷ For an overview, see Ban 2025.
⁶⁸ Kaya and Reay 2019.
⁶⁹ Kentikelenis and Voeten 2021.
⁷⁰ Broome and Seabrooke 2007; Ban 2015.
⁷¹ Tomsick et al. 2022.
⁷² Seabrooke and Nilsson 2015; Seabrooke and Tsingou 2021.
⁷³ Nilsson 2017.
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those using terms in a network is a new development from natural language
processing that we exploit in this book.⁷⁴

Chapter 4 unpacks who sits on the IMF Board as a starting point for dis-
cussing the types of theorization and rationalization processes that go on in
this paramount structure, where states, through their representatives, convey
their preferences and priorities to the organizational bureaucracy. As we have
described, Board members have a dual role as experts and state representa-
tives, but the precise mix of these two identities can vary by individual, which
can have momentous consequences in the aggregate on the types of decisions
that the Board makes. To document these processes, we collected the curric-
ula vitae of all 727 IMF Board members of the 1980–2009 period. Initially,
we found remarkable homogeneity in terms of education: Nearly everyone
was trained in economics or related disciplines, and—more surprisingly—
half were educated in Anglo-American universities, despite hailing from
nearly 120 nationalities. In particular, Boardmembers from low- andmiddle-
income countries were more likely than the average high-income-country
official (excluding US and UK representatives) to be educated at US or UK
institutions.

But homogeneity stops with educational background; we found more
diversity when examining Boardmembers’ professional backgrounds. Apply-
ing sequence analysis methods on a new dataset we compiled on the basis of
the curricula vitae, we revealed evidence of six types of career profiles: cen-
tral bankers, finance ministry officials, bankers and businesspeople, political
appointees, academics, and staff of IOs. The precise mix of these professional
backgrounds in the IMF boardroom varies over time; for example, the late-
1980s Board composition had almost nobody with a previous career in the
private sector, academia, or IOs, whereas in the late 2000s more than one in
four Board members had such a background. We posit that variation in the
types of backgrounds present duringBoard deliberationsmatters, influencing
the types of interactions they have with IMF technocratic staff, and ultimately
shaping organizational decisions over what scripts to settle on and propagate
at the transnational level.

In chapter 5 we explore the role of technocrats in the IMF. The IMF
employs around 3,000 people from 150 countries, and the core of this staff
are highly trained economists who enter through the Economist Program
to become professionalized as IMF technocrats. As conveyed to us in inter-
views, these professionals view themselves as ‘mini-Keyneses’—those who

⁷⁴ Boy 2020; Lamba and Madhusudhan 2022.
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can combine scientific excellence in economics with tarmac-laying policy
relevance. Achieving this combination requires academic publications to
gain prestige in the broader expert community, an embrace of the IMF’s
surveillance and training roles, and demonstrations of policy applications to
regional andmember-state concerns.⁷⁵ This identity is steeped in a world cul-
ture of academic economics rationalization that they counterpose against the
‘bean counters’ and ‘box tickers’ from the private sector.⁷⁶ IMF technocrats
carry cognitive or intellectual authority over the design of universal policy
scripts,⁷⁷ and often customize them for member states based on notions of
types of economies and peoples.⁷⁸ Important internal dynamics are also at
play for the technocrats, including the development of subcultures around
particular economic ideas, active boundary work to demarcate their policy
territory relative to other IOs, and their own awareness of state-based power
hierarchies on what is thinkable policy.⁷⁹

While IMF staff are often presented as neoliberal through and through,⁸⁰
they actually come in a range of varieties, including the Chicago school–style
‘Freshwater’ type and, prominently, the more Keynesian ‘Saltwater’ type.⁸¹
Internal dynamics within the IMF technocracy also allow a capacity for
ideational change, especially in some areas like fiscal policy and the inher-
ent stability of financial markets.⁸² Chapter 5 traces the characteristics of IMF
technocrats and locates their work in surveillance, academic production, pol-
icy development, and the fostering of transnational training networks. All of
these activities are important in how they replenish their ties to expert com-
munities and a world culture of economic theorization, and for how they
provide inputs to the Board.

In chapters 6 to 8we focus on scriptwriting related to three issues: sovereign
debt management, capital controls, and taxation. The IMF is the key organi-
zation for all three issues, with a mandate to develop scripts for ‘appropriate’
policy in these areas. Figure 1.2 locates our cases, showing that the different
elements of our theoretical account are not equally important in each case.
The significant variation in how these policy scripts were developed within
the IMF illustrates the payoff of our analytical framework’s openness and
flexibility. After systematically examining how the scriptwriting processes

⁷⁵ Thiemann et al. 2021.
⁷⁶ Interview with IMF junior economist, June 2009.
⁷⁷ Broome 2010; Clift 2018.
⁷⁸ Broome and Seabrooke 2007; Seabrooke 2012; Broome 2015.
⁷⁹ Clift 2018, 92; Kranke 2022.
⁸⁰ Chwieroth 2007; Nelson 2014.
⁸¹ Lang et al. 2024.
⁸² Ban 2015; Henning 2017; Clift 2018.
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Figure 1.2 Overview of policy case selection to demonstrate politics versus science
dynamics

play out in practice, we can then develop comprehensive and comparative
accounts of how these processes unfold that eschew monocausal explana-
tions and instead seek to integrate complexity into a more parsimonious
framework. As our case studies show, the process of scriptwriting ultimately
depends on the outcome of normative struggles within the IMF’s Executive
Board and between the staff technocrats and the Board.

Chapter 6 examines the debates and divisions over the development of
a script on how to manage sovereign over-indebtedness. In the mid-1980s,
the dominant script was that debts should be repaid in full, unless the Paris
Club—rich-country creditors—agreed to their rescheduling or cancellation.
By the mid-1990s, the script was modified to outline how debts could be
deferred or even slightly reduced if the debtor country agreed to exten-
sive control and surveillance of its economic policies by the IMF and the
World Bank. And in themid-2000s, this script was furthermodified to enable
cancellation of part of developing countries’ debt.

In the development and evolution of this script, the main fault lines were
political rather than scientific. A lack of scientific consensus over how to pro-
ceed, other than stressing procedural requirements and initial forms of debt
sustainability analysis, allowed politics to play out. Importantly for our argu-
ment, these processes did not play out solely as rich (creditor) versus poor
(debtor) countries. Instead, the policy positioning of Board members in the
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debates over these scripts was informed not just by their national affiliations
(and the implied preferences depending on whether their home authorities
were creditors or debtors) but also by their professional socialization. For
example, Board members with central banking backgrounds had more in
common with each other, regardless of their country of origin, than they did
with Board members with more overt political positioning, even if they rep-
resented countries at a similar level of development. In turn, the different mix
of professional backgrounds on the Board shaped the ultimate decisions that
were reached over scripts.

Chapter 7 shows that the technocrats’ preferred script on capital account
management failed to institutionalize due to normative contention on the
Board. The drive to create a clear script on forbidding capital controls came
from the technocracy, which was influenced by economic ideas linking the
free movement of capital to increased levels of economic development and
reduced levels of purportedly deleterious political meddling in the economy.
But amove to ban capital controls was contrary to a foundational IMF princi-
ple on the right of governments to regulate international capitalmovements to
better steer their economies. A serious change in position thus required think-
ing through a change to the IMF’s Articles of Agreement. Contention over
a ‘no capital controls’ script heightened between the mid-1980s and 1990s,
with powerful Boardmembers calling on technocratic support for their argu-
ments. Increasingly the IMF staff advocated for the removal of controls in its
surveillance work. While these arguments rested on a strong scientific con-
sensus, the rolling out of logics into policy programshit the hardwall of power
politics in the Board.

By the mid-1990s, developing economies increasingly rejected both the
economic logic of capital liberalization and its capacity to help steer their
economies. As powerful Board members and Fund technocrats mobilized
to institutionalize capital account liberalization, developing-country Board
members also organized to counter this move. They drew on a battery of
arguments—from political to procedural, and from personal to scientific—
to reject capital account liberalization as an institutionalized Fund policy
script. Importantly, even though this script was favored by a powerful com-
bination of high-income countries and IMF staff, its institutionalization was
successfully blocked by concerted efforts of these weaker actors. That is, even
though power asymmetries are crucially important in global normmaking,
they do not play out in institutional vacuums; existing rules can be leveraged
by coalitions of seemingly weak actors to block the institutionalization of new
norms.
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Chapter 8 examines a tax script institutionalized as a result of strong
normative and scientific consensus among the technocrats, with the Board
paying little attention other than seeing the IMF as the best organization to
develop these policy scripts. The case is noteworthy in that the biggest policy
revolution in international tax policy—and far more significant in revenue
raising than changes to corporate taxation⁸³—occurred with the IMF Board
barely making a sound.

The spread of the VAT is a case where actors drawing on a scientized world
culture propelled a script through the IMF. The VAT, which was introduced
in some European and South American economies in the 1950s and 1960s,
was promoted in the 1980s to help the IMF’s Fiscal AffairsDepartment solve a
two-part problem with closer economic integration and, thus, globalization.
The first part of this problem was to reduce and remove tariffs to accelerate
trade integration. The secondpartwas to have a resilient fiscal base thatwould
allow governments to withstand exogenous shocks and invest in human and
physical infrastructure. Key figures fromFiscal Affairs developed the VAT in a
clear and coherent policy script and sought to diffuse it amongmember states,
primarily through technical assistance. This script then supported a change in
broader taxationnorms,where trade tariffs should be removed, corporate and
personal income taxes lowered and simplified, and VAT applied with as few
exemptions as possible. The IMF technocracy supported these arguments by
customizing tax advice according to different types of economies while insist-
ing on a universal scientific answer to the two-part globalization problem.
The case of taxation shows that when the technocracy can steel-plate scien-
tific consensus over the best way to proceed, it can get the Board to accept
their logics, even on highly distributive issues like taxation.

In Chapter 9 we discuss how our framework travels to other contexts, with
an eye on both internal and external validity. We first discuss how our cases
on sovereign debt, capital controls, and taxation may have evolved since
2009, noting consistencies and potential changes. We note how the IMF’s
engagement with climate change has been filtered through variations in sci-
entific consensus and political contestation highlighted in our approach, as
well as the adjustment of scripts already developed. On external validity,
while recognizing the distinctive characteristics of the IMF that render it
an exceptional case among the universe of IOs, we still posit that our ana-
lytical approach can be fruitfully applied to other organizations involved in
global normmaking, andwe argue our framework is encompassing enough to

⁸³ Zucman 2015.
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capture the dynamics underpinning these processes in other issue areas.Most
proximate to our empirical setup is the board governance model present in
most IOs, ranging from other multilateral organizations, like the executive
boards of the World Bank, the World Health Organization, or the United
Nations Educational, Scientific, and Cultural Organization, to the boards
of regional organizations like the Asian Infrastructure Investment Bank.⁸⁴
Beyond IOs, boards also have a key role in nongovernmental organizations,
standard-setting organizations, and multistakeholder forums,⁸⁵ including
politics-versus-science struggles that occur in global lawmaking and regu-
latory networks. Last, boards of global professional service firms and large
consultancies also establish scripts that affect global business decisions.⁸⁶ We
return to these issues and extensions of our model to other empirical cases in
chapter 9. We also reflect on how IOs are changing in response to existential
threats like climate breakdown. Given that IOs were established primarily
to gradually build rather than radically transform,⁸⁷ we can expect to see
the heightened relevance of struggles over scientific consensus and political
contestation as urgency to modify global norms intensifies.

⁸⁴ Chorev 2012b; Kentikelenis and Babb 2025.
⁸⁵ Henriksen and Seabrooke 2016; Stroup and Wong 2017.
⁸⁶ Gupta and Wowak 2017.
⁸⁷ Paterson 2021.
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2
GlobalNormsasContestation

Introduction

International organizations (IOs) are composed of bureaucracies and exec-
utive bodies that are collectively responsible for producing policy scripts
that codify and operationalize global norms. The main source of contention
between the bureaucracy and governing board of an IO is over themerits and
power of scientific and political preferences that determine script content.
Our theoretical starting point is that global norms are fundamentally a prod-
uct of contestation. Apex IOs like the International Monetary Fund (IMF),
investigated in these pages on issues like sovereign debt, capital controls, and
taxation, have an outsized influence on global norms.

A keystone criticism of the early literature on global norms is that it should
avoid the depiction that ‘world culture marches effortlessly and facelessly
across the globe. Little attention is paid either to contestation or coercion.’¹
Many scholars have heeded this observation, developing theoretical frame-
works that view global norms as a product of contestation. This takes earlier
literature, which focused on impassioned entrepreneurs working via transna-
tional advocacy networks (TANs) to diffuse norms,² and examines how
norms are entangled in selection dynamics among gatekeepers and strug-
gles between organizations.³ Such research points to how global norms are
a product of emergent and persistent struggles. For example, Phillip Ayoub
and Kristina Stoeckl explain how the transnational mobilization of norms
around lesbian, gay, bisexual, transgender, and intersex rights reflects a dou-
ble helix model in which rival TANs navigate norm promotion in light of
what the other is doing.⁴ Such investigations are interested not only in how
global norms are created and spread but also in how they are contested, local-
ized, violated, and eroded.⁵ While we acknowledge the roles of both these
interorganizational struggles and the external environment, in this book we

¹ Finnemore 1996, 339.
² Keck and Sikkink 1998. On identity-switching tactics, see Seabrooke and Wigan 2024.
³ Carpenter 2011; Eilstrup-Sangiovanni 2023.
⁴ Ayoub and Stoeckl 2023.
⁵ Ben-Josef Hirsch and Dixon 2021.
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want to turn analytical attention inward by examining the process of devel-
oping policy scripts within IOs as a microcosm of global norm contestation.
Not the whole story, but a deep dive into the intra-organizational mechanics
propelling global-level change.

Our view is that if we want to understand how global norms are contested,
explaining how they are supported or rejected in the context of negotiations
within apex organizations is crucial. We break global normmaking as con-
testation down into a simple opposition: politics versus science. Within this
arena of struggle are interactions among Board members who carry dual loy-
alties as professionals andnational representatives, and technocrats whowant
both academic excellence and policy relevance. What do they struggle over?
They are fighting to determine the content of policy scripts thatmodify global
norms.⁶ These science-versus-politics struggles are interventions to disrupt
what previously has been diffused—to modify and make anew. In contrast to
standard accounts, we thus start our investigation of global normmaking at
the end of the diffusion process rather than the beginning; not when the dust
has settled but when it is kicking off.

TheDiffusionofGlobalNorms

Theworld society approach details hownorms are integral tomaking a ‘world
safe for organizing,’ especially by disciplining and rationalizing uncertainties
into rule systems.⁷ At the aggregate level, norms in world society belong to
processes of scientization and rationalization—that is, the ordering of logics
by how to behave and what should be believed in.⁸ Scripts are essential tools
in this propagation, offering guiderails for actors to follow toward a norm.⁹
In this sense, scripts are not simply functional tools of governance but also
sacred objects that belong to the rituals of world society and those who seek
ever more organization within it.¹⁰ IOs and other organizations foster and
maintain these rituals as a way to legitimate their ways of scriptwriting and
to develop best-practice policy scripts that affirm dominant global norms or
contribute to efforts to modify them.¹¹ Diffusing norms is an easier process
if there is belief among those in world society in the appropriateness and
legitimacy of the rituals through which scripts are brought into action.

⁶ Pollack and Shaffer 2009.
⁷ Drori 2006.
⁸ Bromley and Meyer 2015.
⁹ Meyer, Frank, et al. 1997; Boyle 2002; Hironaka 2014.
¹⁰ Meyer and Rowan 1977; Durkheim 2001.
¹¹ Schofer et al. 2012.
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The use of scripts and diffusion of norms is underpinned by the enact-
ment of world culture by individuals, instead of understanding them as
self-directed actors.¹² In other words, rather than positing that individuals are
free-floating and all-powerful actors—an element that is grossly exaggerated
in social life¹³—they are instead seen as situated within the world culture of
rationalized governance of society that underpins globalization.¹⁴ The center-
piece of this process is the belief in science and the scientific method, which
are core inputs into rationalization. Individuals then enact and fine-tune
the prevailing rationalities of the macro-structure.¹⁵ They are thus ‘enactors’
rather than actors with independent agency,¹⁶ deriving their ‘identities and
interests from some perceived natural order.’¹⁷

However, individuals do not blindly enact a universal, scientizedworld cul-
ture. This would yield a level of normative consensus absent from global gov-
ernance.¹⁸ Instead, they act in accordance to vernacularized variants,¹⁹ which
are developed as global norms come into contact with—and are influenced
by—local institutions.²⁰ While this yields variation—including the fostering
of ‘corridors’ and ‘pockets’ of world society in particular locales²¹—the ver-
nacularized versions of norms are still developed in direct correspondence
to dominant world cultural frames and thereby bear a level of family resem-
blance to them, short of complete overlap. This also means that individuals
who are involved in transnational normmaking processes and exposed to ver-
nacularized variants of norms held by other participants can lean on their
socialization and training, which provide them an identity and the means to
discipline and rationalize uncertainty.²²

Figure 2.1 depicts a simple model through which global norms are dif-
fused down to polities and then enacted by individuals. On the macro-level
(the level of institutions), we have the dominant global norm, which provides
actionable information on how to implement policies in support of a broader
norm. This global norm is then diffused to organizations at the meso-level.
Here norms are commonly decoupled from their global form²³ and begin
to be vernacularized into a local setting—that is, they are locally adopted
with some variation. This process of diffusion followed by modification has

¹² Meyer, Boli, et al. 1997, 150.
¹³ Meyer and Jepperson 2000.
¹⁴ Meyer, Boli, et al. 1997; Drori and Meyer 2006; Bromley and Meyer 2015.
¹⁵ Meyer, Boli, et al. 1997; Hironaka 2014.
¹⁶ Broome and Seabrooke 2021.
¹⁷ Boyle and Meyer 1998, 213.
¹⁸ Carruthers and Halliday 2006; Block-Lieb and Halliday 2017.
¹⁹ Levitt and Merry 2009; Velasco 2023.
²⁰ Guillén 2001; Chorev 2012a.
²¹ Ferguson 2022; Sendroiu and Levi 2023.
²² Meyer 1977; Hwang 2006; Djelic and Quack 2010.
²³ Meyer and Rowan 1977.
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Figure 2.1 The diffusion of global norms

also been described as translation, in which ‘domestic actors do not sim-
ply cut-and-paste new economic policies’ from a global norm but filter them
through local institutions.²⁴ At the bottom of figure 2.1, we have enactment at
the micro-level, inhabited by individuals, where vernacularized or translated
norms are enacted by individuals around the world, who embody them and
carry them forward. For example, Peggy Levitt and SallyMerry show the local
uses of global women’s rights in different countries, demonstrating how ver-
nacularization shapes their varied institutionalization in Peru, China, India,
and the United States.²⁵

However, the process described in figure 2.1 lacks contestation, which
yields theoretical problems for scholarship on global norms. If norms are
vernacularized, there will not be total overlap between the preferences of
different actors; moreover, challenger norms may emerge. The World Soci-
ety literature cannot easily handle questions of conflict over norms because
everyone is assumed to live within rationalized modern society and share the
same premises over how the world should be run. Additionally, there is the
issue of what happens after enactment at the individual level. For example,
research on the globalization of professions has shown how the diffusion
of global norms generates a form of Schumpeterian creative destruction at
the local level. Winners and losers emerge from this process, which leads to
socioeconomic reconfigurations that then support normswith greater ‘diffus-
ability.’²⁶ Distributional gains and losses from the diffusion of global norms
occur not only in political and economic domains, but also the cultural:
For example, there are asymmetries in which cities can qualify as ‘creative

²⁴ Bockman and Eyal 2002; Ban 2013.
²⁵ Levitt and Merry 2009.
²⁶ Fourcade 2006, 152–55.
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cities’ in the Global South—and what social engineering is needed for such
recognition.²⁷

Recent theoretical advances have identified how the diffusion of global
norms is likely to foster layers of cultural and institutional complexity
at the local level, alongside regional ‘polythetic’ overlapping institutions,
and a multichanneled ‘rhizoid’ structure for diffusion at the global level.²⁸
The integration of scholarship on diffusion with the transnational field-
theoretic approach has also been useful in identifying the pathways for
global norms and their adaptation as they land, as well as how they
infuse and contaminate other fields.²⁹ Yet we still need an appreciation
of precisely how science finds its way into meso-level normmaking pro-
cesses, as well as an elucidation of the (potentially) conflictual nature of
normmaking.

Scientific Drivers of GlobalNormmaking

In our view, ‘science’ encompasses people with qualified expert and technical
authority, which includes both those we would automatically identify as sci-
entists (e.g., physicists, biologists, or other highly trained experts) and those
with specialized technical knowledge and higher learning (e.g., accountants,
lawyers, or economists). International relations scholarship on global norms
focuses on technocratic and scientific actors as scriptwriters within and
around IOs. Most prominently, Michael Barnett and Martha Finnemore³⁰
discuss how IO bureaucracies embody rational-legal authority and expert
control over information, which is used to ‘spread, inculcate, and enforce
global values and norms,’ with technocrats acting as the ‘missionaries’ of our
time.³¹ Technocratic knowledge over technical issues is strongly informed
by technocrats’ professional training and socialization, which fosters distinct
worldviews that can be amplified when bureaucratic specialization concen-
trates like-minded professionals together. For Barnett and Finnemore, this
process can lead to pathologies that undermine policy success and create fric-
tionswith politicalmasters,³² while allowing technocrats to play favoriteswith
member-state representatives that share similar worldviews and professional
socialization.³³ As a consequence, member states may view IO technocrats

²⁷ Molho et al. 2020.
²⁸ Wimmer 2021.
²⁹ Ballakrishnen and Dezalay 2020; Lim 2021; Rotem 2022.
³⁰ Barnett and Finnemore 1999, 2004.
³¹ Barnett and Finnemore 1999, 713; more recently, see Liese et al. 2021.
³² Barnett and Finnemore 1999; Weaver 2008.
³³ Chwieroth 2013, 2015; Nelson 2014.
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as less impartial,³⁴ and IO staff may be less able to include new agendas that
shake their fundamental training and socialization.³⁵

Along with working in bureaucratic silos, technocrats also belong to net-
works that coordinate and compete on what knowledge should be included
in normmaking. Reaching out from IOs, technocrats can actively seek to
propagate how scripts should be treated through policy training networks³⁶
and epistemic communities.³⁷ Being embedded in an epistemic community
is especially important for professionals, including technocrats, because it
affirms their identities and claims to recognized expertise,³⁸ increases the
chance that theymay be called upon for advice in uncertain times, and allows
them to locate peers (or lock them out).³⁹

An important function of epistemic communities and their profes-
sional networks is that they not only affirm internally—producing scientific
consensus—but also search externally.⁴⁰ For IOs, locating sympathetic inter-
locutors to collaborate on institutionalizing scripts at the national level is
especially important.⁴¹ Scripts can be pushed through technocratic networks
and affirmed as legitimate, creating lock-in effects for future script develop-
ment. For example, policy space for countries in the Global South is shaped
by these communities as they focus on universalizing solutions createdwithin
IOs and shut off alternatives.⁴² IO-based technocratic networks affirm what
is appropriate input into normmaking and scriptwriting, including what
can be measured, who has a mandate to work on the issue, and which IOs
accrue status from doing such work.⁴³ While technocrats primarily operate
within IOs, they also externally form what Juliet Johnson calls ‘wormholes’
of professional self-affirmation that can conflict with politics.⁴⁴ This phe-
nomenon is particularly well known among central bankers, who are highly
socialized and aware that they need to maintain their reputations.⁴⁵ Recur-
sive cycles of normmaking include the mediation of science and politics,
with ensuing scripts recognized as governance tools that can replicate power
asymmetries.⁴⁶

³⁴ Heinzel et al. 2021.
³⁵ Clift and Robles 2021.
³⁶ Broome and Seabrooke 2015.
³⁷ Haas 1992.
³⁸ Haas 1992; Djelic and Quack 2010.
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⁴⁰ Seabrooke and Henriksen 2017.
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Those operating in technocratic networks draw on world culture to cir-
culate knowledge but also need to watch out for formal politics, taking into
consideration the links between different claims to authority, be they based
on a formal mandate or delegation, or on their expertise, moral principles,
or demonstrated capacities.⁴⁷ Our politics-versus-science framework allows
scholars to empirically trace variation in how authority manifests in pol-
icy scriptwriting. Many studies have shown how IO technocrats seek to slip
from the grasp of their political masters through ambiguity⁴⁸ but ultimately
remain answerable to formal political authorities. While technocrats some-
timesmay havemore influence on scriptwriting than delegated officials,⁴⁹ this
does not stop external political forces from presenting a trump card. As such,
experts are not free-floating professionals but often are tied to formal political
interests.

Political Drivers ofNormmaking

Political economy scholarship has also yielded major contributions to our
understanding of how policy norms are developed, and the conflicts—
involving states, IOs, nongovernmental organizations, professional associa-
tions, and epistemic communities—inherent in this process. This strand of
work has traditionally emphasized the role of geopolitics,⁵⁰ and accounts see
IOs as functional instruments that have been rationally designed by states
to advance particular preferences.⁵¹ By extension, decision-making structures
in IOs are conflict zones for states pursuing their geopolitical strategies and
material interests. From this view, global norms and, by extension, the con-
tent of IOs’ policy scripts are primarily a function of the intensity of interests
and salience of issues for the dominant geopolitical player(s) in the system.⁵²

Unsurprisingly, the focus of many political economy arguments is the role
of the US. A strong assumption here is that US strategic interests will filter
through IOs into normmaking and scriptwriting, either through deliberate
political action or technocratic staff working under a shadow of hierarchy.
For example, there is evidence that Japan and the US routinely intervene
in the distribution of funds from the Asian Development Bank, with Japan

⁴⁷ Avant et al. 2010.
⁴⁸ Babb 2003; Best 2012; Van Gunten 2015b.
⁴⁹ Seabrooke and Stenström 2023.
⁵⁰ Keohane and Nye 1974; Fligstein and Mara-Drita 1996; Chase-Dunn 1998; Waltz 2000.
⁵¹ Koremenos et al. 2001.
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leaning on executive control while the US relies on its geopolitical prowess.⁵³
Or to take a different case, when World Health Organization (WHO) staff
attempted to shift the organization’s focus to the social (rather than biomed-
ical) determinants of ill health in the 1970s and 1980s in line with scholarly
advances, its powerfulmember states, particularly theUS, blocked the institu-
tionalization of relevant norms, as they contradicted the emerging neoliberal
orthodoxy of the time.⁵⁴ This has also happened recently with US discourage-
ment of scripts within theWHO to fight obesity linked to high-sugar-content
foods.⁵⁵

Themainmechanism throughwhichnormmaking occurs in IOs is through
a process of global horse trading.⁵⁶ What is being traded here are favors in
one area of global policy in exchange for support of the dominant power in
another area. According to a prominent account within this scholarship, such
bargaining processes commonly occur in the back corridors of IOs, where
member states seek to advance their interests and influence each other and
the organizational bureaucracy behind the spotlight and without leaving a
paper trail that media, advocates, or scholars can access.⁵⁷ Such horse trading
reflects both state intervention and corporate intervention. Rabia Malik and
Randall Stone find that when American and Japanese multinational corpora-
tions are involved in World Bank projects, there are ‘disbursements that are
unjustified by project performance.’⁵⁸ A further argument here is that even
when a great power—nearly always the US—does not intervene, there is still
a strong perception from IO technocrats that they should appease a hege-
mon. Richard Clark and Lindsay Dolan show that World Bank staff design
programs that suit US preferences, even without US interference, due to a
conscious or unconscious desire to ‘please the principal.’⁵⁹

In this scholarship, state-appointed individuals involved in global norm-
making are seen as just that: embodiments of state power who populate
international fora to execute orders and advocate state interests. If scholars
know which states participate in a global forum or IO, the resources at their
disposal, and the decision-making procedures, then ultimate outputs—like
policy scripts—become legible through the lens of interstate relations. This
approach assumes a degree of fungibility of state representatives: Their own
ideas and expertise become muted or even irrelevant when faced with the
task of delivering their country’s material interest. For example, research

⁵³ Krasner 1981; Kilby 2006.
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on multilateral trade negotiations pursues analysis of outcomes with pri-
mary reference to the state-representation role of participants.⁶⁰ After all,
before sending someone to represent them in international missions, fora,
and negotiations, ‘nation-states want assurances that their advisors will serve
single-mindedly the causes advanced by national policymakers.’⁶¹

These theories illuminate the organizational-level processes behind the
emergence and change of global norms and their associated policy scripts.
The mechanism through which scripts are generated is negotiation among
the relevant political actors who commonly have different policy preferences,
whence conflicts emerge. As we have seen, negotiation can be formalized
in on-the-record debates, like in the boardroom of an IO or in a multilat-
eral forum, or informal, like backroom deals reached by participants in the
very same processes. But political economists generally assume negotiation
takes place between individuals who have relatively flat identities, as exten-
sions of the state they represent. To explain the ultimate content of scripts,
the amount of additional knowledge about these individuals a researcher
requires is very limited. Background characteristics—like their education
and career trajectories—are notably absent as inputs to relevant theorizing,
despite extensive evidence of their explanatory significance.⁶²

BuildingBlocks TowardaSyncretic Approach

The strands of scholarship on scientization inworld society and the politics of
IO policymaking have generally developed withoutmuch interaction, as they
operate on different levels of analysis and generate competing arguments on
the primary explanatory factors behind global normmaking. This theoretical
ringfencing is unfortunate because these two lines of thought can collectively
contribute to explaining the normative foundations of contemporary global-
ization and the key role of policy scripts. This scope for convergence opens
up a research agenda ripe for theoretical and methodological innovation.

Such innovation can be achieved by blending two key insights. First, we
understand individuals as enactors of global norms because of their edu-
cational and professional socialization. These spaces of socialization affirm
particular norms and shape individuals’ views on what is to inform the devel-
opment of policy scripts.When performing their jobs, these individuals likely
will carry the imprint of the ‘appropriate’ knowledge, legitimated by social-
ization processes. Second, we consider these individuals not in isolation but

⁶⁰ Halliday et al. 2013.
⁶¹ Carruthers and Halliday 2006, 531.
⁶² Centeno 1994; Adolph 2013; Seabrooke and Henriksen 2017.
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relationally.⁶³ That is, individuals are not taking positions independently
from each other or their environment.⁶⁴ Rather, they are taking positions on
the content of scripts in relation to each other. Those involved are all trying
to make positions, which vary in their intensity, to whom they are directed,
and how. The directional and quantitative aspects of these ‘tryings,’ as John
Levi Martin has put it, create vectors within a defined space, within a field.⁶⁵
As we show in chapters 6 and 7, our text-as-data approaches can help us see
how relations produce vectors of position taking.

Global norms and scripts are developed through rounds of negotiations
within IOs, and the related bargaining is substantially shaped by geopolitical
strategic interests. Combining these insights allows us to develop explana-
tions that jointly focus on the micro-level (individuals and their educational
and professional socialization) and the meso-level (the negotiations within
IOs over script content) while permitting us to elaborate on the foundations
of macro-level change in global norms.

Figure 2.2 presents our syncretic model for how the content of global
norms changes over time. The left side integrates the information already
presented in figure 2.1 and expands it to illustrate both the central role of
negotiations in modifying macro-level norm content and the temporal struc-
ture to this process. Together, both sides bind individuals to organizations
and structures. Our theoretical argument begins at the endpoint of the dif-
fusion process: with individuals as enactors of global norms. They carry
with them vernacularized variants of these norms, the precise content of
which depends on individual attributes, like country of origin, educational
background, and professional socialization. Yet even though vernacularized
norms likely will not fully overlap, they still will have a degree of similarity
and family resemblance, as they both stem from the same dominant global
norm.

The dynamics of change are introduced in the right side of figure 2.2, as they
further spell out the mechanism of norm generation as they apply to intra-
IO processes. This process has been undertheorized, as relevant accounts
focus primarily on the relative role of political power or epistemic privi-
lege. We suggest that analyses of normmaking should start with unpacking
the individual-level attributes of those involved in these processes. Enact-
ment means that these individuals will hold vernacularized versions of global
norms—they bring this background with them in their negotiations over
the precise content of ensuing policy scripts at the organizational level. The

⁶³ Emirbayer 1997.
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Figure 2.2 Amultilevel model of global normmaking

prime venuewhere this takes place is the organizational governance structure,
commonly taking the form of a board, council, executive committee, or con-
ference. These venues are spaces for deliberation and negotiation between
representatives. For example, the World Bank has an Executive Board, the
World Trade Organization has general councils, the International Energy
Agency has aGoverning Board, theWorld Intellectual PropertyOrganization
has a systemof committees, the International TelecommunicationsUnion has
an Administrative Council, and so on. For simplicity, we adopt the termi-
nology of boards, even though our arguments encompass similar processes
taking place across operational governance structures (i.e., not the highest-
level bodies where ministers of member states are represented, but one level
below).

These structures are, de jure, the main loci where negotiations occur.
Appointees to such boards are tasked with state representation, but we posit
they are also experts in their own right in a way that makes analytically
treating them as mere mouthpieces of their home authorities misguided.
The deliberative nature of global normmaking—rather than mere up-or-
down votes—suggests that professional identities might also nontrivially
shape the behavior of state representatives and, consequently, their ultimate
script outputs. Indeed, actual voting is rare in global governance. Voting
procedures exist but are rarely exercised outside the United Nations Gen-
eral Assembly; instead, most IOs decide on the basis of consensus following
extensive deliberations.⁶⁶ Their governance structures is where negotiations
occur to determine norm and script content, and board members’ stances

⁶⁶ Martinez-Diaz 2009.
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can range from silence to aggressive debate. Extending recent work by Mark
Copelovitch and Stephanie Rickard that has pointed to how IO executive
leadership can contain partisan technocrats that influence policy design,⁶⁷
we argue that board members carry not just their political representation
into the negotiation room but also their professional affiliations, which have
implications for the treatment of policy scripts.

UnpackingNormmaking in InternationalOrganizations

Framing normmaking in the terms just described poses the challenge of how
we can jointly consider processes that operate at different levels of analysis.
This is where our emphasis on policy scripts helps sharpen the theoretical dis-
cussion, as scripts are tangible devices whose development can be empirically
decomposed. As we have explained, IOs’ policy scripts codify and opera-
tionalize global norms—they are policy devices that countries worldwide
can pick up and integrate into domestic policy environments. Given scripts’
direct correspondence to and affirmation of global norms, we are interested
in generating a holistic explanation of the dynamics behind script content by
homing in on the role of IOs’ boardrooms and technocratic staff.

We argue that we can understand scriptwriting processes within IOs
through three analytical steps: (1) unpacking the role of the IO bureaucracy,
(2) discussing the role of the IOboard, and (3) turning our attention to board-
room interactions. First, we consider the technocracy to be the key repository
of scientific knowledge, by virtue of staffers being highly trained in their
fields of expertise. Our conception of science is not intended to connote that
it either prescribes policies that are objectively right or that it is divorced
from politics. Instead, we understand science as the set of theories, world-
views, and empirical methods that are legitimated at a moment in time. For
example, Luciana de Souza Leão and Gil Eyal have documented how, in the
field of international development, randomized controlled trials have become
the gold standard for judging development interventions.⁶⁸ In our logic, this
theoretical and empirical approach is classified as a science because of its
dominance in the field of academic development economics, its valorization
by high-status awards (like the Nobel Prize), and its establishment as a stan-
dard requirement in many development projects. We in no way imply that it
is the only or even best way to establish whether a development intervention

⁶⁷ Copelovitch and Rickard 2021.
⁶⁸ de Souza Leão and Eyal 2019, 2020; de Souza Leão 2020.
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was effective. Relatedly, we do not claim that politics are external to legiti-
mating certain versions of science as opposed to competing models. Ample
scholarship has documented that science is inherently shaped by politics.⁶⁹
However, it is analytically useful to identify what elements of scriptwriting
are primarily driven by science or by politics, and how they clash, issue by
issue. We return to this question of analytical leverage in chapter 9.

By describing IO bureaucracies as repositories of science, we mean that
they are hierarchical organizational structures that rely on scientific expertise
to develop official views and strategies on certain policy issues. This scien-
tific expertise has roots both internal (offered by staff ) and external (offered
by consultants or academics) and is developed in dialogue with globally
dominant interpretative frames. For example, in the early 1990s, the World
Bank developed policy prescriptions for how developing countries should
organize their health systems that promoted marketizing health services and
introducing user fees for access. These policy prescriptions drew directly
on contemporary leading arguments in academic economics⁷⁰ and diffused
around the world over the subsequent 15 years, notwithstanding the intense
controversies surrounding these measures.⁷¹ While the Bank acknowledged
the criticisms and jettisoned the policy in 2004,⁷² this experience reveals the
staying power that certain dominant scientific frames have within IOs.

These frames are transmitted to IO staff through their professional social-
ization in their workplace. Conformity is rewarded, dissent is disincen-
tivized.⁷³ For these reasons, we consider IO bureaucracies as collective actors,
rather than decompose them into individual staffers and their predilections
or priorities. While staffers certainly have individual views on a range of pol-
icy issues, when they work toward developing policy scripts they adhere to
the technocratic frames dominant within their organization. The thorough
review process behind any policy statements ensures that IO outputs are ‘on
brand.’⁷⁴ In short, science within the IO bureaucracy—in the aggregate—is
highly internally coherent. After all, IOs are not academic departments that
value and celebrate diversity of views; their legitimacy comes from advanc-
ing scientized policies that can be advertised as being the ‘right’ policies
(regardless of their actual track record). As we will see in our cases, staff from
different departments within the IMF actively work to develop, and defend,
the institutional view through policy scripts.

⁶⁹ Eyal 2019.
⁷⁰ For example, see Akin et al. 1987.
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Second, we turn to board members because they have the final say in what
their IO decides. On one hand, these individuals are state representatives who
need to take into account the geopolitical or material considerations of their
home authorities, whose interests they have been appointed to serve. On the
other hand, they are also highly skilled experts in their own right, having
honed their expertise through educational and professional socialization—
this is where they are exposed to variants of global norms that they then carry
forward as interpretative schemas in their professional lives. Unlike IO tech-
nocrats, however, the expertise of board members is not bound by the house
views of their organization—they are there to set the strategic direction of
their IO, not to merely rubberstamp what the bureaucracy proposes. For this
reason, diversity of relevant expertise can be an asset in the design of policies
and interventions, as it is less amenable to groupthink. This also opens up
scope for disagreements on the scientific merits of policy, which we discuss
hereafter.

These two characteristics reflect the dual loyalties that IMF Board mem-
bers have, both to their status as experts and to their political masters.⁷⁵ That
is, while Board members are performing the role of a state agent when sit-
ting on the Board, their professional allegiances and expertise also inform
their positions on particular policy scripts. In this sense, Board members are
dual loyalists: As state representatives they must pursue the interests of their
appointing authority, but they also belong to a professional group that has
preferred treatments of different issues. For example, what a US representa-
tive with a background in private finance thinks about norms and scripts on
appropriate tax policy may well differ from what a German former finance
ministry official thinks, even though they both sit on the same board and
represent large high-income countries.

This description is not intended to evoke split personalities à la Dr. Jekyll
and Mr. Hyde, whereby a Board member constantly oscillates between rep-
resenting their home country or acting in correspondence to legitimate
expertise in their professional field. Instead, the relative importance of these
two identities in shaping their behavior depends on two issues: political con-
tention among Board members’ appointing authorities and the degree of
technocratic contention in the issue area. These issues can also be conceived
of as domains of activity: the politics and the science. One is the political
domain of negotiation with distributive effects; the other is the scientific
domain of theorization, where epistemic consensus or dissensus drives debate

⁷⁵ Lewis 2005.
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over appropriate solutions to problems. Board members span these two
domains and can identity-switch between them;⁷⁶ when done successfully,
this allows them to project to others that they have the capacity to operate at
a high level not only in the political domain of horse trading and negotiation
but also in the scientific domain of economic theorization.⁷⁷

Locating preferences in the political domain is reasonably straightforward,
with income level often acting as a shorthand for what state representa-
tives will want. For instance, in the global economic realm, rich-country
representatives will want to entrench their cumulative advantage, while
poor-country representatives will want to expand their policy space and
avoid external interference in their domestic political economies.⁷⁸ Polit-
ical contention may also follow status dynamics, with concessions given
to provide legitimacy or recognition.⁷⁹ Preferences are further informed
by well-worn patterns of domination, such as relationship dynamics that
reflect imperial networks.⁸⁰ Last, the chance of political contestation will be
strongly informed by the immediacy of the threat at hand, with short-term
crises creating more urgency than longer-term problems seemingly over the
horizon.

Variation in the degree of scientific consensus is also important for how
Boardmembers project their positions.We especially note thatwhile rational-
izations and scientization are strongly associatedwith the expansion of formal
organization,⁸¹ this process does not roll out evenly or uniformly across orga-
nizations and societies. While we know that IOs have produced ever more
scientific product,⁸² there are degrees of contention over how settled the sci-
entific or technocratic consensus is around an issue. Uri Shwed and Peter
Bearman have documented how the temporal structure of epistemic rivalry
can be differentiated as following three patterns. The first is ‘spiral,’ in which,
over iterations, substantive questions on an issue are revisited and addressed
at a high-level, forming consensus around issue treatment. The second is
‘cyclical,’ in which questions around the issue are revisited without stable
closure.⁸³ The third is ‘flat,’ in which there is simply not a lot of scientific

⁷⁶ White 2008; Seabrooke 2014.
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Table 2.1 Locating Political and Scientific Preference Intensities

Political Contestation

Scientific
Consensus

Low High
Low Incoherence Representation function dominant

High Expert background
dominant

Clash between political instructions
and scientific position
or
Congruity between political
instructions and scientific position

contestation present.⁸⁴ These types of variation in the degree of settled knowl-
edge are useful in helping us understand when Board members will lean on
explicit theorization in debates, or when they can let the common sense—or
no sense—do the work.

Table 2.1 summarizes the preceding logic into a matrix, locating political
contestation along the top, and scientific consensus down the side. Within
the matrix, we can see variation, with low political and scientific preference
intensities leading to incoherence in what should be included in a script (if
one is to exist at all). When scientific consensus is lacking but political contes-
tation is high, we can expect the representation function to be dominant—in
short, more politics. Where political contestation is low, but the degree of sci-
entific consensus is high, we can expect expertise to be dominant—in short,
more science, which also empowers the technocrats to have a strong hand
on script content. Last, where both political contention and scientific con-
sensus are both high, we can expect to see either coherence or a clash. When
they cohere, we would expect a script to gain prominence and be accelerated
as a priority. When they clash, we would expect to see extensive argumenta-
tion around preferences and theorizations on what a script should contain.
In short, compromises are to be made between politics and science.

Having covered the two individual-level determinants of board mem-
bers’ behavior and the role of IO bureaucracies as repositories of scientific
knowledge, we turn to the relational element of our account. The individual
attributes of board members become analytically relevant when seen not as
baggage that an individual passively carries with them by virtue of their biog-
raphy, but as active toolkits that inform the policy positions they take during
policy script negotiations. While members of global boards are likely to have
some shared common experiences (e.g., elite education), they differ in both

⁸⁴ Shwed and Bearman 2010, 818.
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their home authorities’ interests and professional allegiances. The ultimate
scripts depend on boardroom-level interactions between these individuals,
as well as many rounds of exchanges with the IO bureaucracy, which is there
to help and support scriptwriting activities. The boardroom deliberations
can take many forms—from collective puzzling to aggressive strong-arming
to passive disinterest—in how board members as professionals–cum–state
representatives reach decisions over script content. Here, at this global orga-
nizational level, participants’ dual loyalties take concrete form in the articu-
lation of policy positions and preferences—who is writing matters for what is
written.

External Influences on IOScriptwriting

The processes described thus far almost treat IOs as closed systems: What
matters is what happens in their governance structures and inside their tech-
nocratic bureaucracies. How does this square with prominent arguments
about the opening up of IOs? A strand of scholarship has documented that
IOs are increasingly open to civil society actors, facilitating organizational
channels for them to voice concerns.⁸⁵Otherwork points to howglobal gover-
nance work is conducted by technocrats and boardmembers as well as within
consultancies.⁸⁶New research onmultistakeholder initiatives now locates IOs
as important members in deliberative processes,⁸⁷ which are thought to be
important in legitimating IOs’ existence.⁸⁸ Our account does not challenge
such arguments, and we are conscious of the fact that the processes we focus
on do not occur in a vacuum; the IOs’ external environment includes chal-
lenger actors and their preferred policy scripts, global crises, the emergence
of new political forces, and demands by social movements.

In ourmodel, external forces become internalized insofar as they lead intra-
organizational actors to adjust their preferences and actions. For example,
recently the World Bank has reformed its accountability mechanisms to deal
with criticisms by groups its projects have harmed.⁸⁹ In another example,
since the emergence of the COVID-19 pandemic, the WHO has been thrust
into the limelight for its activities—or lack thereof—to prevent a global health
emergency. But this was not the first time that a health emergency hit. The
absence of a mechanism to transmit external criticisms into the WHO board

⁸⁵ Tallberg et al. 2013.
⁸⁶ Seabrooke and Sending 2020; Broome 2022; Tsingou 2022.
⁸⁷ Reinsberg and Westerwinter 2021.
⁸⁸ Hurd 2019.
⁸⁹ Park 2022.
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arguably left the IO vulnerable to other organizations’ taking the scriptwriting
initiative and changing the policy narrative. The rise of global health security
work from foreign-policy-driven initiatives, like the Global Health Security
Index, provides a clear challenge to the WHO’s One Health script.⁹⁰ In other
words, there is no guarantee that external pressures will translate into action
on changing IOs’ preferred policy scripts, but if they do, they will need to be
championed by intra-organizational actors, like a group of boardmembers or
a highly esteemed technocratic department, at which point external pressures
become the focus of internal negotiation. Our model is designed to capture
precisely such instances of organizational change.

A note of caution is needed, however.We posit that for extra-organizational
pressures to be relevant for scriptwriting, they will need to be manifested in
intra-organizational processes. For example, as Robert Wade shows in the
case of environmental reforms at the World Bank, popular protests became
relevant insofar as the criticisms were taken seriously by internal actors,
who chose to alter organizational practices in response.⁹¹ To be relevant, the
external environment needs to affect the preferences and actions of intra-
organizational actors; at that point, these pressures cease to be external and
become internal to the IO.When this occurs, we can then trace the actors and
text involved in scriptwriting, as discussed hereafter and in the next chapter.

A further note of caution relates to the scope conditions of our argument
and framework. Politics-versus-science struggles can only take place with
some regularity when there is a stable and sufficiently staffed technocracy.
Regularity is vital in having sufficient data on the extent to which there is sci-
entific consensus in the technocracy and how much political contestation is
present over an issue.Our framework runs into difficultieswhen international
organizations choose to govern viamore ad hoc coalitions, as has increasingly
been the case in areas like peacekeeping.⁹² When the distance between the
bureaucracy and the actual expertise on the ground is great, as with asylum
and migration issues,⁹³ poor reporting mechanisms will weaken the credibil-
ity of scientific consensus or prevent it from forming. The growth of ‘informal’
global governance, in which ‘rules, norms, and institutional structures and
procedures […] are not enshrined in formally constituted organizations or
in their constitution,’ also poses a hurdle for our framework, given that the
formal means to express political contestation has been removed.⁹⁴ In such

⁹⁰ Kentikelenis and Seabrooke 2021, 2022.
⁹¹ Wade 1997.
⁹² Reykers et al. 2023; Brosig and Karlsrud 2024.
⁹³ Kortendiek 2024.
⁹⁴ Westerwinter et al. 2021, 2.
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cases, political-versus-science struggles will lack regularity, offering opportu-
nity structures for particular experts and professionals to exert issue control.⁹⁵
Still, we know that the best-regarded IOs—in terms of their perceived per-
formance among key member states and their capacity to create their own
policies—are those with regularity in formal political representation and a
substantive expert technocracy.⁹⁶

⁹⁵ Henriksen and Seabrooke 2016; Breen and Eilstrup-Sangiovanni 2023.
⁹⁶ Lall 2023.
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HowtoStudyPolicy Scripts
in InternationalOrganizations

Introduction

A policy script provides a ‘definition of a reform issue: a diagnosis of prob-
lems followed by a set of prescriptions’¹ and is composed by authors who
collaborate or compete in generating content. Each script is an outcome of
an iterative negotiation process. It provides a snapshot of what an organiza-
tion declares as its thinking and position on how an issue should be treated.
Many organizations may produce policy scripts on an issue, and these scripts
will compete for attention in an audience looking for solutions. Globally, a
range of organizations produce scripts, including international organizations
(IOs), nongovernmental organizations (NGOs),² multinational enterprises,³
think tanks and foundations,⁴ esteemed expert groups,⁵ consultancies,⁶ and
various combinations of multistakeholder initiatives. Given that scripts can
have powerful effects on the activities of individuals, states, and businesses,
we need a methodology to understand how they are composed in organi-
zations. In our case, we are concerned with how they are composed in IOs,
particularly the International Monetary Fund (IMF) as an illustrative case of
the underlying processes.

This book offers a multilevel model of scriptwriting that moves from the
micro through the meso to the macro. The micro-level of enactment is
important in imprinting individuals with global norms, transmitted through
education and career experiences. They carry these to the meso-level of orga-
nizations, where interactions take place to negotiate script content on behalf
of political masters and/or expert communities. Once decided, the outcome
is projected to the macro-level of global norms. Chapter 2 established that

¹ Halliday et al. 2010, 84.
² Carpenter 2007.
³ Bartley 2022.
⁴ Plehwe et al. 2018.
⁵ Tsingou 2015.
⁶ Stone et al. 2021; Seabrooke and Sending 2022.
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global normmaking can be explained with theories that stress power politics
and the world culture of scientization. These theoretical approaches provide
different assumptions about actors’ motivations, incentives, and behavior
during the scriptwriting process.

In this chapter we discussmethods to study scriptwriting in order to under-
stand how they are composedwith a range of ‘abductively’ derived qualitative
and quantitative techniques. These techniques systematically treat the ingre-
dients of scriptwriting processes: what toolkits individuals bring with them
to the table, how these individuals interact with each other, and what texts
emerge from this iterative process. Interrogating scripts in this multimethod
manner can identify unique information that may deviate from assumptions
carried in the theories from chapter 2—a further rationale for pursuing our
abductive approach.

Scripts provide pieces of the puzzle of why globalization took its current
form and not a different one, thus yielding explanations that denaturalize
dominant global policies. As anticipated in this introduction, we argue that
scripts are a product of the interaction between politics and science. ‘Poli-
tics’ is shorthand for how state representatives in IOs act on their preferences
to create the art of the possible via scriptwriting. ‘Science’ is shorthand for
the theorization and rationalization of what are best practices and/or appro-
priate solutions to integrate into script content. Both politics and science are
necessary components of scriptwriting. It is difficult to imagine how a script
from any IO—all of them charged with solving collective-action problems—
might be composed from politics or science alone. Such a script likely would
be illegitimate for a broad part of the IO’s constituency and audience, seen
as violating its mandate of broad representation or projecting an unrealistic
view of what can be achieved.⁷ We suggest that differences in script content
from a singular IO will reflect variations in the balance between politics and
science in the crafting of scripts.

We conceive of politics primarily as willingness to engage in political
contestation—how committed representatives push forward a particular
choice. We know from the extensive literature on IOs that political contesta-
tion is composed of material and symbolic elements. The most basic of these
is straightforward economic self-interest: wealthy economies being reluctant
to support scripts that extend moral hazards for developing economies, or
developing economies seeking to lower the chance of interference and con-
ditions imposed by IOs in which wealthy economies dominate.⁸ Preference

⁷ Lall 2017.
⁸ Vreeland 2007; Babb and Kentikelenis 2021.
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intensity may also follow social status dynamics as representatives seek to
demonstrate their allegiances, affinities, and equivalence.⁹ Preferences in
political contests are likely to follow established historical paths of dom-
ination and exploitation, including those trodden by imperialism.¹⁰ The
impact of crises is also critical for variations in preference intensity, espe-
cially short-term shocks with high economic, environmental, military, and
social costs.¹¹

We treat science as the degree of epistemic consensus over an issue. While
it is common to assert that IOs are propulsion devices for scientization,¹² we
suggest that for scriptwriting, the key element is variation in epistemic agree-
ment. Research on the sociology of science suggests that we can view the
degree of settled knowledge through the patterning of scientific advancement:
Sometimes there is gradual analytical clarification and consensus; other
times, constant debates and disagreements without one side clearly dominat-
ing.¹³ These forms of variation in the degree of settled knowledge—embodied
in diverging opinions among the experts in decision-making structures—can
be present in IOs’ scriptwriting.¹⁴

Given how political contestation and scientific consensus can vary, this
chapter provides a methodological toolkit for how to study global scripts.
We begin by discussing the importance of abductive logic for exploring cases
in which there is no predetermined outcome and, indeed, an element of
surprise. We then discuss our toolkit, which provides the means to study
those involved in scriptwriting. This toolkit allows us to investigate who is
engaged in scriptwriting, their professional dispositions, and their use of lan-
guage. The remainder of the chapter walks the reader through the methods
employed to study scripts, linking qualitative and quantitative techniques to
abductive reasoning.

In Favor of Abduction

Scripts should be studied with abductive logic. Our argument here is that
while scholars tend to side with either deductive or inductive approaches, the
best course of action is to generate strong guesses and gather empirics, then

⁹ Mukherjee 2022.
¹⁰ Stone 2004; Kohli 2020.
¹¹ Widmaier 2007; Widmaier et al. 2007.
¹² Hironaka 2014; Zapp 2017.
¹³ Shwed and Bearman 2010.
¹⁴ Collins 1981a.
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revise initial assumptions and repeat until a convincing case is produced. Or,
to use JohnRuggie’s words, abductive approaches use the ‘successive adjusting
of a conjectured ordering scheme to the available facts, until the conjecture
provides as full an account of the facts as possible.’¹⁵ Abduction—an ungainly
term from the American pragmatist philosopher Charles Peirce¹⁶—advocates
moving back and forth between data and theory, treating claims to inference
as ‘a hypothesis on probation.’¹⁷

An important element of abductive reasoning is that the scholar is literate
in a range of theories that can explain the phenomena under investigation.
Rather than picking a favored theory or theoretician, the scholar uses their
theoretical knowledge to produce good guesses, to ‘look for analytical pat-
terns in a corpus of data in light of existing literatures.’¹⁸ This is a process
of probing which theoretical explanations stick best against data. As such,
abduction is not inductive grounded theory, which does not start from theo-
retical propositions as a principle;¹⁹ nor is it deductive theory testing, which
seeks disconfirmation as a principle. Following a pragmatist stress on learn-
ing, abductively reasoned casual explanations should be convincing to a
community of inquiry, provided they are not ideologically and theoretically
bound to a monocausal explanation.²⁰ The aim of abduction, then, is knowl-
edge extension rather than knowledge confirmation. A capacity to generate
unexpected findings or discover scope conditions for prevailing accounts is
crucial to this extension.²¹

Abduction does not remove inductive and deductive forms of reasoning
from the table but subsumes them under an iterative process.²² Inductive rea-
soning is useful for identifying patterns and outliers, and for providing con-
fidence that we are sufficiently saturated with data to make a confident next
step in the iteration. Deductive reasoning is important in identifying expec-
tations from known theories that can generate propositions and hypotheses
that lead to a search for more data. This includes negative cases that can help
affirm better guesses on the links between theoretical frameworks and the

¹⁵ Ruggie 1998, 98.
¹⁶ Peirce 1984, 108. Peirce takes the term from Julius Pacius’s term ‘abductio,’ which means ‘to lead

away’—see Sytko and Kuzina 2019.
¹⁷ Timmermans and Tavory 2022, 156. As clarified by Ruggie, there is a lot of overlap between Peirce’s

thinking and Max Weber’s ideal types as a means to foster ‘successive interrogative reasoning between
explanans and explanandum’; Ruggie 1998, 880.

¹⁸ Timmermans and Tavory 2022, 156.
¹⁹ As commented by Stefan Timmermans and Iddo Tavory, quite a lot of grounded theory, especially

the extended case study approach, ends up positing theoretically derived structures after the fact, which
they refer to as an instance of magical thinking. Timmermans and Tavory 2022, 168n1.

²⁰ Tavory and Timmermans 2013, 684.
²¹ Timmermans and Tavory 2022.
²² Friedrichs and Kratochwil 2009, 709.
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empirics.²³ A recursive back-and-forth between induction and deduction is
important for abductive logic because it fosters the selection of better leads to
pursue.

With that in mind, abduction proceeds from the identification of theo-
retically informed good guesses on what drives what within the data, and
then locating variation within an identified set of cases. Explaining varia-
tion can only be sensibly claimed with a delimited set of cases, lest anything
goes.²⁴ Three forms of variation are particularly important for an abductive
approach: ‘dataset’ variation, where there are different instances of the same
thing; ‘over time’ variation; and ‘intersituational’ variation, wherein the cast
of characters being studied vary in how they interact with others in relation to
different phenomena. These three sources of variation—in the object under
study, how it changes over time, and how actors interact around it—provide
good grounds for specifying what drives change in an argument that can be
recognized as plausible by a community of inquiry.²⁵

Abductive logic has been applied primarily using qualitative methodolo-
gies, including to the study of IOs.²⁶ Recent developments, which we seek
to exploit, marry abductive logic with computational techniques to ‘defamil-
iarize’ established theories.²⁷ These techniques include text-as-data, social
network, and sequence-analytical approaches,²⁸ and are now increasingly
being applied to IOs. For example, an inductive study of agenda congruence
between the decision-making bodies and administrations of the International
Labour Organization, the United Nations (UN) Environment Programme,
and the World Health Organization (WHO) found that organizations with
limited administrative autonomy tend to align their agendas with those of
their political masters.²⁹ Other studies take a deductive approach. A 2023
study found that in the negotiations for the UN Framework Convention
on Climate Change, states from comparable levels of economic develop-
ment made similar statements.³⁰ Another 2023 investigation found that the
adoption of NGO-derived information by the Office of the United Nations
High Commissioner for Human Rights favors NGOs with high status that
use neutral language.³¹ This work is crucial in furnishing supportive evi-
dence for well-established theories. We suggest that abductive reasoning can

²³ Timmermans and Tavory 2022, 156.
²⁴ Goertz and Mahoney 2012.
²⁵ Tavory and Timmermans 2013.
²⁶ Finnemore 2013; Hendriksen 2022.
²⁷ Karell and Freedman 2019, 729.
²⁸ Brandt and Timmermans 2021.
²⁹ Bayerlein et al. 2020.
³⁰ Genovese et al. 2023.
³¹ Nie 2023.
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take us one theoretical step further, and—when fused with computational
techniques—heighten the chance of novel and surprising findings.

Our approach uses abductive reasoning andmixedmethods that offermul-
tiple avenues to understand scriptwriting, each entailing different motivating
subquestions, data, andmethods of analysis. Someof these approaches are not
novel in isolation. For example, analyses of IOs have collected biographical
data to examine the similarity of educational backgrounds of IO profession-
als.³² Relatedly, studies of how densely connected actors are within social
networks in IOs have been gaining prominence, through recent inquiries into
the gender and racial composition of elite networks present in IO leader-
ship,³³ and the coordination of economic elites advocating for certain types
of reforms.³⁴ Similarly, studying textual output of IOs is well established using
both quantitative and qualitative approaches. For example, semi- or fully
automated content analysis is helpful for processing the large amounts of text
that IOs produce, including speeches within IO forums,³⁵ annual reports,³⁶
working papers,³⁷ and board minutes.³⁸ The strength of the methodological
toolkit presented here is that it can embed these diversemethods and research
foci into a unified framework, then employ them synergistically to yield
novel theoretical and empirical insights and adjudicate between competing
accounts.

Individual-Level Analyses

The first analytical step in unpacking scriptwriting processes is interrogating
the background of the individuals involved. This follows from a long strand of
prosopographic scholarship that investigates the ‘common background char-
acteristics of a group of actors in history bymeans of a collective study of their
lives.’³⁹ The aim of prosopographic research is to differentiate groupmembers
by distinguishing career pathways,⁴⁰ mechanisms of social cohesion,⁴¹ and
claims to different identities to erect boundaries of difference.⁴² Individuals
within the group—typically elites—are located in a social space, which can be

³² Chwieroth 2007; Nelson 2014; Goetze 2017; Weaver et al. 2022; Heinzel et al. 2024; Lang et al. 2024.
³³ Young et al. 2021.
³⁴ Gautier Morin and Rossier 2021.
³⁵ Baturo et al. 2017.
³⁶ Moretti and Pestre 2015; Allen and Easton-Calabria 2022.
³⁷ Kaya and Reay 2019.
³⁸ Forster et al. 2025.
³⁹ Stone 1971, 46. For a review see Hasselbalch and Seabrooke 2021.
⁴⁰ Ellersgaard et al. 2019; Rossier et al. 2022; Bühlmann et al. 2023.
⁴¹ Henriksen et al. 2022; Littoz-Monnet 2022.
⁴² Ban and Patenaude 2019.
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understood as a field,⁴³ ecology,⁴⁴ or network.⁴⁵ In line with our expectations,
we posit that two key characteristics matter most for the expert community
under study here: educational background and professional socialization.
To be sure, various other individual-level characteristics also may shape
behavior, and their relevance depends on the analytical focus of a country.
For example, political preferences, ideological orientation, gender, or race—
topics that do not receive in-depth engagement in this book—may affect what
IO officials say and do, and these are topics that can be explored in future
research.

First, analysis of educational data has long been utilized in the relevant
literature and relies on the core insight that one’s university and degree
subject shape how they approach the world and policy problems within it.
This empirical approach relies on such educational backgrounds to infer
individuals’ worldviews and preferences and is prominent across different
strands of scholarship. For example, in his pioneering study of French public
administration, Pierre Bourdieu documented how graduates of the presti-
gious grandes écoles are socialized to have a common perception of policy
problems and appropriate responses, as well as a strong sense of esprit de
corps (i.e., ‘homogeneity of mental structures’).⁴⁶ Following a similar logic
to the study of global governance, Stephen Nelson’s analysis of similarity of
beliefs among economic policymakers relies on a classification of these poli-
cymakers ‘as neoliberal if they earned amaster’s degree or above fromahighly
ranked American economics department.’⁴⁷

Second, and more demanding in terms of data and computation, profes-
sional trajectories are also highly relevant in shaping the ideas and toolkits of
individuals involved in scriptwriting global policies. The aim of such analy-
ses is to trace patterns of belonging to different types of expert communities.
To do this, sequence analysis—a well-established method in biology and
demography—provides an important analytical tool for identifying groups
from data on sequences of different states, like the career histories of profes-
sionals. Doing this relies on optimal matching (OM), an approach that ana-
lyzes sequences of information to assess the degree of similarity or difference
among them by using pattern-search algorithms.⁴⁸ The basic technique OM
provides is to identify differences in sequences. Within political science and

⁴³ Lebaron 2008; Mudge and Vauchez 2012.
⁴⁴ Seabrooke and Tsingou 2021.
⁴⁵ Apeldoorn and Graaff 2016.
⁴⁶ Bourdieu 1998, 84.
⁴⁷ Nelson 2014, 309.
⁴⁸ Abbott and Tsay 2000; Abbott 2001a.
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sociology, the method has been applied to a range of cases,⁴⁹ including the
rise of female executives in finance,⁵⁰ the transnational emergence of welfare
systems,⁵¹ and revolving doors in international financial governance.⁵²

When using sequence analysis and OM, one defines an alphabet and
the states within it. These established, the basic method is to compare the
sequence of states to distinguish how dissimilar they are. For example, con-
sider the following sequences:

X: A A A C C B B B E E
Y: A B C D E F G G H H
Z: A A A B B B B E E E

Assume these reflect career histories and describe transitions between
different ‘states,’ like an individual’s professional position in a given year.
Individual Y would appear highly professionally unstable by changing profes-
sional fields nearly every year. In contrast, individuals X and Z exhibit much
more stable careers as they remain in their professional fields for longer, and
these professional fields are similar to each other (note the prevalence of states
A, B and E). Via OM analysis, Y would be identified as most dissimilar to X
and Z, who have more common states.

The comparison is done through the assignment of costs of transforming
one sequence into another. In our context, we assign costs based on the effort
and risk of moving from one work role to another. Movement between career
stages is costly because it involves several risks (e.g., of failure in the new posi-
tion, to professional prestige, and to income), and requires a lot of energy to
adapt one’s knowledge to the new professional environment, including the
need to develop professional skills for the work task at hand. Viewing cost this
way, we suggest that movement between career states within a professional
ecology is less costly than moving outside one’s established professional role
and into a different professional ecology. For example, a move from work-
ing at a major bank to working at a major asset manager would entail cost of
energy and risk of 1, a move from being an academic economist to a central
bank economist would entail a cost of 2, and a move from being an academic
economist to working at an asset manager would entail a cost of 3. The latter
career move would entail more risks, such as leaving a tenured job, learning

⁴⁹ Abbott and Hrycak 1990.
⁵⁰ Blair-Loy 1999.
⁵¹ Abbott and DeViney 1992.
⁵² Seabrooke and Tsingou 2021.
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new skills that are relevant in asset management, potentially underperform-
ing in the new role and becoming redundant, facing the difficulty of returning
to academia given job scarcity, or losing social status. The underlying OM
algorithm is Euclidian based, meaning that costs are absolute. For example,
the cost of moving back to being an academic from being an asset manager is
still 3.

These approaches offer an initial building block for the analysis of
scriptwriting: interrogating the individual attributes of those who participate
in these processes. The next step is using these findings to closely examine
how these individuals behave in scriptwriting. Doing this requires match-
ing the findings on educational background and professional trajectories with
evidence of what scriptwriting participants do in these processes: what they
say and how they position their statements. This requires analysis of text, to
which we now turn.

StudyingText

A very common way of studying policy-design processes is by studying text:
treaties, reports, meeting minutes, policy announcements, public speeches,
and so on. For analyses of circumscribed events or processes, this can be
a manageable (if highly ambitious) empirical task, as historically minded
social scientists can attest. However, in the study of scriptwriting in global
governance, complexity quickly kicks in: The number of actors involved
(states and their representatives, as well as international bureaucrats) and of
global policies being developed is large, thus making it unrealistic for indi-
vidual scholars to be able to meaningfully process hundreds of thousands—if
not millions—of words on global policy negotiations while considering the
diverging interests and priorities of dozens of states and organizations, as well
as the individual attributes of those representing them.

For these reasons, the standard analytical step is to make some major
assumptions to reduce complexity. For example, a standard assumption in
studies of global policy design is that rich-country representatives want more
market liberalization, whereas those representing poorer countries resist it.⁵³
While thismatches prior knowledge and is likely true on average, it is possible
that some developing-country officials (e.g., those representing right-wing
governments) might want to see markets spread more thoroughly and evenly
around the world, while some Keynesian officials from rich countries might
be skeptical of the promise of such measures. Such nuance may not be neces-
sary for macroscopic work that is bound in a specific period and issue area.

⁵³ Babb 2009.
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In a hypothetical example, if a representative of a smaller rich country—
say, Denmark—has views that are not in line with the broader advocacy
of market liberalization by other high-income-country officials, this can be
down to idiosyncratic factors and be easily dismissed because of the limited
power they command. But when using large textual databases that contain
information for many issue areas over a longer period, differences between
participants in the scriptwriting processes may become more pertinent and
analytically relevant. Indeed, such methods allow scholars to process infor-
mation in a differentway than traditional historicalmethods—a complement,
rather than supplement, to more traditional qualitative analyses, as we argue
hereafter.

Consequently, the approach adopted in this book is to rely on a mix of
quantitative and qualitative methods to elaborate on scriptwriting processes.
On the quantitative side, a flurry of recent research has sought to apply a range
of approaches to the study of IO texts.⁵⁴ A review of all text analysis methods
is beyond the scope of this book and available elsewhere.⁵⁵ Here, we focus the
discussion on twomethods—frequency analysis andword embeddings—that
jointly can illuminate different aspects of the underlying scriptwriting pro-
cesses, and that rely on different computational approaches. In both cases
automated and supervised approaches to the text reveal different elements
for interpretation.

First, frequency analysis is useful for identifying what terms are used often
in a given context. Frequency can be revealed via unsupervised or supervised
approaches, depending on the extent to which they lean on the researcher’s
domain knowledge. The main difference is that unsupervised approaches
entail a process of discovery, where the researcher does not have specific
expectations on the outcome, while supervised approaches rely on a search
that the researcher bases on their expectations of what should be found.
Applying these methods is generally straightforward: Once a corpus of text
has been identified, a topic-modeling machine-learning algorithm is used to
reveal which words are frequently used within the corpus. The output can
then be interpreted by the researcher and linked to power dynamics within
the case. For example, IanGray and Jean Philippe Cointet applied topicmod-
eling to UN Framework Convention on Climate Change summary reports
from 1995 to 2016.⁵⁶ Their topic modeling revealed patterns of word usage
that reflected how developing countries attempted to ‘persuade from the

⁵⁴ For example, Bunea and Ibenskas 2015; Moretti and Pestre 2015; Baturo et al. 2017; Gurciullo and
Mikhaylov 2017; Kaya and Reay 2019; James et al. 2021; Kentikelenis and Voeten 2021; Cormier and
Manger 2022; Eckhard et al. 2023; Gray and Cointet 2023.

⁵⁵ For example, Wilkerson and Casas 2017; Edelmann et al. 2020; Hovy 2020; Grimmer et al. 2022;
Stoltz and Taylor 2024.

⁵⁶ Gray and Cointet 2023.
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periphery.’ A more supervised approach to frequency relies on the creation
of a dictionary by researchers, using their knowledge of the case context. For
instance, AyseKaya andMikeReay isolated terms they associatedwith neolib-
eral ormoderate thinking across a range of economic issues and applied them
to a large corpus of IMF surveillance documents from the technocracy as well
as Boardminutes.⁵⁷ This revealed whether the Board or the technocracy used
particular terms more often.

A common criticism of frequency analysis is that it is a ‘bag of words’
approach that does not locate the use of words in context.⁵⁸ That is, this
approach merely counts the occurrence of words in a given text; the ensuing
metrics, while indicative, are very hard to interpret on their own. Fur-
ther, supervised frequency analysis is prone to cherry-picking and limits
the element of surprise—the fun aspect of abductive approaches—since the
researcher can select preferred terms to be found in the corpus. For these
reasons, such an approach is best employed in conjunction with additional
quantitative and qualitative analysis approaches that can aid the interpreta-
tion of findings.

Second, word-embeddings approaches are derived from structural linguis-
tics, an approach to language that focuses on the relationship of words to each
other within the context of a text, rather than investigating the relationship of
these words to phenomena in the real world.⁵⁹ From this starting point, the
intuition behind word embeddings is simple—as pioneering structural lin-
guist John Rupert Firth explained, ‘You shall know a word by the company
it keeps!’⁶⁰ For Firth, the meaning of a word can be understood through its
habitual ‘collocation’—that is, the words that tend to surround it. The empir-
ical task, then, pertains to how to ‘consolidate various kinds of information
about a word’s contexts into a single representation that characterizes those
contexts.’⁶¹

The main idea behind word embeddings is that the meaning of a word can
be derived from its context:Words close to the target word are better to use for
understanding the target word’s meaning and contribute more to the mean-
ing than words farther away. In a hypothetical analysis of World Bank annual
reports, the terms ‘health,’ ‘hospital,’ and ‘HIV’ should be located closer to
each other than the terms ‘health’ and ‘value chain,’ or ‘hospital’ and ‘trade,’
or ‘HIV’ and ‘exchange rate.’ This collocation of ‘health,’ ‘hospital,’ and ‘HIV’
thus indicates semantic similarity and can give us a glimpse into how these

⁵⁷ Kaya and Reay 2019.
⁵⁸ Rudkowsky et al. 2018.
⁵⁹ Arseniev-Koehler 2022.
⁶⁰ Firth 1957, 11.
⁶¹ Miller and Charles 1991, 24.



How to Study Policy Scripts in International Organizations 55

hypothetical reports discuss health and what ‘health’ means in the context
of the document. These word embeddings need not be stable over time. For
example, in a UN context, ‘health’ in the 1990s would appear close to ‘repro-
ductive’ and ‘maternal,’ in the early 2000s close to ‘newborn’ and ‘child,’ in the
mid- and late 2000s close to ‘HIV’ and ‘AIDS,’ and in the early 2010s close to
‘malaria.’⁶² In short, word embeddings enable researchers to perform com-
parisons on the company words keep over time, or—as we will do in this
book—between different text authors.

In empirical terms, word-embedding analyses start from a text, which—in
itself—is uninterpretable by a machine as it does not know the underlying
semantic structure.⁶³ To do this, one must first convert words into vectors.
The most commonly used approach—known as Word2Vec—calculates how
frequently words co-occur using a shallow neural network, resulting in a
multidimensional vector for each word.⁶⁴ Words with similar contexts will
have similar co-occurrence matrices and thus similar vectors. The distances
between these vectors ‘are informative about the semantic similarity of the
underlying concepts they connote for the corpus on which they were built.’⁶⁵

The keymethodological decisions to be taken inword embeddings analyses
pertain to two issues.⁶⁶ First, the researcher needs to decide how to opera-
tionalize the context of each word—that is, how many words on either side
of the word of interest are to be selected. Second, the degree of complex-
ity of the model—how many dimensions a word vector should have—needs
to be calibrated so that the model neither omits important information
(too few dimensions) nor becomes noisy (too many dimensions). The high
dimensionality of this data makes visualization difficult, however. For this
reason, a technique called t-distributed stochastic neighbor embedding⁶⁷ is
used to present word embeddings in a 2D plot that shows semantic relation-
ships between words. Contextually similar terms are thus located near each
other.

Both empirical approaches discussed thus far yield important insights,
but are, at core, static: They compare text without considering interactions
between those behind the text. Participants in scriptwriting discuss, negoti-
ate, and engage with one another in order to develop and institutionalize new
scripts. Thismeans that we need a way to examine these interactions and how

⁶² These hypothetical term collocations are drawn from the evolving focus areas in development
assistance for health; see Micah et al. 2021, 1326.

⁶³ For more in-depth explications of the methodology, including applications in the social sciences, see
Gurciullo andMikhaylov 2017; Rudkowsky et al. 2018; Kozlowski et al. 2019; Rheault andCochrane 2020;
Stoltz and Taylor 2021; Arseniev-Koehler 2022; Rodriguez and Spirling 2022; Van Loon and Freese 2023.

⁶⁴ Mikolov et al. 2013.
⁶⁵ Rodriguez and Spirling 2022, 101.
⁶⁶ This discussion draws closely on Rodriguez and Spirling 2022.
⁶⁷ Maaten and Hinton 2008.
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they affect what they say and do. To this end, ‘close-reading’ content analysis is
the standardmethod employed, as it allows researchers not only to follow the
paper trail of who said what, when, and to whom, but also to use their back-
ground knowledge and domain expertise to elaborate on the scriptwriting
processes. In this context, nuance in rigid technical, bureaucratic, or diplo-
matic language can be more easily picked up and the sources of agreement or
disagreement dissected.

This discussion of multiple methodologies for the study of scriptwriting in
global governance begs a key question: Howmanymethods does one need to
study these processes? On one hand, mixed-methods approaches are broadly
accepted as appropriate for studying social, political, and economic processes
that are not amenable to precise measurement or causal identification tech-
niques. On the other, increasing the number of methods used to tackle a
research question also increases the complexity of the argument and places
high demands on readers to keep several moving parts in mind when fol-
lowing how the empirical work unfolds and fits together. The approach we
advance in this book is pragmatic: We rely on as many methods as necessary
to develop comprehensive explanations of the phenomenon under study and
triangulate our findings. This triangulation entails attempts to tackle wicked
methodological problems by validating the findings of one approach with
those of other approaches. If all findings point in the same direction, we
can have a high degree of confidence in the veracity and robustness of our
findings.⁶⁸

Applying theMethodological Toolkit to the IMF

We apply the range of aforementioned methods to the study of scriptwriting
in the IMF, on which we have accumulated a large arsenal of data on actors
and text over the 1980–2009 period. Our account focuses on the phase of
hyperglobalization,⁶⁹ which extends from the 1980s onward and entails the
‘deep integration of markets for goods and capital (but not labor), [which]
became an end in itself, overshadowing domestic agendas.’⁷⁰ The IMF was a
crucial organization in this process, acting as a technocratic cheerleader⁷¹ for
market-augmenting approaches to policy problems. We end the analysis in

⁶⁸ On triangulation, see Tarrow 2010, 2019.
⁶⁹ Drori 2009; Rodrik 2011.
⁷⁰ Rodrik 2011, 76.
⁷¹ United Nations Conference on Trade and Development 2017, v.
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2009, the latest year of available data for full Board minutes at the point of
data collection.

First, we collected the full curriculum vitae (CV) information for the 727
Executive Board members active during this time. These CVs are transmit-
ted to the organization when each Board member is appointed and have a
standardized format throughout the period of study. They report educational
credentials and chronological employment background, as shown in figures
3.1–3.3 for three individuals in our dataset. Even a cursory look at these
CVs suggests that these Board members are different types of professionals.
Hirotake Fujino joined Japan’s Ministry of Finance immediately upon grad-
uation from Tokyo University in 1956, shortly thereafter took two years off
to study for a master’s in public administration at Princeton University, and
then returned to the sameministry, where he rose through the ranks to senior
roles like assistant viceminister of finance, before being appointed to the IMF
in 1984. Lebanon’s Samir El-Khouri had a similarly unvaried professional
background. After receiving his PhD at Vanderbilt University, he immediately
joined the IMF, where he remained over the subsequent three decades before
joining the Board in 2006 as a representative of Middle Eastern countries.
In contrast, US representative Nancy Jacklin had a more diverse career. She
was trained in both economics and law at Georgetown, spent the subsequent
12 years working at the US Treasury and Federal Reserve, then pivoted to
the private sector, where she spent nearly two decades working for Citibank
and Clifford Chance. This variation across professional backgrounds already
hints that these individuals may have different ways of interpreting policy
problems, a topic that is of central analytical importance here.

While collecting CVs, we adopted a broad definition of Board members
to include all individuals able to participate in Board deliberations. This
includes, ex officio, the Executive Director and the Alternate Executive Direc-
tor for each constituency. These individuals are resident in the IMF for
the duration of their appointment: They hold two-year renewable terms,
although few individuals hold their post for very long; median tenure is
3.3 years. These officials are aided by advisors, who can also participate in
Board deliberations when their superiors are unable or unwilling to attend.
Our dataset covers the entire career trajectories of the 727 individuals who
held one of the aforementioned ranks.⁷² Missing data did not represent a

⁷² Initially, we collected and coded the career trajectories of 738 individuals, but we removed 11 from
our sample because they had pre-Board careers of less than five years (e.g., an individual joined their
country’s central bank for two years upon university graduation, and then was sent to the IMF Board).
Inclusion of these very short careers would have created theoretical quandaries (professional socialization
is commonly assumed to occur over the medium run and not immediately upon entering a professional
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Figure 3.1 Curriculum vitae of Hirotake Fujino
Source: IMF archives, Circ/84/95

major problem; we could not identify the CVs of only 14 individuals (primar-
ily Board members with tenures starting in the 1970s, and therefore without
CVs among the archival material we collected).⁷³

environment; see Djelic and Quack 2010) and empirical difficulties (the OM analysis described hereafter
performs more reliably when longer sequences—i.e., more data—are provided).

⁷³ We also do not have data for individuals holding the title of Assistant to Executive Director. These are
junior officials who aid the executive directors and, in exceptional cases (whennone of themore senior staff
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Figure 3.2 Curriculum vitae of Samir F. El-Khouri
Source: IMF archives, Circ/06/1

Once these archival data were collected, we converted the CVs into a
person–year dataset listing each person’s employment details by year. Subse-
quently, we coded the professional positions an individual held in a given year

are available), can attend Board debates. As per IMF procedures, the CVs of these junior officials are not
circulated around the organization and—consequently—leave no paper trail among archival documents.
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Figure 3.3 Curriculum vitae of Nancy P. Jacklin
Source: IMF archives, Circ/02/112

into distinct states (e.g., central banker or finance ministry official), as antic-
ipated in the methodological discussion in the previous section. This coding
exercise yielded the sequences that we analyzed through OM methods to
generate clusters of professionals with similar backgrounds. We elaborate in
greater detail on the data collected and coding decisions in the appendix of
chapter 4.
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Our data on IMF staff draw on other scholars’ data collection efforts.⁷⁴
Unlike Board members, who must report their CVs to the secretary’s depart-
ment upon being appointed, there is no similar obligation for IMF staff, and
their CVs are nowhere available in a systematic and comprehensive format.
This is partly deliberate: The IMF has rigid hierarchical structures and takes
pride in being able to mold individuals to toe the organizational line, thus
purportedly reducing the independent agency of any one staffer. The fact that
policy output is commonly developed by teams and passes many rounds of
internal revisions contributes to deemphasizing the role of individual agency
and instead foregrounding the bureaucracy’s collective agency. To the extent
that detailed evidence on staff professional trajectories is available, these draw
on ad hoc research and publicly available information.

In terms of textual data, we collected a battery of archival material on the
three case studies that we pursue in this book. As an initial step, we collected
theminutes of all 4,449 Executive Boardmeetings over the 1980–2009 period
and extracted information on the topics considered during each meeting,
yielding a dataset of 20,120 topics. We then searched this dataset for titles
of documents relevant to our case studies, as summarized in each empirical
chapter. The Board commonly discusses the same topic several times per year
(or even over multiple years), as this is the necessary process to build the
consensus on which decision making is premised. The analytical importance
of this process is that it offers scholars ample empirical material to trace the
evolution of policy thinking within the Board vis-à-vis the same issue areas.

The transcripts provide a list of all those attending themeetings and the ver-
batim comments of everyone who spoke. Board debate is highly structured.
The opening of the meeting specifies which topic the Board is considering,
cites background discussion papers and reports prepared by IMF staff, and—
where relevant—an introduction by the Managing Director, who chairs the
meeting. Subsequently, a range of speakers deliver prepared statements, and
free discussion follows. In addition to Board members and the very senior
management of the organization, selected IMF staff are also present for tech-
nical clarifications and commonly speak only when explicitly asked by a
Board member. Figures 3.4–3.6 present sample pages from a single Board
discussion to illustrate the structure of the archival data.

Once we collected these documents, we extracted all the individual
statements from each meeting and matched them to the Board member

⁷⁴ Nelson 2014; Broome and Seabrooke 2015; Seabrooke and Nilsson 2015; Heinzel and Liese 2021;
Chwieroth 2015.
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Figure 3.4 Cover page of IMF Board meeting minutes
Source: IMF Archives, EBM/88/53

articulating them, as well as to background information on their prior educa-
tion and career trajectory, drawing from the OM analysis. Subsequently, we
relied on a range of text-analysismethods to yield inferences. Our data consist
of approximately 2.8 million words of structured text from Executive Board
meetings and more than 400 IMF staff documents. This corpus exhibits the
three forms of anticipated variation we described earlier: dataset variation
across a range of cases treated by the Board and technocrats (capital controls,
sovereign debt management, value-added taxation); time variation pertain-
ing to our data coverage from 1980 to 2009; and intersituational variation
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Figure 3.5 Transcript of an IMF Board meeting with prepared statements
Source: IMF Archives, EBM/88/53

as interactions over scriptwriting change from technocratic to executive
decision-making contexts.

To fully exploit our data arsenal and maximize the prospect of knowledge
extension, we applied a mixed-methods approach. In terms of quantitative
text analysis, we used word embeddings and supervised frequency analysis to
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Figure 3.6 Transcript of an IMF Board meeting with free discussion
Source: IMF Archives, EBM/88/53; underlining added for illustration purposes

scrutinize whether and how these attributes shaped the positions individuals
took during Board meetings. To do this, we first matched all comments with
the professional clusters identified through the OM algorithm discussed ear-
lier, then employed the quantitative approaches. Yet, these methods are static
in how they approach our text corpus, and we were ultimately interested in
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the dynamic aspect of normmaking processes: interactions between Board
members. Thus, we relied on more traditional qualitative analysis methods:
We selected a subset of relevant debates, matched speakers to their countries
of origin and professional clusters, and closely read theminutes of thesemeet-
ings. Our focus was on tracing the policy positions that Board members took
and whether—in doing so—they expressed agreement or disagreement with
other Board members. That is, we delved deeper into the interactions that
ultimately shaped the policy scripts that emerged from IMF Board delibera-
tions. Each of the empirical chapters provides additional information on the
methodological approach employed there.

Summaryof Analytical Strategy

This chapter introduced a mixed-method, multipronged methodological
approach to the study of scriptwriting within global governance. This is the
essence of the idea of an ‘extended computational case study.’⁷⁵ The ‘case’ is
the organizational context of the IMF, the ‘computation’ element refers to
reliance on an array of quantitative methods in conjunction with qualitative
analysis of a subset of the data, and the ‘extended’ dimension links to the
reliance on several instances of scriptwriting in order for the abductive logic
of inference to yield fruit and enable the scope conditions of the theoretical
account to be articulated. The obvious drawback of this approach is that it
expects the reader to consider many moving parts in the analysis and hope
they all come together in a streamlined way. To aid this process, we capture
these moving parts in a schematic form in figure 3.7.

The initial analytical step entails measuring the attributes of those with for-
mal authority in scriptwriting—that is, the state-appointed members of the
board, council, or committee of interest. We collected the biographical infor-
mation of the individuals involved in these processes: where are they from,
where and what did they study, and their career trajectory before taking on
their current role. All these are pertinent questions for understanding the
input to their theorization processes and the policy positions they take. With
these data in hand, we yield a range of inferences using differentmethodolog-
ical approaches. Most crucially, we can use quantitative techniques to group
individuals with the most similar backgrounds, thus identifying clusters of
people who share many background attributes. We have demonstrated the
promise of this approach on IMF Board members in chapter 4.

⁷⁵ Pardo-Guerra and Pahwa 2022.
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Figure 3.7 Analytical approach to the study of scriptwriting and application to the IMF
Source: Authors

But knowledge of the attributes of state representatives in scriptwriting
is not enough. These individuals are supported by the bureaucracy of the
IOs in which they operate, and these bureaucrats have analytically relevant
attributes of their own. In some cases, they all have similar types of training
and a strong sense of esprit de corps, as we show for the case of the IMF in
chapter 5. In other cases, they might have varied backgrounds that give them
different frames through which to interpret policy problems, like the case of
the World Bank or the UN Environment Programme. In yet other instances,
organizations may outsource some of their key functions by bringing in con-
sultancies and professional service firms as key advisors or even substitute
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staff—a growing phenomenon in global governance organizations.⁷⁶ Here,
scholars need to grapple with the diversity of the professionals involved. Cap-
turing these attributes is important because they feed into the preparatory
work for scriptwriting.

This background knowledge offers important clues for the inputs into
scriptwriting, but is not revealing in itself of how these processes unfold.
To determine this, scholars need to match IO board members and the
bureaucracy with what they do on the job. While not everything they do is
observable, two aspects of their professional activities leave clear—and often
voluminous—paper trails: what they say in formal meetings (for which tran-
scripts are invariably kept) and what they write in organizational reports.
Through these texts, we can trace policy preferences and their evolution using
quantitative and qualitative methods. Two comparisons are pertinent here.
First, how does the textual output of an organization’s bureaucracy com-
pare to the policy positioning of the state representatives who have ultimate
decision-making power? This yields important knowledge on the degree of
congruence between the policy positions of staff and their political masters,
while enabling examination of whether staff positions are closer to some state
representatives than others. As we saw in chapter 1, a long-standing strand of
scholarship would expect staff to be closely aligned with representatives of
powerful countries from the Global North.

The second comparison is between state representatives themselves.
We have already argued against a flat actorhood perspective on these
individuals—that they are there as mere mouthpieces of their appointing
states.⁷⁷ Instead, they are commonly experts in their own right, with profes-
sional trajectories that potentially inform their policy positions. By knowing
how these representatives cluster together based on attributes unrelated to
their country of origin, we can then start exploring whether they are also sim-
ilar in how they position themselves in scriptwriting processes. For example,
in the case of the IMF, we can investigate whether and how Board mem-
bers with central banking backgrounds position themselves in comparison to
those who were previously employed in political offices, finance ministries,
or the private sector. Other empirical settings would offer other types of
juxtapositions, such as how those with backgrounds as climate scientists ver-
sus as economists position themselves in global environmental-governance
negotiations, how those with backgrounds as medical doctors versus as

⁷⁶ Seabrooke and Sending 2020; Eckl and Hanrieder 2023.
⁷⁷ A similar, more ethnographic approach can be found in Block-Lieb and Halliday 2017.
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public health professionals position themselves in global health-governance
negotiations, and so on.

Thus far, our analyses have focused on individual-level attributes and
observed behaviors. Such stage setting is important because it enables the
generation of hypotheses (in line with the abductive reasoning set out earlier
in this chapter), provides important hints of underlying processes, and allows
for the use of computational methods to uncover variation in professional
backgrounds or policy positioning. Ultimately, however, scripts are devel-
oped through interactions: These individuals, with their different political
priorities and distinct knowledge and expertise, come together to make a
range of decisions. In doing so, they need to negotiate, convince each other, or
occasionally and diplomatically threaten dissenters. All these processes occur
at the meso-level in the boardrooms and committee meetings that aggre-
gate and seek to reconcile competing preferences. It is here that scripts are
made, and it is these interactions that form the culmination of the analytical
scrutiny of scriptwriting.Without analysis of interactions, the individual-level
attributes and behaviors remain unwedded from their real-world terrain, and
without prior analysis of these individual determinants of scriptwriting, the
interactions that yield scripts cannot be fully understood.

Our outline of this approach is not to imply that all steps need to be
followed in every empirical instance; this is ultimately a domain-specific deci-
sion. For example, we follow each of these steps in chapters 6 and 7, but not
in chapter 8 because we found that the IMF’s Board had a very limited role
in shaping tax policy scripts and thus focused on the role of staff. In other
words, this framework offers enough versatility to enable application in dif-
ferent instances of scriptwriting. We return to these issues in the concluding
chapter.
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TheBoard

Introduction

Boardroom governance is a commonplace feature of intergovernmental orga-
nizations, and the InternationalMonetary Fund (IMF)—aswell as its Bretton
Woods sibling, the World Bank—have provided a template for how to set up
such structures in a range of other organizations. The main decision-making
body of the IMF is the Executive Board, a 24-member body housed in the top
floors of the IMF’s Washington, DC, headquarters. Its members, the Execu-
tiveDirectors and their alternates, are there to formally represent themember
states of the organization. For this purpose, they meet approximately three
times per week, in sessions that generally last for several hours, to decide on
the broad range of the IMF’s business: from the norms and policy scripts that
underpin the functioning of contemporary economic globalization to select-
ing or terminating a Managing Director, and from debating country-specific
loan agreements to discussing various administrative issues.¹

While boardroom governance—premised on tight oversight of staff
and extensive engagement with day-to-day organizational issues—is now
widespread, this model was not predestined to become dominant. JohnMay-
nard Keynes, the leading figure behind the BrettonWoods conference of 1944
and chief negotiator for theUK, strongly opposed the idea of having a resident
board of directors.² In his view, this would unduly politicize the institutions
and turn directors into ‘politicians [whose] every thought and act shall have
an arrière-pensée [ulterior motive]’ and everything they ‘determine shall not
be for its own sake or on its ownmerits but because of something else.’³When
Keynes arrived at the IMF’s first annual meeting in 1946, he was appalled
to find out that the Board of Governors—the plenary decision-making body

¹ Van Houtven 2002.
² Swedberg 1986, 378. The classic study here on Anglo–American rivalry in this context is Gardner

1956. See also Ikenberry 1992 for a more expertise-based argument.
³ Skidelsky 1986, 465; see also Frieden 2020. As Helleiner makes clear, the structure of Bretton Woods

followed on from US financial relations with Latin America, including the US’s ‘fear of growing Nazi
influence in Latin America.’ Bretton Woods was designed to reform both North–North and North–South
relationships; Helleiner 2014, 31.
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where all member states are represented by their finance ministers or cen-
tral bank governors—had selected politicalWashington, rather than financial
NewYorkCity, as the seat of the IMF. The Fund’s headquarters—initially joint
with the World Bank—were only a short walk from the US Treasury, and
some Treasury staff were even housed in the same building.⁴ Keynes’s dis-
appointments intensified upon learning that Executive Directors and their
alternates would have full-time positions; he noted they would comprise ‘a
body of persons who could amount at the maximum to amob of forty-eight.’⁵
This aggravated his concerns that the Fund risked becoming too ‘grandmoth-
erly’ in its policing powers.⁶ These developments represented for Keynes
concrete steps toward the impending politicization of an institution he had
envisaged as thoroughly technocratic and removed from political influences
and the associated bargaining that normally takes place in international
affairs.

Ultimately, Keynes lost this struggle, and the IMF’s Executive Board
acquired extensive decision-making powers. This entire infrastructure rested
on the role of Executive Directors, who collectively decided on organiza-
tional policies and priorities. Given the IMF’s significance as the focal point
of global economic governance, most countries—from the early days of the
organization—sent individuals with high prestige and expertise to represent
them. The initial composition of the Board included towering figures such
as Harry Dexter White, assistant secretary at the US Treasury and Keynes’s
counterpart in the Bretton Woods negotiations; Pierre Mendès-France, the
lead French negotiator at Bretton Woods and a former economy minister;
George Bolton, a prominent British banker and advisor to the Bank of Eng-
land; Camile Gutt, the former Belgian financeminister who shortly thereafter
became the IMF’s first Managing Director; and Yee-Chun Koo, a member of
China’s negotiating team at Bretton Woods and former general manager of
the Farmers’ Bank of China.⁷ While it is less common in more recent years
to find former finance ministers among the ranks of the Executive Board, the
individuals that take on Executive Director posts are still commonly of high
caliber, as we will see hereafter.

This chapter provides the first comprehensive account of the characteris-
tics of IMF Board members and outlines its implications for organizational
decision making. First, we examine the legal arrangements underpinning the

⁴ World Bank 2021.
⁵ Keynes 1980, 225.
⁶ Martin 2022a, 228–30.
⁷ Following the Chinese Communist revolution of 1949, the Bretton Woods institutions recognized

Taiwan as China’s representative. China reengaged with the IMF in 1980. See Helleiner 2019, 1121.
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Board’s functioning: who is represented, howmany votes they command, and
what the internal decision-making rules and norms are. Second, we discuss
how power functions within the Board setting.We review the dominant argu-
ments in global governance scholarship and outline their scope conditions.
Subsequently, we present novel evidence on the educational and professional
backgrounds of Executive Directors. This evidence reveals a high degree of
educational homogeneity (almost every director is an economist, and one
in two has studied at an elite Anglo-American university) and extensive
professional heterogeneity. Nearly half the Board members were previously
employed in central banks, while the rest held roles in varied areas: finance
ministries, high politics, the private sector, academia, or international orga-
nizations (IOs). Last, we show that the precise professional backgrounds
present in the Board change over time, thus eliciting a well-grounded sus-
picion that the types of expertise present may be related to the Board’s policy
outputs. Documenting this case is the focus of the rest of this book.

How IMFGovernanceWorks

The IMF’s systemof governance diverges from the one-country-one-vote pro-
cesses that can be found in many IOs, particularly in the United Nations
system.⁸ That model gives precedence to the principle of equality between
sovereign states, and means—at least in theory—that well-organized but
politically and economically weak countries (i.e., most countries comprising
the international system) can win major victories, even against the prefer-
ences of the world’s most powerful countries. In practice, however, organiza-
tions governed by one-country-one-vote decision-making processes are often
less consequential, precisely because powerful countries are not keen to invest
in organizations where they are likely to find themselves on the losing side
on important questions. Instead, various decision-making systems have been
developed to ensure that IOs’ outputs reflect the underlying balance of power
among their member states.

The IMF’s model is based on unequal voting shares for its member states,
also known as the shareholders of the organization. In this model, what
matters most is not sovereign equality but the relative economic signifi-
cance of a country and the resources it provides to the institution. The
important question, then, becomes how financial contributions and voting
shares are calculated—amajor concern for participants at the BrettonWoods

⁸ Martinez-Diaz 2009.
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conference.⁹ What emerged was a formula—drafted by the US team—that
estimated voting rights by considering a country’s gold and dollar holdings,
income level, and openness to international trade.¹⁰ But these calculations
were merely a fig leaf for their true purpose: to enshrine a predetermined
pecking order into formal law. According to RaymondMikesell, the US Trea-
sury official who drafted the original formula, the ultimate voting shares
were designed to reflect the US’s political priorities and reward its wartime
allies: During the negotiations, Harry Dexter White handed him a list of how
major countries should rank in the IMF’s pecking order, and Mikesell had
to reverse-engineer appropriate weights for the relevant variables to end up
with the desired ranking.¹¹

While the calculation of voting shares has evolved considerably over time
(the IMF’s founding treaty foresees revisions every five years), high-income
countries still control the bulk of the votes. The US is the largest shareholder
and holds a veto over decisions, and even relatively small rich countries enjoy
inflated voting rights. For example, in 2009, Belgium held 2.1% of total votes,
considerably more than Türkiye (0.55%) or Indonesia (0.95%)—both popu-
lous developing nations and members of the Group of 20. Since then, votes
have been rebalanced further,¹² although not substantially enough to reflect
a meaningful transfer of power from countries in the Global North to those
in the Global South.¹³

The countries with the largest voting shares (the US, Japan, Germany, the
UK, France, China, Russia,¹⁴ and Saudi Arabia) simply appoint the officials
that represent themand are free to recall themat any time.¹⁵ TheUS stands out
not only for being the largest shareholder of the organization with veto power
over organizational decisions (albeit one that is rarely necessary to employ in
practice, as most issues that reach the Board in the first place have at least
passive US acceptance) but also because its senior representatives are polit-
ical appointees. Congress needs to approve their nominations, and times of

⁹ Helleiner 2014.
¹⁰ Leaver and Seabrooke 2000; Weaver and Moschella 2017.
¹¹ Mikesell 1994.
¹² Extending the same example, as of 2022, Belgium holds 1.3% of total votes, Türkiye holds 0.95%, and

Indonesia holds 0.9%.
¹³ Vestergaard and Wade 2015; Wade and Vestergaard 2015.
¹⁴ Since 2019, Russia has formed a constituency with Syria, representing geopolitical alignments, while

both the Executive Director and the Alternate Executive Director remain Russian nationals. Prior to this,
Syria belonged to the constituency of mostly Middle Eastern countries, like Egypt, Iraq, Jordan, Lebanon,
and Libya.

¹⁵ Technically, only the five countries with the largest voting shares can ‘appoint’ their directors, while
all other countries ‘elect’ their directors through the constituency system. During the period covered in
this volume, China, Saudi Arabia, and Russia (since 1993) each formed a single-country constituency that
elected its own representation.
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political deadlock inWashington, DC, can force the US to temporarily fill the
seat with more junior Treasury staff.

The remaining countries voluntarily cluster together to form multicountry
constituencies that elect their representatives for fixed but renewable terms of
two years. How constituencies organize themselves varies considerably, and
different norms underpin this process.¹⁶ In some cases, the principle of equal
representation is important. For example, most African countries are clus-
tered together under two constituencies: one for Anglophone countries with
20 members that represent 3% of total votes, and one for Francophone coun-
tries with 23 members and 1.35% of the votes (2009 data). Countries that can
send officials to the IMF rotate, so that allmembers can eventually have one of
their nationals holding an Executive Director or Alternate Executive Direc-
tor position. In other cases, constituencies contain a dominant shareholder
and several smaller ones, which tilts appointments to favor the larger country.
For instance, the constituency that encompasses Albania, Greece, Italy,Malta,
Portugal, and San Marino always selects an Italian Executive Director and a
Greek alternate. Regardless of how they are selected, directors representing
constituencies are expected to advance the interests of all their appointing
authorities in their dealings with the IMF.

Table 4.1 presents the IMF’s 24 constituencies as of 2009 (the year our data
collection ends). As the country groupings reveal, there is no single way to
organize a constituency. Often, there is a degree of geographical proximity
among constituency members. In some cases, countries with very limited
voting shares like Tajikistan and Turkmenistan (0.05% of total votes each)
opt to form constituencies with larger high-income countries that command
much higher shares, like Switzerland (1.57% of total). While, to our knowl-
edge, there have been no in-depth studies on the internal functioning of
constituencies, smaller shareholders likely perceive they can secure stronger
representation by banding with a high-voting-share country. As shown in
table 4.1, half of the multicountry constituencies are represented by an indi-
vidual hailing from a high-income country, despite the inclusion of countries
with different income levels.

There is a paradox in policy debates over voting in the IMF: Actual votes
only very rarely take place, but member states expend considerable energy in
regular intervals to renegotiate voting shares.¹⁷ How to explain this? Decision
making at the IMF operates on the basis of establishing consensus among
Board members, even though these discussions unfold in the shadow of

¹⁶ Woods and Lombardi 2006.
¹⁷ As Pauly states, the important element here is not actual voting but a US ‘shadow’ of power in who

controls scriptwriting. See Pauly 1997.
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unequal voting rights. This approach dates back to the early days of the Fund,
and is enshrined in its internal regulations, which specify that the Managing
Director¹⁸—who is the nonvoting chairperson of the Board and by conven-
tion a European—‘shall ordinarily ascertain the sense of the meeting, in lieu
of a formal vote.’¹⁹

The consensus-building approach was initially based on the premise that
the use of IMF resources would have a revolving character, so that there
would be no settled division between creditor and debtor countries and there-
fore everyone would have an incentive to compromise. Indeed, in the first
three decades of the IMF’s operations, industrialized countries like the UK,
France, and Italy borrowed from the IMF several times.²⁰ By the 1980s, how-
ever, high-income countries stopped borrowing and in effect became the core
creditor group. This could have led to a situation where power asymmetries
were such that there would be no need for consensus building, as industri-
alized countries with their larger voting shares would not find a reason to
compromise if they knew they were unlikely ever to be on the receiving end
of IMF lending. According to former IMF Secretary²¹ Leo vanHoutven, even
when it became clear that the IMF’s membership would be divided between
debtor and creditor members, all countries agreed that ‘consensus decision
making should continue in order to maintain the cooperative character of
the IMF; safeguard the interests of the developing and transition countries
who are, de facto, the users of IMF resources; maintain a reasonable balance
between the interests of debtors and creditors; and—ultimately—protect the
rights and interests of the minority shareholders.’²²

For these reasons, votes are still shunned in favor of building consensus
and the chairperson relying on the ‘sense of the meeting’ to gauge support for
a given policy or activity. While there are elaborate procedures for capturing
what this sense is, in practice this is understood to comprise two elements:
support by an expanded majority of Executive Directors and the ‘absence
of explicit, significant and strong dissent.’²³ The IMF’s Executive Board Pro-
cedures themselves clarify that this approach to decision making is based
on the principle that ‘the required voting majority would be very comfort-
ably satisfied if there were to be a vote taken and all, or almost all, directors

¹⁸ If the managing director cannot attend, then one of the deputy managing directors chairs the Board
meeting.

¹⁹ IMF 2011b, rule C-10.
²⁰ Clift and Tomlinson 2008.
²¹ The secretary and head of the secretary’s department support the functioning of the Executive Board,

and are considered senior officers of the organization.
²² Van Houtven 2002, 23.
²³ Portugal 2005, 90–91.
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can go along with the majority view in the sense that they would not vote
against it.’²⁴

Such consensus emerges through deliberations based on reports, discus-
sion papers, and research notes submitted by the IMF’s bureaucracy, after
approval by senior management and rigorous internal review—that is, the
internal bureaucratic processes described in detail in Chapter 5. In cases of
policy disagreements, the Managing Director is responsible for construct-
ing the widest possible agreement among directors. This process may last
between months and years, and commonly includes scheduling multiple
Board meetings and instructing IMF staff to draft reports that seek to bridge
disagreements, a practice that allows developing countries to exercise influ-
ence larger than their voting shares would grant.²⁵ This practice is needed
because vocal opposition by several Executive Directors can derail decision
making, even though their aggregate votes may be relatively few.²⁶

In short, consensus building can be difficult and time consuming, thereby
giving weaker countries opportunities to stall debates or construct alterna-
tive coalitions. Even directors commanding limited voting shares have more
power within the logic of Board governance than their shares would sug-
gest, and a lot depends on their ability to form alliances, persuade their
colleagues, and rely on their technical expertise to compellingly make their
case.²⁷ This means that many of the IMF’s policies are generated only after
repeated rounds of deliberation and negotiation.²⁸ Thus, while unequal vot-
ing shares lie at the core of IMF governance and are rightly the focus of reform
attempts, they do not tell us much about how the Board actually operates day
to day. Analyses that tend to foreground such voting issues²⁹ mistake orga-
nizational features for practices; were the IMF Board to actually operate on
an iterated voting game, the internal dynamics would be completely different
from reality.

In the background of formal Board debates lie preparatory discussions and
coalition building. In practice, coordination between constituencies is exten-
sive and aided by institutionalized forums that support these coordination
efforts. The Group of 5 (high-income countries), Group of 20 (the world’s
20 largest economies), and Group of 24 (developing countries) are the most
prominent such examples of coordination of international financial issues
(including on IMF topics) at the ministerial level. Even within the IMF, there

²⁴ Cited in Chelsky 2009, 219.
²⁵ Portugal 2005.
²⁶ Van Houtven 2002.
²⁷ Woods and Lombardi 2006.
²⁸ Stiles 1987.
²⁹ For example, Rauh and Zürn 2020, 591.
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are different groupings of ExecutiveDirectors (by region or income level) that
facilitate the creation of joint positions to take during Board deliberations.³⁰
Given the unequal distribution of voting shares, high-income countries can
often dominate decisionmaking, promptingMark Copelovitch to refer to the
largest shareholders—theUS,UK,Germany, France, and Japan—as the IMF’s
‘collective principal’ that controls the Board.³¹

In performing their duties, directors are expected to be in close commu-
nication with their home authorities on IMF issues, although the latter do
not always transmit detailed instructions—sometimes none at all—on what
positions they are expected to take in Board deliberations. For example, a
former Board member reminisced that they only received clear instructions
when issues or countries of perceived priority for their home authorities were
being discussed, thereby allowing them free rein on many issues debated at
the IMF.³² Even a cursory look at Board meeting attendance records and
debate lengths confirms this view: Discussions over the IMF’s lending to
small states are generally poorly attended and short, while—unsurprisingly—
debates over policy on issues like sovereign debt or capital controls (the
empirical cases we cover later on) attract high-level attention and span sev-
eral meetings. Occasionally, however, Board members can even adopt policy
positions on the basis of their independent judgment. For instance, Karin Lis-
sakers, US Executive Director in the 1990s, reportedly ‘bypassed US national
interests for the sake of the Fund’s bureaucratic interest’ in her positioning
vis-à-vis a proposed amendment to the IMF’s Articles of Agreement.³³ This
hints at the potential for Board members stealthily or openly pursuing agen-
das that may neglect the priorities of their appointing authorities—an issue
we covered in theoretical terms in chapters 1 and 2 and to which we return
in light of our empirical evidence.

Power in IMFGovernance

Our pragmatic discussion of how the IMF’s Board operates opens several
avenues for further research anddoes not always sit comfortablywith theories
of how IMF governance functions. One strand of discussion in the litera-
ture understands the organization as the long arm of the US administration,
which can use its institutionalized dominance through its high voting-share

³⁰ Woods and Lombardi 2006; IMF 2022a.
³¹ Copelovitch 2010a, 2010b.
³² Interview with authors, September 30, 2015.
³³ Abdelal 2007, 129–30.
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percentage and veto power to steer organizational decision making.³⁴ For
example, scholars have found evidence of direct USmeddling in IMF lending
operations³⁵ and policy design.³⁶ Even so, these arguments can be taken too
far. While there is wide agreement that the US looms large in the organiza-
tion’s functioning, this does not mean that the country is always successful at
accomplishing its preferences or that the IMF always acts in accordance with
US interests.³⁷

A second argument still foregrounds the role of the US and other major
shareholders but adds agency for developing countries in shaping organi-
zational outputs. In this telling, IOs are where ‘global horse-trading’ takes
place: ‘Governments use their influence in one international organization to
gain leverage over another.’³⁸ The best-known empirical case of this process
is when developing countries that are elected to hold a temporary seat on the
UN Security Council (UNSC) use this newly available power resource as a
bargaining chip. UNSC votes matter a lot for its permanent members, and
three of these (the US, the UK, and France) are alsomajor shareholders at the
IMF, where they can use their status to tilt the scales in favor of the tempo-
rary UNSC member to receive more generous or lenient loans by the IMF,
provided it votes in accordance withmajor shareholder interests.³⁹While this
literature has yielded robust evidence of how individual developing countries
can trade or sell their votes to major IMF shareholders in exchange for pref-
erential treatment by the organization, there is little evidence that the same
process will be as effective in larger-level negotiations over how scripts should
codify global norms. In the latter case, most IMF member states are likely to
have intense preferences, and decisions would require construction of con-
sensus among many more countries than are likely available to trade votes
between multilateral forums.

A third prominent account traces the functioning of power through infor-
mal governance mechanisms: the ability of some countries ‘to obtain desir-
able outcomes within an organization, at some cost, by going outside of
normal channels.’⁴⁰ This argument traces decision making to the back cor-
ridors and private meetings of the IMF and other IOs, where agreement is
hashed out before ever setting foot in the formal boardroom. As Randall
Stone explains, ‘powerful countries can always find ways to stack the deck’

³⁴ For the stronger statements in this tradition, see Payer 1974; Peet 2009; Panitch and Gindin 2013.
³⁵ Momani 2004.
³⁶ Bhagwati 1998; Wade and Veneroso 1998; Kentikelenis and Babb 2019.
³⁷ Van Houtven 2002. Ikenberry suggests that an important factor in the composition of the Bretton

Woods institutions is that the US has been cautious about appearing to dominate European states on
policy and makes incremental adjustments to maintain legitimacy. Ikenberry 1992, 320.

³⁸ Dreher et al. 2009, 743.
³⁹ Dreher et al. 2009, 2015; Dreher and Vreeland 2014.
⁴⁰ Stone 2013, 125; also Stone 2008, 2011.
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and hijack organizational governance unless this is explicitly prevented.⁴¹ In
this literature, the IMF looms large as an IO where informal governance is
crucial in decision making, especially regarding the conditionality attached
to its lending programs: The US informally intervenes in the design of con-
ditionality for IMF borrowers ‘when its security or broader strategic interests
become involved, because these interests are not ordinarily represented in
IMF objectives.’⁴²

In its strongest version, this line of argument suggests that what goes on
at the Board is mere kabuki theater: Executive Directors show up in meet-
ings in their corporate attire, carrying their talking points, to play the role
of a Board member, when in fact decisions have already been taken through
backchannel negotiations and reflect the preferences of the US, other major
shareholders, and associated horse trading with weaker IMF members. If
this is indeed the case, the thousands of pages of Board transcripts that are
produced from the discussions likely represent an elaborate performance to
convince home authorities that deliberations are meaningful and that the
Board rightly absorbs 8% of the IMF’s administrative budget and employs
9% of total staff. Or, these transcripts reflect—at best—an attempt to put some
discussions on the record to distribute within constituencies and to show to
home authorities that Directors indeed behave as instructed. After all, why
else would directors show up and talk for hours if everyone knows in advance
what the outcome of a ‘debate’ will be? Furthermore, an overreliance on infor-
mal governance arguments to explain outcomes ignores the distribution of
workloads among Executive Directors and the attention space for arguing
positions within the limited time of meetings.⁴³ It is likely that Executive
Directors representing lower-income countries withmany IMF programs are
overstretched and constrained in their capacity to develop positions on the
range of topics that come to the IMF’s Board for decision. In this sense, power
asymmetries between theGlobalNorth andGlobal South are accentuated not
only in the corridors but in the distribution of time and resources before and
during Board meetings.⁴⁴

We do not question the veracity of theories on the role of hegemonic pow-
ers, global bargaining, and informal governance—there is highly compelling
quantitative and qualitative evidence to support these accounts. However, we
raise concerns about their scope conditions. Building on the work of Stone,⁴⁵
we distinguish between high- and low-salience issues for IMF shareholders.

⁴¹ Stone 2013, 125.
⁴² Stone 2004, 596.
⁴³ Collins 2004.
⁴⁴ Our thanks to Martha Finnemore for this point.
⁴⁵ Stone 2008, 2011, 2013.
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Stone points out that preference intensity of states—especially powerful
ones—is central to the mode of governance that is pursued within an IO:
The strong interests of powerful states are accommodated, both because they
cannot be credibly bound by decisions that are counter to their interests
and because they either have or can create more attractive outside options.
But to avoid the reality of one or a few powerful states always dominating,
which would alienate weaker members, the possibility of an ‘inter-temporal
exchange [emerges]: powerful states are granted temporary control of organi-
zational policy when their interests are strongly affected, and in returnweaker
states are granted a share of formal control rights during ordinary times that
is out of proportion to their capabilities.’⁴⁶

Drawing on these arguments, we distinguish between three ways in which
power is exercised on the IMF Board. First, there are cases where Board
topics are perceived to be of low salience for everyone involved. Examples
from the IMF Board’s agenda here include the approval of an educational
allowance for further training for staff, updating the travel policies of the
organization, or discussing reallocation of office space—these are all issues
that are unlikely to yield strong enough interest for the Fund’s member states
to expend effort or political capital to seek to materially influence outcomes.
In these instances, Board power dynamics are only weakly expressed and
deference to staff preferences likely occurs.

A second possibility is that the IMF Board considers an issue to be of high
salience for some countries but low salience for others. Arguably, it is in this
case that informal governance accounts maximize their explanatory power.
Consider the case of IMF lending to countries in economic difficulties. These
instances may feature a confluence of factors: A country has an important
role in geopolitics (e.g., due to its UNSC temporary membership, economic
importance, or global political positioning); the IMF has a significant role in
this country through its lending activities; one ormoremajor IMF sharehold-
ers have strong policy priorities that the IMF borrower can be instrumental
in helping them achieve; and the majority of other IMF shareholders (major
or minor) do not have strong preferences on this case. As the aforementioned
scholarship has demonstrated, this is often enough the case.

A third possibility relates to IMF decision making on policies that would
directly or indirectly affect all its members. As Stone explains, Board mem-
bers’ ‘deference to management is much weaker on general policy issues than
on lending, and the board takes amore active role in formulating policy.’⁴⁷ For

⁴⁶ Stone 2013, 125.
⁴⁷ Stone 2011, 71.
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example, the development of a new lending instrument is a momentous deci-
sion for wealthy and poorer countries alike, as the former will be called upon
to provide the funding while the latter are likely to turn to this instrument
for financial support in times of need. The specification of new policies—on
the use of capital controls, the definition of debt sustainability, or the devel-
opment of a sovereign debt-restructuring mechanism—also is momentous
for the global economy, and therefore of direct interest to the organization’s
entire membership. Isolated horse trading is unlikely to be effective here, as
there likely are not enough favors to be exchanged to make a large enough
majority of countries and their representatives go along with a decision that
blatantly privileges the interests of only a small minority of IMF members.
That is, in these cases, decisions are reached through extensive negotiations
in the formal governance structures of the organization. This is not to say that
backroom deals and informal coordination do not take place—there is ample
evidence that it does.⁴⁸ But, still, formal decision making exhibits a degree of
openness and uncertainty on what the ultimate decision will be, as this will
inevitably reflect compromises between Board members and typically takes
several rounds of discussions to be concluded.

In this bookwe suggest that this third possibility is where variation in scien-
tific consensus and political contestation will be important for how the Board
writes scripts. When both scientific consensus and political contestation are
low, there is not much to talk about in analysis of actual decision making—
without this excluding the possibility, however, that norm entrepreneurs
within the organization might be working toward turning current nonissues
into actionable items, a topic we return to in our conclusions. Where political
contestation is low and scientific consensus is high, we expect the Board to
rely on technocratic expertise to provide content for scriptwriting. In cases
where political contestation is high—where there are clear political stakes at
play—and the scientific consensus is weak, we expect many rounds of explicit
debate, including what knowledge, models, theories, and benchmarks should
be included in scripts. Last, in caseswhere both scientific consensus and polit-
ical contestation are high, two outcomes are possible. The first is that political
objectives clash with a scientific consensus, leading to extensive debate as
Board members try to justify their arguments without recourse to coercion.
In this sense, how Board members debate—by employing economic prin-
ciples and theories—is important, since explicit strong-arming is frowned
upon. The second outcome is that if political objectives align with a scien-
tific consensus, then we expect to see the backgrounds of Board members

⁴⁸ Woods and Lombardi 2006.
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as important to how they affirm the content of a new script. In such cases,
Board composition—the number of central bankers relative to financiers, for
example—may be important for scriptwriting.

Such high-salience issues form the core interest of this volume: how
momentous policy scripts that codify norms and thus form the backbone
of economic globalization are made. These processes do not exclusively take
place in shadowy corridors where they can never be observed and are at best
inferred, but they leave a voluminous paper trail, which—in combination
with additional data—can help us piece together fine-grained explanations,
and we do so in part III of the book. The first analytical step, however, is to
turn our lens to the composition and actual functioning of the IMF Board.
What are the educational and career backgrounds of Board members? How
does the representation of these backgrounds on the Board vary over time?
These are necessary (but only partial) components of our explanation of how
scriptwriting occurs, and are the focus of the remainder of this chapter.

Mapping ExecutiveBoardComposition

While political representation is the raison d’être of the Executive Board
and underpins the selection system for directors, reducing these individu-
als to mere mouthpieces of their home authorities, as implicitly or explicitly
done in the relevant scholarship,⁴⁹ introduces important blind spots in anal-
yses of organizational decision making. Board members are also experts
in their own right, which gives them both additional power against what-
ever the bureaucracy proposes and additional epistemic authority in their
interventions.⁵⁰ For this reason, a joint IMF–World Bank committee on the
Executive Board outlined the importance of states’ selecting individuals with
appropriate knowledge and expertise: ‘Given the dual function of Executive
Directors as country representatives and as officers responsible for conduct-
ing the business of the institutions, they need to carry significant weight in
their capitals to represent their countries adequately and, at the same time, to
contribute effectively to the institutions’ consensus building culture. This is
particularly important in view of the increasing role of other—national and
supranational—bodies in shaping decisions on the international financial
architecture.’⁵¹

⁴⁹ For example, see Chwieroth 2010; Kentikelenis and Babb 2019.
⁵⁰ Forster 2024.
⁵¹ World Bank 2004, 204.
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As discussed in chapter 3, to identify the key attributes of Board members,
we collected biographical data on the Executive Directors of the 1980–2009
period. Our dataset covers the entire career trajectories of the 727 individuals
who held the rank of Executive Director or Alternate Executive Director.⁵²
Only 14 individuals whose tenures started in or before the 1970s could not
be identified through their CVs and were thus excluded.⁵³ The Appendix to
this chapter outlines how we coded this data to then use in the subsequent
analyses.

Notwithstanding diverse national origins, IMF Board members have
broadly similar educational profiles. Unsurprisingly, almost all were trained
in economics or related disciplines, like finance or banking (86% of the iden-
tified 703 individuals who reported the subject of their degrees; 24 CVs did
not include this information).Most of the remainingmembers held academic
qualifications in public policy and administration, a discipline that includes
training in economics. For example, two-thirds of the French representatives
studied either at the École Nationale d’Administration (ENA) or the Insti-
tut d’Études Politiques de Paris (Sciences Po), both widely regarded as elite
educational institutions for the emerging class of French public officials.⁵⁴

Further, Board members lack diversity in terms of location of univer-
sity studies, as shown in table 4.2. The 727 Board members hailed from
119 countries, yet nearly half of them received their most advanced degree
from universities in the US or the UK. This is a clear sign that these indi-
viduals became embedded in channels of transnational norm circulation
through higher education, as universities form key mechanisms for diffus-
ing norms about the appropriateness and legitimacy of different policies.⁵⁵
In particular, the 18 top Anglo-American universities (15 from the US and
3 from the UK⁵⁶), based on the rankings of their economics departments,
accounted for the education of 26% of all Board members. Elite education
is important because students are socialized not only into a worldview of

⁵² Initially, we collected and coded the career trajectories of 738 individuals, butwe removed 11 fromour
sample because they had pre-Board careers of less than five years (e.g., an individual joined their country’s
central bank for two years upon university graduation and then was sent to the IMF Board). Including
these very short careers would have created theoretical quandaries (professional socialization is commonly
assumed to occur over the medium run, not immediately upon entering a professional environment; see
Djelic and Quack 2010) and empirical difficulties (the optimal matching analysis described later in this
chapter performs more reliably when longer sequences are provided).

⁵³ We also do not have data for individuals holding the title of assistant to the Executive Director; these
are junior officials who aid the Executive Directors and can occasionally participate in Board debates as
‘Temporary Alternate Executive Directors’ when none of the more senior staff are available. As per IMF
procedures, the CVs of these junior officials are not circulated around the organization and consequently
left no paper trail among archival documents.

⁵⁴ Bourdieu 1998.
⁵⁵ Frank and Meyer 2020; Schofer et al. 2000; Schofer and Meyer 2005.
⁵⁶ Coupé 2003.
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how to tackle economic problems and what theories and models should be
favored, but also in how to argue and network with others. For example,
social cohesion among economists is especially intense around particular US
and UK universities—notably the Chicago school of economics—that suc-
cessfully propagated neoliberal economic ideas through its graduates, their
publications, and their academic and policy networks.⁵⁷

Clearer patterns emerge as we disaggregate Board members by income
classification of appointing countries, relying on their income position in
1995—the midpoint in our data. High-income-country representatives com-
prise 44% of all Board members, who hailed from 26 nationalities, and
more than one-quarter of them studied at a prestigious Anglo-American uni-
versity. Elite education was particularly pronounced for the British, almost
all of whom studied at Cambridge, Oxford, or the London School of Eco-
nomics; and the Japanese, who often studied in universities likeUC–Berkeley,
Harvard, and Princeton, likely benefiting from the country’s expansive study-
abroad scholarship opportunities.⁵⁸ All US officials and almost all German
and French officials studied in their respective countries, reflecting domestic
educational hierarchies and preferences. Other high-income countries with
representation on the Board (e.g., Austria, Belgium, Canada, Italy, and the
Netherlands) also have comparatively few appointees (approximately one-
third) whowere educated in theUS orUK, instead opting for training in their
home country.

Turning to appointees from middle-income countries, we find that 59%
of the 264 individuals, hailing from 57 countries, received their training
in the US or the UK. For example, 9 of the 10 Mexican appointees, 8 of
the 9 Indonesians, and 11 of the 12 Iranians studied in these two coun-
tries. Only appointees from post-communist countries were likely never to
have studied abroad: Nearly all appointees from Estonia, Hungary, Lithua-
nia, Latvia, Poland, Romania, Russia, Serbia/Yugoslavia, and Ukraine stud-
ied in their countries of origin, reflecting limited international educational
opportunities.⁵⁹

Last, 46% of low-income countries’ appointees were also educated in the
USor theUK. For this group, national educational cultures and linguistic sim-
ilarities underpin study trajectories. Most Chinese appointees studied within
their country, commonly in the Graduate School of the People’s Bank of
China. In contrast, half of the 22 Indian appointees were educated in country;
the remainder opted for elite US and UK universities, with Cambridge and

⁵⁷ Henriksen et al. 2022.
⁵⁸ Ota 2018.
⁵⁹ On the importance of this training for post-communist central banking networks, see Johnson 2016.
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Harvard educating five. Board appointees from francophone sub-Saharan
African countries were primarily educated in France. However, unlike the
clear patterns of French nationals in France being educated at prestigious
domestic universities, all but one of the foreign-educated Board members
from francophone Africa enrolled at the elite ENA or Sciences Po, instead
primarily studying in a range of other French universities or in their home
countries.

Comparing the educational credentials of Board members hailing from
different countries reveals underlying global hierarchies but is not intended
to signal our belief that developing-country nationals who have studied in
national universities are necessarily trained differently. For example, given
the degree of penetration of Chicago school economists in Chile,⁶⁰ it is highly
plausible that students at Chilean universities over the 1970s and 1980s were
exposed to the same type of training that their professors received at the
University of Chicago.⁶¹ Our main point is different: There are asymmetries
in the mode of incorporation of individuals from developing countries in
global decision making. High-income-country officials are accepted by the
very fact of representing a major shareholder, regardless of their prior inclu-
sion in transnational spaces of knowledge circulation. In contrast, individuals
representing developing countries—with notable exceptions, like China or
Eastern Europe—plausibly overcompensate for their more limited weight in
formal decision making by having received advanced training at respected
Anglo-American universities. This suggests that they are likely already well
integrated into global circuits of knowledge distribution from their time at
university.

Indeed, these individuals’ command of mainstream macroeconomics as
taught in broadly standardized curricula in US and UK universities—that is,
their command of the epistemic language of the IMF—is likely what makes
them attractive enough to their home authorities to send them to the IMF
in the first place.⁶² In short, the broad homogeneity in educational creden-
tials and prestige suggests a degree of uniformity in the cultural frames on
‘appropriate’ policies that future Board members are exposed to during their
training.

Similarity in educational backgrounds is only one part of what informs
Boardmembers’ theorization and decision-making processes. The other part
relates to pertinent characteristics beyond education that shape individuals.

⁶⁰ Dezalay and Garth 2002.
⁶¹ As has been well documented, see Valdés 1995; Van Gunten 2015a.
⁶² Fourcade 2006, 2009.
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In this, the role of professional socialization in the pre-Board careers of Board
members is key. Figure 4.1 presents the results from a sequence analysis,
which yielded six career clusters: central bankers (n = 379), finance ministry
officials (n = 148), political appointees (n = 109), IO officials (n = 51), aca-
demics (n = 50), and bankers and businesspeople (n = 44). Each line in the
figure represents a career sequence, and the total number of such sequences
is 781, as 54 individuals had two stints on the Board, thus re-entering the
dataset each time they returned to the Board. That is, we assume that a
Board member’s career trajectory before their first and second stints might
be different, and thereby could have a distinct imprint on their forms of
rationalization while performing their duties.

Figure 4.1 Career clusters of IMF Board members
Note: A color version of this figure is available in the online version of this book (open access).
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Central bankers are the dominant group in the sample (49% of the total).⁶³
The central banking community is notable for its intense socialization within
their professional field and technocratic independence from national govern-
ments.⁶⁴ The second-largest cluster (19%) is composed of finance ministry
officials whomove to the IMF.Unlike the prized autonomy of central bankers,
these officials have spent their careers within the hierarchical structures of an
important ministry, an experience that likely endowed them with cognitive
models for how to conduct fiscal policy.⁶⁵ Third, political appointees (14%)
represent a diverse group of individuals who mostly were selected from high
public-office positions (e.g., deputyminister of economic affairs) to represent
national interests. These are generally individuals who did not have straight-
forward bureaucratic careers but instead had posts at or near the top of their
country’s political leadership.

We also found three professional clusters that are less prevalent on the
Board. IO bureaucrats—individuals with careers as international civil ser-
vants (most often, as IMF or World Bank officials)—account for 7% of all
Board members. The professional skill set of these officials is likely indistin-
guishable from that of regular IO staff members. In-depth knowledge of how
these organizationsworkmaymake these individuals desirable appointees for
states that do not have available expertise domestically, as 80%of Boardmem-
bers in this cluster represent low- or middle-income countries, who are also
core clients for IMF lending. Several countries selected academic economists
to represent them, which provided 6% of our population. These individuals
have highly specialized domain knowledge but have been socialized in differ-
ent ways from those working in hierarchical environments like central banks
or close to the center of political decision making like ministries of finance.
Last, 6% of IMFBoardmembers have backgrounds in private finance or busi-
ness. These officials bring with them distinct expertise from the private sector
about key policy issues the IMF is involved in, like the (de)regulation of trade
and finance, structural reforms, and debt management.

The prevalence of these six career clusters begs questions about the
appointment patterns of different IMF member states. To examine this issue,
we isolated all 33 countries that had 10 or more representatives on the Board
over the 1980–2009 period covered here and examined their distribution
over different professional clusters. Given the overall prevalence of former
central bankers on the Board, it is not surprising to see that they are well
represented in the data presented in figure 4.2. For example, all Mexican,

⁶³ Woods 2006.
⁶⁴ Polillo and Guillén 2005; Johnson 2016; Harmon 2019.
⁶⁵ Broome and Seabrooke 2015.
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Figure 4.2 Career clusters of IMF Board members by nationality.
Note: Some rows do not sum to 100% because of rounding.

Sri Lankan, and Thai representatives were central bankers. Of the major
shareholders, China also stands out for being represented primarily by for-
mer officials of its central bank. In terms of finance ministry officials, Korea
predominantly selects these types of professionals to join the IMF’s Board.
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In the cases of central bankers and finance ministry officials, their very
high prevalence among some countries’ representatives suggests that such
appointments are often a matter of a bureaucratic selection procedure or—at
minimum—selection from a very small pool of candidates (e.g., central bank
officials of appropriate seniority and domain expertise), rather than a more
open search-and-selection process.

In other instances, we observed that the professional backgrounds of many
countries’ representatives are highly diverse. Most notably, this is the case
for US officials on the IMF’s Board: 44% held previous posts at the Trea-
sury, while the rest had backgrounds in private banking and business (e.g.,
Randal Quarles, who joined the Board in 2001, was previously the co-head
of the financial institutions group at elite law firm Davis Polk & Wardwell),
high-level politics (e.g., Quincy Krosby, who joined the Board in 1992, was
previously assistant secretary of commerce in charge of export administra-
tion), academia, or the Federal Reserve. Similarly, other major shareholders,
like France, Germany, and the UK, are also represented by individuals with
diverse professional backgrounds. These patterns of representation point to
selection processes that are not limited to fixed bureaucratic procedures and
are thusmoremalleable to politics. For the US, this is explicit: Congress votes
on all the country’s senior appointments. For other countries, the degree of
flexibility empowers ministers of finance to select appointees of their choice,
whether due to their knowledge, expertise, and skills or—conceivably—
to reward party loyalists or ideological affiliates with an IMF post as a
sinecure.

At this point, an analytical clarification is necessary. The clustering of
individuals in these distinct professional types is intended to document pro-
fessional backgrounds present at the Board, and should not be mistaken as
an argument that, by virtue of these backgrounds, these individuals hold
similar knowledge and worldviews across time. Simply put, an individual
with a central banking background trained in the 1950s and sitting on the
Board in 1980 likely has different views on monetary policy from some-
one who was trained in the 2000s and joined the Board in 2009. There
are many reasons for this, including changes in the discipline of economics
and the curriculum offered in academic departments, new ideas on mone-
tary policy, the experience of multiple global financial crises, changes in the
importance of international capital mobility, and waves of financial dereg-
ulation. Thus, while the central bankers sitting on the Board in 1980 and
2009 might share key professional characteristics, they were not necessarily
exposed to the same global norms that they may then seek to enact. In con-
trast, two contemporaneous Board members with very similar educational
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and professional trajectories likely interpret economic phenomena through
similar epistemic lenses. Our analysis here, therefore, serves primarily to
provide the building blocks for the in-depth analyses of how these mal-
leable identities interact in Board deliberations that we pursue in subsequent
chapters.

In sum, we have shown thus far that Board members are highly homoge-
nous in terms of academic training, and almost half have studied in Anglo-
American universities, thereby being exposed to similar norms on appropri-
ate policy, which they carry forward with them in their professional lives.
However, we have also documented a degree of heterogeneity of professional
backgrounds—this is where the knowledge received at university becomes
‘vernacularized’ and adapted to particular circumstances.⁶⁶ That is, similarly
trained individuals who thus initially inhabit similar epistemic spaces may
update their priors in a way that helps them perform their professional duties.
For example, consider two individuals who sat on the IMF Board at the same
time. The Japanese representative who graduated with a master’s in public
administration from Harvard University in 1984 and the Malaysian repre-
sentative who graduated from the same program in 1985. They studied the
same curriculum, which provided themwith a set of analytical tools for inter-
preting the economic world and with then-dominant norms on appropriate
economic policies. Yet, in their subsequent professional lives, they probably
had to tailor this knowledge to the specificities of the home countries where
they returned: Japan, an open, high-income country; andMalaysia, amiddle-
income country with extensive restrictions on trade and finance.⁶⁷ In short,
this knowledge—in correspondence to dominant global norms, but adapted
and adjusted to their diverse professional experiences—provides these two
individuals with distinct expertise, and this likely shapes how they perform
their duties when interacting with other Board members. We elaborate on
these issues next.

ScriptNegotiation in Action

The training and professional trajectories of Board members are key
attributes that shape their worldviews and priorities. But the Board is not a
static entity for these individuals to express platitudes on the topic du jour.
Rather, it was intended as a system for vigorous debate on major economic

⁶⁶ Levitt and Merry 2009.
⁶⁷ Gygli et al. 2019.
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policy issues that affect the lives of millions (in the case of IMF lending activ-
ities) or billions (in the case of normmaking activities on issues like sovereign
debt or capital mobility), and all available evidence suggests that participants
in these processes take this role seriously.⁶⁸ As such, interactions between par-
ticipants in Board deliberations matter, because this iterative process shapes
outcomes. It is our core contention that the types of backgrounds represented
in the mix of Board members matter for the types of decisions the Board
makes. In this section, we present initial evidence to substantiate our point.
We return to these issues with in-depth analyses in the case studies presented
in subsequent chapters.

As we have argued, the IMF’s Board is composed of individuals that are
dual loyalists: state representatives who also hold particular types of pro-
fessional expertise by virtue of their pre-Board backgrounds. Within this
dual loyalty, the first identity relates to underlying power imbalances on the
Board: Simply put, countries in the Global North have more votes and more
representatives in the IMF’s governance structures, as already captured in
table 4.1. But this formal governance structure is hardly interesting from an
analytical standpoint, as votes rarely take place and decisions are taken by
consensus. As this process is by definition deliberative, it becomes analytically
necessary to move beyond the preceding static analyses of what credential
or career a given Board member has and toward a dynamic account: How
do the backgrounds of Board members aggregate to yield a particular Board
composition?

To elaborate on this question, we illustrate the prevalence of different career
types among sitting Board members between 1980 and 2009 in figure 4.3,
using the results from the sequence analysis presented earlier. Consider
points A (late 1980s) and B (early 2000s). In the former, more than 40% of
Board members had a background in finance ministries or domestic political
positions, nearly 15% were previously in the business of finance, and there
was only one academic and nobody previously employed in IOs. By contrast,
slightly more than a decade later, Board composition had shifted: Fewer than
one in three were previously in finance ministries or domestic politics, while
approximately 20% came from academia and 20% from IOs.

We contend that variation in the mix of professional backgrounds among
those present on the Boardwill influence the types of interactions and debates
that are had, and—by extension—the ultimate output of Board deliberations.
That is, the IMF Board composed per point A would likely make different
decisions than one having the composition at point B. Composition matters

⁶⁸ Boughton 2001; Woods and Lombardi 2006; Kentikelenis and Babb 2019; Forster et al. 2025.
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Figure 4.3 Evolution of professional backgrounds among IMF Board members

because different types of skills and knowledge are represented at both points.
Substantiating this argument, however, encounters epistemological prob-
lems, as there is no possibility to observe perfect counterfactuals. The Board’s
composition changes, but so does the world: Financial crises, advances in
economic thinking, and shifts in policy fads all can shape the types of
decisions reached. A perfect counterfactual—that is, a comparison between
outputs on the same issue area at the same time produced by differently
composed Boards while holding everything else constant—will always be
elusive.

Instead, to substantiate our point, we relied on the voluminous evidence
collected across several periods—thus, different Board compositions—on the
three issue areas covered in the three chapters of part III of this volume. In
doing so, we employ abductive reasoning to propel the analysis. As discussed
in chapter 3, this means that we have theoretically informed guesses on
variation in scientific consensus and political contestation on different issues
(sovereign debt management, capital controls, and value-added taxation).
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Appendix: DataCollection andCodingof BoardMember
Biographical Details

As described in chapter 3, we collected all available CVs of IMF Board mem-
bers (727 individuals) from the archival documents of the IMF secretary’s
department. We converted these CVs into a person–year dataset: Each row
(a person’s professional trajectory) first reports degree subject and granting
institution, and then employment details for each year (employer and posi-
tion; e.g., Malaysia Ministry of Finance: Director, International Economic

Table 4.3 Variables Collected on IMF Board Membersʼ Characteristics, 1980–2009

Variable Description

Name Last name, first name
Nationality Executive Director’s country of origin name
Income Group Executive Director’s country of origin income group (low-income

country, lower-middle-income country, upper-middle-income
country, high-income country). To identify the income group, we use
the mean of the 1990–2010 period (e.g., if a country is low income
and transitions to lower-middle income over the period, we code the
director’s income group as whichever income group the country
belonged to for most of the period). The source of income
classifications is World Bank data.

Regional
Group

Executive Director’s country of origin regional group. Coding relies
on the following World Bank conventions:
EAS = East Asia & Pacific
ECS = Europe & Central Asia
LCN = Latin America & the Caribbean
MEA = Middle East & North Africa
NAC = North America
SAS = South Asia
SSF = Sub-Saharan Africa

Birth Year of birth: If not stated in the Circular, we rely on the following
conventions:
BA graduation minus 23 years
MA graduation minus 25 years
PhD graduation minus 28 years

Representing Names of countries represented by an Executive Director. Sources
are the secretary’s Circulars and/or IMF Annual Reports.

Education We only code the last degree (incl. subject, year, and university).
1937–2009 Career coding, relying on the following convention:

Non-Board posts: We consider the new post to cover the full
first year of new employment (as we do not have monthly data).
Board posts: Only coded as Board members if on the Board for 6+
months in a given year.
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Table 4.4 Variables Collected on IMF Board Membersʼ careers, 1980–2009

Code Job Category Description

CB Central bank Employed at a central bank (any level of seniority)
MF Ministry of finance Employed at a finance ministry (any level of seniority)
MFP Ministry of finance:

political office
Political post at a finance ministry (e.g., deputy
minister of finance)

GO Government Government job outside the central bank or the
ministry of finance (includes jobs in state-owned
enterprises)

GOP Government: political
office

Political post in government outside the finance
ministry

IO International
organization

International organization job, including in the IMF
(any level of seniority)

EB IMF Executive Board Executive Director (ED); Alternate Executive Director
(AED); or assistant, advisor, or senior advisor to
Executive Director

FI Private finance Financial sector employment
BU Business Any private sector employment, excluding finance
NG NGOs Employed at nongovernmental organization (includes

think tanks and the G-24)
AC Academia Employed at a university at any rank (excluding

doctoral status)
OT Other Other
NA Not available Not available

Affairs Unit,’ or ‘Citibank: Sector Counsel and Associate General Counsel’).⁶⁹
Table 4.3 summarizes the variables collected.

After collecting these raw data, we coded the professional positions held
by an individual in a given year into distinct ‘states,’ as anticipated in the
methodological discussion on optimal matching. To do this, we relied on
the classification of job categories described in table 4.4. This coding exercise
yielded the sequences that we analyzed through optimal matching methods
to generate clusters of professionals with similar backgrounds. To improve
the stability of the algorithm, our clustering only captures the 10 years of a
person’s career prior to joining the IMF’s Executive Board.

⁶⁹ When a person changes employer or position in a year, we report the new post as covering the
entire year, as the CVs do not provide information on the month of a job change.



5
Technocrats

Introduction

Scriptwriting relies on a workforce that can provide both content and direc-
tion.¹ While executive bodies such as the International Monetary Fund’s
(IMF) Executive Board provide oversight and have the authority to propose,
negotiate, approve, adjust, or deny policy scripts, the intellectual and tech-
nical content is often originally derived from the technocracy. In principle,
technocrats operate in a formal, rational system in which they have claims
to expertise and control over information. Technocratic claims to expert,²
epistemic,³ or cognitive authority⁴ are supported by recognized educational
training and professional socialization. Technocracies in international orga-
nizations (IOs) are likely to have more influence over script content when
the issues they are dealing with are not hot topics among their political mas-
ters.⁵ Indeed, making script content more technical and scientific is one way
of trying tominimize political interventions⁶ while providing the technocrats
autonomy from their line managers.⁷ Technocrats are often active members
of expert networks to access new knowledge and heighten their own auton-
omy through the propagation of their own concepts, ideas, and theories.⁸ In
short, technocrats can steer scripts when science has the upper hand over
politics.

The technocracy of the IMF has expanded along with external demands
on the organization. The Fund’s bureaucracy increased from 500 staff in the
early 1960s to 1,200 following the collapse of the Bretton Woods monetary
order,⁹ and to 1,700 by the late 1980s in the aftermath of the Third World

¹ Johnson and Urpelainen 2014; Ege et al. 2021; Liese et al. 2021.
² Best 2014.
³ Pouliot 2021a.
⁴ Broome 2010.
⁵ Stone 2011; Bayerlein et al. 2020.
⁶ Littoz-Monnet 2020.
⁷ Babb 2003.
⁸ Ban et al. 2016; Johnson 2016.
⁹ de Vries 1985, 1010.
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debt crisis.¹⁰ It then steadily expanded in the 2000s to 2,500 staff until a lack
of demand for IMF services, during a period of cheap loans, prompted plans
for staff cuts in 2007.¹¹ Rejuvenated by the Global Financial Crisis, however,
the Fund now has nearly 3,000 full-time employees.¹² The IMF technocracy
occupies the organization’s original brutalist building ‘HQ1,’ and its glass-
encased sibling, ‘HQ2,’ on 19th Street in Washington, DC¹³—both a short
walking distance from the US Treasury building. Most staff time is occupied
with designing loan agreements for countries in crisis, conducting regular
surveillance missions across the world, and developing economic analyses
and positions for policy scripts.¹⁴ The technocracy is divided into region- and
function-based specializations, to customize the provision of funds, tools,
and services for particular regions while positioning all content under the
umbrella of uniform treatment for equal member-states.

The career of the IMF technocrat has transformed over time. In the Fund’s
early postwar history, staff were thought of as ‘high-grade academic talent,’
with Charles Kindleberger stating in 1951 that the IMF was ‘training men
[sic] fresh from graduate work who later go on into positions withmore direct
contact with problems and responsibilities.’¹⁵ From the mid-1960s the Fund
developed professional programs to attract staff for long-term technocratic
careers, with a special emphasis from the late 1970s on reducing a reliance
on US citizens (but not US-trained economists, as we will see hereafter).
During this same period the Fund permitted its technocrats to have greater
engagement with the economics profession, including formal academic pub-
lishing and conferences.¹⁶ Joseph Stiglitz once derided IMF technocrats as
‘third-rank students from first-rate universities.’¹⁷

In combining policy demands with economic sciences, the Fund’s tech-
nocrats are self-described ‘mini-Keyneses’ who combine academic research
and operational policy work.¹⁸ On one hand, the Fund’s technocrats must
uphold principles of impartiality and fair treatment of all member states,
calling on their expertise in the correct application of economic models to
maintain states’ confidence. Staff gain internal and external prestige and status
by being recognized as academic innovators, including by writing working

¹⁰ Seabrooke 2001, 95–98.
¹¹ Seabrooke and Nilsson 2015, 243.
¹² de Vries 1986, 85; Boughton 2001, 1019. Current figure from www.imf.org, accessed August 17, 2023.
¹³ The ‘welfare’ brutalist versus ‘neoliberal’ glass contrast in architectural styling betweenHQ1 andHQ2

is also replicated at the European Investment Bank in Luxembourg. On such styles and what they mean
for organizational signaling, see Burrell 2013.

¹⁴ Moschella 2011; Breen and Doak 2021; Kentikelenis and Babb 2022.
¹⁵ Kindleberger 1951, 41.
¹⁶ de Vries 1985, 52.
¹⁷ Stiglitz 2000b.
¹⁸ Interview with IMF Junior Economists (group discussion), June 2009.
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papers and formal academic publications.¹⁹ On the other hand, they frame
their analyses and proposals ‘within the recognized limits imposed by major
shareholder positions.’²⁰ As such, they must mediate politics and science,
taking positions onwhat can be credibly communicated to the Board as scien-
tifically rigorous while assessing Board representatives’ preference intensity
for particular issues. Fund staff are also actively involved in external training
and technical assistance networks, where their view of economic policy com-
mon sense is propagated—even perhaps proselytized—so it may receive an
easier reception when included in formal policy demands from the IMF.²¹

This chapter explores how technocrats deal with these political and scien-
tific compromises, detailing where—and why—they make claims to settled
knowledge, and their likely understanding of preference intensities in the
Board.Wediscuss the characteristics of Fund technocrats, how they have con-
tingent power over scriptwriting through providing material to the Board,
and how they are active in diffusing scripts through surveillance, academic
production, and the fostering of transnational training networks.

WhoAre theTechnocrats?

The typical IMF technocrat is a professionally trained economist who seeks
a long-term career with the Fund. Diversity is now prominent among the
IMF staff ranks. Among the 2,765 staff in 2018, 44% were women and 56%
men, with 30% women and 70% men in senior positions. This is a con-
siderable improvement from 1978, when no women occupied any senior
roles, and from 2000, when 14% were women.²² The IMF technocracy cen-
ters around those with scientific roles, ranging from ‘A11’ economist (PhD
entry level) through to ‘A15,’ which includes deputy division chiefs, senior
economists, and resident representatives.²³ For those entering the IMF via
the Economist Program, the typical profile is a person with a doctorate in
economics, younger than 34 years old, who ‘want[s] to have influence on the
global stage and who can bring the latest in economic thought and multidis-
ciplinary approaches to help us address key global economic challenges.’²⁴
From the best data available on this group, approximately 39% are women
and 61% men. From the total staff, those from ‘underrepresented regions’
include 8% of staff from sub-Saharan Africa, 14% from East Asia, and 5.5%

¹⁹ Momani 2007.
²⁰ Clift 2018, 92.
²¹ Broome and Seabrooke 2015; Johnson 2016.
²² de Vries 1985, 1029; Weaver et al. 2022, 10.
²³ IMF 2017c.
²⁴ IMF 2023; for a review of the Economist Program in the 1980s and 1990s, see Momani 2005.
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from theMiddle East.²⁵ Europeans, followed byNorth Americans, then Latin
and South Americans, are the most dominant regional groups for the Fund
technocracy.²⁶ The Fund has increased the number ofmanagement staff from
low- and middle-income countries from 25% in 2000 to 40% in 2019.²⁷

To foster promise in their careers, IMF technocrats need to be viewed as
credible to fellow staff while maintaining status and prestige with external
audiences. One path is to be viewed as intellectually powerful in economic
sciences by one’s peers. Margaret Garritsen de Vries, an economist and then
historian of the Fund, provides a clear view of this path in her portrait of
William H. White, a senior Fund economist who joined in 1948 and had a
35-year career. As he was ‘exceptionally well acquainted with the theoretical
literature,Mr.White was an economist’s economist, unusually sought after by
his colleagues for discussions of economic ideas and for comments on their
own work.’²⁸ Intellectual debates and discussions of what the Fund’s views
should be are based around both staffer’s formal work but also informal net-
works. The importance of ‘breakfast clubs’ has been noted in the literature,
with newly appointed technocrats waiting for invitations from veterans to
join them, especially when the Fund had smaller staff numbers.²⁹

Beyond the walls of the IMF, the Fund technocrat—certainly in the past
few decades—is also expected to publish in academic journals and be active
in the economics profession. Charles Kindleberger noted the importance of a
modicum of academic vanity for the performance of the Fund’s technocracy
in 1955:

It is important for this purpose to maintain a good professional reputation outside
the confines of international bureaucracy. More significant perhaps is the contri-
bution to harmonious personnel relations for professional staff members to feel
that their contribution to the profession is not unrecognized. The narcissistic satis-
faction of seeing oneʼs name in print is perhaps a sign of immaturity. Yet it is real:
agencies both intellectual and anonymous which want to employ high-class pro-
fessional talent, as in intelligence, find it necessary to pay prices above those of
positions which can offer the satisfaction of academic recognition or proximity to
the seats of power.30

Scholarship has stressed the importance of educational training of
IMF technocrats to connect their socialization in postgraduate economics

²⁵ IMF 2019, 4.
²⁶ IMF 2019, supplement, 4.
²⁷ Weaver et al. 2022, 8.
²⁸ de Vries 1985, 1030.
²⁹ Harper 1998, 79.
³⁰ Kindleberger 1955, 350.
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programs, especially doctoral programs, with their likely behavior within the
IMF. In terms of where the Fund technocrats get their education, 56.2% of
technocrats in 2019 received their bachelor’s degree, 58.2% their master’s
degree, and 59.1% their doctoral degree from the US. The UK was second for
master’s and doctoral degrees at 11.3% and 11.9%, respectively.³¹ The dom-
inance of Anglo-American training is especially prominent for those joining
via the Economist Program.³² The technocratic corpus is diverse in terms of
nationality and gender while being centered on US economics training. The
dominance of the US in the training of Fund technocrats has fed the idea
that propinquity, being physically in close proximity, and indoctrination are
important in generating homophily among Fund staff—being like ‘birds of a
feather.’³³ The notion that graduate training equips IMF technocrats with a
predetermined mindset follows the logic that not only formal roles but also
informal networks affirm their ideological positions.³⁴

Jeffrey Chwieroth is clear on this view, arguing that the ‘shared social-
izing experience of professional training in Anglo-American economics
departments—which rests on a theoretical core stressing market efficiency
and rationality—has helped instill in the Fund staff a shared way of form-
ing policy judgments.’³⁵ Stephen Nelson makes a similar claim, with the view
that the IMF’s persistent recruitment of ‘neoliberals’—those who ‘(1) earned
anMAor higher at a top-rankedAmerican economics department or (2) have
significant experience with the IMF or World Bank’³⁶—affirm neoliberal
economic beliefs among staff. Those with neoliberal economics training
carry those beliefs into how they negotiate with member-state officials when
discussing loan conditionalities. Here, neoliberal IMF staff will be able to rec-
ognize their counterparts across the negotiation table, both finding a glint
of Friedmanesque monetarism in each other’s eyes.³⁷ Not recognizing this
glint has big consequences for how many conditions may be attached to an
IMF loan. As Chwieroth explains, ‘When borrowing-country officials appear
unsympathetic to the staff ’s normative orientations, thus demonstrating a
weaker commitment to IMFpolicy goals, the staffmay perceive a greater need
to make any policy adjustments explicitly binding.’³⁸

³¹ IMF 2019, 7–9.
³² Momani 2005, 174.
³³ McPherson et al. 2001; Heinzel et al. 2021.
³⁴ Van Gunten et al. 2016.
³⁵ Chwieroth 2015, 761.
³⁶ Nelson 2014, supplementary appendix.
³⁷ Personal interaction and the presence of ‘mirror neurons’ have been studied in diplomatic negotia-

tions but are not part of the corpus of studies, to our knowledge, on the IMF. On diplomacy and mirror
neurons, see Holmes 2013.

³⁸ Chwieroth 2015, 761.
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To assert the presence of neoliberals in the IMF, Stephen Nelson col-
lected data for 983 IMF staff hired between 1980 and 2000, finding that
47% were trained in top US economics departments and are thus classified
as neoliberals.³⁹ The implication is that because the IMF’s technocrats are
neoliberals, they play favorites in how they allocate loan conditions, based
on how they read their member-state counterparts in negotiations. But if the
IMF technocracy is stuffed with neoliberals, then why do they refer to them-
selves as ‘mini-Keyneses’ rather than ‘mini-Friedmans’? The logic here can
be questioned, which is especially important if we wish to knowwho the IMF
technocrats are.

Another way to approach the educational socialization of IMF technocrats
is to follow the distinction in US economics between ‘Freshwater’ and ‘Salt-
water’ schools of thought.⁴⁰ The distinction is important because to paint
all technocrats trained in top American economics graduate programs as
neoliberal fails to recognize that there are simultaneously different views
on how the economy should work and the role of economic models within
these normative dispositions.⁴¹ In the Freshwater versus Saltwater distinction,
the differences are theoretical and geographic. The Freshwater attack within
US economics in the 1970s posited that conventional Keynesian macroeco-
nomics was not up to task and that we needed to base economic modeling in
microlevel individual choices, firm-level agency, rational expectations, and
real business cycles.⁴² This neoliberal attack came from places located near
the Great Lakes, most notably the University of Chicago, Northwestern Uni-
versity, the University of Wisconsin–Madison, the University of Rochester,
and others (including those not so close to the lakes, like the University of
California, Los Angeles—sometimes jokingly referred to as the University of
Chicago, Los Angeles).

The Saltwater retort was that Keynesian macroeconomics, rather than
being replaced with universal laws of rationality, could be tinkered with.
Irrationalities in economic life are important to understand and demand
management for themacroeconomy is essential for addressing economic and
social structural problems. Scholars from these universities were based in
coastal cities and towns, like Harvard University, MIT, Columbia University,
PrincetonUniversity, the University of California–Berkeley, and others. Pres-
tigious overseas economics departments were also on the side of the ‘salty,’
including those at Cambridge University, Oxford University, the London

³⁹ Nelson 2014.
⁴⁰ Önder and Terviö 2015.
⁴¹ Reay 2012; Helgadóttir 2022; Lang et al. 2024.
⁴² Helgadóttir 2023.
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School of Economics, and the Australian National University. Table 5.1 lists
the top ‘fresh’ and ‘salty’ institutions for the 1990–2009 period, drawing on
an analysis of citation networks.⁴³

Henriksen and colleagues have demonstrated that Freshwater
environments—especially the Chicago school—were much better at
creating social cohesion among their graduate students than Saltwater
universities like Harvard.⁴⁴ This social cohesion grew in the 1950s and
1960s and preceded the macroeconomic troubles that provided structural
opportunities for the rise of neoliberalism from the mid-1970s.⁴⁵ Such

Table 5.1 Saltwater and Freshwater Universities in Economics

Saltwater Freshwater

Harvard Chicago University of
Southern California

Massachusetts Institute of Technology Northwestern Washington
Stanford Pennsylvania Virginia
Princeton Rochester Penn State
Berkeley New York University Caltech
Yale University of California

Los Angeles
Indiana

Columbia Wisconsin Iowa
Michigan Carnegie Mellon University of North

Carolina
London School of Economics Minnesota Brown
University of California San Diego Cornell Florida
Maryland Illinois Arizona
University of British Columbia Duke
Oxford Hebrew
Boston University Tel Aviv
Michigan State Toronto
Australian National University University of California

Davis
University College London Ohio State
Cambridge University of Texas at

Austin

Source: Önder and Terviö 2015, 1496; the authors include leading non-US universities in their
classification.

⁴³ Önder and Terviö 2015.
⁴⁴ Henriksen et al. 2022.
⁴⁵ Stedman Jones 2012.
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cohesion promotes ideological consistency over generations, especially the
hardening of neoliberal right-wing views.⁴⁶ Successful intergenerational
social cohesion increased the reproduction rate of prominent neoliberal
economists, like Milton Friedman, who begat some 111 doctoral students
over three generations, with him and his peers at Chicago outcompeting
their rivals at Harvard and MIT.⁴⁷

Given this, we should expect to find the IMF aflood with Freshwater folk.
We recoded Nelson’s data on 983 top-level IMF appointments between 1980
and 2000, locating them in the Freshwater and Saltwater universities list in
Table 5.1. We found 384 Saltwater (39%) staff and 206 Freshwater (21%) staff
in Nelson’s data. Figure 5.1 shows the trends in appointments over time from
Nelson’s data, the proportion of Freshwater neoliberals compared to Saltwater
Keynesians (and variations thereof ), and other off-brand hires.

Studying the IMF’s research output and citation networks identifies the
organization as positively saline.⁴⁸ Henriksen and colleagues looked for elite

Figure 5.1 Freshwater and Saltwater top-level appointments at the IMF, 1980–2000
Note: While we could not find clear evidence explaining the drop in new appointments in 1996, the
most likely explanation is that this was a period of internal reorganization at the IMF. In 1996 and
1997, the Asia and Pacific Department was created (by merging preexisting structures), a new
regional office for Asia and the Pacific was established, and the Office of Internal Audit and Inspection
was reformed; see Boughton 2012. It is likely that new senior appointments were on hold during this
time.
Source: Adapted from Nelson 2014.

⁴⁶ Jelveh et al. 2014.
⁴⁷ Henriksen et al. 2022.
⁴⁸ Önder and Terviö 2015, 1497.
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American universities not only inNelson’s data but also among IMFworking-
paper authors from 1970 to 1995 and found that Harvard, Columbia, and
Princeton were more prominent than Chicago, again suggesting more Salt-
water than Freshwater.⁴⁹

To verify the relative absence of Freshwater neoliberals, we wondered if
this also applied to IMF staff sent on ordinary missions (e.g., tasks such
as surveillance). We recoded Seabrooke and Nilsson’s data for 141 IMF
technocrats involved in the Financial Sector Assessment Program from its
creation in 1999 until 2011.⁵⁰ Only 15% had doctorates, with 7 Freshwater
and 12 Saltwater PhDs. Only one staff member trained at the University of
Chicago.

What is the implication here? The first is that it is important to identify
variation within the IMF technocracy, which leads to variation in the devel-
opment of policy scripts.⁵¹ The second is that it is not especially useful to
treat being trained in a top US economics department as ipso facto evidence
of neoliberal socialization. Third, a stress on socialization through education
also misses the point that the IMF expends significant effort in shaping their
new graduate hires into their own image, as commonly identified with global
professional service firms.⁵²

That the IMF technocracy is, on average, more salty than fresh also pro-
vides an opportunity to be surprised by variations in the degree of settled
knowledge among the IMF staffers rather than assuming that they follow
neoliberal dogma. There is simply greater complexity: IMF technocrats can
draw on monetarist ideas and theories with ‘no contradiction between these
claims and their commitment to a Keynesian professional identity.’⁵³ Such
combining of ideas and models is important in scriptwriting, as is the tech-
nocrats’ notion of how superiors will read their work. We know that the
technocrats are sensitive to preference intensity among Board representa-
tives on particular issues—that they will propose script content ‘within the
recognized limits imposed by major shareholder positions.’⁵⁴ We know less
about the degree of settled knowledge within the staff ranks, which provides
a chance to identify variation in scriptwriting processes. This includes how
IMF staff develop their own subcultures and how they engage in ‘boundary
work’ to demarcate their policy territory relative to other IOs.⁵⁵ For example,
JacquelineBest has noted, fromher interviewswith IMF technocrats, tensions

⁴⁹ Henriksen et al. 2025.
⁵⁰ Seabrooke and Nilsson 2015.
⁵¹ Kaya and Reay 2019.
⁵² Suddaby et al. 2007; Spence and Carter 2014.
⁵³ Van Gunten 2015a, 331–33.
⁵⁴ Pauly 1997; Clift 2018, 92.
⁵⁵ Ban 2015; Kranke 2022.
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between European and African department staff over whether the Fund
should be interested in producing policy scripts for economic development
rather than focusing on global financial and economic stability.⁵⁶ Such inter-
nal vignettes are of interest if we want to know how, and why, particular script
content is being provided to the Board.

This is where the agency of technocrats is important to understand. As
Ben Clift has described in detail, Fund technocrats can act as ‘bricoleurs’ to
cobble together different economic ideas and propose solutions that appear
nonthreatening to established paradigms. In his empirical case, Fund tech-
nocrats put forward the idea of ‘fiscal space’ to mix and match multiple
economic ideas.⁵⁷ In recent years, many IMF technocrats have advocated
supporting aggregate demand through countercyclical policy, infrastructure
investment, and tackling inequality as key macroeconomic components of
securing growth in advanced economies.⁵⁸ As Clift discusses, the ‘Fund is
wont to recommend tax rises and increasing the progressivity of income tax
regimes inwayswhich seembeyond the pale, even formainstream leftparties,
in many national political discourses.’⁵⁹ Viewed this way, Fund technocrats
have strayed onto social-democratic economic policy terrainmuchmore than
one might have anticipated if we followed the neoliberal domination nar-
rative.⁶⁰ The promotion of fiscal space as a conceptual container in which
technocrats can combine ideas, and to which internal and external audiences
can provide their own positive readings, is an example of what Ann Mis-
che refers to as ‘generality shifting,’ a tactic more commonly associated with
activists in social movements.⁶¹

Sources of Power in Scriptwriting

What sources of power do Fund technocrats possess in scriptwriting? We
suggest they take two forms. The first form is through the content tech-
nocrats provide to the Board, which reflects a Fund technocratic worldview
that the Board occasionally pushes back upon when political contestation is

⁵⁶ Best 2014, 211n22. The IMF’s departments are split into Area and Functional roles as follows. The
Area departments are the African Department (AFR), Asia and Pacific Department (APD), European
Department (EUR),Middle East andCentral AsiaDepartment (MCD), andWesternHemisphereDepart-
ment (WHD). The Functional departments are the Fiscal Affairs Department (FAD); Institute of Capacity
Development (ICD); Money and Capital Markets Department (MCM); Research Department (RES);
Statistics Department (STA); and Strategy, Policy and Review Department (SPR).

⁵⁷ Clift 2018.
⁵⁸ Ban and Patenaude 2019.
⁵⁹ Clift 2019, 212.
⁶⁰ Clift 2019, 208.
⁶¹ Mische 2003.
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high and differs from technocratic treatments.⁶² The second form is in the
crafting of governance objects through academic production that are shared
with networks of technocrats and economists, and which establish the met-
rics and benchmarks that scriptwriting should take into account.⁶³ We deal
with both of these in turn, using archival materials to show how this works in
practice.

On material supplied to the Board to assist with scriptwriting, the key
instruments are Staff Memoranda (known as ‘SMs’) and Executive Board
Specials (known as ‘EBSs’). SMs are staff-prepared studies and reports for
the Board, including reports on country economic surveillance (‘Article
IVs’), Selected Issues reports with more in-depth analysis, statistical sum-
maries, and policy papers. EBSs are more specialized because they feature
staff reporting to the Board on the use of IMF resources, including overdue
obligations.

Figure 5.2 provides an example of a SMon country experienceswith the use
and liberalization of capital controls. As we will see in chapter 7, scriptwrit-
ing for this issue was particularly contentious, with a high degree of scientific
consensus among the technocrats hitting a wall of political contestation in
the Board. Figure 5.2 provides some insight into the mechanics of this strug-
gle. Note that this document is a revision and a supplement. It states that,
given earlier debate,⁶⁴ revisions were required. Directors criticized the previ-
ous version for providing a position for the liberalization of capital controls,
while the staff noted the use of capital controls as part of long-term devel-
opment policy, in countries like China and India, rather than short-term
contagion prevention.⁶⁵ The directors called for more information on short-
and long-term effects of capital account liberalization, including the pruden-
tial macroeconomic and financial prerequisites for it to be effective.More was
needed on the sequencing of capital account liberalization (‘gradualism vs.
big bang’).⁶⁶ In figure 5.2 we can see that the technocrats have revised the
document according to the directors’ considerations and indicated where this
is the case. Given that an edited version has been approved, unless a director
raises an alarm the final product will appear in the Occasional Papers series,
where it will provide the Fund’s view on capital account liberalization and
bona fide material for scriptwriting.

⁶² Kentikelenis and Babb 2019.
⁶³ Best 2014.
⁶⁴ Documented in SM/99/60, BUFF/99/45, SM/99/214, and EBM/99/101. BUFF documents are

informal papers composed of statements from staff representatives at Board meetings and remarks or
summations from the Chair.

⁶⁵ Note that Executive Directors also submit positions onmember states’ views, known as ‘Grays,’ which
have explicit preferences. See Carnegie et al. 2023.

⁶⁶ EBM/99/101, 6.
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Figure 5.2 An IMF Staff Memorandum for the Executive Board
Source: IMF archives, SM/99/214, Revision 1

Figure 5.3 provides an example of an EBS on debt sustainability analy-
sis (DSA) for the Heavily Indebted Poor Countries (see chapter 6). Here
we can see some ‘star power’ in that the document has been approved by
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Figure 5.3 An IMF staff-led Executive Board Special with a decision point
Source: IMF archives, EBS/02/18

Timothy Geithner, then the director of the Policy Development and Review
Department. Geithner had moved to the IMF after being under secretary of
the Treasury for international affairs under President Clinton and prior to
becoming president of the Federal Reserve Bank ofNewYork in 2003 (andUS



Technocrats 113

Treasury secretary under PresidentObama in 2009). The document discusses
how the DSA calculates debts owed according to fiscal year, and how differ-
ences between debt for this period and until the ‘completion point’—whereby
themember state has followed the conditions of a Poverty Reduction Strategy
Paper for at least one year—may inflate the level of debt. Of particular interest
here are the lines:

It is not proposed to bring this matter to the agenda of the Executive Board for dis-
cussion unless an Executive Director so requests by noon on Friday, February 8,
2002. In the absence of such a request, the draft decision that appears on pages 3
and 4 will be deemed approved by the Executive Board.67

This is a clear example of a technocratic gambit. Those on the Board can
question what is in the DSA, but doing so will then generate a Board dis-
cussion, with an implication that Geithner and the expertise of the Policy
Development and Review Department would be questioned.

The technocratic development of a DSA as a key tool to be automatically
factored into decisions authorized by the Board is, itself, a form of power
wielded by the IMF staff. Sustainability assessments sort the member states
with repayments into low-, medium-, and high-risk categories based on a
baseline stress-test scenario. This includes conventional indicators like debt
as a percentage of GDP, exports, and revenues, as well as debt service pay-
ments as a percentage of exports and revenues.⁶⁸ The categorization in weak,
medium, and strong categories reflects what political economy literature
discusses as state capacity.⁶⁹

Jacqueline Best argues that not just the norms but the practices of Fund
staff provide themwith ‘provisional expertise’—the development of positions
that is ‘open to revision or contradiction without losing its claim to expert
authority.’⁷⁰ The development of standard forms of analysis and best prac-
tices become types of power through what is called ‘inscription’ in science
and technology studies.⁷¹ Put differently, standard treatments, like DSA, can
be ‘black boxed’ and become normal and automatic, which then empowers
the assumptions within the model, such as the primacy of the single rational
individual in Real Business Cycles models.⁷²

⁶⁷ EBS/02/18.
⁶⁸ Block-Lieb and Weidemaier 2016, 1621.
⁶⁹ Kentikelenis et al. 2016; Reinsberg et al. 2019.
⁷⁰ Best 2014, 5.
⁷¹ Often defined as practices and technologies that are ‘immutable, presentable, readable, and combin-

able’ and ease calculability. See Latour 1986, 7.
⁷² Helgadóttir 2023, 266.



114 Making Global Norms

Technocrats can use standard treatments to provide ready-made standards
for how scripts should be thought about and discussed, using them as pur-
portedly apolitical decision-making machines.⁷³ Ernst Haas recognized this
long ago, arguing in 1962 that IO technical assistance to assess if member
states met their obligations was one of the most powerful weapons in their
arsenal, especially since it ‘facilitates quantitative assessments of the degree
of success achieved’ that can be presented as politically neutral.⁷⁴

From the IMF technocracy we have many examples of such automated
decision-machines based on best practices, including the selection of sta-
tistical practices—defining how and what is measured⁷⁵—and creation of
compound indices like the Reports on the Observance of Standards and
Codes (ROSCs) and the Special Data Dissemination Standard (SDDS). Both
have been legitimated as efficient means for countries to report on economic
performance to external audiences, especially private financial markets.⁷⁶

Introduced in 1996 following Mexico’s 1994 tesobonos debt crisis,⁷⁷ the
SDDS requires standardized metadata to be provided to the IMF on the fol-
lowing sectors: fiscal (government operations and debt), financial (interest
rates, stock market, central and commercial bank accounts), real (national
accounts, production indices, consumer price index, employment and earn-
ings data), and external (balances of payments, international reserves,
exchange rates, merchandise trade, international investment position, and
external debt). Heralded by the IMF technocracy as lowering the cost of
issuance in government bond markets, SDDS can provide ‘cost savings to
the sovereign borrower and ultimately its taxpayers.’⁷⁸ Given that SDDS is
legitimized as a mechanism for countries to effectively signal macroeco-
nomic performance to financial markets, other analyses view SDDS as a
private-sector failure, with traders unaware or unconcerned with it.⁷⁹

ROSCs were launched in 1999 to integrate key economic indicators into
a single document, including 12 areas of operational work for the IMF
and the World Bank: accounting, auditing, banking supervision, corporate
governance, creditor rights and insolvency, data dissemination, fiscal trans-
parency, insurance supervision, monetary and financial policy transparency,
payments systems, and securities regulation. In 2002, anti–money launder-
ing and combating financial terrorism was also added. IMF staff justified this

⁷³ Steffek 2021.
⁷⁴ Haas 1962, 329.
⁷⁵ Mügge 2022.
⁷⁶ Lombardi and Woods 2008.
⁷⁷ Seabrooke 2001, 165; Best 2014, 131.
⁷⁸ Cady 2005, 516.
⁷⁹ Mosley 2003.
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extensive exercise on the logic that it would provide more information on
fiscal plans to financial markets, also encouraging governments not to back-
slide on commitments and enhancing their credibility in the marketplace.⁸⁰
IMF staff have heralded ROSCs as a success in reducing countries’ borrowing
costs.⁸¹ However, while 130 countries had gone through ROSC reporting pro-
cesses by 2006, creating 600 reports, there is little evidence of private-sector
interest in them.⁸²

Many of these standard treatments pass through the Board without com-
ment, becoming part of the language of how the Board discusses issues. At
other times, the Board has objected. For example, on the proposed formal-
ization of DSA, a Board member exclaimed, ‘We are not a ratings agency.’⁸³
What is clear is that such standard treatments can have power not only within
the IMF but among peer institutions that recognize the importance of these
best practices and affirm them.⁸⁴ As researchers have noted in recent years,
IOs are important producers of benchmarks and ranking systems that have
strong political and economic distributive outcomes⁸⁵ and thus are prone to
gaming from powerful states and consultancies.⁸⁶

The second form of power in scriptwriting comes from academic produc-
tion that seeks to influence the content of policy scripts. As noted earlier,
IMF technocrats hold onto a ‘mini-Keynes’ identity that encourages them to
keep one foot in policymaking and the other in the economics profession.⁸⁷
Couching their work in technical and quantitative language provides Fund
staff the opportunity to evade member states’ political concerns and rely on
economicmodels as rationalizations embedded inworld culture.⁸⁸ Thisworld
culture, dominated by the US economics profession and its own clear hierar-
chy in knowledge production,⁸⁹ encourages internal intellectual competition
that can also find an external audience in academic publishing.

About 10% of the IMF’s administrative budget is dedicated to research
activities, slightly more than the operational cost of the Board.⁹⁰ This work
is supported by the Board as a key form of IMF ‘propaganda,’ with figures
like Alexandre Kafka, an Executive Director for Brazil for more than three

⁸⁰ Best 2014, 33.
⁸¹ Glennerster and Shin 2008.
⁸² Mehrpouya and Salles-Djelic 2019, 22.
⁸³ Best 2014, 144.
⁸⁴ Broome and Seabrooke 2021.
⁸⁵ Honig and Weaver 2019.
⁸⁶ Broome 2022.
⁸⁷ Van Gunten 2015a, 331–33.
⁸⁸ Momani 2007, 47.
⁸⁹ Fourcade et al. 2015.
⁹⁰ Independent Evaluation Office of the International Monetary Fund 2013.
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decades, commenting that staff studies should inform the academic commu-
nity of economists that the IMF is more than a preacher of austerity.⁹¹

The key forms of IMF academic production are the Staff Papers, Occa-
sional Papers, and Working Papers. Figure 5.4 provides an example of a Staff
Paper, which is intended to provide academic debate around best practices
for policy. The paper’s author is Vito Tanzi, who was director of the Fis-
cal Affairs Department of the IMF from 1981 to 2000, and it outlines the
relationship between tax levels and macroeconomic stability, arguing for tax
reforms that can help developing countries cope with external shocks. Tanzi
provides a justification for how stabilizing government revenues through
reliable broader taxes—such as a value-added tax (see chapter 7)—can neu-
tralize a dependence on trade taxes and help adjust to changing monetary
and financial shocks, such as sudden exchange-rate adjustments and interest
rate hikes. In short, the paper provides the intellectual reasoning for the IMF’s
fundamental position on fiscal matters.

A second site of academic production is the Working Paper series, with
an example illustrated in Figure 5.5. One of the most prominent IMF tech-
nocrats, Jacques Polak, initially dismissed the Working Paper series as an
unnecessary distraction, given that ‘Staff Papers was the main organ of Fund
propaganda’.⁹² Nevertheless, the series emerged in 1986 with a first paper
on indirect taxation in developing countries. Since then, it has boomed,
developing a different profile from the Staff Papers. Dennis Essers and co-
authors found that the IMF produced 6,152 papers between 1990 and 2017,
with 3,918 distinct authors.⁹³ This rate of production is nearly fourfold that
at the World Bank, when accounting for staff size.⁹⁴ Sixty percent of these
papers are from the functional departments, especially the Research Depart-
ment and the Fiscal Affairs Department,⁹⁵ with area departments making up
the remainder. The authors are, understandably, mainly IMF staff (54.2%),
followed by visiting scholars (24.6%) and central bankers (6.6%).⁹⁶

A crucial element of the Working Papers series is demonstrating the IMF
technocracy’s ties to prominent academic economists, like Barry Eichengreen
andCarmenReinhart. Essers et al.’s study of IMFWorking Paper citation net-
works found ‘a network architecture where interlinked “star” authors act as

⁹¹ EBM/86/158, 36. See also Kaya and Reay 2019, 395.
⁹² EBM/86/158, 37. Polak was director of research and statistics (1958–1979) and an Executive Director

(1981–1986).
⁹³ Essers et al. 2022, 7171.
⁹⁴ Aizenman et al. 2011, 20.
⁹⁵ The Fiscal Affairs Department is one of the key intellectual innovators within the Fund; see Clift

2018.
⁹⁶ Essers et al. 2022, 7177.



Technocrats 117

Figure 5.4 An IMF Staff Paper
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Figure 5.5 An IMF Working Paper
Source: IMF archives, WP/90/51
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connectors of different clusters in the overall network.’⁹⁷Within this network,
the competing technocratic organizations are respective Federal Reserve
offices, the Organisation for Economic Co-operation and Development, and
the World Bank.

Ayse Kaya and Mike Reay’s analysis of 12,000 IMF documents published
between 1982 and 2011, including Board minutes, Article IV staff reports
(discussedhereafter), andWorkingPapers, provides great insights in identify-
ing whether the technocracy leads or follows the Board in providing content
for policy scripts.⁹⁸ They found that IMF Working Papers used pro-market
language more prominently than the Executive Board on themes like tax
reform, privatization, interest rate liberalization, and foreign direct invest-
ment. There are clear patterns where staff increased the use of particular
terms after they were used prominently in the Executive Board, on themes
like central bank independence, structural adjustment, fiscal discipline, and
capital-account openness. They further show that the staff have led on themes
like poverty, inequality, education, and healthcare.⁹⁹ IMF staff have also led
on the introduction of climate-change-related policies, using their mission
experience as a spur to innovate.¹⁰⁰ Whether the head wags the tail, or vice
versa, depends on the script being written.

Diffusing Scripts to SupportNorms

IMF technocrats diffuse policy scripts through lending mission work, tech-
nical assistance, and surveillance, as well as through transnational training
networks. Given that our interest in this book is in scriptwriting, we highlight
three processes by which the IMF technocracy provides direct and indirect
support for script implementation that also feeds back into scriptwriting.
First, IMF lending is the most direct and conspicuous way in which staff
can ensure that dominant policy scripts are diffused and institutionalized.
This process is often termed ‘coercive diffusion,’¹⁰¹ as it relies on the organi-
zation’s power to condition loan disbursement to the introduction of certain
reforms, to be introduced over multiple reviews of the original program.¹⁰²
Fund technocrats are in the driver’s seat at all stages of IMF loans, includ-
ing preparations for negotiations with member-state governments, direct

⁹⁷ Essers et al. 2022, 7189.
⁹⁸ Kaya and Reay 2019.
⁹⁹ Kaya and Reay 2019, 397.
¹⁰⁰ Clark and Zucker 2023.
¹⁰¹ Simmons et al. 2008.
¹⁰² Kentikelenis and Stubbs 2023.
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discussions between IMF mission staff and member-state officials, and inter-
nal discussions within the Fund, and they ultimately prepare the relevant
documentation for Board discussion and approval.

The role of Fund staff in determining the number and type of loan
conditions during negotiations with member states has attracted consis-
tent academic attention,¹⁰³ with the implication being that the educational
socialization of technocrats as neoliberal economists is important for playing
favorites with like-minded counterparts.¹⁰⁴ The Fund technocrats are known
for their general-application economic knowledge rather than their long-
standing country expertise (staff rotate in and out of different country teams
or regional departments every few years), which provides a contrast with how
member states value advice from the World Bank.¹⁰⁵ Importantly, given the
time-sensitive aspect of IMF lending—as recipient countries are commonly
in crisis—the Board rarely rejects a loan agreement negotiated by staff, but
it does voice its opinions, preferences, or reservations in order to guide staff
negotiating positions during subsequent reviews.

The second process, also direct, is the surveillance work of member states’
economic policies. This is the regular, noncrisis work of the organization,
which relies on staff producing a report—called an Article IV consultation—
following a mission visiting a member state for a general economic health
check-up.¹⁰⁶ Article IVs provide the bulk of IMF surveillance around 120 are
conducted annually.¹⁰⁷ They are used to not only document what is happen-
ing within countries but to compare them regionally and culturally.¹⁰⁸ The
Article IV process permits IMF staff from the relevant regional department to
provide a country-specific mission brief, which is circulated among relevant
functional departments. Four or five IMF staff visit the country for one or two
weeks; the mission team meets with various government agencies, and the
concernedmember state informs them aboutmacroeconomic conditions and
forecasts. Such surveillance is a ‘one-way process’ with little room for peer-
to-peer learning between IMF mission team and member-state officials.¹⁰⁹
Much of this activity is, to quote Armin Schäfer, about ‘getting the numbers

¹⁰³ Caraway et al. 2012; Rickard and Caraway 2014, 2018.
¹⁰⁴ Nelson 2014; Chwieroth 2015. Similar claims have been made about the World Bank, with the

dominant nationality within teams important in determining outcomes; see Clark and Dolan 2021.
¹⁰⁵ Heinzel 2022.
¹⁰⁶ Moschella 2012.
¹⁰⁷ Lopez 2017, 107.
¹⁰⁸ For example, Australia and New Zealand were part of the IMF’s European Department, based on

cultural and economic affinities, but were reassigned in 1992 to what was then called the Southeast Asia
and Pacific Department. See Broome and Seabrooke 2007, 585.

¹⁰⁹ Lombardi and Woods 2008, 733.
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right.’¹¹⁰ The Fund staff then provide a mission-concluding statement, which
includes staff recommendations, and the head of mission is responsible for
drafting a back-to-office report and, back in Washington, a staff report. The
Board then discusses this staff report, but—as the subject matter is economic
surveillance—makes no explicit decision. The IMF also releases its findings
in a Public InformationNotice.¹¹¹ Thismakes Article IVwork part of the IMF’s
public-facing activities, even though there is little evidence that domestic
policymakers are actually interested.¹¹²

There is interest in Article IV surveillance, however, from those work-
ing in sovereign debt markets, with analysts assigned to large developing
countries—such as Brazil and Romania—considering them a ‘de-facto gold
standard’ in information provision and adjusting their investments accord-
ingly.¹¹³ From the IMF’s viewpoint, Fund staff can use Article IVs as a form
of ‘defensive surveillance’ to help member states with significant debt to
promote their macroeconomic health and lower the costs of sovereign debt
servicing.¹¹⁴

In general, the IMF staff work via Article IVs to provide some variation—
but mainly continuity—in their economic ideas and what they consider
appropriate content for script implementation.¹¹⁵ Staff use of Article IVs
differs according to the income-level of the member state involved, with low-
income countries receiving reform goals and implementation advice, and
high-income countries receiving advice on policy tools.¹¹⁶ Differences among
Article IVs are important to recognize because they also provide a way to
identify political contestations. Contrasts between Article IV staff recom-
mendations and Board opinions provide one way to see when great powers
intervene, as Bessma Momani has demonstrated with US intervention to
support a pro-Western regime in Egypt in 1987 and 1991.¹¹⁷

This regular use of Article IVs for macro-level surveillance has been
expanded into particular sectors, which provides an example of how IMF
staff use mission work to support the diffusion of scripts and feedback to the
Fund’s Board and technocracy. Multilateral surveillance is currently 13% of
IMF spending. Of these programs, an especially important one is the Finan-
cial Sector Assessment Program (FSAP), established in 1999 following the

¹¹⁰ Schäfer 2006, 75.
¹¹¹ Schäfer 2006, 75–76.
¹¹² Edwards and Senger 2015.
¹¹³ Breen and Doak 2021, 323.
¹¹⁴ Fratzscher and Reynaud 2011.
¹¹⁵ Broome 2015; Hernandez 2020.
¹¹⁶ Schlaufer 2019.
¹¹⁷ Momani 2005.
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Asian Financial Crisis, in which the severity of IMF loan conditions was
attributed to the Fund technocracy and its ‘silent revolution’ in steering script
content.¹¹⁸ The IMF responded by strengthening its surveillance of financial
systems, partly to address its significant legitimacy gap with Asian member
states,¹¹⁹ especially given a rise in member states’ scapegoating the Fund for
unpopular reforms.¹²⁰

FSAPs fostered better utilization of limited expert resources on financial
systems between the IMF and the World Bank, with the latter supplying staff
to be involved in FSAPs in low-income member states. FSAPs are conducted
as missions, staffed mainly by IMF technocrats and external consultants.
Missions begin with a scoping process to develop a Terms of Reference docu-
ment that details what is to be studied and discussed. In this process IMF
staff must address a macroeconomic relevance test,¹²¹ in that they should
connect the member state’s financial system to core macroeconomic con-
cerns.¹²² Themission team visits the country for two to three weeks to discuss
and analyze data made available by local authorities. Especially important
for measuring financial-sector resilience are Financial Soundness Indicators,
which were ‘envisioned as a macro version of a bank value at risk model.’¹²³
Such indicators establish a standard treatment for financial data provided by
governments. FSAP mission analyses are then funneled into a ROSC, as dis-
cussed earlier, and the mission team produces a Financial Structure Stability
Assessment. The point here is that the IMF technocracy expands standard
treatments across new sectors.

The third process by which IMF technocrats support the diffusion of their
preferred policy scripts is through technical assistance and their participa-
tion in transnational training networks. This process is indirect insofar as it
relies on Global South bureaucrats internalizing the IMF-endorsed scripts
and applying them in their day-to-day work, unlike lending and surveillance,
in which the IMF staffers directly tell a country what policies it should imple-
ment. In other words, technical assistance—recently rebranded by the IMF
as ‘capacity development’—encourages national policymakers to ‘see like’
the IMF in how they devise policy solutions to economic problems.¹²⁴ That
is, they should foster and support sympathetic interlocutors at the national

¹¹⁸ Chwieroth 2013.
¹¹⁹ Seabrooke 2007.
¹²⁰ Vreeland 2003.
¹²¹ Gola and Spadafora 2009, 45.
¹²² Vetterlein and Moschella 2014.
¹²³ Kupiec 2005, 77.
¹²⁴ Broome and Seabrooke 2007.
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level—policymakers who are ‘both willing and able to embrace the prior-
ities preferred by the [international financial] institutions.’¹²⁵ In short, the
Fund technocracy has an interest in supporting and bolstering national offi-
cials who are ‘especially attuned’ to working in similar ways,¹²⁶ which has
been articulated through aCapacityDevelopment strategy that absorbs about
10% of the IMF’s spending and has support with funding from Japan and
European countries.

IMF training occurs in Washington, DC, but also in regional training
centers in Austria, Brazil, China, Côte d’Ivoire, Georgia, India, Kuwait, Mau-
ritius, and Singapore. Of these, the most prominent is the Joint Vienna
Institute (JVI), which was established in 1992 as a collaboration between five
IOs and Austrian authorities to retrain Soviet-trained economic policy offi-
cials and bring them into the fold and way of thinking of the Bretton Woods
institutions.¹²⁷ Since 1992 the JVI has trainedmore than 50,000 officials, using
intensive courses over seven weeks to provide a shared language and treat-
ment of data and models used in IMF surveillance and lending. Interviews
with IMF staff engaged in JVI training have revealed that the aim of training
is to ‘improve capacity for Article IV consultations’ and to ‘learn to speak the
language the IMF speaks.’¹²⁸

Training fromFund staff focuses not only on economic ideas—both Saltwa-
ter and Freshwater—but also stresses situated learning through simulations.
Figure 5.6 reproduces a figure from a textbook used in the core JVI train-
ing course, Applied Economic Policy. Participants must work in groups
to deal with core budget issues for a case study based on Ukraine. This
long-established example within the JVI system demonstrates how situated
learning—a lab environment with common computers and software, where
small teams work to solve a common problem—is mixed with simulated
learning. The problem to be solved in the exercise is balancing Ukraine’s
budget for the early 2000s. Students work through their exercise jointly on
computers, and the lecturer extensively uses a projected image of the stu-
dents’ Excelworksheet to discuss various components and issues. Participants
are free to develop solutions to the Ukrainian budget problem within the
boundaries of the taught material, using IMF indicators for economic activ-
ity. Students are also presented with comparative national and regional data
to assess Ukraine’s options.¹²⁹

¹²⁵ Woods 2006, 10; Heinzel and Liese 2021.
¹²⁶ Haas 1990, 130.
¹²⁷ Broome 2010.
¹²⁸ Broome and Seabrooke 2015, 966.
¹²⁹ Broome and Seabrooke 2015, 967–68.
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Figure 5.6 Ukrainian constraints example from JVI case book
Source: Authorʼs photograph of JVI training materials

Note that the 0–4.5 scale in Figure 5.6 indicates the degree of need to
reform listed aspects of the economy, with 0 meaning no reform and 4.5 a
complete overhaul for a transition to a market economy. Importantly, the
presentation of the documents and the language used is very similar to that
of IMF annual reports and staff reports on loan conditions. The simulation
teaches the participants the language of the Fund and the general parameters
of what is considered acceptable and legitimate by its international tech-
nocrats. The IMF’s own staff makes clear the link between training networks
to develop sympathetic interlocutors and scriptwriting.Dealingwithmember
states whose officials have been through training, like the JVI, ‘increases the
likelihood that a subsequent IMF program provides a window of opportunity
for reforms in which IMF conditionality and governments’ reform ownership
reinforce each other.’¹³⁰

In sum, for Fund scriptwriting, its technocracy is a source of direct inputs
through its policy and intellectual work (which feeds into official Board deci-
sion making) and its development of standard treatments (which binds how
those involved in scriptwriting consider what is relevant and appropriate to
consider); and of indirect inputs throughmissionwork and training networks
(which feed back into the legitimacy of its expertise).

¹³⁰ Arezki et al. 2012.
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SovereignDebt

Introduction

Few issues animate policy debates in international political economy and
development circles as much as questions over sovereign debt.¹ The con-
ventional starting point for contemporary global attempts to deal with
(over)indebtedness problems is the so-called Third World debt crisis, which
started with Mexico’s August 1982 announcement that it could no longer
service its debts, and then quickly spread across the developing world. This
crisis followed on from consecutive external shocks over the 1970s that con-
tributed to rising debt burdens in theGlobal South—most notably, the two oil
crises of the decade drastically increased energy prices as the prices of many
other commodities fell, leading to major fiscal problems.² At the same time,
the economic slowdown and protectionist measures in the Global North, the
major export market for developing countries, slowed economic growth and
trade expansion in the latter.³ While these developments were economically
squeezing the Global South, access to finance became easier and cheaper
through the rise of American interbank lending, not least because the oil rev-
enues accruing to oil-exporting countries were channeled to major private
banks in search of high returns.⁴ The average size of large US international
banks doubled in the late 1970s, with some interbank syndicates offering
‘jumbo’ ($500 million) and ‘mammoth’ ($1 billion) loans.⁵ Of this lend-
ing, 80% went to developing countries, which started borrowing to offset
increased import costs, but did so under interest rates that were pegged to
the base lending rate set by the US Federal Reserve. When its chairman, Paul
Volcker, hiked interest rates in the late 1970s to deal with domestic economic
problems, this quickly translated into an increase in debtors’ interest rates
from 10% to 20% in just two years and exploded debt service requirements.⁶

¹ Roos 2018.
² Boughton 2001.
³ Watson and Regling 1992.
⁴ Braun et al. 2021.
⁵ Seabrooke 2001, 95.
⁶ Singh 1990; Frieden 2020, 374.
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This mix of factors meant that by the early 1980s, the debt situation had
become unsustainable for many countries in the Global South. In the imme-
diate aftermath of the crisis, developing countries resorted to international
financial institutions for fresh financing and requested the rescheduling of
debt service obligations. Yet this approach proved too limited to turn their
economic fortunes around. In 1984, Latin American countries sought to
develop a unified voice against the creditors, who already had formalized
cooperation and coordination in the form of the long-standing Paris Club
(where the International Monetary Fund [IMF] is also a formal participant
in discussions, having observer status). This attempt yielded the Group of
Cartagena, named after a meeting of 11 Latin American finance ministers
in the Colombian city, and promoted ‘a “positive” type of adjustment’ that
would limit debt service, lower interest rates, and restructure debt obliga-
tions.⁷ Infighting and lack of cohesion of this group, however, limited its
ability tomount effective opposition as a debtors’ cartel and a collective coun-
terpart to the Paris Club. By 1988, after failing to secure any concessions
by creditors, Brazilian President José Sarney lamented that ‘the fact is that
we cannot destroy the international system…we can scratch it, but it can
destroy us.’⁸

This meant that the only solutions left on the table for dealing with debt
issues passed through multilateral institutions, especially the IMF, which
served as the focal point for the development of policy scripts on handling
debt problems.⁹ These problems related to three types of sovereign debt: debt
to multilateral creditors, like the IMF and the development banks; debt to
official creditors (i.e., other countries), most of which were members of the
Paris Club; and debt to the private sector. While these debt problems were
intertwined, each type of debt required different treatment and elicited a
different role for the IMF, as we briefly cover below.

As debt issues are of core concern to all countries (debtors and creditors
alike), theywere unsurprisingly highly politicized. For countries in theGlobal
South, debt problems absorbed their policy attention for over a decade or
more, limited their growth potential, andmade them dependent on decisions
taken elsewhere—in bank headquarters or Global North capitals—regarding
their economic fortunes.¹⁰ In rich countries, these issues were equally polit-
ical: Early developing-country defaults could have thrust their banking sys-
tems in deep crisis with inevitable spillover effects, and any debt relief on

⁷ IMF 1985.
⁸ Quoted in James 1996, 400.
⁹ Herman et al. 2010; Tan 2014.
¹⁰ Stiglitz 2002.
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bilateral debt could prove politically treacherous at home. For example, the
lead US government entity in charge of developing a policy response to the
debt crisis was not the Treasury or the Federal Reserve, but the National
Security Council—a clear sign of the fundamental importance the US
ascribed to developing-country debt problems. Thus, this case offers appro-
priate empirical ground to examine the remit of political-versus-scientific
decision-making on the development and application of global norms. How
were the debt-related policy scripts developed through multilateral pro-
cesses?

SovereignDebtProblemsand the IMF

Given its mandate as ‘a permanent institution [offering] the machinery of
consultation and collaboration on international monetary problems’¹¹ as well
as a reputational intermediary¹² between debtors and creditors, the IMF has
been at the epicenter of discussions over sovereign debt problems. In the
early phases of the Third World debt crisis, it provided emergency finan-
cial assistance to affected countries while encouraging other creditor groups
(official and private) to maintain credit lines and restructure medium- and
long-term debt payments. Given that the willingness of many creditors to do
so was highly limited due to these countries’ payment difficulties, the IMF
also sought to assume a coordinating role to enable concerted lending: Pri-
vate banks and official creditorswere encouraged to increase their exposure to
countries undergoing debt restructuring and simultaneously implementing
an IMF program.¹³ Banks showed little appetite to do so, and simultaneously
demanded—with the support of the IMF—harsh terms from the debtors and
receipt of their interest payments in full.¹⁴ Official creditors offered noncon-
cessional ‘flow reschedulings’ negotiated at the Paris Club, in effect pausing
debtors’ repayment for the period that an IMF program was in place.

While this strategy avoided potential sovereign defaults and their highly
destabilizing effects on the global financial system,¹⁵ it did not generate the
desired result of kick-starting economic recovery that would allow coun-
tries to grow out of their debt problems. Meanwhile, it increased the value
of outstanding debt stocks, as debt service payments were only paused for

¹¹ IMF 2011a.
¹² Broome 2008.
¹³ Watson and Regling 1992.
¹⁴ Sachs 1989b; Lissakers 1991.
¹⁵ The exposure of large US banks to Latin American countries stood at 177% of bank capital in 1982,

meaning that a default of Latin American debtors would immediately pose systemic stability issues for the
US financial sector; see James 1996, 399.
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the IMF-supported adjustment period.¹⁶ A new approach was widely deemed
necessary, and this was offered by the new US Treasury secretary, James
Baker, who in 1985 announced his eponymous plan. Per the Baker Plan,
countries would gain access to new financing if they implemented far-ranging
IMF programs that would now target their ‘structural problems’—a moniker
for a range of policies seen as overly statist and impeding the functioning of
markets, including state exploitation of natural resources, state involvement
in production through state-owned enterprises, tight regulation of trade, and
purportedly burdensome labor market policies.¹⁷ The IMF was envisaged to
have the central role in this process, as it would oversee the implementation
of ‘market-oriented policies for growth.’¹⁸ This initiative alsomarked the birth
of the IMF’s new Structural Adjustment Facility (later renamed the Enhanced
Structural Adjustment Facility), which would form a key lending vehicle to
underpin the introduction of structural reforms. At its core, the Baker Plan
substantially expanded what countries needed to implement in order to gain
access to some debt rescheduling on market terms, while resisting any dis-
cussions over debt reduction. Importantly, all negotiations between debtors
and creditors had to take place on a case-by-case basis—thus preempting the
emergence of a coordinated debtor position.¹⁹

This approach also failed to generate the intended results: Countries’
growth performance was lackluster and the private sector never meaning-
fully got behind offering fresh money to those implementing IMF-designed
structural reforms.²⁰ To make sense of the persistent debt problems, policy
debates started centering around the problem of debt overhang, in which
debtors’ debt burdens were so high that they discouraged potential cred-
itors from providing fresh capital and required excessively high levels of
taxation to meet debt service obligations, which in turn reduced the like-
lihood of economic growth. To address these problems, in 1989 Nicholas
Brady, Baker’s successor at the US Treasury, put forward a plan that would
spur debt reduction by giving private banks a menu of options to voluntar-
ily reduce the value of their claims.²¹ This plan primarily related to debts
of middle-income countries, the main debtors to international banks. At
the same time, the Paris Club was already beginning to either reschedule
on a concessional basis or partially cancel the debts of some low-income

¹⁶ Daseking and Powell 1999.
¹⁷ Babb and Kentikelenis 2021.
¹⁸ Baker 1985.
¹⁹ Tan 2014.
²⁰ Kentikelenis and Babb 2019.
²¹ Sachs 1989a.
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countries.²² The constants throughout these plans and efforts, however, were
the role of the IMF in guaranteeing that indebted countries would adopt the
gamut of policies that their creditors deemed credible, and the underlying
case-by-case principle that foreclosed any comprehensive response to debt
problems.

While this approach did help some middle-income countries (primarily
in Latin America) overcome debt overhang problems and raise new private
capital,²³ the Brady Plan approach likewise proved inadequate on the whole.
Many private banks had little incentive to join the voluntary Brady Plan debt
relief; if the debt reduction was adequate for debtors to become creditworthy
again, then the holdout debt that was not covered by the debt reduction plan
would return to face value.²⁴ Further, official sector debt was not covered by
the Plan and remained at high levels. Thus, even though the various debt ini-
tiatives of the 1980s were able to somewhat reduce the debt service paid (as a
share of goods and services exports), the present value of debt remained per-
sistently high. This meant that policy attention gradually started to shift from
debt flows to addressing debt stock problems. These problems were particu-
larly pressing for low-income countries with large debt burdens, which faced
a dismal growth performance and to which disbursement of funds—whether
by private banks or the official sector—had dried up, leaving debt service very
high.²⁵ This group of countries came to be known as the Heavily Indebted
Poor Countries (HIPCs).

Over the first half of the 1990s, successive rounds of Paris Club initia-
tives targeted debt service reduction for developing countries with excessive
debt burdens by introducing long grace periods and extending debt maturi-
ties. But the watershed moment was the introduction of the HIPC Initiative
in 1996, which reduced the debt stock in order to bring the debt-to-export
ratio under 200% for 41 countries. To qualify for relief, HIPCs needed to
be under IMF- and World Bank–supported conditional lending programs
and adhering to the reform measures set out in Poverty Reduction Strategy
Papers that they had to develop and submit to the IMF and other creditors.
This was envisaged to be a long process: Relief eligibility would be assessed
after the successful implementation of IMF programs for at least six years
(the ‘decision point’), and relief would actually be granted after another
three years of stable macroeconomic conditions (the ‘completion point’).²⁶

²² Daseking and Powell 1999.
²³ Krugman 1990; Bulmer-Thomas 2003.
²⁴ Sachs 1989a.
²⁵ Birdsall and Williamson 2002.
²⁶ Birdsall and Williamson 2002.
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Only about seven countries made meaningful progress within a few years of
the HIPC Initiative, leading to sharp criticisms by developing countries and
civil society.

In 1999, high-income countries, revamping the original HIPC terms and
responding to some of the criticisms, changed both the ambitions and terms
for relief. Under the Enhanced HIPC Initiative, the debt-to-export ratio
benchmark was lowered to 150% and the IMF-mandated structural-reform
implementation period was drastically shortened to three years before qual-
ifying for the completion point. The qualification criteria of an ongoing
IMF lending program and the implementation of measures set out in a
Poverty Reduction Strategy Paper remained the same. That same year, to
keep up with the jargon of the times that linked debt relief to poverty
reduction—and to jettison the tarnished reputation of its Enhanced Struc-
tural Adjustment Facility—the IMF simply renamed it the Poverty Reduction
and Growth Facility, without meaningfully altering the policy content of
mandated reforms.²⁷

For all the good intentions behind the HIPC approach, only few countries
were eligible at first, and the scale of their debt problems remained obdu-
rate. Partly this was because the IMF and the development banks had also
scaled up lending over the 1990s, and the time had come for their borrow-
ers to service this debt—in other words, while official sector debt was being
reduced, multilateral debt had been increasing, thus keeping debt service at
high levels.²⁸ Recognizing these problems, in 2005 high-income countries
agreed to expand theHIPC Initiative with the introduction of theMultilateral
Debt Relief Initiative, which would provide full cancellation of the debt stock
owed to the IMF, the World Bank, the African Development Bank, and—
from 2006—the Inter-American Development Bank.²⁹ To gain access to the
initiative, countries needed to meet the same criteria as for meeting the com-
pletion point of the EnhancedHIPC. In turn, donor countries would provide
the financial resources these multilateral institutions needed to cancel debts
without threatening their balance sheet and impeding their ability to lend to
other countries.

In sum, throughout the long period of debt problems and the multiple
attempts to address themcovered here, the IMFwas at the epicenter of all rele-
vant policy debates. The most conspicuous role for the organization was that
of providing financial assistance through its conditional lending programs,

²⁷ Kentikelenis and Stubbs 2023.
²⁸ Dijkstra 2013.
²⁹ Tan 2007.
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which were fundamentally transformed over the mid-1980s to target ‘struc-
tural’ reforms. But the IMF was also an active participant in the development
of debt management norms and their operationalization in scripts, for two
reasons: the staff ’s hands-on experience in dealing with debt crises (and the
prowess of its Research Department in developing analyses of the debt sit-
uation), and because its Executive Board was a core venue where relevant
debates could play out. Indeed, this was the only apex global economic gover-
nance forum where both creditors and debtors were represented en masse,³⁰
and could engage in closed-door technical as well as political debate on what
was to be done about debt problems.

As one World Bank official summarized, ‘The major evolution of the
treatment of sovereign debt was the move from debt collection, to debt
rescheduling, to aid and structural adjustment, to debt “sustainability,” to
forgiveness and poverty reduction.’³¹ It should come as no surprise that this
policy roller coaster entailed both highly complex technical problems on the
treatment of debt and intractable (geo)political problems. Figure 6.1 schemat-
ically simplifies the evolution of norms and corresponding scripts over how
to deal with sovereign indebtedness problems.

Figure 6.1 Evolution of global norms over sovereign indebtedness

³⁰ High-income countries developed joint positions primarily through the Group of 7, and then
saw these through in the context of Paris Club negotiations. Developing countries also had venues of
coordination—most notably, the Group of 77 and the Group of 24—but their ability to meaningfully
influence creditors’ decision making was limited by the scale of their debt problems and their credi-
tors’ unwillingness to deviate from the case-by-case approach for dealing with debt problems until the
mid-1990s.

³¹ Gautam 2003, 10.
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The remainder of this chapter traces the intra-organizational technocratic
and political struggles at the IMF over the development of these scripts
through our extended computational case study. First, we lay out our expecta-
tions, based on our use of abductive logic, and the methodological approach.
Second, we present a systematic comparison of policy positions by IMF staff
and Board members, to identify any similarities or differences between these
participants in script writing. Third, we turn our attention to a more struc-
tured comparison of the policy positions articulated by Board members (i.e.,
those with a formal authority over decision making), disaggregated by their
prior professional experience andwhether they represented a high-income or
developing country. In these last two analytical steps, our aim is not to pro-
vide a qualitative analysis of the nuances of everyone’s policy positioning—an
exercise that would delve into the minutiae of multiple debates over three
decades and yield an overly complex mapping of scriptwriting participants’
views. Instead, we leverage computational methods to present stylized com-
parisons of use of concepts across many speaker clusters in a way that
qualitative analysis cannot easily accomplish. Documenting linguistic sim-
ilarities and differences then allows us to link these findings back to our
motivational questions over the role of political decision making versus that
of scientific knowledge and professional socialization in the making of policy
scripts. Last, we shift gears from statically examining individuals’ interven-
tions in debates to dynamically examining interactions: Who engages with
whom,withwhat valence, and towhat intended policy goal?Qualitative anal-
ysis here can yield the necessary evidence to document the dynamic nature
of scriptwriting processes and how politics and expertise clash.

Expectations andMethodological Approach

Following our endorsement of abductive reasoning and the broad empirical
strategy set out in chapter 3, the starting point of our analysis is articulat-
ing the expectations for the behavior of participants in debt-related debates
at the IMF. Given the centrality of debt and debt service issues for domes-
tic economic management, as well as the implications of this issue for global
financial stability, we expect the home authorities of all participants in
normmaking and scriptwriting processes over debt issues to have a keen
interest—and a policy position—in these debates. Indeed, a consistent body
of scholarship has documented that views on how to deal with debt problems
diverge along creditor–debtor country classifications.³² The creditors are

³² DeWitt and Petras 1980; Strange 1998; Wade and Veneroso 1998; Lissakers 1991; Lipson 1992.
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likely to band together in an attempt to be repaid, while debtors will seek
relief or rescheduling. Consequently, high-salience topics for IMF member
states are likely also the ones where they transmit clear guidelines to their
representatives, who correspondingly have limited leeway to veer too far off
these guidelines. This means that the representation function is likely dom-
inant, with the effects of professional expertise being only secondary. Given
the political nature of these discussions and the lack of settled academic opin-
ion on how to deal with debt problems, the role of the IMF bureaucracy is
also likely to be muted, primarily elaborating on the options requested by the
Board and seeking streamlining of the policy response. We return to these
expectations and fine-tune them in line of our empirical analyses throughout
this chapter, in line with the abductive logic.

The analysis here makes use of a battery of archival data. As shown in
table 6.1, we initially searched our database of all IMF Board discussions for
debt-related terms, of which we ultimately selected 131 discussions as directly
pertinent to relevant normmaking processes. This represents the universe of
Board discussions on debt issues, where the comments of Board members
with available CVs amount to 2.4 million words.³³ In addition, we collected
all IMF background documents submitted to the Board for consideration
(a total of 379 documents).

The first systematic analytical step is to examine word embeddings. Using
thismethod, we are first able to compare two types of text. The content of IMF
staff documents that are used as background for Board meetings provides
insights into prevalent themes in the technocrats’ work, while the statements

Table 6.1 Search Strategy and Results for IMF Board Discussions, 1980–2009

Search Terms Initial
Hits

…of Which Were Excluded: Transcripts
Used

‘debt,’
‘sovereign,’
‘bond,’ ‘creditor,’
‘collective action
clause,’ and
‘HIPC’ (Highly
Indebted Poor
Countries)

494 283 country-specific discussions (e.g., on
Zambia’s debt relief ), 51 items for which there
was no discussion (i.e., items for information
only), 25 on topics not of substantive relevance
(primarily related to raising funds for the
Enhanced Structural Adjustment Facility, an
IMF lending instrument relevant to
low-income countries) and 5 unavailable
transcripts

131 (~2.4
million
words)

³³ Additionally, Boardmembers with unavailable CVs said about 371,000words; as discussed in chapter
2, these are almost always junior advisors in an Executive Director’s office, who participate as ‘Temporary
Alternate Executive Directors.’ These statements are not part of our analysis.



136 Making Global Norms

on the IMF Board capture the preferences expressed by the organization’s
political leadership. We treat this text as a whole to compare the embedding
of text by IMF staffwith that of Boardmembers, split onwhether they are rep-
resenting Global North or Global South countries. Subsequently, we further
parse Boardmembers’ text by the six professional background clusters drawn
from the optimalmatching (OM) analysis presented in chapter 3. Thismeans
that Board members’ overall text is allocated to 12 mutually exclusive clus-
ters: high-income-country central bankers, low- andmiddle-income-country
central bankers, high-income-country finance ministry officials, low- and
middle-income finance ministry officials, and so on. We can now compare
the content of their speeches among one another.

To choose the terms for embeddings analysis, we used a simple topic-
modeling algorithm—known as the term frequency (TF)/inverse document
frequency (IDF) algorithm, or simply TF/IDF—to find the salient terms in
the corpus. TF/IDF ranks the most frequent terms in a document, compared
to a larger collection of documents, resulting in terms that are significant to
the document examined.We used our domain knowledge vis-à-vis the empir-
ical focus to choose from these salient terms the ones we highlight in our
analysis. This method promotes the discovery of salient terms alongside the
terms we already knew to be important for the analysis. Since semantically
meaningful terms in our highly technical domain are often longer than a sin-
gle word, we allowed for terms of up to four words long. For example, we
selected ‘burden sharing’ from the terms that were identified by the TF/IDF
analysis as significant, aswe already knew that it is ameaningful term in global
debates over debt.

We then extracted the embeddings for those terms, and collected their 10
nearest neighbors, meaning the 10 terms with the closest vectors. To calculate
vectors, we used the Gensim library Word2Vec implementation in Python
and set up the hyperparameters to optimize for semantic significance. We
lemmatized the text to further generalize it³⁴ and generated one- to four-word
sequences while observing sentence boundaries. We empirically evaluated
thresholds for minimal word counts, removing terms on the long tail of the
corpus; here, we present terms that appear at least four times in the discus-
sions. We configured vector size and negative sampling to accommodate the
relatively concise size of our corpus.³⁵

For the second systematic analytical step, we turned to a supervised
approach to strengthen the robustness of our findings on word embeddings.

³⁴ That means that we transformed words to obtain their root form. For example, the lemma of
‘repaying’ is ‘repay’ and of ‘servicing’ is ‘service.’

³⁵ For comparison, word-embeddings models are often used on datasets of billions of words, like
Wikipedia or X; see Stoltz and Taylor 2021.
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Table 6.2 Ad Hoc Dictionary for Frequency Analysis

Topic Theme Dictionary Terms

Sovereign debt
management

Creditor rights creditor equity, creditor equality, moral hazard,
creditor right∗, bank advisory, investor∗,
prudential, credibility, insurance, contract,
litigat∗, enforce∗

Debtor
concerns

grace, good faith, good-faith, vulnerability, fiscal
space, burden-sharing, burden sharing, poverty,
social spending, social expenditure∗, social issue∗,
labor standard∗, social target∗

Note: An asterisk indicates search for term including the stem; e.g., ‘litigat∗ ’ includes litigation, litigate,
litigated, and so on.

Rather than asking an algorithm to extract information on prevalent terms
and their textual surroundings, we relied on our own knowledge from read-
ing dozens of Board meetings to extract terms that we considered analyt-
ically relevant, then examined the frequency with which they appeared in
the comments of different clusters of Board members. Table 6.2 shows the
ad hoc dictionary we created for themes associated with sovereign debt
management.

Last, we switched to qualitative methods to illustrate the negotiations
between the differently situated and socialized Board members. As the tran-
scripts of all these debates are too voluminous for systematic qualitative
treatment, we selected as a subset for closer analysis those pertaining to the
HIPC Initiative: the treatment of sovereign debt to multilateral creditors
(mainly the IMF and the World Bank) over the 1995–96 period. We studied
the five lengthy meetings—their transcripts number 226 pages—that shaped
the initiative. In doing so, we focused on the dynamic elements of delibera-
tion: how speakers articulated their positions in relation to one another. It is
through this process of negotiation that the Board makes decisions.

PolicyPositioningof IMFStaffandBoardMembers

To provide a window into how technocratic and political positions differ, we
isolated three terms that signal different elements of scriptwriting. The first
relates to ‘debt distress.’ In this context, the substantive content of debates per-
tains to establishing principled thresholds for classifying debt profiles and
risks of distress. The second is distributional in working out who, in prin-
ciple, should be on the hook for the costs of debt relief. We located this in
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‘burden sharing,’ a commonly used term within the Fund when discussing
this issue. The third is for what terms and words are associated with a norma-
tive commitment to a common good. We assessed this through ‘international
community.’ In all three cases we differentiated the IMF technocracy, Global
North Board members, and Global South Board members.

What can we expect to find? If power-politics accounts are correct, we
should expect a lot of similarity between IMF staff and Global North Board
members, given that principal–agent dynamics would suggest that the tech-
nocracy does what it is told by major shareholders. In contrast, we should
expect a high degree of divergence in topics covered by Global North and
Global South Board members, given their diverging interests and priorities.
A World Polity approach may suggest that we can expect to see the IMF staff
diverge from both the Global North and Global South, as they have a dis-
tinct esprit de corps, irreducible to the preferences of its political masters.
If the technocracy is engaging in scientization and rationalization, reflecting
norms in world culture, they want to produce scientific alignment and are
thus careful not to appear too politically alignedwith any one constituency on
the Board. In other words, we should not expect to seemuch textual similarity
among any of these three intra-IMF actors.

Figure 6.2 presents the findings on ‘debt distress,’ divided into panels
according to the IMF staff, Global North Board members, and Global South
Board members. The text contained in IMF staff reports (panel A) appears
squarely technical. Technocrats present to Board members their preferred
‘debt indicators,’ ‘stress tests,’ and ‘risk ratings’ in a well-established strategy
used by IOs to scientize policy areas,³⁶ as it puts themselves in the drivers’
seat in devising methodologies and deciding on the appropriate risk ratings.
Similarly, discussions of ‘debt thresholds’ are in line with debates in eco-
nomics; indeed, Kenneth Rogoff—a leading academic studying the economic
impact of different debt thresholds³⁷—was IMF chief economist between
2001 and 2003, thus providing a hint on how scientific agendas can make
their way into the IMF technocracy. Turning to Board members’ comments,
we observe that Global North representatives (panel B) pick up on some key
issues discussed by staff. Most notably, debt distress appears collocated with
comments on ‘debt thresholds,’ in line with the staff proposals. In addition,
they—unsurprisingly—refer to terms related tomoney (‘newborrowing’) and
the conditions for its disbursement (‘concessional’ or ‘non-concessional’). In

³⁶ Broome et al. 2017.
³⁷ For example, fromRogoff ’s time as IMF chief economist, see Reinhart et al. 2003. Coauthors Carmen

Reinhart and Miguel Savastano were based in the IMF Research Department when Rogoff was with the
Fund.
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Panel A. Text by IMF staff

Panel B. Text by IMF Board members from the Global North

Figure 6.2 Word-embedding comparisons of IMF staff and Board members on ʻdebt
distress.̓
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Panel C.Text by IMF Board members from the Global South

Figure 6.2 Continued

contrast, Global South Board members’ mentions of debt distress in panel C
are near terms that seek to bring into the frame the economic performance
of countries (‘economic growth’ and ‘sound macroeconomic policies’), the
sources of debt distress (‘exogenous shocks’), and their needs (‘debt servic-
ing,’ ‘financing needs,’ ‘external viability’).

In figure 6.3we focus on ‘burden sharing,’ and the results are striking, show-
ing divergence among the three groups of actors. In panel A, we can see that
the technocracy links burden sharing to the potential behavior of creditors. In
‘indicated willingness’ and ‘sharing approach,’ we can see that the basic posi-
tioning is to establish what is a credible claim on creditors within the overall
framework. This differs strongly from the Global North Board members in
panel B, where we can see that the terms closely linked to ‘burden sharing’
are ‘moral hazard,’ ‘commercial creditor,’ and ‘bilateral contribution.’ This
language is concerned with caution, to not establish general principles that
encourage debt forgiveness, and the need take on debt rescheduling on a case-
by-case basis rather than assuming that creditor countries should pick up the
check. In panel C, we can see that the Global South Boardmembers disagree:
Terms close to ‘burden sharing’ are ‘progress made,’ ‘multilateral institution,’
‘debt rescheduling,’ and ‘debt operation.’ This language supports the idea that
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Panel A. Text by IMF staff

Panel B. Text by IMF Board members from the Global North

Figure 6.3 Word-embedding comparisons of IMF staff and Board members on ʻburden
sharing.̓
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Panel C. Text by IMF Board members from the Global South

Figure 6.3 Continued

scripts for sovereign debt should give multilateral debt forgiveness a promi-
nent role, embedding debt rescheduling into a shared-principle framework
in which developing countries can advance. In sum, the technocracy seeks
principles creditors can sign on to, the creditors want to pick and choose,
and the debtors want a principled multilateral framework.

Figure 6.4 examines how the different participants in these debates treat
the term ‘international community.’ From IMF staff in panel A we can see in-
principle commitments through terms like ‘important role,’ ‘play important,’
and ‘help country,’ as well as references to technocratic competence in ‘best
practice’ and norms like ‘transparency and accountability.’³⁸ But this is no
free lunch, given that the need to avoid providing ‘moral hazard’ is especially
prominent, in line with arguments from economics on the role of the IMF.³⁹
Thus we have a good approximation in panel A of how the IMF technocracy
sees its own role: as providers of scientific best practice to helpmember states
in a prudent and frugal organization. In panel B we have the Global North
Board view on ‘international community,’ which stresses ‘financial support,’

³⁸ Kim and Sharman 2014.
³⁹ Vaubel 1983.
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Panel A. Text by IMF staff

Panel B. Text by IMF Board members from the Global North

Figure 6.4 Word-embedding comparisons of IMF staff and Board members on
ʻinternational community.̓
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Panel C. Text by IMF Board members from the Global South

Figure 6.4 Continued

‘external financing,’ and the ‘debt crisis’—this reflects a view of the IMF as a
crisis manager. From the terms ‘development assistance,’ ‘problem country,’
and ‘sub-Saharan,’ we can infer that, for the Global North members, interna-
tional community has a key role in dealing with ongoing ‘problem’ countries.
Global South Board members in panel C associate international commu-
nity with ‘structural reform’ and ‘adjustment effort’—not a surprise given the
experience of these countries with receiving international financial assistance
that is conditioned on economic reform.⁴⁰ But these Board members also
call for greater ‘financial assistance’ and ‘financial resources’ on ‘concessional
term[s].’

In sum, the word embeddings linked to the technocracy, Global North,
and Global South paint a mixed picture. On debt-distress issues—a key term
in discussions of sovereign debt management, as it evokes a need for action—
we see that IMF staff and Global North Board members have overlaps in
what they emphasize (namely, questions of debt thresholds and vulnerabili-
ties) and associated risks. In contrast, when it comes to burden sharing and
the role of the international community, we find wide differentiation. Text by

⁴⁰ Kentikelenis and Stubbs 2023.
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IMF staff shows little overlapwith that of Boardmembers, suggesting that any
staff attempts to influence debates over these normative issues were unsuc-
cessful. Further, remarks by Global North and South representatives appear
orthogonal: The former are interested in the terms of their financial assis-
tance, while the latter emphasize the importance of increasing the quantity of
financial assistance by bilateral andmultilateral actors, as well as the progress
they have already made with structural reforms.

Politics Versus Science inBoardroomDebates

Having documented how the technocracy, Global North, and Global South
Board members distinguish themselves on thresholds, distributions, and
larger normative commitments, we now dig deeper into the observed posi-
tioning of IMF Board members. We examine the content of statements by
each representative, and trace variation along two axes: their state represen-
tation function (their political role) and their professional expertise (their
science-infused background). In other words, and in line with the prelim-
inary evidence in the preceding section as well as extant scholarship, we
first expect Board members to vary in their policy positions depending on
whether they represent a high-income country or one in the Global South.

As we have anticipated, we hypothesize that this is not the sole influence
on their positions. Thus, second, we want to explore whether and how pro-
fessional socialization matters, and whether individuals with different career
trajectories diverge in what they choose to comment on during boardroom
debates. How exactly dowe expect them to vary? From the findings presented
in chapter 4, we know that central bankers account for nearly half (49%) of all
Boardmembers. Scholarship on central bankers has consistently documented
that they belong to a transnational epistemic community where professional
socialization is strongly enforced across country income levels.⁴¹ Given that a
quarter of central bankers on the Board were trained in elite Anglo-American
universities, we also expect exposure to similar training to encourage use of
similar terms. As such, we anticipate a high degree of convergence for this
professional group for Boardmembers from theGlobal North and the Global
South.

In contrast, we expect that Board members with such professional back-
grounds as politicians and finance ministry officials (together, about a third
of total Board members) are more likely to use terms that overtly reflect

⁴¹ Verdun 1999; Polillo and Guillén 2005; Johnson 2016.
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the political preferences of their home authorities.⁴² These professionals
have spent their work lives devising or implementing economic policies—
commonly contentious and contested. Unlike staff in independent central
banks, these individuals have likely been thoroughly socialized in profes-
sional careers imbued by politics and attuned to the domestic political-
economic implications of different globally devised policies and exogenous
shocks. In short, having been in or around high-level politics over the course
of their careers, those with backgrounds in finance ministries and politics are
as close to being seamless extensions of state preferences as we can expect.
We also expect the same of those with backgrounds in business and private
finance,⁴³ where ‘bang for the buck’ logics may be prominent for those from
theGlobalNorth (while avoidingmoral hazards), while those from theGlobal
South will favor business-led solutions to problems, like increased foreign
investment and business protections to assure those with capital that their
funds are secure.

For former staff of IOs, we expect they will generally align themselves with
the proposals of IMF staff, given that not long ago they were in the position
of preparing policy papers and discussion notes for the boards of the IMF,
the World Bank or another international financial institution. Last, in line
with findings on normative change on fiscal policy at the IMF,⁴⁴ we expect
that academics will adhere to theoretical principles with no particular stake
in script outcomes.

Mirroring the presentation of word embeddings just reviewed, we first
resorted to quantitative text analysis using word embeddings to document
variation. As our analysis relates to the text of Board interventions, sorted
by the professional background of speakers and the income classification of
their home authorities, this means that we sorted text into 12 categories, per
the 6 professional clusters identified in chapter 4 and theGlobalNorth–South
divide. Because complexity can kick in quickly when presenting findings, for
word embeddings, we present findings from terms that illustrate this break-
down for a subset of groups. As done earlier, we have chosen terms that reflect
three aspects of sovereign debt management: thresholds, distributions, and
normative commitments. For consistency, we keep the terms ‘debt distress,’
‘burden sharing,’ and ‘international community.’

In figure 6.5 we compare central bankers along with private bankers and
businesspeople, distinguishing by career socialization and by Global North
and South. We expected that the central bankers would align regardless of

⁴² Woods and Lombardi 2006.
⁴³ Abdelal 2007, 141.
⁴⁴ See Ban and Patenaude 2019.
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Panel A. Text by Global North central bankers

Panel B. Text by Global South central bankers

Figure 6.5 Word-embedding comparisons of Board member clusters on ʻdebt distress.̓
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Panel C. Text by Global North bankers and businesspeople

Panel D. Text by Global South bankers and businesspeople

Figure 6.5 Continued
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income level, given the extensive literature on their scientization that fits well
with world polity explanations. Panels A and B show this to be more than less
true. Across the North–South divide, the terms used by central bankers sig-
nal the same kind of content, with (i) ‘support country’ and ‘poorest country,’
(ii) ‘appropriate policy’ and ‘fund policy,’ and (iii) ‘concessional financing’
and ‘concessional term’ all appearing close to debt distress. There is some
variation, with Global North central bankers concerned with ‘external viabil-
ity’ and Global South bankers with ‘exogenous shock,’ suggesting the reasons
behind countries’ debt problems in the first place, but otherwise there is
strong alignment.

For the bankers and businesspeople, our expectation was that they would
split not over distributions (should the Global North compensate?), but over
solutions to debt distress involving the private sector. This is indeed what
we see in panels C and D, with the Global North associating debt distress
with terms like ‘commercial bank,’ ‘track record,’ ‘progress made,’ and ‘sunset
clause’—terms related to a country’s capacity to access and maintain private
capital. For the Global South, the terms associated with debt distress are
more linked to solutions, such as ‘investor,’ ‘foreign [investor],’ and ‘potential.’
We note that the amount of text for Global South bankers and business-
people is thin, given their relatively small numbers on the Board, which
helps explain the prevalence of more generic terms in word embeddings
(i.e., our text analysis models did not have a very large amount of data to be
trained on).

Turning to ‘burden sharing’ in figure 6.6, we contrast former finance min-
istry officials and political appointees—as noted earlier, we expected each
group to behave in line with the North–South divide in policy positions.
Our findings broadly confirm this hypothesis. Northern financeministry offi-
cials (panel A) link burden sharingmost closely to ‘moral hazard,’ ‘adjustment
efforts,’ and the role of the ‘Fund and Bank,’ explicitly noting that they ‘agree
with staff ’ proposals. For Southern officials (panel B), ‘market access,’ ‘capi-
tal markets,’ and ‘cash flow’ issues are collocated with burden sharing, thus
indicating their core concern with raising fresh funds to cover fiscal holes.
The term ‘Mrs. Filardo’ also appears, meaning that these officials tend to refer
to the remarks by Leonor Filardo—the Venezuelan Board member between
1986 and 1990—who was highly active in the Board debates over burden
sharing.

Political appointees (panels C and D) also position themselves in ways
anticipated by power politics arguments. Those hailing from the Global
North emphasize the involvement of ‘commercial creditors’ and the role
of ‘export credits’ (a way for high-income countries to provide loans to
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Panel A. Text by Global North finance ministry officials

Panel B. Text by Global South finance ministry officials

Figure 6.6 Word-embedding comparisons of Board member clusters on ʻburden
sharing.̓
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Panel C. Text by Global North political appointees

Panel D. Text by Global South political appointees

Figure 6.6 Continued
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developing ones for them to purchase goods from the creditor’s own private
sector),⁴⁵ and defer to ‘Fund staff.’ In contrast, Global South representatives
use terms associated with assessing funds that can be used for relief, such as
‘gold sale’ and ‘reserve account,’ while also referring to technocratic analy-
sis to support their claims with terms such as ‘staff view.’ We can also see a
contrast between Global North and South in a distributive temporal view of
burden sharing, with political appointees from the Global North emphasiz-
ing ‘set aside [accounts]’ (an IMF funding scheme for debt service reduction)
and ‘self-sustained,’ while Global South political appointees use the terms
‘potentially eligible’ and ‘progress made.’

Figure 6.7 compares those with careers in finance ministries and academia
from the Global North and South on ‘international community,’ a term asso-
ciated with normative commitments. Our theoretical expectation here was
that the finance ministry officials will split sharply following political inter-
ests associated with their income level: The Global North will be miserly, the
Global South will want mechanisms of relief. Panels A and B do not reflect
such extremes but do show concerns that align with our expectations. The
Global North finance ministry officials associate international community
with ‘external viability,’ ‘financing package,’ and ‘financial assistance,’ as well
as ‘unsustainable debt,’ emphasizing the costs of maintaining the interna-
tional community. For the Global South, international community is about a
framework being established to provide debt relief, with terms like ‘long term,’
‘multilateral institution,’ ‘World Bank,’ ‘debt problem,’ and ‘creditor country’
prominent.

Panel C and D show what terms academics from the Global North and
South associate with international community. Our theoretical expectation
here was randomness, as academics—having a reputation for being profes-
sional contrarians—are likely hard for their home authorities to control. In
the case of academics from the Global North, we see that international com-
munity is associated with ‘multilateral creditor,’ ‘moral hazard,’ ‘the Fund,’ and
‘World Bank.’ From the Global South, we see ‘bilateral debt,’ ‘progress made,’
and ‘macroeconomic performance’ as key terms that these Board members
use. In both cases the academics use terms that reflect the institutional order
and dominant logics within it—often terms associated with the opposite of
their income-based preferences. Contrarians indeed.

To verify the evidence from the word-embedding analyses, we built an ad
hoc dictionary on two key themes, creditor rights and debtor concerns, and
calculated the prevalence of associated terms. The terms for creditor rights

⁴⁵ Daseking and Powell 1999.
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Panel A. Text by Global North finance ministry officials

Panel B. Text by Global South finance ministry officials

Figure 6.7 Word-embedding comparisons of Board member clusters on ʻinternational
community.̓
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Panel C. Text by Global North academics

Panel D. Text by Global South academics

Figure 6.7 Continued
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capture key words associated with the empowerment of creditors, such as
‘moral hazard,’ ‘prudential,’ ‘litigation,’ and the like. Similarly, the terms for
debtor concerns are linked to likely positioning on debtor relief, such as
‘burden-sharing,’ ‘good-faith,’ ‘fiscal space,’ and others. Our reading of the
dozens of these debates suggests that the use of such terms is generally asso-
ciated with taking a position on what should be included in or excluded from
the sovereign-debt management policy script. This reliance on our domain
knowledge of these issues makes this approach ‘supervised.’

Our analysis on text prevalence offers a picture broadly consistent with the
one yielded by the word-embedding approach: There is meaningful variation
in Boardmembers’ intervention during debt-management-related scriptwrit-
ing that is explained not only by the income level of their home authorities
but also by these individuals’ expert backgrounds. Figure 6.8 schematizes the
findings. Overall, our main hypotheses are broadly confirmed. Most strik-
ingly, central bankers converge in the frequency of their use of terms across
the Global North–South divide. Given that this group is known as the most
professionally socialized, this finding aligns with arguments that highlight
how central bankers view economic policy as being above national concerns
and best treated with technocratic solutions.⁴⁶ Our hypothesis that politi-
cal appointees and finance ministry professionals, as well as former bankers
and businesspeople, would use terms that reflect national political positions
with respect to high-income and developing countries is also supported by
these findings. That is, we expected that individuals from the Global North
who held such previous professional experience would comment more using
terms that reflect the economic interests of their countries (creditor rights),
while those hailing from the Global South would discuss debtor concerns
more. This is indeed what figure 6.8 shows.

Turning to Board members with previous careers as IO staff, we find that
they spend more time on debtor concerns than on creditor rights. There can
be two explanations for this. First, such professionals have extensive expe-
rience working on debt issues in Global South countries, thus potentially
becoming sympathetic to their concerns—similar to how IMF staff who have
hands-on engagement with climate issues in country-level work are likely
to promote climate engagement in their subsequent postings.⁴⁷ Second, this
pattern may itself be a function of past professional socialization within
global economic governance, where staff members may appear to take on
the concerns of developing countries to expand the mandate of their orga-
nizations under the guise of being responsive to demands. Once these former

⁴⁶ Polillo and Guillén 2005.
⁴⁷ Clark and Zucker 2023.
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Figure 6.8 Frequency of key themes from IMF Board members, by professional cluster
and income

staffers become Boardmembers, they likely still support policies that can bol-
ster organizational activities, including ‘mission creep’–based organizational
expansion.⁴⁸

⁴⁸ Weaver 2008.
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Our findings on former academics—accounting for approximately 5.5%
of Board members—are harder to interpret, and we have limited theoreti-
cal priors to explain their behavior. Interestingly, academics from developing
countries talk more about creditor rights than about debtor concerns. A third
of this group has been trained in elite Anglo-American universities, where
theories that favor property rights, avoidance of moral hazard, and reduction
of transaction holdups dominate curricula and have been transnationalized
across the profession.⁴⁹ So, even though they represent countries that might
be credibly skeptical toward the application of these theories, the professional
background of these Board members may dominate the issues to which they
choose to devote attention.

Scriptwriting ThroughBoardroom Interactions

We now move beyond the static analysis of what Board members say in the
boardroom to a dynamic analysis of the system of which they are part, as
their interactions in this venue are what yields new ormodified policy scripts.
As we saw in chapter 4, the raison d’être of these Board debates is to gen-
erate the broadest possible consensus among Executive Directors, which is
at core a discursive process of collectively ‘puzzling’ and ‘persuading,’ rather
than simply ‘powering’ through one’s preferred policy position.⁵⁰ We expect
that variation in the mix of professional backgrounds among those present
will influence the types of interactions and debates that are had, and—by
extension—the ultimate output of Board deliberations.

To examine how trends at the individual level across the period play out in
interactions at the boardroom level (where formal decisions on script mod-
ification are made), we focus on the debates over the HIPC Initiative over
1995–96, pertaining to the treatment of sovereign debt to multilateral credi-
tors. The established script was that such debts should be paid in full, as they
were owed to global public institutions with preferred creditor status, mean-
ing that distressed countries had to prioritize repaying these over debts to
other creditors. Following major IMF and World Bank lending in the after-
math of the debt crises of the 1980s, debts to multilateral creditors increased
rapidly, adding up to 44% of all debts of HIPCs.⁵¹ From the perspective of
developing countries, this debt—together with additional debts to bilateral
and private lenders—became unsustainable. In 1996, the script was altered

⁴⁹ Fourcade 2009.
⁵⁰ Blyth 2007.
⁵¹ Birdsall and Williamson 2002, 24.
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to offer a reduction of debt to multilateral lenders by about 20%, if a debtor
country agreed to surveillance and control of its economic policy by the IMF
and the World Bank for a period of at least six years.

Figure 6.9 depicts interactions from the initial Board meeting to change
this policy script. The figure illustrates script positions taken by Board mem-
bers, their country and its income level, and their professional cluster. The
figure is arranged to show how the professional and income categories clus-
ter into different positions for script modification. The speakers are arranged
in the order in which they spoke within their script position groups. We also
include a ‘Via’ column, which illustrates how their statements refer to other
representatives. Such statements reflect interaction in the board as the rep-
resentatives perform their role as dual loyalists. Straight lines leading to Via
entries show a reference to another speaker’s comments that is either pos-
itive or signals openness to other ideas in case of limited support for one’s
own. Crossed lines indicates a negative reference, where the speaker is mak-
ing their own position in opposition to other Board members. Both types of
references are common, sometimes combined, andoccasionally selective (i.e.,
one speaker agrees with one aspect of another’s comments but not another).
In other words, these references signal interactions in the process of refining
the policy script.

Four positions are prominent within the meeting as our dual loyalists
articulate viewpoints that mediate between their professional-socialization
background and their political-representation function. The first is the view
that technocratic extension is the best solution to the debt overhang issue.
This involves making the existing Enhanced Structural Adjustment Facility
(ESAF) permanent to provide ongoing concessional lending, ensure contin-
ued policy surveillance, and devise appropriate conditionality (i.e., mandated
policy reforms) for borrowing countries. The second position is creditor
enforcement, which rejects the need for a permanent ESAF and prefers treat-
ment of debtors on a case-by-case basis to minimize moral hazards and
maximize the chance of repayment of nonconcessional loans. The third posi-
tion is debt forgiveness, which promotes a view that IMF operating surpluses
could be used to increase concessional lending and also provide debt for-
giveness for extreme cases. Last, the fourth position is the status quo, which
holds that the current system is adequate and the policy script should not be
modified.

Figure 6.9 also includes examples of iterations during this meeting, indi-
cated by the vertical lines that join the same speaker in the Representative
column. Autheman in the technocracy group, Lissakers in the creditor group,
and Geethakrishnan in the debtor group are all particularly important in
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articulating script positions in this meeting. Autheman supports Evans ini-
tially and then counters an extreme creditor position articulated by Wagen-
hoefer, while showing favor toward Mesaki, who is also in the creditor group
(Mesaki also shows support to Autheman while rejecting Srejber’s position
in the status quo group). Lissakers supports Clark, who is also in the creditor
group, and then later supports Wagenhoefer while rejecting the debtor posi-
tion articulated by Geethakrishnan. As Lissakers represents the US, we may
expect her position to carry more weight than others’. From the debtor group,
Geethakrishnan’s initial statement gives some support to Evans in the tech-
nocracy groupwhile rejecting Lissakers. In a later statement, Geethakrishnan
rejects the Wagenhoefer creditor position, and also Srejber’s status quo posi-
tion, while showing support to Lissakers’s openness in considering alternative
financing arrangements. Such is the micropolitics of the meeting in coming
to a script position that wins broad consensus.

On the relationship between professional clusters and script positions,
the creditor and debtor positions map well onto the earlier findings from
the text analysis. Board members with backgrounds in finance ministries
and high politics favor positions that support their state interests (implied
from their income level). For example, Geethakrishnan initially adopted a
maximalist approach calling for ‘writing off the outstanding debt stock of
Sub-Saharan African countries,’⁵² while also suggesting that he was open to
considering the proposals of Autheman, Shaalan, and Cheong—a hint of a
possible compromise position. In contrast, Mesaki, Clark, and Kang—with
backgrounds in high-income country financeministries or politics—adopted
a pro-creditor stance, pointing to the moral hazard problems from agreeing
on multilateral-debt write-offs.

Across country income levels, the central bankers cluster in the technoc-
racy group, which seeks to expand surveillance and give permanence to the
IMF’s lending vehicle—the ESAF—as an instrument to deal with high debt
burdens. In comment after comment, these Board members closed ranks to
promote ESAF as adequate to handle the debt problems of over-indebted
countries. The consistent argument here was to have a permanent vehicle
for concessional lending with expanded surveillance and conditionality. For
example, Cheong suggested that ‘continuous transfers should be based on
individual cases and linked to economic performance,’ Kiekens stated that
‘more concessional terms in no way implies less conditionality,’ and Saito
argued that combining concessionality with conditionality was the ‘only route
towards a permanent solution.’⁵³

⁵² EBM/95/19, 32.
⁵³ EBM/95/19, 32, 34, 54.



Sovereign Debt 161

Over the course of the two subsequent Board meetings, positions started
converging as a compromise was being worked out. In the third meeting,
taking place 11 months after the one just referenced, there was already wide
agreement about the path to be taken. The IMF’s technocratic infrastructure
would be extended, but would follow a case-by-case approach in that HIPCs’
eligibility for debt relief would be contingent on implementing extensive and
stringent policy reforms over six years. This approach was an amalgam of the
technocratic-extension and creditor-enforcement positions pursued in ear-
lier interactions. For example, Lissakers found it ‘pleasing to note that the
[updated proposal under debate] incorporates the central principles that this
chair and others have suggested in previous discussions,’⁵⁴ and Kaeser was
satisfied as the updated general framework ‘responds to many of my previous
concerns.’⁵⁵ Former advocates of more debtor-friendly positions registered
some objections; for example, Dairi noted that ‘the lack of a guarantee for
eventual debt relief could serve as a disincentive for some countries to put
forth their maximum reform efforts.’⁵⁶ But even these objections were muted
and only came at the very end of the Board discussion. The main contours
of the script had taken shape, and the next two meetings⁵⁷ only finessed the
general approach, to be rubber-stamped by countries’ finance ministers and
central bankers.

The script position on expanding technocratic surveillance is the one that
eventually won out. In other words, the modification of this policy script
for multilateral debt management was strongly conditioned by the profes-
sional socialization among central bankers, who favored the scientization of
the problem with some political accommodations.

Overall, the finding from these debates was that the policy script over treat-
ing sovereign over-indebtedness of low-income countries changed from their
needing to repay all their debts to multilateral institutions to being eligi-
ble to receive a discount on their obligations if they agreed to heightened
technocratic surveillance of their economy by the IMF. This outcome was
reached through the interactions of Board members whose professional and
educational socialization has important explanatory power for their observed
behavior. An analysis that relied solely on the Executive Directors’ coun-
try affiliations would have been consistent with the dominant arguments
in academic scholarship around these issues, but ultimately would have
been unable to fully explain the outcome of these deliberations. In turn,
our findings support two arguments: First, Board members are not merely

⁵⁴ EBM/96/24, 16.
⁵⁵ EBM/96/24, 11.
⁵⁶ EBM/96/24, 56.
⁵⁷ EBM/96/34; EBM/96/58.
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political tools of their appointing governments; and second, the interplay
between political representation and professional socialization explains the
positions taken in the boardroom.

Conclusions

Our aim in this chapter was to delve into the scriptwriting process on
sovereign debt, an issue on which global norms changed significantly from
‘debts should be repaid in full,’ to ‘debts can be reduced,’ to ‘debts can be can-
celed.’ These changes required constant modifications to the IMF’s scripts
on sovereign debt management that relied on multiple rounds of exchange
between the Fund technocracy and the Board members. We have employed
our abductive reasoning and extended computational case toolkit to assess
how the IMF arrived at scripts that support the cancellation of debts. Start-
ing from the expectation that the issue of sovereign debt would posit a basic
creditor-versus-debtor conflict, our findings suggest a more interesting story
and add up to three key points.

First, when it comes to the relationship between the staff technocrats
and Board members (whether hailing from the Global North or South), we
revealed different patterns of argumentation. Some overlap existed between
the content of staff recommendations and Global North representatives’ pol-
icy positions on how to respond to broad debt-distress problems, in line with
expectations from the literature on staff needing support from major share-
holders before committing to decisions that entail financial commitments
(whether in terms of new money or rescheduled obligations) for IMF mem-
bers. Overall, however, there was no clear alignment between staff and any
Board members.

Second, we found evidence of similarities in howBoardmembers with sim-
ilar prior professional experiences position themselves. Those with a central
banking background—regardless of where they hail from—tend to devote
attention to similar issues andhave overlaps in their views about the appropri-
ate policy path forward. Those who had experiences at the heart of domestic
policy—whether through senior ministerial appointments or careers spent
in finance ministries—acted more consistently, as a North–South divide
would suggest. That is, their political representation function trumped their
independent expertise credentials.

Third, once we shifted our attention to how these individuals interact with
each other, we found that they group together not only in a North ver-
sus South way, but also in line with their professional backgrounds, which
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shape how they approach the policy issues at hand. This reveals the limits of
trying to interpret the outcomes of these processes with a binary understand-
ing of actorhood. Instead, our approach highlights these individuals as dual
loyalists—both to their countries and their expertise derived through edu-
cation and professionalization. In other words, Board-level interactions, we
argue, are not simply a reflection of basic political interests from the Global
North and theGlobal South. Rather, they aremediated by professional social-
ization, and we have shown how the career backgrounds of Board members
are important for what terms and arguments they are willing to make.

Of course, these findings have nothing to say on whether the decisions
reached were ultimately the ‘right’ ones—this depends on where one stands,
politically as well as epistemically. In the case of the debt relief offered, the
historical record shows that its economic and social impact was at best lim-
ited,⁵⁸ and that the IMF’s policy packages actually undermined developing
countries’ administrative capacity.⁵⁹ Instead, our analysis is intended to beg a
different sort of question on the dynamics of relevant policymaking: Would
a different Board composition have yielded a different outcome? We posit
that this is likely. For example, it was the strong voice of central bankers that
successfully pushed for increasing the IMF’s role in developing scripts on
appropriate policy reforms and conditionality. A possible Board composition
with higher prevalence of professionals with backgrounds in high political
offices, finance ministries, and academia—all skeptical, albeit for different
reasons, of augmenting the IMF’s role—would have plausibly handed less
leeway to the organization.

⁵⁸ Chauvin and Kraay 2005; Djimeu 2018.
⁵⁹ Reinsberg et al. 2019.



7
Capital Controls

Introduction

The promise of unrestricted international capital flows is alluring—at least
according to orthodox neoclassical economics—for many reasons. When
firms or households can move their money abroad, they can diversify their
financial portfolios and smooth out any fluctuations stemming from eco-
nomic shocks affecting their home country. This enables them to reduce their
risk and—hopefully—secure high rates of return, whichmay in turn feed into
subsequent growth-enhancing investment. Thus, capital mobility can offer
firms and households income-maximization opportunities that would have
been foreclosed if they had been limited to keeping theirmoney in their home
country. Meanwhile, from the vantage points of states, fostering international
capital flows also makes good economic sense: It allows them to raise capital
at competitive interest rates for a variety of public investments. The benefits
of unshackling capital are also systemic. International competition for capital
means that countries should maintain a favorable business environment, lest
financial inflows cease. Even if a crisis occurs, open capital markets can come
to the rescue, because international investors will pour money into countries
with undervalued assets or lower wages, thereby stimulating growth.¹

Given these advertised benefits, it should initially come as a surprise that
the merits of unrestricted cross-border capital flows are heavily contested.
Nearly a century ago, John Maynard Keynes was already worried about the
consequences of finance becoming internationalized because of the desta-
bilizing effects, contra the rosy neoclassical account, that this would have
on national economies.² This line of argument focused on what came to be
known as capital flight—hot money outflows in response to a wide range
of economic changes, like crises, increased taxation, a forecast devaluation,
hyperinflation, or even sizable international interest-rate differentials. In

¹ For amore extensive exposition of these issues, see Eichengreen andMussa 1998; Fischer 1998; Stiglitz
2000a; Moschella 2009, 2010.

² Crotty 1983.
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these cases, firms and households may anticipate hardship or merely a lower
rate of return to capital and opt to send their money abroad.

Such an exit of capital—especially in the form of short-term specula-
tive movements—can create a range of pressing problems for the economy
experiencing the outflow. First, large-scale capital outflows have follow-on
implications for exchange rates, and central banksmay attempt to intervene to
stabilize them at the cost of depleting foreign currency reserves. Second, cap-
ital that leaves a country in search of low-risk, high-yield investments instead
could have been invested domestically, thus bolstering economic activity.
And, of course, once capital leaves, there is no guarantee that it will ever return
to feed into domestic investment. Third and relatedly, fiscal policy is directly
affected by runaway capital, as the domestic tax base becomes eroded: Taxa-
tion of domestic money holdings becomes less efficient, and the ability of tax
authorities to trace income or wealth kept abroad is notoriously poor.³

Further, Global South countries are particularly severely affected by cap-
ital flight; one reason is economic, and the other is political. On the eco-
nomic front, there is a discrepancy between the social rates of return on
capital—for example, due to improved infrastructure or investment in health
and education—and the private incentives of firms and households. This is
because capital availability is often limited, so retaining money inside the
domestic financial system opens up a cycle for reinvestment that is virtu-
ous for domestic development trajectories but can be subpar compared to the
rates of return that capital could attract abroad.⁴ On the political front, cap-
ital flight creates legitimacy problems for development models that rely on
extensive state intervention in the economy. This is because the state, in its
effort to stabilize the economy, ends up assuming debt that was initially con-
tracted by the private sector, even though that sector’s foreign assets remain
private. In short, the end result is large-scale reverse redistribution, at the cost
of ballooning public-sector debt.⁵

These major risks of unrestricted capital flows beg a core political econ-
omy question: Who stands to benefit the most? As we have seen, neoclassical
economic theory would suggest that capital account liberalization enhances
welfare, as it aids the global-level efficient allocation of capital. An alterna-
tive reading—advanced by international political economy scholars⁶—sees
this policy as extending and entrenching the financial dominance of the
Global North, and especially the US. Following Robert Wade’s pioneering

³ This discussion closely follows Cuddington 1986.
⁴ Cuddington 1986.
⁵ Diaz-Alejandro 1984.
⁶ Block 1996; Helleiner 1996; Strange 1996; Wade 1998; Wade and Veneroso 1998; Kirshner 1999.
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analysis,⁷ there are three main reasons for this. First, the US favors a high
degree of world financial market integration, as its own domestic savings are
generally low and the country thus needs to tap into savings from the rest
of the world.⁸ Capital outflows from developing countries are often inflows
to the US or other advanced economies. Second, such financial integration
also foregrounds the role of Wall Street banks, which see opportunities for
business expansion in developing countries where they can search for high-
return opportunities. Last, the US ‘sees free capital movement as a wedge
that will force other economies to move in its direction’ in terms of the rules
it has on international finance and transnational corporations: shareholder
dominance, low taxes, and low regulation.⁹ The entanglement of US policy
positions and Wall Street preferences vis-à-vis capital account liberalization
even prompted Jagdish Bhagwati—a prominent trade economist and free-
market advocate—to point to a ‘Wall Street–Treasury complex [that] is unable
to look much beyond the interest of Wall Street, which it equates with the
good of the world.’¹⁰

This entire debate culminates into questions over countries’ use of so-called
capital controls—that is, restrictions on the movement of capital in and out
of their borders. These discussions have taken place within the International
Monetary Fund (IMF). As we will see, the organizational bureaucracy and
major shareholders were enthusiastic proponents of financial liberalization
and the removal of capital controls, and even sought amending the IMF’s
founding treaty to that end. Developing countries were skeptical or outright
hostile to these ideas. This chapter traces the contentious scriptwriting over
how countries should manage capital flows and what the role of the IMF in
this process should be.

Capital Controls and the IMF

While attempts to globalize finance have a long history,¹¹ the latest round
of policy debates over the merits of capital account liberalization took place
between the late 1980s and late 1990s. As we have seen, for proponents of the
policy, capital was understood to be like any other good, and its free move-
ment was expected to spur benefits for lenders and borrowers alike: higher
output, increased efficiency, and greater economic stability. Consequently,

⁷ Wade 1998.
⁸ Strange 1990.
⁹ Wade 1998, 47.
¹⁰ Bhagwati 1998, 11.
¹¹ Helleiner 1996; Abdelal 2007; Moschella 2009, 2010; Chwieroth 2010.
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removing restrictions on capital flows was simply good economic policy and
a prime candidate for becoming institutionalized in the normative apparatus
of globalization.

Given its globalizing mission,¹² the IMF was the most prominent partici-
pant in the global normmaking process over capital account liberalization,
in particular the use of capital controls. The IMF’s founding treaty, the Arti-
cles of Agreement, explicitly permitted reliance on capital controls: ‘Members
may exercise such controls as are necessary to regulate international capital
movements.’¹³ This is unsurprising given Keynes’s ardent opposition to glob-
alized finance, which also informed his negotiating priorities at the Bretton
Woods conference.¹⁴ Yet, as scholarly debates—influenced by the ascendancy
of free-market ideas in the 1970s and 1980s—started centering on the rela-
tive merits of capital account liberalization, the organization’s mandate on
promoting related policies came up for discussion.

In this chapter, we trace scriptwriting in the IMF vis-à-vis capital controls,
one central element of the broader debates over capital account manage-
ment norms. What was the role of scientific evidence, and what was the
remit of politics? Prominent accounts in political science focus on how IMF
staff came to believe that capital controls were unworkable, with politics and
contention operating primarily in the background.¹⁵ For example, Manuela
Moschella has shown the ideational shifts within the IMF’s bureaucracy who
came to see capital controls as ‘ineffective in stemming capital flight, retain-
ing domestic savings, and assisting stabilization efforts.’¹⁶ Instead, we seek to
foreground the role of the bureaucracy’s political masters, who set the tone
for what the bureaucracy considers appropriate and legitimate activity,¹⁷ and
their interactions with the bureaucracy and with each other.

The evolution of global norms on capital flows followed a pendulummove-
ment from regulation to deregulation and back.¹⁸ As shown in figure 7.1,
underlying scripts on capital controls similarly passed from a period of sta-
bility to concerted—and ultimately unsuccessful—attempts to change the
underlying script and ban the use of capital controls unless the IMF granted
explicit permission. In other words, there was an attempt to institutionalize
a ‘no capital controls’ script on the part of powerful shareholders and the
bureaucracy that failed, thus marking the restabilization of the former status
quo that permitted the use of capital controls at any government’s discretion.

¹² Woods 2006.
¹³ IMF 2011a, 20.
¹⁴ Keynes 1943.
¹⁵ Abdelal 2007; Chwieroth 2010.
¹⁶ Moschella 2009, 865.
¹⁷ Pauly 1997.
¹⁸ Gallagher 2014, 2015a, 2015b.
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Figure 7.1 Evolution of global norms over capital flows

This chapter traces the contentious scriptwriting processes over the use
of capital controls, with reference to both their political and technocratic
inputs. Mirroring the empirical setup of chapter 6, we first juxtapose the pol-
icy positioning of IMF staff and Board members, as reflected in background
reports and verbatim boardroom statements, respectively. Next, we focus our
attention on Board members only, disaggregated by income classification of
their home authorities and their previous professional experience. We pur-
sue these analyses using computational methods, as these allow us to process
extensive statements from the various participants in these processes. Last,
we change our methodological approach and rely on a qualitative analysis
of Board debates. This approach enables a more dynamic investigation into
what happens inside the IMF boardroom: What discursive tools do Board
members use, how do they position themselves vis-à-vis IMF staff, how do
they relate to each other, and how do these interactions yield the eventual
outcome of the scriptwriting process?

Expectations andMethodological Approach

The empirical strategy pursued here closely follows that of chapter 6. To
briefly recapitulate our approach, we leaned on abductive reasoning to make
‘good guesses’ onwhat we expected to find on the issue of capital controls. The
shorthand here is that we expected the IMF technocracy to support capital
liberalization, given what we know about their training and socialization, and
thatGlobalNorth Boardmemberswouldwant to openmarkets for their busi-
nesses while Global South Board members would want protections. We also
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Table 7.1 Search Strategy and Results for IMF Board Discussions, 1980–2009

Search Terms Initial
Hits

…of which were Excluded: Transcripts
Used

‘capital,’
‘liberalization,’
and ‘controls’

122 41 items on the capital budget and related
topics, 31 annual discussions of developments
in international capital markets, 15 items on
topics not of substantive relevance, and 12
items for which there was no discussion (i.e.,
items for information only)

20
(~586,000
words)

expected professional clusters to matter, especially alignment among central
bankers—given their socialization as ‘priests of prosperity.’¹⁹

In terms of data, we searched our database of all IMF Board discussions for
terms related to capital flows and identified 20 pertinent discussions (summa-
rized in table 7.1) that added up to 335,000 words of verbatim statements.²⁰
While this textual corpus is sizable from a human-coding perspective, it is
small from a computational perspective—many such analyses use tens ofmil-
lions of words, and even the sovereign debt study in chapter 6 pertained to
underlying Board debates of 2.4millionwords. The reason behind the smaller
textual corpus of debates on capital account liberalization is that they were
highly concentrated (15 of the 20 relevant debates took place in the 1995–99
period), unlike the frequently recurring debt discussions. As we will describe,
this has implications for the scope of our empirical analyses.We also collected
the 55 background reports that were put to the Board for consideration.

Employing these data, we first identified the terms to be employed in the
word-embedding analysis through the use of a topic-modeling algorithm,
and relying on our own domain knowledge. For the word embeddings, we
again generated one- to four-word sequences (as the terms of interest are
commonly longer than a single word; e.g., ‘capital account liberalization’ or
‘structural reform’), then applied a threshold of appearing at least twice in
each speaker’s interventions.²¹ Subsequently, we proceededwith comparisons
of word embeddings: between IMF staff and Boardmembers from theGlobal
North and the Global South; and between Boardmembers, as parsed by their
professional affiliation and income classification of their country of origin.

¹⁹ Johnson 2016.
²⁰ This figure excludes another 22,000 words spoken by Board members without available CVs (and

therefore excluded from the analysis).
²¹ We set a lower threshold here compared to the sovereign debt analysis in chapter 6 (minimum of four

appearances) because the textual corpus of capital controls is considerably smaller.
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Unlike the sovereign debt analyses, we did not use supervised approaches
on the capital controls text, because our reading of the relevant Board debates
did not reveal clear patterns of different term usage between policy alter-
natives. All discussions revolved around whether to ban the use of capital
controls, so all participants in these processes used broadly the same language
(e.g., they talked about inflows, outflows, IMF jurisdiction, volatility, and cap-
ital flight). Such textual similarities made frequency analysis too crude a tool
to pick up nuance.

Last, we turned to a qualitative analysis of negotiations over capital con-
trols. As the textual corpus is smaller and the debates more tightly focused
than in the case of sovereign debt, we analyzed the entirety of the delibera-
tions. In doing so, we matched each speaker to their country of origin and
prior professional experience, then qualitatively traced how they interacted
with other Board members: who was supporting whom, who was dissenting,
andhow they related to proposals stemming from the IMF’s technocratic staff.

PolicyPositioningof IMFStaffandBoardMembers

Our first analytical task was a comparison of the policy positioning of IMF
staff and Board members from the Global North and the Global South. We
pursued this by drawing on two key terms employed in these discussions.
First, we examined references to ‘international capital,’ as this was the key
target of the policy change under discussion. Subsequently, we turned our
attention to ‘structural reform,’ as this concept underpinned the IMF’s expla-
nation for the merits of removing capital controls. If the IMF proposal for
banning controls had been approved, governments no longer would have
been able to use restrictions on international capital mobility as an economic
policy tool, and instead would have needed to engage in structural reforms
to deal with the purported underlying weaknesses that prompted the use of
capital controls in the first place.

Reflecting our theoretical setup, our interest here was in similarities and
differences among the three types of participants in scriptwriting. Our frame-
work asserts that we can distinguish how policy scripts are crafted by differ-
entiating the intensity of political contention over the issue, as well as the
intensity of scientific alignment. When both are low, there is incoherence.
When politics is dormant but scientific alignment is high, then experts will
dominate (see chapter 8 on taxation). When scientific alignment is weak but
political contention high, then power politics will assert itself (see chapter 6
on sovereign debt). When both scientific alignment and political contention
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are high, there will be contestation if dominant political interests and the
science clash, and congruity if they align.

This latter combination of high scientific alignment and high political con-
testation is the more likely one on the issue of capital controls. As we know
from the scholarship reviewed earlier, the IMF technocrats were advocates
of capital account liberalization and more than happy to provide scientific
justifications for it. But how did Board members position themselves in this
scriptwriting process? Potential similarities between the policy positioning
of IMF staff and Global North representatives on the Board would provide
evidence of either major shareholder interference in shaping the priorities of
the technocracy or simply a confluence of opinion between these two policy
actors. In either case, the observable implication would be the same: agree-
ment on the merits of capital account liberalization. Alternatively, if we were
to see differentiation across all three types of participants, then this would
open questions over the distinct political and scientific frames that these
actors bring to scriptwriting.

Figure 7.2 presents the findings on how ‘international capital’ is embed-
ded in its textual corpus, divided into panels for each of the actors under
study. The text by IMF staff (panel A) links international capital to the eco-
nomic trajectories of countries, as it shapes ‘development prospects’ and the
‘role of growth.’ At the same time, IMF staff point to policy challenges associ-
atedwith capitalmovements to ‘deliver efficient’ financial support for growth,
such as ensuring that flows are ‘adequate,’ that ‘prudential’ measures are in
place, and that countries can secure ‘renewed access.’ This word-use pattern
does not suggest high degrees of epistemic doubt or political contention but
instead implies that the issue at hand is primarily technical. Panel B shows the
textual context of references to international capital by Global North Board
members. These individuals primarily use positive valence terms like ‘cap-
ital inflows,’ ‘strengthening domestic’ economic conditions, and improving
the ‘balance of payments’ position. Importantly, they also link their views on
international capital to those of ‘the staff ’ and their background papers, thus
hinting at the support and legitimation of staff policy positions and proposals.
In contrast, Board members from the Global South have a less rosy picture of
international capital (panel C). These individuals are especially focused on its
impact on ‘developing countries’ and their ‘exchange rates,’ and on the role
of ‘short term’ capital movements, especially those viewed as ‘excessive[ly]
short’—what Keynes would associate with unfettered capital flows.²² Indeed,
the ‘risks’ involved appear clearly in their policy statements.

²² Kirshner 1999, 321.
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Panel A. Text by IMF staff

Panel B. Text by IMF Board members from the Global North

Figure 7.2 Word-embedding comparisons of IMF staff and Board members on
ʻinternational capital.̓
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Panel C. Text by IMF Board members from the Global South

Figure 7.2 Continued

In figure 7.3 we turn our attention to the role of ‘structural reforms’ in
discussions over capital controls. Unsurprisingly, IMF staff (panel A) link
structural reform to the ‘banking sector,’ ‘prudential regulations,’ ‘macroe-
conomic policy,’ and ‘trade liberalization’—all seen as crucial policies to
prevent or preempt ‘banking crises’ and (speculative) ‘attacks.’ These are
all standard policies advanced by the IMF in its lending programs, and an
expanded mandate for the organization on capital flow issues would also
grant staff a stronger hand in promoting their preferred structural reforms.
Global North officials (panel B) also emphasize the various reforms that these
Board members see as necessary (‘economic policy,’ ‘monetary and financial,’
‘prudential’), and are promoting reliance on ‘technical assistance’ for their
implementation. In other words, their comments dovetail with the policy
positions of IMF staff, who would ultimately be the ones diffusing such poli-
cies through their technical assistance missions, which are in turn primarily
funded by high-income countries, as we saw in chapter 5. By contrast, Global
South (panel C) Board members associate structural reform with access to
Fund resources, technical assistance, reform of the financial system, and an
‘extension’ of macroeconomic management in accordance with Fund policy.
IMF technical assistance and the introduction of prudential controls go hand
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Panel A. Text by IMF staff

Panel B. Text by IMF Board members from the Global North

Figure 7.3 Word-embedding comparisons of IMF staff and Board members on
ʻstructural reform.̓
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Panel C. Text by IMF Board members from the Global South

Figure 7.3 Continued

in hand with structural reforms in discussions around capital account liberal-
ization. Put differently, structural reform means opening the capital account
to allow inflows and outflows, but with more external scrutiny into domestic
macroeconomic management.

To sum up, in the case of debates over capital controls, we see affinities
between the policy positions of Global North representatives and IMF staff,
while Board members from the Global South are skeptical. These patterns of
word usage present prima facie evidence of dissent by developing countries
against a unified staff–Global North front. Such dissent is important as it sets
out the odds that developing countries faced in their attempts to influence
scriptwriting over capital controls.

Politics Versus Science inBoardroomDebates

As in chapter 6, we now delve deeper into Board discussions, investigating
whether there is a difference in policy positioning according not only to
income group (Global North or South) but also to the professional back-
ground of individual Board members. Our interest here is to assess if the
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scientization of capital controls from the IMF technocracy²³ resonated with
a particular professional audience in the Board, or if more blunt political
preferences over whether to loosen or tighten capital controls were supreme.

Knowing that nearly half the IMF Executive Board members have a back-
ground in central banking—a community with a strong preference for capital
account liberalization in line with trade interdependence and multilateral
lending²⁴—we expected to see them align across the Global North–South
income divide. As many of these central bankers have gone through the same
Anglo-American educational institutions, they likely would share a vocabu-
lary positively disposed toward capital openness and its supposed cornucopia
of benefits. Other Board members are less likely to be enamored with capi-
tal controls. We expected that those with finance ministry backgrounds and
political appointees would reflect a Global North–South divide. The former
would want to open up markets, arguing that capital liberalization stimulates
inward investment and economic growth, and is simply part of the institu-
tional evolution into being a full member of the capitalist world economy.
The latter would suggest that opening up brings dangers, including excessive
short-term risks, threats of capital flight for reasons exogenous to the mem-
ber state, and a looming sense that a path toward capital liberalization would
bring more technocratic oversight and interference.²⁵

In figure 7.4 we can see the word embeddings for ‘capital account.’ Panels
A and B show the key terms associated with Global North and Global South
central bankers. In both panels we can see an emphasis on ‘account liberaliza-
tion.’ The Global North central bankers are also concerned with ‘promoting’
and ‘liberalizing’ capital ‘flows.’ Global South central bankers share some
language with their Northern counterparts, even though they infuse their
comments with concerns over ‘definitions’ and ‘obligations’ of capital—these
remarks are in line with considerations of central banks in monitoring and
classifying international capital flows. In short, Board members with cen-
tral banking backgrounds, regardless of their income level, use language that
suggests a positive predisposition toward loosening controls on the capital
account, or—at a minimum—the lack of clear and vocal opposition.

In contrast, we observe dissent among finance ministry officials, shown
in panels C and D. Those from the Global North emphasize the bene-
fits of releasing capital controls, particularly noting that capital account

²³ Chwieroth 2007.
²⁴ Polillo and Guillén 2005.
²⁵ As noted earlier, our textual corpus of Board debates on capital controls is only modestly sized, which

means that for professional clusters with lower prevalence (i.e., businesspeople and private bankers, aca-
demics, and IO staff ), we only have limited data. As ensuing inferences would be weak, we do not devote
much attention to their policy positioning during Board debates.
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Panel A. Text by Global North central bankers

Panel B. Text by Global South central bankers

Figure 7.4 Word-embedding comparisons of Board member clusters on ʻcapital
account.̓
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Panel C. Text by Global North finance ministry officials

Panel D. Text by Global South finance ministry officials

Figure 7.4 Continued
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liberalization must be properly ‘sequenced’ and ‘paced’ to ensure that institu-
tional evolution can meet international financial-market expectations. Con-
sequently, they favor policies that ‘promote’ and ‘encourage’ liberalization,
which they expect will spur ‘benefits.’ This perspective differs from that
of Global South finance ministry professionals, who highlight the partic-
ular concerns for ‘developing countries’ and the use of ‘capital controls’
while linking these discussions to the IMF’s ‘jurisdiction.’ Terms like ‘capi-
tal inflows’ and ‘direct investment’ suggest that these officials are cognizant
of the potential benefits of opening; however, they also point to the need
for customized ‘transitional arrangements’ (vs. general sequencing) and for
reducing ‘exchange rate’ volatility. In sum, Global North and South finance
ministers split over the likely benefits of capital account liberalization, the
former proposing a positive view, the latter emphasizing the need for caution.

We turn next to Board members’ discussions around the Articles of Agree-
ment (figure 7.5). What was at stake here was a fundamental revision to the
Articles—the Fund’s official mandate that applies to all member states—to
include capital account liberalization. This push to revise the Articles, con-
centrated in the 1990s (discussed in detail hereafter), was to formally make
the Fund’s treatment of the capital account akin to the current account. On
the current account, the Fund has a clear mandate to establish a ‘multilateral
system of payments in respect of current transactions between members and
in the elimination of foreign exchange restrictions which hamper the growth
of world trade.’²⁶ The stress is on the facilitation of payments, rather than
the transactions themselves. When there is a significant balance-of-payments
issue, Article IV of the Articles of Agreement specifies that to avoid a member
state needing to draw on IMF resources, the ‘Fund may request a member
to exercise controls’ on capital transfers.²⁷ As such, the need for a change
in the Articles to promote capital account liberalization explicitly recognizes
that capital controls should be phased out, implying both greater economic
integration but also greater reliance on the IMF. A fundamental issue here
is whether the capital account should be liberalized to facilitate transac-
tions, significantly expanding the Fund’s jurisdiction beyond ‘payments’ and
potentially increased surveillance over financial systems.

In panels A and B, we can see that those with a central banking back-
ground support capital account liberalization, agreeing with both the Fund
approach and the staff. Yet they also reflect how their constituencies benefit

²⁶ IMF 2011a, 2.
²⁷ IMF 2011a, 20.
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Panel A. Text by Global North central bankers

Panel B. Text by Global South central bankers

Figure 7.5 Word-embedding comparisons of Board member clusters on ʻArticles of
Agreement.̓
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Panel C. Text by Global North political appointees

Panel D. Text by Global South political appointees

Figure 7.5 Continued
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from or think about a potential change to the Articles of Agreement. For the
Global North, the terms ‘orderly liberalization’ and ‘liberalized capital’ tell
us that an amendment to the Articles should take place to maximize capital
freedoms, while for the Global South, the terms ‘transitional arrangement’
and ‘technical assistance’ show how a change to the Articles must be accom-
panied by Fund expertise over a longer period. Furthermore, the stress on
capital restrictions and case-by-case basis reflects a need to accommodate
potential exceptions rather than a new universal ruling. In short, the cen-
tral bankers generally support an amendment to the Articles while noting the
likely institutional pathways.

In panels C and D, we see the terms that Global North and South polit-
ical appointees use in association with Articles of Agreement. Those from
the Global North appear to support an amendment, believing that it would
spur ‘inward direct investment’ and should be fostered with necessary ‘tech-
nical assistance’ and an expansion of the Fund’s ‘jurisdiction.’ For Global
South members, the emphasis is linked to concerns of ‘developing coun-
tries’ and ‘emerging markets,’ and they refer to terms associated with caution,
such as ‘exchange rate’ risks and dangers from rapid ‘capital inflows.’ Both
Global North and South political appointees stress the need for policies to
be approved, reflecting underlying dynamics of a change to the Articles of
Agreement that would require approval by the IMF’s member states.

This section has shown the tensions between different professional clusters
and between Global North and South representatives. Those with cen-
tral banking backgrounds appear somewhat aligned, notwithstanding some
critical terms used by Global South representatives. Instead, those with back-
grounds in finance ministries or high politics are more sharply split: Those
from the Global North are endorsing treaty change and relying heavily on the
staff ’s analyses to support their arguments, while those from theGlobal South
appear more skeptical of the merits of this policy change. Here we have clear
hints of disputes over the scientific merits of banning capital controls, as well
as the political decisions over what is to be done vis-à-vis amending the IMF’s
Articles of Agreement—a process that requires a highmajority (three-fifths of
member states, having 85% of total votes). Ultimately, these inferences reveal
the types of reasoning of different actors but do not uncover the dynamic
nature of scriptwriting, to which we now turn.²⁸

²⁸ As we note in chapter 3, our reading of these Board discussions did not reveal usage of termswith very
clear valence vis-à-vis the merits of capital controls, unlike the sovereign debt case presented in chapter 6.
Instead, interventions use mostly uniform language to refer to the IMF’s impending decision on whether
to prohibit or allow capital controls (e.g., terms commonly employed by all are ‘inflows,’ ‘outflows,’ ‘IMF
jurisdiction,’ ‘volatility,’ and ‘capital flight’). In this context, frequency analysis is insufficiently refined to
detect subtle differences, and therefore we chose not to use this method.
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Scriptwriting ThroughBoardroom Interactions

Having seen the broad priorities of staff and Board members, as reflected in
word embeddings, we shift our attention to the interactive element of these
debates: Who says what in reaction to whom? It is through discussions that
consensus is built among Executive Directors; qualitative analysis is thus
required to uncover the relevant power dynamics and types of (scientific or
political) reasoning. Given that scientific expertise (in the form of academic
knowledge taken on and promoted by staff ) had a key role in these processes,
we focus on the positioning and interactions between IMF technocrats and
the Boardmembers, with reference to their representation function and prior
professional expertise.

Initial discussions over capital controls in thework of the IMF started in the
mid-1980s, when—at the behest of the Executive Board—IMF staff consid-
ered relevant issues. At the time, the IMF was assessing the costs and benefits
of multiple currency practices, one way in which governments sought to con-
trol capital movements. A Staff Paper confirmed that the IMF had refrained
from pronouncing judgments on its members’ multiple currency practices
relating to capital movements, as the Board had ‘not yet settled the issue
expressis verbis.’²⁹ However, at the same time, staff made the case for granting
the IMF jurisdiction over these practices. In this view, there was economic
and legal support for interpreting the intention of the Articles of Agreement
as expanding the remit of the IMF in this area, as this ‘would contribute to
policy consistency.’³⁰

This interpretation gained no traction on the Board, even among Global
North representatives of various professional backgrounds, who duly blocked
any further consideration of the issue. For example, German Director
Grosche noted that he ‘could not easily accept the staff ’s argument,’³¹
and Dutch Director de Groote found the staff arguments ‘somewhat
contrived…[due to the attempt] to extend the Fund’s jurisdiction to [issues
that] did not fall within the Fund’s legal province,’ and complained that staff
tried ‘to force an interpretation on the Executive Board.’³² Indeed, French
Director de Maulde emphasized that ‘the selective treatment by the staff
of the Articles of Agreement…did not reinforce the credibility of the Legal
Department.’³³ These views and concerns were echoed by a range of other
representatives from industrialized and developing countries alike.

²⁹ SM/85/19, 2.
³⁰ SM/84/64, 18; SM/85/19.
³¹ EBM/85/23, 3.
³² EBM/85/23, 5–6.
³³ EBM/85/23, 10.
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Importantly, two key directors expressed support to staff positions: Charles
Dallara from the United States and Nigel Wicks from the United Kingdom,
both with backgrounds in the finance ministries of their respective countries.
Dallara acknowledged that the economics of the issue were contentious, but
favored the staff ’s interpretation of the mandate, despite other Board mem-
bers’ serious reservations: ‘If theBoard accepted the staff ’s legal opinion…[the
IMF] would have the duty of exercising the jurisdiction emanating from the
legal analysis.’³⁴

Unable to garner requisite support, this attempt—initiated by staff and
supported by some powerful directors—at granting the IMF jurisdiction
over a form of capital controls failed. Given this unfavorable outcome, staff
retreated to a less contentious activity: producing research on the topic.³⁵
To give new thrust to this kind of work, in 1987 the IMF recruited two
economists from the University of Chicago, a locus of pioneering research in
the monetarist tradition in economics, which favored limiting government
intervention in the economy.³⁶ Most importantly, Chicago-trained Jacob
Frenkel was hired as director of the IMF’s Research Department. Frenkel
was aided by Michael Dooley, author of several IMF studies on capital
account liberalization and formerly a faculty member at Chicago’s economics
department.

In 1990, staff returned to the issue with their first systematic treat-
ment intended for Executive Board discussion.³⁷ This 90-page report noted
with concern that developing countries—compared to industrialized ones—
generally maintained regulated capital flows, even though ‘experiences with
capital flight…suggest that these restrictions are far from effective.’³⁸ Indeed,
staff reported ‘a growing consensus that capital flight needs to be addressed by
dealing with the underlying distortions or policy inadequacies at the source,
rather than by attempting to restrict the symptom or manifestation of these
inadequacies (i.e., the capital flow itself ).’³⁹

This time, the staff proposals were greetedwith considerable enthusiasmby
representatives fromhigh-income countries on the Board. Yet, some directors
took issue with the assertion that removal of capital controls forces gov-
ernments to adopt ‘good’ economic policies. For instance, Saudi Director
Al-Jasser, a former finance ministry official, posited that staff insights ‘[do]

³⁴ EBM/85/23, 12–13.
³⁵ Penati and Dooley 1984; Gros 1987; Dooley 1988; Dooley et al. 1988.
³⁶ Dezalay and Garth 2002; Henriksen et al. 2022.
³⁷ SM/90/128.
³⁸ SM/90/128, 66.
³⁹ SM/90/128, 66.
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not often apply to developing countries,’⁴⁰ as their economic systems were
fundamentally different from those of industrialized countries. However,
many Global North Executive Directors set a broad tone in favor of dis-
mantling capital controls. As Spanish Director Fernandez Ordonez, another
former finance ministry official, noted:

If we all [i.e., the Executive Board] agree that the possibility of imposing restrictions
on capital flows is an instrument that should never be used by governments, the
time has come for this consensus to become law. We should initiate a process to
arrive at an international agreement on the freedom of capital flows.…Inmy view,
the Fund is well placed to play a role here.41

In sum, by the early 1990s, a consensus had emerged among staff and
powerful shareholders about the desirability of extending IMF jurisdiction
to issues related to capital controls. The emerging policy script was a sim-
ple one: Reliance on capital controls posed a policy problem, as they were
ineffectual, counterproductive, and props for misguided domestic economic
policies—their removal would only spur benefits. Nonetheless, given the
IMF’s restrictive mandate, no concrete policy changes occurred at this stage,
other than production of research output that would serve as fodder for the
battle to come over expanding the IMF’s jurisdiction. In 1991, Frenkel left
the IMF’s Research Department and was replaced by Michael Mussa, who
also studied at the University of Chicago at the same time and under the
same supervisor as Frenkel. Prior to this appointment, Mussa—known for
his contributions to international economics—was a professor of economics
at Chicago and a member of Ronald Reagan’s Council of Economic Advisers
(1986–88).

Building on the support for capital account liberalization by major share-
holders on the Executive Board, staff started incorporating such propos-
als into their policy advice and technical assistance to member states. For
instance, IMF missions to Korea, Chile, and Botswana ‘encouraged’ the
removal of capital controls.⁴² Yet, even though staff acknowledged ‘a general
distaste for such controls,’⁴³ the Articles of Agreement prohibited any direct
action on the topic. To this end, staff raised the issue of whether the IMF

⁴⁰ EBM/90/121.
⁴¹ EBM/90/121, 20–21.
⁴² SM/95/164, 10.
⁴³ SM/95/164, 10–11.
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should adhere to the mandate’s provisions, which ‘were framed in a differ-
ent era, and are no longer in harmony with the new international system,’
or extend the IMF’s jurisdiction to cover capital account issues, thereby aid-
ing policy harmonization worldwide and yielding ‘clear systemic benefits’ for
the global economy.⁴⁴ In other words, staff were attempting to institutionalize
their preferred policy script on capital controls by enshrining it in the man-
date, thereby giving them automatic responsibility to diffuse (‘harmonize’)
the norm across the world.

Given the boldness of the recommendations, this attempt at institution-
alizing the policy script attracted controversy on the Board. Directors from
high-income countries praised the staff analysis, which ‘add[ed] impressive
ammunition’ to the liberalization efforts.⁴⁵ US Director Lissakers—a for-
mer international finance professor at Columbia University—commended
Michael Dooley, author of the literature review that informed staff recom-
mendations,⁴⁶ for ‘remind[ing] us that there is a compelling theoretical argu-
ment that free capital movements are likely to be welfare enhancing, identical
to the argument for the gains from trade in goods and services.…Careful
research suggests capital controls are more frequently a device for preserving
suboptimal macro policies.’⁴⁷ As noted, Dooley—now recruited as a consul-
tant to draft this report—was previously a senior staff member of the IMF’s
Research Department, and author of several IMF reports opposing capital
controls.⁴⁸

For high-income-country directors, the evidence presented by staff was
adequate for them to conclude that removing capital controls was desir-
able, as they only ‘impair the efficient allocation of resources, preserve vested
interests…and can be expected to be of only limited impact because markets
almost certainly will find ways to circumvent them’ (German representative
Bernd Esdar, formerly at the country’s finance ministry).⁴⁹ As Swiss Direc-
tor and former finance ministry official Daniel Kaeser suggested, ‘Capital
account liberalization should be an irreversible process…[because] economic
agents prefer to act in an environment in which the rules of the game are pre-
dictable.’⁵⁰ Further, US Director Lissakers noted that the US ‘would also be

⁴⁴ SM/95/164, 15.
⁴⁵ EBM/95/73, 5.
⁴⁶ SM/95/164, Supplement 3.
⁴⁷ EBM/95/73, 22.
⁴⁸ Revealing the ideological provenance of his recommendations, Dooley drew on the public choice

school (SM/95/164, Supplement 3), known for its critical stance toward state interventions and its free-
market bias (e.g., Niskanen 1971).

⁴⁹ EBM/95/73, 27.
⁵⁰ EBM/95/73, 14.
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willing to look seriously at the idea of amending the Articles of Agreement’
or support other activist approaches for the removal of controls.⁵¹

Notwithstanding such enthusiastic endorsements, developing country rep-
resentatives were skeptical. Malaysian Director Latifah Cheong, a former
central banker, took the lead in attacking the staff report for misrepresenting
country experiences, and disagreed with the conclusion ‘that capital con-
trol measures delay policy adaptations,’⁵² as IMF staff contended. Instead,
such measures ‘provided a breathing space to enable more fundamental
macro-policies to be implemented subsequently,’⁵³ a comment repeated by
the Chinese, Colombian, Indian, Iranian, and Venezuelan directors, among
others. Hinting at double standards for developed versus developing coun-
tries, Russian Director and former finance ministry official Dmitri Tulin
complained:

The fact that a vast majority of the industrial countries had exercised controls on
capital flows for decades, until they felt themselves prepared to liberalize their
regulations, attests to the nonincidental nature of this phenomenon. General and
unqualified appeals to remove capital controls from industrial nations known for
recent sophisticated protectionism in this areawould not sound very convincing to
the rest of the world.54

To support their positions, developing country directors drew on the
experiences of their own countries and even reports by the IMF’s sibling insti-
tution, the World Bank, that suggested that short-term capital controls made
‘eminent sense.’⁵⁵ These directors attacked the economic logic of staff argu-
ments, offering instead a joint line that the use of ‘capital controls may be
decided by [national] authorities at their own discretion and without review
by the Fund’ (Iranian Director).⁵⁶ In this view, the existing mandate was suf-
ficient to allow the Fund to provide informal suggestions on the use of capital
controls, ‘withoutmaking [liberalization] an end in itself ’ (IndianDirector).⁵⁷

Even though high-income-country directors with their large voting shares
were in favor of banning capital controls, the Board was not able to reach a
consensus over the desirability of the policy or the need to amend the Articles

⁵¹ EBM/95/73, 26.
⁵² EBM/95/73, 6.
⁵³ EBM/95/73, 6.
⁵⁴ EBM/95/73, 50.
⁵⁵ EBM/95/73, 48.
⁵⁶ EBM/95/73, 9.
⁵⁷ EBM/95/73, 58.
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of Agreement. Consequently, no decisionwas reached, and a general commit-
ment wasmade to revisit the issue in the future. Reacting to this outcomewith
disappointment, American Director Lissakers noted that the US ‘would not
rule out further consideration of an amendment of the Articles at a relatively
early date, [and suggested] that the Boardwould revisit the issue sooner rather
than later.’⁵⁸

The 1995 attempt of IMF staff and powerful shareholders to institutionalize
their preferred ‘no capital controls’ policy script drew on frontier academic
work and the IMF’s own research and policy proposals. These bases of
legitimation for the new approach—giving the IMF jurisdiction to demand
removal of capital controls—were cast into doubt due to contention on the
Board. In a concerted effort, developing-country directors managed to fore-
stall any changes to the Articles by drawing not only on their countries’
experiences but also their social skills: They couched opposition to a treaty
change in terms of the adequacy of existing arrangements and by framing
the merits of capital controls as a topic under debate (rather than being
one on which consensus exists, as staff and developed-country directors
contended).

Following this failed 1995 attempt, IMF staff initiated a pilot data-
collection project on capital controls in 29 countries and suggested the
collection of data for all members as ‘a central element of the Fund’s intensi-
fied efforts in this area.’⁵⁹ The research revealed a ‘generally guarded approach
to the use of capital controls as a sustained response to dealing with swings
in capital flows.’⁶⁰ Building on these findings, staff reiterated their call for
expanding the IMF’s jurisdiction over capital account management, includ-
ing the power to stipulate the removal of capital controls.⁶¹ As a concession
to concerns raised by developing countries on the Board, the IMF acknowl-
edged that temporary imposition of capital controlsmay in some instances be
beneficial. These cases would require the explicit approval of the IMF,⁶² even
though—as a staff report mentioned—the IMF had ‘never found it necessary
to formally request a member to impose capital controls.’⁶³

These staff proposals still elicited objections from developing countries.
For instance, M. R. Sivaraman—a former secretary of the Indian finance
ministry—noted his dissent with putting the IMF ‘in a final position to
approve such temporary controls which could mean that the Fund impinges

⁵⁸ EBM/95/73, 71.
⁵⁹ SM/97/32, Supplement 1, 4.
⁶⁰ SM/97/32, 36.
⁶¹ SM/97/32.
⁶² SM/97/86, SM/97/209.
⁶³ SM/97/32, 28.
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on the prerogatives of governments to do what is best to prevent a crisis in
their country,’⁶⁴ a remark echoed by other Global South directors.⁶⁵ Bypass-
ing such opposition,ManagingDirector Camdessus reported that the general
view of the Board was that the IMF was ‘well placed to determine when
the temporary imposition of controls could provide an appropriate means
of addressing surges in capital inflows and outflows.’⁶⁶

As in the earlier attempt by staff to institutionalize their preferred policy
script, a concerted effort by several directors—primarily from developing
countries—sought to avoid a substantial expansion of the IMF’s jurisdic-
tion to capital-account management issues. Importantly, in the draft report
for the Interim Committee—a decision-making body overseeing the Execu-
tive Board composed of 24 finance ministers—IMF staff sought a wholesale
overhaul of their mandate. The report suggested that liberalization of capi-
tal movements not only should be under the jurisdiction of the IMF but also
that it should become one of the purposes of the organization.⁶⁷ Respond-
ing to the statement, the Egyptian and Canadian directors chastised the staff
for promoting an issue that ‘had not been discussed in the Board.’⁶⁸ Indeed,
reflecting the absence of overall consensus about the exact content of the
mandate changes, Executive Directors preferred a very general statement of
intent rather than specific measures.⁶⁹

At the time of these discussions, the Asian financial crises had captured
global attention. Starting in Thailand and spreading to other countries in the
region, the crisis became pivotal for determining the fate of the attempt to
institutionalize the ‘no capital controls’ policy script. The Asian crisis was
intricately linked to capital account issues: Indonesia, Korea, Malaysia, the
Philippines, and Thailand had received net private capital inflows of $93 bil-
lion in 1996, which reversed to $12.1 billion in private capital outflows in
1997.⁷⁰ Among such capital movements, the key contributors to the outflow
were commercial banks and portfolio investments, both having been iden-
tified by developing countries in Board meetings as key capital flows that
required regulation.

These crises invigorated debates over the utility of free capital flows at a
time when it appeared that IMF staff and powerful shareholders were closer

⁶⁴ EBM/97/38, 7.
⁶⁵ EBM/97/38, 31.
⁶⁶ EBM/97/38, 41.
⁶⁷ SM/97/230, 2–3.
⁶⁸ EBM/97/93, 5.
⁶⁹ EBM/97/93, 5.
⁷⁰ Radelet and Sachs 1998, 3–4.
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to achieving their preferred outcome: expanding the organization’s jurisdic-
tion to cover these issues. A number of prominent economists suggested
that open capital markets were partly to blame for these crises, which might
have been avoided had these countries maintained the use of capital con-
trols.⁷¹ In reaction to these debates, IMF staff attempted to propagate an
argument that suggested few—if any—links between the Asian crises and
capital account liberalization. For instance, the IMF’s flagship World Eco-
nomic Outlook attributed the crises to underlying domestic policies,⁷² and
the IMF’s first deputy managing director, Stanley Fischer, commented that
‘the Asian crisis forcefully raises the questions of whether capital-account lib-
eralization has moved too quickly…I reject this view.’⁷³ Indeed, as Fischer
explained in a seminar on ‘Asia and the IMF’ just two months after the onset
of the crisis, capital account liberalization ‘is an inevitable step on the path of
development, which cannot be avoided and therefore should be adapted to.
In support of this view, we may note that all the most advanced economies
have open capital accounts.’⁷⁴ Speaking to an audience of Asian policymakers,
Fischer noted that ‘what I would like to do is to persuade those of you who
remain skeptical about capital account liberalization…that an amendment of
the Fund’s Articles of Agreement is the best way of ensuring that [it] is carried
out in an orderly, non-disruptive way.’⁷⁵

Making similar arguments, IMF Managing Director Camdessus told the
Executive Board that ‘the Asian crisis had been a powerful argument for
added jurisdiction. If it were to rely on technical assistance and surveillance,
the Fund would not be able to prevent such crises from happening again.’⁷⁶ In
this position, he was supported byUSDirector Lissakers, who agreed that the
Asian ‘developments argue for speed and some ambition in our amendment
[of the Articles].’⁷⁷ Other high-income-country representatives further sup-
ported the view that the IMF should move forward with the plans to expand
its jurisdiction, and took issue with influential accounts of the Asian crises
that accorded a role to free capital flows. For instance, Icelandic Director and
former central banker Axel Palmason took issue with the views of then-World
Bank chief economist Joseph Stiglitz, instead supporting the views of Charles
Dallara, formerly US Executive Director at the IMF and at the time head of
the main lobby of international banks, the Institute of International Finance:

⁷¹ Bhagwati 1998; Rodrik 1998; Wade 1998; Wade and Veneroso 1998.
⁷² IMF 1997, 2.
⁷³ Fischer 1998, 2.
⁷⁴ Fischer 1997.
⁷⁵ Fischer 1997.
⁷⁶ EBM/98/38, 9.
⁷⁷ EBM/98/38, 10.
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I found less convincing the Stiglitz metaphor that, although an ill-repaired boat is
more likely to sink, the force of powerful waves can cause even a perfectly sound
vessel to founder, particularly smaller ones. Hence, short-term capital controls are
called for. The problem with this analogy is that capital controls wonʼt help any-
one sail to where they need to go. Controls wonʼt make the big waves smaller nor
will they make the small boats bigger. In fact, it is not the boatʼs size that deter-
mines its ability to sail on the ocean. Rowboats have made it across the Atlantic
but the Titanic sank. It is all up to the captain, but he needs clear rules for naviga-
tion.…Dallara of the Institute of International Financemade the point that inward
direct investment was a better way of balancing capital flows than the practice of
short-term controls.78

Nonetheless, the tide against expanding the IMF’s jurisdiction was turning.
EvenUSDirector Lissakers acknowledged that—in light of the Asian crises—
‘a number of [IMF] members want to reopen the issue of jurisdiction [over
the capital account], which I think is a terrible idea, but so be it.’⁷⁹ Indeed,
many directors, mostly from developing countries (India, Egypt, Russia, and
Zimbabwe), raised important challenges to the view that capital controls were
ineffective, and that the benefits of capital account liberalization outweighed
any potential costs.⁸⁰ Further, the purported economic merits of removing
capital controls—as promoted by staff—now came under increased scrutiny,
and were characterized as ‘misleading’ by Greek Director Spraos, formerly a
professor of economics at University College London.⁸¹

Starting in early 1999, directors from Angola, Canada, Egypt, India, Japan,
Saudi Arabia, and Thailand were explicitly skeptical about expanding the
IMF’s jurisdiction.⁸² Some support by high-income countries remained for
an amendment but had lost momentum compared to the period before the
Asian crisis. Proposals for changing the Articles of Agreement soon ceased
altogether.

Conclusions

What does the attempt to institutionalize the ‘no capital controls’ policy script
suggest about scriptwriting within IOs? Unlike the case of sovereign debt,

⁷⁸ EBM/98/38, 22–23.
⁷⁹ EBM/98/38, 10.
⁸⁰ EBM/98/38, 10.
⁸¹ EBM/98/85.
⁸² EBM/99/31.
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where there was no scientific consensus on how to deal with debt prob-
lems, the case of capital accountmanagement ismarked by strong predictions
from academic economists on the benefits that liberalization would bring.
But this case was also marked from the outset by intense political jostling
to influence the eventual outcome of the scriptwriting process, which would
no less than fundamentally reshape international financial integration and
countries’ available policy space. In other words, this was a contentious pro-
cess manifesting as political and epistemic struggles on the IMF’s Board. Staff
and powerful IMF shareholders tried to institutionalize their preferred policy
script in several ways—for example, by producing research, advancing a new
legal reading of the mandate, or misrepresenting the nature of developing
countries’ concerns. At the same time, developing-country representatives
sought to stave off the institutionalization of the script—for example, by
building coalitions and repeating the same message; casting their disagree-
ments with staff and other directors in terms of economic theory; and using
rhetorical tools, such as acknowledging that while open capital accounts are
generally desirable, there are many instances where controls are useful.

Our initial abductive logic for this casewas that the technocracywould sup-
port the liberalization of capital controls, the Global North and South Board
members would differ strongly, and members’ professional backgrounds
might be important in moderating this fight. While these expectations were
mainly on target, the relative importance of Board members’ professional
background appears limited. There is some evidence for central bankers’
taking similar positions, in line with theoretical expectations. However, as
we documented in the qualitative part of the analysis, Board members with
backgrounds in finance ministries and high politics were the most vocal and
dominated discussions. They engaged with the scientific frames put forth by
the staff yet rebutted rosy perspectives on the promises of capital account lib-
eralization. Importantly, these Boardmembers also presented a unified front:
Allied speakers often referenced each other and leveraged the IMF’s proce-
dures for consensus building to stave off attempts at institutionalizing the ‘no
capital controls’ policy script. To be sure, the Asian financial crisis was crucial
in demonstrating the importance of capital controls and derailing efforts to
ban them. But even without this crisis, it is far from certain that this policy
script could have been institutionalized, given the expansive majority needed
to amend the Articles of Agreement.

In short, the capital account liberalization case is marked by the primacy of
North versus South political dynamics. The scientific basis for advancing this
policy script was clear and advanced by the bureaucracy, with the support of
powerful Global North representatives. Yet it was not enough to trump the
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high-level politics behind a momentous change that had the potential to sub-
stantially transform the nature of global capitalism. For this reason, the role
of Boardmembers’ professional backgrounds appearsmoremuted compared
to the sovereign debt case presented in chapter 6. When policy scripts were
developed that could have political, economic, and social implications for the
entire IMF membership, the state-representation function of participants in
these processes overrode their individual worldviews. The stakes were simply
too high, and politics dominated.



8
Taxation

Introduction

There is a long-standing consensus that what undergirds sustainable eco-
nomic and political development is a reliable tax system. Tax revenues enable
governments to invest in infrastructure, education, welfare, and defense.
These revenues can come from direct and indirect taxes. The former are taxes
on income and profits and typically are directed at individuals, households,
and businesses. The latter are taxes on goods and services that are collected
through an intermediary. The most contemporary popular example of the
latter is the value-added tax (VAT), in which the tax is added to the price paid
by the consumer, with the seller collecting the tax to pass on to the govern-
ment, minus their own rebates. Historically, trade has been a strong source of
tax revenue, with tariffs a direct tax on the importation of goods and duties
an indirect tax passed on to consumers. Such import taxes are typically eas-
ier to collect and do not challenge powerful social groups that do not want
redistribution via income taxation.

In the postwar period, a concerted and broadly successful effort has
shifted tax burdens away from tariffs and duties and onto household incomes
and consumption. The logic here has been that to accelerate economic
interdependence—what we call globalization—states must lower the costs of
trade and expand consumer choice. At the same time, states cannot engage
the global economy without a strong tax base, since that is how they nurture
and maintain ‘human capital’ while securing the means to cope with exter-
nal shocks. Thus, global economic integration demands that states have two
things at once: economic growth through trade and investment, and robust
fiscal systems. In short, taxes have to come from somewhere, and that means
political trade-offs must be engaged.

Extensive research on ‘state capacity’ has investigated political trade-offs in
the development of countries’ revenue systems.¹ Rely too heavily on taxing
imports like grain, and you may end up with mass protests as bread prices

¹ Skocpol 1979; Mann 1986.
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increase.² Tax the rich too heavily on their income or wealth, and they too
will find means to revolt.³ Lean too much on taxing businesses, and those
with monies will threaten to relocate it.⁴ The hackneyed quote from Jean-
BaptisteColbert, Louis XIV’s financeminister and key architect of centralized
economic policy decision-making, goes as follows: ‘The art of taxation con-
sists of plucking the goose so as to obtain the most feathers with the least
squawking.’⁵

The International Monetary Fund (IMF) is on the front line in advising its
member states on how they can best extract the most feathers.⁶ To do so, the
Fund has placed significant resources into making its powerful Fiscal Affairs
Department (FAD) a global intellectual leader on tax policy and providing
extensive technical assistance to member states to redesign their tax systems.
The Fund’s pro–economic globalization mindset seeks to balance global eco-
nomic integration with fiscal robustness, aiming for ‘growth-friendly fiscal
policies [that] remove the distortions that are holding more productive firms
back.’⁷ This pro-growth agenda is mixed with recognition that the tax sys-
tems of many of its member states were established by colonizers importing
‘home’ systems into contexts where they are difficult to administer or have not
been legitimated.⁸ As such, the Fund is actively involved in encouraging—
sometimes forcing—the redesign of taxation systems, which, by its own
account, it seeks to do in themost depoliticized and scientizedmanner possi-
ble. An additional rationale for reforming tax systems is to reduce reliance on
sovereign borrowing, since debt is ‘really just a promise of deferred taxation.’⁹

Howhas the Fund encouraged the redesign of fiscal systems?One logic here
has been to follow the ‘Laffer curve,’ which embodies the belief of its creator,
Arthur Laffer, that there are good reasons to not have high marginal taxes,
especially on personal income. Laffer attributed the logic to Ibn Khaldun’s
writings in his Muqaddimah from 1381:

The Laffer curve, by the way, was not invented by me. For example, Ibn Khaldun,
a 14th-century Muslim philosopher, wrote in his work The Muqaddimah: ʻIt should
be known that at the beginning of the dynasty, taxation yields a large revenue from
small assessments. At the end of the dynasty, taxation yields a small revenue from
large assessments.̓ 10

² Hobson 1997.
³ Martin 2015.
⁴ Tilly 1992.
⁵ Martin and Gabay 2018, 663.
⁶ Stewart and Jogarajan 2004; James 2015; Stewart 2024.
⁷ IMF 2017b.
⁸ Goode 1993, 37.
⁹ Keen and Slemrod 2022, 47.
¹⁰ Laffer 2004.
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The Fund has critically engaged with the Laffer curve, recognizing it as
both an American conservative ‘propaganda device’¹¹ and also the basis for
reasoning through the appropriate level of tax rates.¹² This talks directly to
the Fund’s aim to help member states pluck the most feathers with the least
squawking. The clever plucker applies taxes on the consumption of the broad
population through a VAT, where these taxes can be built into pricing and
purchasing, becoming automatic and natural rather than additional burdens.

The evolution of global norms on taxation is one of immersion into the VAT
tax revolution, the decline of tariffs as a key source of revenue, and the sim-
plification of other taxes. The idea behind the VAT is commonly attributed
to the German industrialist Wilhelm von Siemens, who proposed it in 1918.
Versions of it were created in France in the 1920s, and it was introduced as an
experiment within General Douglas MacArthur’s economic reforms in occu-
pied postwar Japan.¹³ It was later revived by French economistMaurice Lauré,
vice-director of Direction Générale des Impôts, and introduced in France in
1954. Subsequently, the VAT became a key component of economic policy
harmonization in the European Union during the late 1960s, and was insti-
tuted in the 1970s as the fiscal cornerstone of the EuropeanCommunity.¹⁴ The
notion that the VAT is hidden from the general public has been explained as
part of its popularity for policymakers. Critics of VAT contend that is regres-
sive, given the rich and the poor pay the same amount of tax when buying a
carton of milk.¹⁵

As shown in figure 8.1, the tax was also adopted in South America in the
1960s and in East Asia in the 1970s and 1980s, followed by significant roll-
outs of VAT reforms in African and former Soviet economies in the 1990s.
In this process, upper- and middle-income countries replaced 45%–60% of
tariff revenues with other taxes, and the VAT bolstered central government
revenues while being treated as hidden from the public.¹⁶ In developing coun-
tries, approximately 30% of tariff revenues were replaced by other forms of
taxation; VAT was the most prominent fiscal tool introduced—often at the
behest of the IMF—to boost administrative capacity and public revenues.¹⁷

From the 1980s onward, the rollout of the VAT became a core element of
the IMF’s policy script for taxation. As shown in figure 8.2, this script evolved
from a view that taxes, such as income and excise taxes, were too complicated,

¹¹ Tanzi 2014, 29.
¹² Tanzi 1989, 636n8.
¹³ Kato 1994; Brownlee 2009.
¹⁴ Kentikelenis and Seabrooke 2017.
¹⁵ Emran and Stiglitz 2004; Stiglitz and Emran 2007; Stiglitz 2010; Stewart 2016.
¹⁶ Steinmo 1993, 199–200; Prasad 2006, 176.
¹⁷ Baunsgaard and Keen 2010.
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Figure 8.1 The global spread of the VAT
Source: Ebrill et al. 2001, xiv–xv.

and that relying on tariffs was negative for global economic integration. Tax
exemptions were commonplace and part of state–business relationships, and
were accepted largely as political realities. This script evolved in the 1990s to
a clear view that consumption taxes should replace tariffs, and that income
taxes on households and corporations should be simplified and lowered. In
the 2000s, following significant efforts from the IMF to spread the VAT—
backed by technical assistance—consumption taxes become a key staple of
revenue, and exemptions for all tax classes were frowned upon as creating
distortions for economies competing under globalization.

The framework in this book helps us to distinguish how scripts are crafted
through a combination of politics and science. The intensity of political con-
tention over issuesmelds with the intensity of scientific consensus on how the
issue should be treated by the technocratic parts of the organization. Vari-
ations in these intensities tip the balance between more scientized scripts
that reflect technocratic preferences on how an issue should be treated, and
politicized scripts that reflect great-power political interests that often split
along Global North and Global South income lines (see chapter 1). This
book explores variation in politics-versus-science contests towrite scripts that
inform global norms. We can see that when scientific alignment is lacking
and political contestation is intense, power politics emerges, often seeking an
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Figure 8.2 Evolution of global norms over taxation

alliance with technocratic interests (see chapter 6 on sovereign debt). When
scientific alignment and political contestation are both high, we suggest that
script content will either follow congruities between the dominant political
interests and the science, or there will be a clash (see chapter 7 on capital con-
trols). This chapter on taxation explores a scenario where scientific alignment
is high and political contestation is low, allowing the technocracy to dominate
the provision of content for policy scripts and, indeed, have a deep influence
on global norms. The IMF’s Board only devoted one discussion solely on
tax policy over the three decades under study here, meaning that the bulk
of Board member statements on tax issues are haphazardly scattered around
country-specific discussions and do not add up to a coherently articulated
view by the Executive Board.

As this chapter details, the IMF technocracy has significant claims to suc-
cess in creating a global tax revolution, especially in spearheading the VAT,
which has become a bedrock of revenue inmore than 130 IMFmember states,
providing between 20% and 33% of overall fiscal revenue.¹⁸ One explanation
for a reliance on the VAT has been that—by virtue of being an indirect tax—it
is invisible to many taxpayers, especially in richer economies.¹⁹ The VAT is,
however, a contentious tax that frequently invokes political backlash.²⁰ Itmust
be actively depoliticized, ideally through policy scripts that stress best scien-
tific practice rather than distributional issues. The IMF technocracy has gone
to great lengths to ‘scientize’ the rollout of the VAT across its member states.
This chapter traces how the IMF technocracy led the way on reforming fiscal

¹⁸ Ebrill et al. 2001; Stotsky and WoldeMariam 2002; Keen and Lockwood 2010.
¹⁹ Wilensky 2002, 363.
²⁰ Kato 1994; Martin and Gabay 2018.
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systems and developing a policy script that has revolutionized taxation across
much of the globe, with only encouraging whispers from its Executive Board.
In the sole ad hoc Board discussion on tax policy coordination, Muhammad
Al-Jasser, a Board member from Saudi Arabia, exemplifies the body’s attitude
on why the technocrats should provide content for policy scripts on taxa-
tion: ‘The Fund is the natural institution to undertake such coordination.
It has the largest database and an established and accepted mechanism for
surveillance.’²¹ To put this differently, VitoTanzi, the longtime director of FAD
(1981–2000), publicly noted that the Board ‘does not have an official view of
tax reform,’ and that tax opinions attributed to the IMF must be viewed as
staff opinions.²²

Expectations andMethodological Approach

Few aspects of domestic economic policy are as overtly political as taxation,
given that its distributional implications are immediately felt by populations.
We should expect the states present on the IMF Board to engage in repeated
debates on the organization’s tax policy advice, and to seek to closely mon-
itor the activities of its technocrats on these issues. But this expectation was
wholly disconfirmed by our examination of the archival record; there was
no direct engagement of the Board in the development of the IMF’s tax pol-
icy prescriptions. The political contestation we expected to encounter was
absent. In fact, Board members found little conflict when discussing tax pol-
icy scripts, generally encouraging the rolling out and application of the Fund
technocracy’s standard treatments. Those who were vocal in Board meetings
on tax issues were typically junior figures, with ‘heavy hitters’ rarely inter-
vening. All this speaks to the power of the Fund technocracy in producing
policy scripts on tax issues, especially on consumption taxes, that are well
elaborated and grounded with economic concepts and models. As we cover
in this chapter, such scripts read as literal ‘to do’ lists with a great amount of
detail.²³

Our empirical strategy for this chapter focused on a close reading of tax-
related documents from the IMF technocracy in the Staff Papers, Working
Papers, and explicit IMF tax policy handbooks.²⁴ Because the Fiscal Affairs
Department is second highest in its rate of academic and policy production

²¹ EBM/90/116, 5.
²² Tanzi 1994, 465.
²³ Tait 1988.
²⁴ Shome 1995.
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within the Fund (only outcompeted by the Research Department; see
chapter 5), we knew we had a wealth of material to review. Previous work
on IMF tax policy engagement with Australasian and Southeast Asian mem-
ber states provided examples of how the IMF staff consistently advocated
for lowering tariffs, simplifying corporate and personal income taxes, and
introducing a broad consumption tax.²⁵ We consulted Article IV surveil-
lance reports to the Board and various documents on reform progress for
the 1980–2009 period to trace the evolution of IMF tax policy scripts.
We also knew, from work linking tax issues to loan conditionality, which
countries received more tax-related conditions.²⁶ We delved into Board
minutes linked to member states, like Romania and Tanzania, to find
most-likely cases where the Board had something to say—but it didn’t
say much.

Accordingly, unlike the sovereign debt and capital controls cases that
precede this one, we have not used word embeddings to locate positions
between the technocracy and various professional affiliations held by Global
North and Global South Board members. That would be bringing a bazooka
to a knife fight, overcomplicating matters for little analytical benefit. Our
approach in this chapter relies more on our close reading of relevant policy
documents, IMF academic papers, and selected Board minutes.

Taxation and the IMF

A common trope within the IMF is that the organization’s acronym stands for
‘It’s Mostly Fiscal,’ meaning that many solutions to member states’ economic
problems can be addressed through fiscal means, such as public-budget
spending cuts and deficit reduction.²⁷ When considering what is appropriate
for a tax system, Tanzi provided the following policy determinants:

(1) use of particular tax sources (for example, whether a country does or does not
use a value-added tax); (2) number of taxes in the countryʼs tax system; (3) level of
tax rates; and (4) use of tax incentives and tax expenditures in general.28

The IMF’s long-term emphasis has been to move taxes away from trade tar-
iffs and toward consumption (ideally a VAT), to reduce the number of taxes
in an economy, consider Laffer curve effects when establishing tax rates, and

²⁵ Broome and Seabrooke 2007; Seabrooke 2010.
²⁶ Reinsberg et al. 2020.
²⁷ Clift 2018, 1.
²⁸ Tanzi 1989, 635–36.
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Figure 8.3 Evolution of tax revenues by IMF exposure
Source: Reinsberg et al. 2020, based on 110 IMF program countries and 31 non–IMF program
countries.

remove tax incentives that artificially prop up parts of the economy that are
unprofitable. The stress within the FAD, and for the IMF more broadly, has
been to simplify tax systems, making the articulation of tax brackets and
exemptions more explainable not only to domestic but also international
audiences. The IMF language for tax items it doesn’t like typically refers to
‘distortions’ and ‘disincentives.’ For example, two of the FAD’s key architects
said that ‘developing countries will need to reduce sharply their reliance on
foreign trade taxes, without at the same time creating economic disincentives,
especially in raising more revenue from personal income tax.’²⁹ Once more, a
key means of doing this is through the introduction of a VAT.

Research on how IMF programs have transformed tax systems shows
that the FAD has been particularly successful in getting its way. A recent
study by Bernhard Reinsberg and colleagues demonstrated that while trade
taxes have come down in most countries, those with IMF programs have,
overwhelmingly, introduced goods and services taxes (i.e., a VAT) to com-
pensate.³⁰ Figure 8.3 uses their data for 1980–2009. We can clearly see the

²⁹ Tanzi and Zee 2001.
³⁰ Reinsberg et al. 2020.
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Figure 8.4 The use of tax conditionality in IMF programs over time
Source: Reinsberg et al. 2020.

ascendency of VAT after 1990, following the development of a clear pol-
icy script on how it should be rolled out (discussed later in this chapter).³¹
This affirms the IMF’s view that trade taxes create distortions and should
be removed,³² and that personal income taxes generally should not be
increased.³³ Figure 8.3 shows that there is no overall significant increase in
revenue but a clear shift in what is being taxed that follows the IMF’s for-
mula. Personal income taxes and corporate taxes are kept at steady rates in
accordance with Laffer curve logic.

A key issue for the Fund on taxation is that many member states fail to
meet their fiscal targets, with 60% of those with IMF loans falling into this
category. The problem has been attributed to ‘political will’ and ‘political
economy distortions.’³⁴ Accordingly, the Fund has stressed tax reform as a
key element of loan conditionality.³⁵ Figure 8.4 demonstrates the trends for
our period of study: Overall, tax conditions increased, with more than half
of programs including them since the mid-1990s. A key element here is the

³¹ Tait 1988.
³² Tait 1989, 7.
³³ IMF 2017b.
³⁴ Tanzi and Zee 2001; Bird 2003, 94–95.
³⁵ Reinsberg et al. 2020.
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use of conditions to remove trade tariffs, which some developing countries
have retained as a source of revenue. The use of loan conditionality for VAT
is also common and follows its self-reinforcing logic: Once VAT is introduced
and the administrative apparatus for collecting it is in place, it is difficult for
countries to backtrack. To solidify the VAT’s role in the domestic tax system,
the Fund leans heavily on technical assistance to member states.

One notable case of tax conditionality is Tanzania, which stands out as
one of the countries with the most tax policy reforms mandated in its IMF
loans from 1985 to 2014.³⁶ Between 1980 and 2009, Tanzania was under no
IMF program, and associated policy reforms, for only six years.While promi-
nent staff—notably, Michael Keen, then head of the FAD’s Tax Policy and
Tax Coordination divisions—was involved in the country’s tax reforms, the
Executive Board also exerted considerable pressure, as it saw the introduction
of VAT as necessary, given the overall insufficient implementation of IMF-
mandated reforms in Africa.³⁷ In 1992, IMF staff intended for Tanzania to
implement VAT by 1994, and a FAD technical assistance mission was quickly
agreed upon.³⁸ A few years later, Tanzania entered a series of consecutive
IMF lending programs from 1996 until 2006 that mandated and microman-
aged the introduction of VAT. During Board discussions over these programs,
directors commented on the importance of VAT in relation to other taxes. For
example, German Director Donecker, a central banker, noted while the ‘so-
called Laffer curve approach did not work…a more rapid introduction of the
value-added tax would not only improve the revenue situation but also allow
a faster reduction of custom tariffs.’³⁹ Reflecting such views, IMF-mandated
policy reforms for Tanzania included a condition for ‘VAT legislation to be
passed by Parliament’ in 1997.⁴⁰ This VAT was then introduced in 1998 and
subsequently broadened with further IMF technical assistance.

Through loan conditions and technical assistance, the IMF has been suc-
cessful in transforming tax systems in most regions, with the exception of
sub-Saharan Africa, where IMF programs decreased rather than increased
revenue.⁴¹ The IMF’s technocracy attributes such problems to poor institu-
tional quality, the proliferation of exemptions for political reasons, a lack
of training among tax officials, and straightforward corruption.⁴² For IMF

³⁶ Kentikelenis and Stubbs 2023.
³⁷ On the Ghanaian case, see Terkper 1996.
³⁸ EBS/92/170, 29, 44.
³⁹ EBM/96/101, 24.
⁴⁰ EBS/96/165, 59.
⁴¹ Brun et al. 2011.
⁴² Bird and Gendron 2007; Keen and Lockwood 2010.
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staff, the solution to these problems was to extend surveillance, heighten the
level of administrative and technical training, and advise the IMF Board on
what they should include in loan conditions. In short, the answer to tax prob-
lem is the technocratic determination of a clear policy script supported by a
boots-on-the-ground approach to technical support.

PolicyPositioningAmong the IMFStaffandBoard

The notion that the IMF has a singular mind on what economic models and
theories should be pursued, including on fiscal matters, has been dismissed.⁴³
One way to distinguish how the IMF technocracy treats tax issues is to look
at variation in how they advise different types of member states and develop
standard treatments to differentiate which economies need a bit more help.
A comparison between IMF staff requests and states from the Global North
and South is instructive on how scientized scripts are aligned to what is con-
sidered possible within types of member states. When the Board does speak,
it is to affirm how IMF staff advice should be put into practice in particular
member states.

On theGlobal North, André Broome and one of this book’s co-authors pro-
vided an early version of content analysis to trace tax advice from the IMF,
through standard Article IV consultations, to states in the Global North—in
their case, Australia and New Zealand, and Denmark and Sweden.⁴⁴ They
coded the development of ‘IMF-friendly’ tax advice, noting advice from the
IMF staff and the Board to introduce or simplify a VAT, reduce tariffs, and
broaden and simplify income taxes. The New Zealand case provides particu-
lar insight into how the IMF thinks. Like Australia, New Zealand was located
in the European department in the 1970s until moved to the Southeast Asia
and PacificDepartment in 1992 (renamed the Asia and PacificDepartment in
1997), when the IMF accommodated new Eastern European member states
and aligned the Australasian economiesmore with their geography than their
settler cultures.

For New Zealand, IMF staff advocated the introduction of a VAT in the
early 1980s and sought to locate tax reform in the context of negotiating a
new social compact among the government, employers, and trade unions.
The IMF’s guidance to domestic policymakers was that they should ‘raise
the community’s awareness of the conflict between the goal of reducing the

⁴³ Clift 2018.
⁴⁴ Broome and Seabrooke 2007.
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tax burden and that of safeguarding long-standing social preferences for
income equity and high levels of welfare.’⁴⁵ The New Zealand government’s
negotiations with trade unions over a ‘wage-tax trade-off ’ had failed, lead-
ing them to impose a freeze on wages and prices in 1982, and to reduce
top marginal income tax from 66% to 33%. The New Zealand government
then requested technical assistance on the design and implementation of its
VAT (or GST, goods and services tax),⁴⁶ with its representative stating to the
Board that their new economic strategy relied on successful tripartite nego-
tiations between the government, employers’ associations, and trade unions,
that the new VAT would help welfare provision for low-income earners, and
that inflation (and wage pressures) would be curtailed. In short, with IMF
support, New Zealand’s new economic strategy was ‘courageous, enlight-
ened and well founded.’⁴⁷ A VAT was introduced to New Zealand in 1986.
This period of New Zealand’s economic history is often referred to as Roger-
nomics, after Minister of Finance Roger Douglas, who ‘made Thatcher look
timid’ in applying neoliberal economic ideas with negative social outcomes.⁴⁸

In the Australian case, the Fund also advocated a VAT in the 1980s and sug-
gested the same view that it could be part of a new social pact. However, an
Australian GSTwas consistently blocked. Instead, the Australian government
enfolded trade unions and the public sector into ‘productivity-enhancing
reorganization plans from the fiscal bureaus.’⁴⁹ While the IMF technocracy
continued to complain about the ‘excessive complexity of the tax code’ and
high marginal tax rates,⁵⁰ a VAT did not break through until a right-wing
government introduced it in 2001.

On the Global South, we can compare how the IMF engaged on tax issues
with Southeast Asian member states. In this context, the Philippines and
Thailand provide good examples of IMF staff and Board positions. Both
countries are especially suitable: The Philippines had eight lending agree-
ments during the period of study (1980–2009), most of them in the 1980s,
and Thailand had four, with three in the early to mid-1980s and then one to
cope with the Asian financial crisis in 1997. Within these arrangements, the
reduction of tariffs, a simplification of personal and corporate taxes, and the
introduction of a VAT were all put forward.⁵¹ This is the standard IMF policy
script for taxation.What is noteworthy, however, are discussions of how to get

⁴⁵ SM/83/19, 14.
⁴⁶ EBD/85/35.
⁴⁷ BUFF/85/103. Statement by Mr. Rye on New Zealand to the IMF Executive Board, June 6, 1985, 4.
⁴⁸ Menz 2005. Notably, child poverty increased from 12% in 1988 to 35% in 1994.
⁴⁹ Schwartz 1994, 548.
⁵⁰ SM/98/211, 12, 14
⁵¹ Seabrooke 2010.
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the reforms into place, especially on introducing consumption taxes, which
was delayed many times in both countries during the 1980s.

In the Philippines’ case, the ongoing inability to implement a VAT and
reliance on trade tariffs was a frustration for the IMF staff, until it came into
place in 1988. In a staff report on the Philippines in 1988, the IMF note that
‘although there has been widespread opposition to the VAT, the Government
intends to resist pressure for a weakening of the new tax.’⁵² This rare view on
politics is of note because the Board also commented that progress in fiscal
reform faced the threat of a presidential veto in the Philippines.⁵³ In other
words, both staff and Board note the unpopularity of a VAT and how its suc-
cess relies on political salience.⁵⁴ Part of the notion here is that once VAT is in
place, it is subject to less political bargaining, as direct taxes for income and
on corporations would be.⁵⁵ But the trick is to get it in the statutes in the first
place.

In the Thai case, tax reform was included as a key requirement—but not a
formal condition—of a 1985 loan that included a VAT. IMF technical assis-
tancewas launched, but implementation of theVATwas postponed until 1992
and then introduced, following popular protest, at a rate of 7% rather than the
10% advised by the Fund. The staff commented that the VAT was not intro-
duced in a revenue-neutral manner, but that ‘it had been important to set
the rate at a level that would gain public acceptance.’⁵⁶ Both the Fund staff
and the Board noted the importance of elections for the timing of the tax
reform, with no major changes taking place before a potential new govern-
ment, and that tax reforms should be accelerated if earlier elections could be
completed.

As to the Board, our scouring of country-specific documents found that the
Board supports the IMF staff view on policy scripts for taxation. One note
of interest in much of these discussions is the absence of Executive Direc-
tors and the prominence of Alternate Directors and Temporary Alternate
Directors—the lowest-ranked staff in each constituency’s office. There is per-
haps no better indicator of a lack of political contention than the absence
of heavy hitters. For example, in relation to the cases just presented, only
two Executive Directors were present in a 1987 discussion on Thailand, leav-
ing the discussion to alternates. On Thai tax reform, Ian Sliper, a Temporary

⁵² SM/88/113, 21
⁵³ EBM/88/34, 38.
⁵⁴ Vreeland 2003, 51.
⁵⁵ Joshi and Ayee 2008, 208.
⁵⁶ SM/92/90, 5.
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Alternate Director fromNew Zealand with a background career in its finance
ministry, stated the following:

The [Thai] authorities are thinking of excluding a range of expenditures from the
value-added tax, namely, on food, health care, education, and transportation,
which account for about 40% of domestic expenditure. I seriously question the
exclusion of so large a group of expenditures, and hope that if the decisions have
not beenmade final, the authorities would reconsider these exclusions.57

A Canadian Temporary Alternate Director, Glen Hogdson, then added,
‘The planned introduction of a value-added tax, along with a restructuring of
personal and corporate income taxes is welcome, although I shareMr. Sliper’s
questions about the coverage of a value-added tax.’⁵⁸ In short, the Board has
little to say that does not simply default to the IMF staff ’swell-knownposition.

When the Board has intervened, it has been to question the political con-
sequences of VAT universalism. For example, in the Romanian case—which
has had 53 revenue and tax policy conditions, including requirements for its
parliament to pass tax legislation by certain deadlines⁵⁹—the difficult imple-
mentation of VAT in the mid-1990s included many exemptions. The staff
sought to wipe these out, leading to concern fromWieslaw Szczuka, an Alter-
nate Director for Poland with a finance ministry background. In a 2000
Executive Board meeting reviewing Romania’s progress and the staff ’s plans,
he stated that

theunificationof VAT rates implies an increase from11%to19%of the rate for some
essential items likebasic foodproducts,medical andpharmaceuticalproducts, and
urban transportation. Moreover, VAT for energy was increased from zero to 19% at
the beginning of the second quarter of 2000. The staff report does not say anything
about the likely impact of these rate increases on prices.60

But there was little follow-up, which is unsurprising when less politically
powerful actors are the only ones complaining. We can see some political
action in the Board on the thorny issue of removing tax arrears for enterprises
in post-Soviet countries. Tanzi reflected that, in the post-Soviet context, tax
arrears were not simply an institutional problem but a political problem.⁶¹
In the Romanian case, tax arrears to enterprises were a hot political topic

⁵⁷ EBM/87/165, 8.
⁵⁸ EBM/87/165, 17.
⁵⁹ Kentikelenis and Stubbs 2023.
⁶⁰ EBM/00/57, 142
⁶¹ Tanzi 1992; Walder et al. 2015, 452–53.
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in Board discussions. In a 2002 discussion on the reasons behind Romania’s
stalled tax reform, Andy Baukol, US Temporary Alternate Executive Director
with a finance ministry background, stated that

while we understand the staffʼs desire to streamline conditionality, we are disap-
pointed that it has removed the element of the program pertaining to tax arrears,
downgrading it froman indicative target toongoingmonitoring…thesearrearspro-
duce an uneven playing field for private enterprises and reduce the incentives for
tax compliance.62

Frank Vermaeten, a Canadian Temporary Alternate Executive Director
with (again) a financeministry background, then piled in, protesting that ‘the
process is dragged out by an uninspiring privatization team and by public
servants that, in the words of the Oxford Analytica report, “exhibit a chronic
lack of professionalism.”’⁶³ The practical issue here was that forcing firms to
pay their dues would have led to the collapse of many social institutions. The
solution was to introduce a tax that was less visible, and to retrain finance
ministries and tax departments to collect it. Complaints only from minor
shareholders in the Board have simply affirmed the dominance of the Fund
technocracy as primary author of IMF tax scripts.

How does the IMF staff get its way with so little comment from the Board?
Onemeans of doing so is through the production of standard treatments that
are then readily accepted as scientific best practice. An example here is the
IMF technocracy’s development of ‘C-efficiency.’ This term—the C stands
for Consumption—is ‘an indicator of the departure of the VAT from a per-
fectly enforced tax levied at a uniform rate on all consumption.’⁶⁴ A ratio of
1:1 means there are no exemptions and optimal efficiency. A ratio of 0.6:1 is
where 40% of goods that could come under a consumption tax are missing,
and so on. Key figures in the IMF’s FAD based this benchmarking best-
practice measure on an ideal type to compare countries and regions.⁶⁵ This
is explicitly referred to as an ‘ideal’ or ‘normative’ VAT system.⁶⁶

How do countries of different income levels do in a C-efficiency test? High-
income countries do best, with a consistent ratio of around 60%over a 20-year
period. These are the same countries where VAT is imposed at a high rate
(around 18% for 1993–2012) and where VAT is the largest share of overall
tax revenue (around 7%). Low-income countries do poorly on C-efficiency,

⁶² EBM/02/89, 123.
⁶³ EBM/02/89, 126–27.
⁶⁴ Keen 2013, 1.
⁶⁵ IMF 2013, 29.
⁶⁶ Ueda 2017, 7.
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due to exemptions that undermine the breadth of the tax base. Notably, some
regions, like the Asia-Pacific, Middle East and Central Asia, lowered their C-
efficiency in the 1990s.⁶⁷ The clear implication here is that to improve VAT
as a source of revenue, as is the case in Europe, exemptions must be cut.⁶⁸
Standard treatments, like C-efficiency, provide justifications for technocratic
best practices and the rollout of VAT.

Scriptwriting ThroughTechnocratic Prowess

The rollout of the VAT is considered, including by its authors, to be an ‘unpar-
alleled tax phenomenon’ in the postwar capitalist order.⁶⁹ How did the IMF
technocracy roll out the VAT across its member states to create a global tax
revolution? The leading actors in the FADonVAT-related issues were a group
of policy economists—Alan Tait, Vito Tanzi, and Michael Keen—who devel-
oped the IMF policy script on VAT. An obituary in The Times points to
Tait’s charismatic leadership within the technocracy as fundamental to the
diffusion of the VAT:

Its spread is due, at least in part, to the leadership provided by Tait. His locus
classicus, Value Added Tax: International Practice and Problems, is still a respected
reference point for any discussions of policy and administrative issues. As much as
Tait was a recognized figure in public finance, his contribution to the work of the
IMF was also a product of his broad wisdom as an economist, his diplomatic skill,
his charm and wit and the breadth of his knowledge and his ability to draw on his
wide reading and his experiences gained in travelling and working throughout the
world.70

Tait’s charms worked to great effect, showing how social skill is an impor-
tant aspect of mobilizing normative change within organizations.⁷¹ Tait was
especially important in developing and then proselytizing for a policy script
on how to roll out a VAT in about 18months in anymember state.⁷² Figure 8.5
displays part of the script. Tait argued that ‘the more examples [of the VAT]
there are to follow, the less likelihood of mistakes. Legislation and regulations

⁶⁷ Keen 2013, 5, 9.
⁶⁸ The creation of such governance objects, including visualizations for benchmarks, ‘risk dashboards,’

and the like, has been prominent not only among technocrats but also for activist organizations pursuing
tax reform. See Seabrooke and Wigan 2015; Baker and Murphy 2019.

⁶⁹ Tait 1988, 3.
⁷⁰ The Times of London 2009.
⁷¹ Fligstein 2001; Kentikelenis and Babb 2019, 1727.
⁷² Tait 1988, 409–16.



Fi
gu

re
8.
5

Po
lic
y
sc
rip

ts
in

pr
ac
tic

e:
In
tr
od

uc
in
g
th
e
VA
T

No
te
:O

nl
y
fir
st
tw

o
pa

ge
sp

re
se
nt
ed

fo
ri
llu

st
ra
tio

n
pu

rp
os
es
.

So
ur
ce
:T
ai
t1

98
8,
40

9–
16

.



Taxation 211

can be adopted to suit the particular contingencies of a country, but it is bet-
ter to have half a dozen alternative laws and experiences to start from than
none at all.’⁷³ Tait’s script details the need to train subcommittees to educate
executives andmanagers in revenue departments on the design of VAT return
forms, computerize data for those in a VAT registration database, systemati-
cally collect data on income and corporate taxpayers as well as exporters and
importers, prepare legislation for government approval, create a publicmedia
campaign, and even address requirements such as access to photocopying
equipment. In short, the VAT script became an ‘off-the-shelf ’ policy model.⁷⁴
Other Fund technocrats affirmed the importance of the script as a best prac-
tice, fostering both cohesion among the ranks and a clear signal to the Board
when it was discussed in policy reports. In short, once the VAT could be estab-
lished as the key tax reform of the postwar period, the ‘power of its inner logic
is likely to be felt more strongly.’⁷⁵

Part of the logic here is an insistence on scientific best practice that is tech-
nical and apolitical while recognizing that welfare concerns have political
economy effects. One must recognize that the IMF staff can keep welfare
concerns in mind while seeking to develop a universal approach to scientific
best practice.⁷⁶ IMF staff recognized that a country’s tax/GNP ratio is a polit-
ical choice, and they sought to offer tax advice that provides a stable revenue
stream without aggravating intergenerational equity concerns. The staff sup-
ported the VAT because it is ‘grounded on solid microeconomic foundations
[…and is] capable of addressing also normative issues.’⁷⁷

The Fund’s technocrats also prefer the VAT because it is relatively easy to
collect, with half of this tax collected in developing countries at the border,⁷⁸
and because it supports a reduction in trade tariffs and the embrace of eco-
nomic globalization—ideally with a system of no capital controls.⁷⁹ In short,
the VAT affirms trade and capital openness. Making the VAT the policy script
for IMF member states is a way of automating some revenue stability into
globalization in a manner that allows feathers to be extracted without too
much squawking.

Greater scientization and less politicization has helped standard tax poli-
cies to be rolled out via IMF staff and external experts who shared the same
rationalization. Indeed, the power of the VAT policy script also lies in its
capacity to be implemented by professionals other than those in the IMF.⁸⁰

⁷³ Tait 1988, 25.
⁷⁴ James 2015, 41
⁷⁵ Ebrill et al. 2001, 1999.
⁷⁶ Clift 2018.
⁷⁷ Frenkel and Razin 1988, 19.
⁷⁸ Baunsgaard and Keen 2010, 564.
⁷⁹ Zee 2000.
⁸⁰ A parallel here can be found in the diffusion of bankruptcy scripts; see Halliday and Carruthers 2009.
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The Fund’s preferred policy script has been implemented not only by IMF
staff but also by hired professionals.⁸¹ This further affirmed a consensus,
with the OECD supporting the IMF’s script, encouraging an overall ‘impres-
sion that a consensus had been formed and that fiscal reform should be
technical rather than political.’⁸² The indoctrination of officials from former
Soviet economies has also been important here, especially at the Joint Vienna
Institute, which was established in 1992 and has since trained more than
50,000 officials to follow IMF scripts (see chapter 5).⁸³ Where variations have
emerged, notably ‘flat tax’ experiments in some former Soviet economies,
the IMF has objected, with Tanzi dismissing flat taxes as inappropriate for
countries going through significant economic transitions.⁸⁴ Importantly, the
‘baking in’ of the VAT within the European Union—a high C-efficiency
performer—means that countries that wish closer economic integration with
the European Community have an additional incentive to implement a broad
and universal consumption tax.⁸⁵ In general, while the Fund technocracy
holds the pen in developing global tax scripts like the VAT, the implemen-
tation also relies on external professional networks and affirming political
pressures that further embed the script as an appropriate rationalization.

Conclusion

What does the IMF’s rollout of the VAT as a global tax revolution tell us about
scriptwriting within IOs? In stark contrast to the chapters on sovereign debt
(chapter 6) and capital controls (chapter 7), the taxation case exhibits the
maximalist version of scientization and the minimalist version of political
contestation. It would appear that the Fund’s technocracy knows the key game
at play in the political economy on taxation: how to extract the most feathers
from the population with the least squawking. Taxation is a clear case where
the technocratic arm of an IO provides intellectual leadership on a policy
solution and then aggressively scientizes it to make it appear technical and
nonpolitical. We would not have this finding if we treated taxation as only a
politically distributive issue that state representatives care about. Getting to
our finding requires digging into the technocracy machinery.

The FAD has promoted the value-added tax as a technical and nonpoliti-
cal solution to meet the twin challenge of taxation in a globalized economy:

⁸¹ Shome 1995; Tait 1988.
⁸² Appel 2011, 34.
⁸³ Broome and Seabrooke 2015.
⁸⁴ Appel 2011, 111.
⁸⁵ Gehlbach 2008, 26.
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to encourage member states to drop their tariffs and economically inte-
grate trade and capital flows, while having a robust fiscal base to be able to
invest in human and physical capital and withstand exogenous shocks. For
the FAD, this meant promoting the elimination of tariffs, the simplification
and reduction of personal and corporate income taxes, and the introduction
of a consumption tax—the VAT—that should be as broad and universal as
possible.

As this chapter has shown, the Fund technocracy has succeeded in its mis-
sion. The global norm on taxation has changed from being reliant on tariffs
and exemptions that reflected state–business compromises, to the introduc-
tion of a consumption tax as a pillar of revenue-generation, and then the
removal of tax exemptions to broaden and universalize principles for rev-
enue collection. The IMF technocracy’s use of concepts like C-efficiency have
helped propel an ‘ideal’ or ‘normative’ consumption tax system,⁸⁶ spotlight-
ing how the Global North is more efficient and stable compared to the Global
South and its exemptions.

case of taxation also shows how a scientized best practice can lead to Board
inattention. While we know that tax-related conditions have increased,⁸⁷ the
Board doesn’t havemuch to say on tax issues, and certainly nothing that coun-
ters the script presented by the IMF staff. When the Board does speak up
on taxation, it is normally about the need to eliminate exemptions and tax
arrears to propel privatization, or to hasten implementation of the VAT. And
those who speak, as detailed earlier, aremost commonlyminor players on the
Board. The heavy hitters rarely speak out on taxation.

In sum, the case of taxation is one where the IMF technocracy success-
fully developed a policy script on a highly distributive politico-economic
issue—what taxes should be paid and who should pay them—that the Board
endorses with little question. Certainly, we can attribute some of this con-
sensus to the fact that it propels economic integration, separates the state and
business clearly, and provides no challenge to dominant class interests within
or across societies. The proselytization of IMF tax policy, epitomized by the
VAT, shows how norms can be transformed by forms of scientization that do
not threaten global capitalism.

⁸⁶ Ueda 2017, 7.
⁸⁷ Reinsberg et al. 2020.
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Politics Versus ScienceAcrossGlobal
Organizations

Introduction

Our goal in this book is a simple one: to examine how struggles between pol-
itics and science over policy scripts in international organizations (IOs) help
us understand how global norms are codified and eventually changed. In the
contemporary period of economic and political globalization, several apex
organizations have an outsized influence on how norms are determined and
guided. These organizations dedicate their time to developing policy scripts
that operationalize norms and help diffuse them worldwide. Our empiri-
cal focus has been on the International Monetary Fund (IMF), a central
actor in global economic governance. On the issues discussed in the empir-
ical chapters—sovereign debt, capital controls, and taxation—the IMF is the
international organization that, in the postwar period, has had a mandate to
develop policy scripts in the interests of all member states. This has legiti-
mated the expansion of a technocracy of scientific professionals to feed into
the development of these scripts, and an Executive Board of political rep-
resentatives, also highly trained in economics, to negotiate precise script
content.

The intensity of preferences among Board members matters. Here, our
innovation is that—in contrast to much scholarship—we ought not under-
stand these individuals simply as state representatives. This is only one part
of their identity. The other part derives from their own professional and edu-
cational backgrounds, which offer individuals distinct ways of viewing policy
problems and the world. In turn, these political and expert identities can
and do show up when these individuals perform their duties. This means
that merely examining global normmaking with reference to the positions
of participants from the Global North or South is inadequate. The types of
knowledge and expertise participants in normmaking have are also impor-
tant determinants for the decisions they make. The implication is that Boards
with different mixes of expertise will likely reach different decisions, even
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if the underlying voting shares remain the same. Thus, echoing recent calls
for more attention to individuals in global governance,¹ we direct academic
attention to these microfoundations of global normmaking.

In our approach, the focus on themicro-level is not an analytical endpoint,
but a central building block toward explaining macro-level institutional
change. Making this micro-to-macro connection has long been a challenge
for social scientists,² one that requires a recursive logic. Initially, we are inter-
ested in how global norms are reflected from the macro-level of institutions
all the way down to the individuals that enact their vernacularized variants.
Once we know these individuals’ attributes, we can then piece together how
they work toward generating new versions of these norms—though accom-
panying scripts—and thus change important planks of globalization along
the way. We show how these individuals come together at the meso-level:
the organizational structures where different types of actors negotiate. The
outcome of these negotiations—new or modified scripts codifying appropri-
ate policy—then forms part of the evolving macro-level normative apparatus
of globalization that is diffused anew to students and professionals who will
carry these ideas with them when they are called on to participate in global
normmaking. These processes obviously take years or decades, and our the-
oretical and methodological approach helps bridge this long arc of global
normmaking.

Our case studies show variation in how scripts are made according to dif-
ferences in political contestation and scientific consensus. We demonstrate
how common assumptions about state preferences, typically expressed as
battles between member states of different income levels (the Global North
and Global South), are conditioned by whether there is scientific consensus
within the technocracy, as well as the amount of political and scientific con-
testation among board members. Our broader point here is that it would be
simple to posit that policy scripts for sovereign debt follow creditor-versus-
debtor dynamics, or that a script on capital controls follows capital-open
versus capital-closed dynamics, or that one on taxation follows rich-versus-
poor-country dynamics. Our approach posits that these proxies can be cor-
rect, but we also cannot rely on them without leaning too heavily on priors.
Our commitment to abductive reasoning also tells us that while good guesses
andmastery of the literature are essential, we should engage in empirical anal-
yses with a theoretical and empirical framework versatile enough to surprise
us.³ In the empirical chapters, we have shown that, as a general argument for

¹ Copelovitch and Rickard 2021; Clark and Zucker 2023; Heinzel et al. 2024; Lang et al. 2024.
² Collins 1981b.
³ Timmermans and Tavory 2022.
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how IOs work, the prevalent ‘Global North versus Global South’ explanatory
lens simplymisses toomuch of the variation, underestimating the role of pro-
fessional socialization among Board members while underplaying the role of
technocracy in providing standard treatments that guide script content as it
passes the Board’s eyes.

In the case of sovereign debt (chapter 6), we showed that some overlap
existed between technocratic recommendations and those from Board mem-
bers with central-banking career backgrounds, regardless of whether they
were from theGlobalNorth or theGlobal South. By contrast, Boardmembers
with careers that embedded them in national economic policy, like finance
ministry posts and political appointments, split along creditor-versus-debtor
positions reflecting theGlobalNorth or South.Overall, the clustering of argu-
ments and opinions on the Board reflects their professional backgrounds as
much as it does their political-representation function. In this sense, Board
members are dual loyalists. The evolution of this policy script into a posi-
tion that debt can be canceled when accompanied by significant additional
technocratic surveillance reflects politics-versus-science interactions in the
Board, particularly central bankers seeing eye to eye on the logic of scientized
technocratic extension over sovereign debt management.

Chapter 7 provided the case on capital controls, where an intended policy
script from the IMF technocracy faced significant Board opposition. While
Fund staff drew from economic theories on the benefits of liberalization,
the issue was highly contentious within the Board, with a sharp division
between Global North and Global South officials, especially from those with
financeministry and political appointee backgrounds. A technocratic attempt
to amend the Fund’s Articles of Agreement to include capital account liber-
alization was blocked, leading to a reversion to more ad hoc regulation of
the capital account in line with the Fund’s original Articles and the wishes of
many states from the Global South. In this case, Global North versus Global
South dynamics provide the broader contours of the story, but the rejection of
technocratic scientific sequencing of capital liberalization, as part of normal
market-institution evolution, provides a finer explanation.

The case of taxation in chapter 8 provides a clear example of how strong
scientific alignment within a technocracy can determine the content of a pol-
icy script with little manipulation from the Board. The IMF is the key agent
behind the global tax revolution of rolling out consumption taxes—namely
the value-added tax (VAT)—across its member states. The VAT has been
pushed to meet two objectives. The first is to encourage member states to
drop trade tariffs and integrate flows of goods and capital to propel economic
globalization. The second is to support states in building fiscal resilience so
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they can invest in human and physical infrastructure, as well as cope with
exogenous shocks from the global economy. Led by key figures in the Fiscal
Affairs Department (FAD), the IMF technocracy developed a policy script to
drop tariffs, simplify personal and corporate taxes, and introduce a broad and
universal VAT. On all of this the Board had little to say, other than occasional
interventions from minor Global North officials, with those having finance
ministry backgrounds (again) pushing for faster reforms. In sum, the taxa-
tion case shows that coherent scientization can preempt or neutralize political
contestation at the global level.

In the remainder of this concluding chapter, we seek to spell out the scope
conditions of our arguments and outline how this work advances theoretical
frontiers within the social sciences on how global norms are made. We con-
clude by reflecting on current and future challenges pressing IOs’ capacity to
create policy scripts that can influence global norms.

Internal Validity

Given our empirical focus on the IMF, how does our framework apply
beyond our selected timeframe (1980–2009)? Recent work on the IMF has
pointed to how the technocracy and the Board have consistently expanded
the organizational remit to a growing array of policies that are now legit-
imated as ‘macro-critical’ and therefore covered by the Fund’s mandate.⁴
Thus, the IMF’s traditional focus on fiscal andmonetary policy, debt, and the
financial sector is now joined by a more hands-on engagement with issues
of inequality, gender, and the environment. To achieve this, the Fund has
explicitly discussed since 2009 how creating policy space is important for
its member, especially those the Global South.⁵ This policy space is fostered
through a focus on macroeconomic stability, the stabilization of fiscal rev-
enue sources, and (purportedly) more customized program conditions for
member states with IMF loans. However, available evidence suggests that a
fundamental transformation in post-2009 programs did not occur, and that
classic structural adjustment measures—such as economic deregulation and
privatization—actually increased since 2008.⁶ The IMF’s 2017 introduction
of a new Policy Coordination Instrument to allow closer dialogue between
itself and member states follows the logic of developing policy space through

⁴ Van Waeyenberge et al. 2013; Clift 2018; Clift and Robles 2021; Ramos et al. 2022; Kentikelenis and
Stubbs 2025.

⁵ IMF 2009.
⁶ Kentikelenis et al. 2016.
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flexibility, with no qualification criteria, ‘but countries would have to commit
to policies strong enough to constitute the basis for a Fund-supported [con-
ditional lending] program.’⁷ This is an example of the Fund’s tendency to add
‘ever-more layers of ceremonial reforms and rhetoric.’⁸

What has changed is that the Fund places more stress on ‘resilience’ and
the identification of ‘political economy’ issues. The creation of a Resilience
and Sustainability Trust in 2021 explicitly notes the need to augment policy
space, to allowmember states to adjust to ‘spillovers from geopolitical shocks,
and long-standing structural problems.’⁹ The Fund’s own flagging of political
economy in recent years includes an interest in issues like climate change,
money laundering and terrorism, gender diversity, and more long-standing
concerns like central bank transparency and poverty reduction. We return to
how the Fund has integrated climate change later on in this chapter. But first,
wemust consider how the cases presented in chapters 6 to 8 have been treated
in recent years. We begin with sovereign debt, follow with capital controls,
and end with taxation.

On sovereign debt, the development of the debt sustainability analysis
(DSA) toolkit discussed in chapter 5 is an example of a standard treatment
developed by the IMF technocracy and then embedded in Highly Indebted
Poor Countries (HIPC) and the Enhanced HIPC Initiative, discussed in
chapter 6. The DSA grew out of the IMF’s structural-adjustment lending
facilities and required extensive negotiations and compromises on the part
of Board members, who leaned on their professional backgrounds to align
with the IMF-proposed technocratic extensions. The DSA has been under-
going transformations and ever-greater expansions in what it will cover and
how. For example, in 2021 the IMF Board approved the awkwardly titled
Market Access Countries Sovereign Risk and Debt Sustainability Framework
(MAC SRDSF) for member states with ready access to international capital
markets.¹⁰ This framework includes a new template for Sovereign Risk and
Debt Sustainability Analysis. The recognition and codification of peculiari-
ties of market-access countries versus those without market access has also
led to an extension of the technocratic infrastructures: The IMF bureaucracy
developed a public-facing, open-access tool for experimentation with differ-
ent debt scenarios and modification of debt sustainability assumptions. This
is an IMF attempt at making its scientized logic more transparent¹¹ while

⁷ IMF 2017a, 5.
⁸ Kentikelenis et al. 2016, 546.
⁹ IMF 2022b, 1.
¹⁰ IMF 2022c.
¹¹ Tallberg et al. 2013.
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providing resources to interested publics on how to use the MAC SRDSF
‘to detect and discourage overly optimistic debt, fiscal, and macroeconomic
projections.’¹²

On capital controls, the failed deregulation attempts of the late 1990s (dis-
cussed in chapter 7) did not lead to the abandonment of interest in capital
liberalization among the Fund technocracy. In the years following the Asian
financial crisis, the IMF took up the issue of capital controls again, only to ulti-
mately reach an altogether different conclusion. In 2012, the IMF published
a new ‘institutional view’ on ‘capital flow management measures.’¹³ Unlike
the organization’s previous self-assured condemnations of capital controls,
the new view begrudgingly acknowledged that they have a role to play as a
macroeconomic management tool, even though they are generally still best
avoided and should only be temporarymeasures en route to ever-greater cap-
ital account liberalization.¹⁴ In his analyses of how this institutional volte-face
came about, Kevin Gallagher highlights the political contention emanat-
ing from rising powers within the IMF (most notably the BRICS countries:
Brazil, Russia, India, China, and South Africa), as well as the role of scientific
advances. On the latter issue, the IMF technocrats imported insights from the
‘new welfare economics’ and econometric methods in order to develop a new
policy script that was more tolerant of the use of capital controls; these script
changes could be achieved ‘because they were founded in a fundamental new
breakthrough in economic science.’¹⁵ Similar to our account, here we have a
complex interplay between politics and science, with geopolitical rebalancing
and scientific developments being reflected in new global norms that were
gradually codified in the new policy script.

On taxation (chapter 8), while staff from the FAD demonstrated enough
intellectual flexibility to rethink fiscal policies more commonly associated
with demand management, through the ideational vector of fiscal space,¹⁶
core post-2009 Fund views reflect a staunch technocratic continuity on the
VAT. This was the case despite serious modifications to global norms on
other taxes, especially information exchange on corporate taxation.¹⁷ But the
IMF’s position is not surprising, given how the Board barely mentioned tax-
ation while the staff developed an ironclad policy script to diffuse through
technical assistance, loan programs, and training. Recent Fund work points,

¹² IMF 2022c, 7.
¹³ IMF 2012.
¹⁴ Gallagher and Ocampo 2013.
¹⁵ Gallagher 2015b, 27; 2014, 2015a; Ban and Gallagher 2015.
¹⁶ Ban 2015; Clift 2018; Ban and Patenaude 2019.
¹⁷ Christensen and Hearson 2019.
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predictably, to the elimination of VAT exemptions and reducing VAT fraud,
including the release of a new ‘How To’ series of policy notes from the FAD.¹⁸
The encouragement of a standard VAT rate with broad and universal applica-
tion is still the mantra, with current technocratic production referring to the
heyday of VAT scriptwriting highlighted in chapter 8. The C-efficiency mea-
sure is still included as a basicmetric.¹⁹ It is with little irony that IMF staffnote,
in a discussion of the relative benefits of a VAT compared to retail sales tax,
that the ‘economic and practical advantages of the VAT are also illustrated by
revealed preferences, as most governments use a VAT.’²⁰ The reliance on VAT
by governments in the Global South would likely look very different if the
IMF had not persistently and forcefully worked toward diffusing this policy
script around the world, as we discussed in chapter 8.

In short, these recent developments provide hints for how the analyses pre-
sented in chapters 6 to 8 could, with sufficient access to the underlying staff
documents and boardroom transcripts, be rerun for the post-2009 period.
The abductive logic of discovery would still hold for this extended period,
and incorporating new data would allow us to interrogate the previous find-
ings. In line with our insistence on abductive reasoning, we cannot state that
the exact same result would be replicated with perfect certainty. That’s the
point. But our ‘good guesses’ on what we expect to find from the technocracy,
Global North and Global South Board members, and professional clusters
within the Board provide excellent starting points for studying the processes
and interactions that compose scriptwriting. They can provide the spring-
board for structured, focused comparisons that illuminate the ever-changing
nature of global normmaking.

The three cases presented in this book cover different combinations of
political contention and scientific consensus, as illustrated in figure 1.2. What
did not receive any treatment, however, is the quadrant of low scientific con-
sensus and low political contention—issues where the science is not settled
and the politics largely absent. Yet even in these instances our framework can
offer empirical entry points for theoretically informed explanation. Consider
climate change: Until relatively recently, this issue was mostly absent from
discussions of global economic governance and the IMF mandate. The treat-
ment of this policy problem from a macroeconomic perspective was broadly
limited, and state representatives at the IMF did not thematize it, as it was
broadly considered foreign to the IMF remit. Indicatively, the IMF’s 2003

¹⁸ Andrew and Baer 2023.
¹⁹ Benitez et al. 2023, 10.
²⁰ Swistak and Vernon 2023, 5n4.
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Annual Report mentioned the terms ‘environment’ and ‘climate’ 4 times,²¹
the 2013 Report again 4 times, and the 2023 Report 37 times. What was
previously a marginal issue is now prominent. How has this happened?

To be sure, the consequences of climate change have become increasingly
visible in recent years, which has prompted the IMF—andmany other IOs—
to increase their engagement. But this is not an adequate explanation; the fact
that climate change poses existential threats to humanity has been the subject
of many rounds of prominent climate negotiations since at least the 1990s.²²
What explains the IMF’s rising interest in the last decade or so? We cannot
do justice to this story here,²³ but we posit that the core claims advanced in
this book are also applicable to this case. First, the issue was taken up by IMF
member states, which used institutional avenues to push the Board to engage
with it. The first IMF Board discussion dedicated to the environment was
in the context of a seminar on ‘The Fiscal Implications of Climate Change’ in
2008,which seniormembers of theBoard chose to skip; only four participants
were Executive Directors. In 2015, the Board returned to these questions by
holding a debate on ‘Addressing Global Climate Change—The Role of the
Fund.’ This coincides with the efforts of then–Managing Director Christine
Lagarde to raise the profile of climate issues within the IMF by branding them
as ‘macro-critical.’²⁴ Over the subsequent years, this topic gained further trac-
tion on theBoard, culminating in the decision to integrate climate change into
IMF surveillance missions inMay 2021,²⁵ the development of a new ‘Strategy
to Help Members Address Climate Change Related Policy Challenges’ that
July,²⁶ and the seminal introduction that November of the Resilience and Sus-
tainability Facility to provide financing to deal with long-term challenges like
climate change.²⁷ All these were developments that the Board had to debate
and approve, and thus also represented spaces for high-level politics to take
place.

Second, staff also showed a growing scientific interest in the macroeco-
nomic impacts of climate change. Perhaps unsurprisingly, the main initial
entry point for such engagement was fiscal.²⁸ Countries’ reliance on energy
subsidies was identified as inappropriate, as they had negative fiscal and

²¹ Excluding mentions of the term in an economic context, like ‘global economic environment,’ ‘policy
environment,’ or ‘business climate.’

²² Gupta 2014.
²³ See Gallagher et al. 2021; Skovgaard 2021; TCDIMF 2021; Kentikelenis et al. 2022; Ramos et al.

2022; Kentikelenis and Stubbs 2025.
²⁴ Lagarde 2015.
²⁵ IMF 2021b.
²⁶ IMF 2021a.
²⁷ IMF 2021c.
²⁸ Skovgaard 2021.
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environmental consequences: Staff saw subsidies as draining the public bud-
get, while simultaneously shielding consumers from the true price of carbon,
and thus supporting overconsumption that leads to higher emissions.²⁹ Con-
sequently, the IMF set out to develop policy scripts on how to phase out
energy subsidies, a policy seen as operationalizing global norms on fiscal
management and climate-friendly economic policies. The IMF bureaucracy
eventually started a publication series called ‘Staff Climate Notes,’ delivered
online courses on environmental issues, and sought to upgrade the techni-
cal skill set of existing staff with climate-relevant economic tools. In short,
it worked to infuse global climate change norms with its own scientized
economic logic—one that emphasizes market mechanisms while muting
alternative or complementary approaches like green industrial policies or
green research-and-development subsidies.³⁰

Whether the staff or the Board was taking the lead in ‘greening’ the IMF is
not something we can adjudicate here. Similarly, we cannot pronounce judg-
ment on the internal conflicts over the development of the relevant scripts.
The available data on these questions are still classified. But future analy-
ses of these issues can use the analytical lenses provided here to begin to
explain what happened. In doing so, such accounts can also illuminate how
low-scientific-consensus, low-political-contestation issues can become more
scientifically and politically contested over time, and what implications this
has for normmaking and scriptwriting in these areas.

External Validity

This volume has built up a theoretical apparatus that we systematically
applied to three instances of scriptwriting within the IMF. This immediately
begs the question: How representative is this organization of the broader
universe of global governance institutions? To be sure, the IMF stands out
for the financial resources, epistemic authority, and convening power it has.
Indeed, these characteristics are what make it such an appropriate empiri-
cal setting for theory building and methodological innovation. Its centrality
within global governance surfaces political and scientific dynamics thatmight
remain obscure in other organizational environments, hidden behind lack of
academic scrutiny, opaque archival access policies, and layers of jargon. But
this is not to say that they are absent from other global organizational settings.

²⁹ Clements et al. 2013.
³⁰ Kentikelenis and Stubbs 2025.
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We propose that our theoretical argument and methodological approach can
be exported to the study of a range of other empirical cases. Moreover, fol-
lowing our arguments in chapter 3, we suggest that applying our model with
abductive reasoning can reveal new information—even surprises—rather
than only working deductively to theory-test, or inductively to build cases
from the ground up.

We contend that any organization involved in scriptwriting and steered
by a governing body can be analyzed through our model, given access to
sufficient data on board composition, careers, and content of board deliber-
ations. As previously noted, our framework works best with regularity: when
there is scheduled political representation by boardmembers, andwhen there
is a well-staffed technocracy capable of establishing a scientific consensus.
This is the case for prominent IOs, and certainly those regarded by member
states as performing well and capable of producing their own policy scripts.³¹
The challenge in locating politics-versus-science struggles is data availabil-
ity, given that many organizations have extensive minutes from their own
governing body meetings but do not publicly disclose them. Pushes from
activist organizations to access these meetings are admirable,³² and making
transcripts accessible to researchers would enable exploring how scriptwrit-
ing occurs as a politics-versus-science process across a range of issue areas
and global norms.

Our framework has four extensions. The first is a straightforward applica-
tion to cases where board meetings set policy within singular organizations.
Themost obvious cases are those of the large groupof apex intergovernmental
organizations that—similarly to the IMF—are governed by a board of direc-
tors.³³ This is the case, for example, for theWorldHealthOrganization, which
has 34 ‘technically qualified members,’ and for many UN specialized agen-
cies. It is also the case for the important (and relatively unexplored) regional
development banks.³⁴ For example, the Asian Development Bank, European
Investment Bank, and Inter-American Development Bank all name the exec-
utives attending their board meetings. Matching the executives to political
and scientific preferences is possible in all these cases, and likely to reveal
previously undiscovered forms of politicking, as well as reliance on different
aspect of world culture.

A second obvious application is to large international nongovernmental
organizations (NGOs), like Greenpeace or Oxfam, which typically comprise

³¹ Lall 2023.
³² Tallberg et al. 2013.
³³ Martinez-Diaz 2009.
³⁴ Park and Strand 2015; Kentikelenis and Babb 2022; Park 2022.
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national chapters and a secretariat. These are venues for struggles between
politics and science, with clashes where science points in a particular direc-
tion but power dynamics make national chapter representatives object.
Although less able to compel compliance, these organizations can still heavily
influence the content of policy scripts.³⁵ In the case of Amnesty International,
the professionalization of the bureaucracy is considered by the first genera-
tion of activists as hollowing out the organization’s purpose and conceding
on issues to retain funding.³⁶ Or, to take different examples, Human Rights
Watch chose to be inactive on the issue of conscription, and the International
Committee of the Red Cross on ‘future combat systems,’ because it would
politically associate them with peace movements and harm relations with
the US.³⁷ Pressures on these organizations, mainly political, force many to
develop their ‘advocacy niche’ for survival.³⁸ In caseswhereNGOgatekeepers
can be circumvented, such action relies on transnational professional net-
works, often science-based ones, in which professionals assert issue control
over what script content is appropriate.³⁹

A third application is to standard-setting organizations that rely on delib-
eration and technical expertise. Jean-Christophe Graz’s work on ‘hybrid
authority’ in the International Standards Organization shows how the ISO
9000 standard—often seen as a sticker on the back of trucks—is a quality
management system developed in the UK that was then diffused through the
ISO and its 160 national-standard-body members.⁴⁰ The interplay of politics
and science here is straightforward: Those who can get a scientific standard
in place that becomes a requirement for engaging globalization gain political
leverage. Indeed, this is what others have found with ISO 9000, arguing that
it permits powerful states and multinational enterprises to enforce a coercive
isomorphism around foreign direct investment, in which ‘scientific and tech-
nical knowledge provides a normative template.’⁴¹ In such cases, who has the
right to attend and deliberate at a body’s meetings—and who can afford to be
in the ISO meeting rooms in Geneva—is of relevance.

In this vein of research, Susan Block-Lieb and Terence Halliday’s ethno-
graphic accounts of standard setting in the United Nations Commission on
International Trade Law, on items such as determining insurance liabilities
for goods carried over oceans, show that it is not only which member-state

³⁵ Stroup and Wong 2017.
³⁶ Hopgood 2006.
³⁷ Carpenter 2011.
³⁸ Eilstrup-Sangiovanni 2023.
³⁹ Breen and Eilstrup-Sangiovanni 2023.
⁴⁰ Graz 2019.
⁴¹ Guler et al. 2002.
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representatives show up to the meetings that counts, but also the capacity to
exhibit technical prowess and establish a credible reputation among peers.⁴²
Other examples of politics-versus-science battles can be seen in supranational
standard-setting bodies across a range of areas, including accounting and
finance.⁴³ Similar dynamics can also be found in organizations engaged in
global benchmarking,⁴⁴ which involves both politics versus science within
their respective meeting rooms and also outside shenanigans from global
consultancies.⁴⁵

Fourth, a similar logic applies to multistakeholder forums, which blend
private, public, and civil society organizations to create best practices in
transnational governance.⁴⁶ A common view in this literature is that transna-
tional boards provide ‘clear infrastructures for coordinated political action,’⁴⁷
often to legitimize private interests. We also know from this literature that
negotiations among those involved often lead to the thinning of hard-law
governance, with a preference for soft-law governance that follows privatized
best practices. Luc Fransen and Genevieve LeBaron’s example of the role
of the Big Four global accounting firms (Deloitte, Ernst & Young, KPMG,
and PriceWaterhouseCoopers) in determining modern slavery regulations
and standards is an especially striking example where ‘scientific’ auditing
best practices erode formal political accountability, to the benefit of private
interests.⁴⁸

Theoretical Frontiers

Ourmodel of scriptwriting enriches scholarship on IOs by unpacking change
at different levels of aggregation.⁴⁹ Specifying the politics and science beneath
what becomes rationalized and diffused allows us to understand how norms
can be contested, even if the overall framework of global capitalism is not. An
even deeper dive into the Board members could establish if they belong to
left or right political ideologies,⁵⁰ but such information should be moderated
by their professional socialization, as we’ve shown earlier.

⁴² Block-Lieb and Halliday 2017.
⁴³ Mattli and Büthe 2005; Seabrooke and Stenström 2023.
⁴⁴ Broome and Quirk 2015; Kelley and Simmons 2019.
⁴⁵ Broome 2022; Tsingou 2022.
⁴⁶ Fransen 2012.
⁴⁷ Bartley 2018, 149.
⁴⁸ Fransen and LeBaron 2019.
⁴⁹ Beckfield 2010.
⁵⁰ Copelovitch and Rickard 2021.
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One gripe against our work may be that we’ve taken a rather one-
dimensional approach toward the science part of our explanation—science
is simply ‘there’ in academic economics and other university departments as
well as in different professional fields, and from there it finds its way into
the development of policy through the individuals who enact it. While this
reduces complexity in our account, a reasonable objection would point to
science itself being infused by political struggles and power asymmetries.

One point of departure here is that available science is limited to what is
thought to be politically acceptable. We know, anecdotally, a case in which a
left-wing government sending a representative to the IMF Executive Board
chose a neoclassical economist, rather than a more heterodox bedfellow,
because they thought it was the onlyway the representative’s peerswould view
themas credible.We can speculate that there is a shadowof hegemony inwhat
science can be brought to the table. That is, what is seen as legitimate knowl-
edge in different global governance settings carries the imprint of politics,
and reflects the functioning of hegemony: Major powers seek to institution-
alize their way of interpreting the world, identifying policy problems and
spelling out acceptable solutions.⁵¹ For example, Annabelle Littoz-Monnet
has demonstrated how expertise on global mental health issues is exclusive
and circular, and how the WHO’s strategy to address the burden of mental
health issues in the Global South is funneled through Western psychiatric
categories, including those that are heavily contested in the Global North.⁵²
Such situations come at the expense of alternative ways of viewing the same
issues from other actors. To draw on a case study of this volume, how one
views capital account liberalization depends on where one sits: Global South
representatives, painfully aware of the highly destabilizing periodic capital
flight from their countries, were highly skeptical of the arguments, legitimated
through academic prestige, that the IMF’s technocrats and their GlobalNorth
counterparts brought to the table.

Our empirical account hinted at some of these dynamics by document-
ing the lack of educational diversity among key IMF policymakers. Despite
the highly diverse national origins of IMF Board members, about half of
them studied in the US or the UK; a quarter in elite universities therein.
What does this monoculture mean for decisions taken, and what are the
chances that it can engage with ideas and arguments that have diverse ori-
gins? This is question relevant not only to the IMF but to the whole of global
governance. For example, a constant ideational struggle within global public

⁵¹ Haas 1990; Kentikelenis et al. 2023.
⁵² Littoz-Monnet 2022, 16.
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health pertains to forms of knowledge that emphasize a security approach
toward health—primarily articulated in and by institutions in the Global
North and reflecting anxieties over potential spread of disease from South to
North—versus approaches to health that are homegrown in the Global South
and emphasize the strengthening of domestic primary healthcare systems as
the main tools to protect global health and limit the spread of infections.⁵³
It is hard not to see these struggles over what is the appropriate scientific
approach toward safeguarding health without reference to colonial dynamics
and global power asymmetries.⁵⁴

A second concern with our account could be that it is simply not complex
enough to capture the current state of affairs in global governance. As Mette
Eilstrup-Sangiovanni and Oliver Westerwinter have recently documented, a
growing range of policy spheres—from the environment to public health, and
from intellectual property rights to civil aviation—are governed by ‘clusters of
overlapping institutions and actors.’⁵⁵ Our explicit attempt in this volume was
to add multiple layers to how we understand global normmaking within one
organization, but what happens when normmaking boundaries are porous,
and multiple organizations—whether solely multilateral, or a mix of gov-
ernmental, nongovernmental, and intergovernmental—are involved in the
relevant processes?

Global governance complexes are also centrally concerned with devising
norms and scripts on their mandated policy areas, but analytical dissec-
tion of their underlying processes is more difficult. Consider the case of
global health.⁵⁶ The complex underpinning it includes—at minimum—the
WHO, the World Bank (in particular, its Health, Nutrition and Popula-
tion Global Practice), the Global Vaccine Alliance (Gavi), and the Global
Fund Against AIDS, Tuberculosis and Malaria, as well as purely private
initiatives, most notably the Gates Foundation. A range of additional organi-
zations, like the UN Children’s Fund (UNICEF), UNWomen, and UNAIDS,
also have core functions that impinge on global health. The WHO is not
even necessarily at the epicenter of relative normmaking and scriptwrit-
ing; indeed, institutions like UNAIDS or Gavi emerged partly in response
to perceived failures of the WHO. Moreover, the Gates Foundation and
other private foundations bankroll many global health initiatives. This is
clearly a world of more distributed governance far removed from the case

⁵³ Wenham 2019; Wenham et al. 2023.
⁵⁴ Harris and White 2019; White 2020, 2023; Devakumar et al. 2022.
⁵⁵ Eilstrup-Sangiovanni and Westerwinter 2022, 233.
⁵⁶ Hanrieder 2015; Clinton and Sridhar 2017.



Politics Versus Science Across Global Organizations 231

of the IMF and its undisputed centrality within the sphere of global financial
governance.

How are we to make sense of these dynamics? The theoretical and empiri-
cal challenge becomes one of aggregation. Each organization involved has to
dealwith its own internal political and scientific struggleswhile engagingwith
other organizations that—unsurprisingly—have different priorities and per-
spectives. But this is not merely a problem of interorganizational negotiation
and coordination. Rather, within global governance complexes, ‘mandates,
functions andmemberships overlap, and […] jointly address a specific policy
problem.’⁵⁷ This means that the same actors may be pushing for their pre-
ferred policy agendas from different positions. To stick with the global health
example: The US is a major shareholder in the World Bank, provides exten-
sive financing to theWHO, andhas board representation in bothGavi and the
Global Fund; these positions give the country the opportunity to pull strings
from different directions to steer this complex in a favorable direction.

Thus, the researcher’s empirical task is to be able to trace these pro-
cesses and determine whether they cohere and how. In other words, who
is doing what, when, and why? Integrating these elements into a unified
account is certainly a tall order, but it is certainly feasible. For example,
Mette Eilstrup-Sangiovanni has shown how the evolution of the global civil
aviation regime entailed both political bargaining and expert involvement
with technical aspects of this policy issue.⁵⁸ Similarly, Stephanie Hofmann
and Patryk Pawlak show how emergent policy issues like artificial intelli-
gence and cyberspace lead to organizational jostling for being at the frontier
of developing new norms and scripts to regulate these spheres, and how
issue-area expertise feeds into the political discussions on appropriate policy
responses.⁵⁹ In other words, these cases too entail the same types of inputs
into normmaking and scriptwriting as the ones covered in this volume, but
take place across additional layers of inter- and intra-organizational action.

A third concern with our account might pertain to the emergence of
more shadowy forms of global governance. Traditional multilateralism and
even global governance complexes ultimately leave ample paper trails. It
is generally easy to identify who was involved, what roles they had, what
decision-making structures existed, how formal processes unfolded, andwhat
the outcome of these discussions and negotiations was.Where available, tran-
scripts frommeetings further illuminate these processes, aswas the case of the

⁵⁷ Eilstrup-Sangiovanni and Westerwinter 2022, 234.
⁵⁸ Eilstrup-Sangiovanni 2022.
⁵⁹ Hofmann and Pawlak 2023.
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IMF in this volume. But a growing trend in informal global governance has
been to shift to more opaque forms of decision making.⁶⁰

One instance of this phenomenon is the rise of so-called ad hoc coali-
tions in global governance. These are arrangements characterized by ‘their
short-notice creation, task-specific purpose and their temporarily circum-
scribed existence.’⁶¹ For example, the Joint Force of the Group of Five Sahel
and the Access to COVID-19 Tools (ACT) Accelerator coalition were both
established as special-purpose vehicles with, respectively, international secu-
rity and global health objectives. While these coalitions generally slip into the
ether once their mandate expires, they have tangible decision-making power
over the course of their short lives. For example, the ACT Accelerator was
behind the creation of the COVAX initiative that promoted vaccine donation
from theGlobalNorth to theGlobal South, thus shaping global norms around
vaccine distribution.⁶²

A second instance of this phenomenon can be found in the rise of global
professional service firms. Included here are the Big Three global consulting
firms (McKinsey, Boston Consulting Group, and Bain & Company), as well
as the Big Four global accounting firms noted earlier. Compelling evidence
suggests that these actors are taking on a larger roles within and around IOs.⁶³
They also actively monitor potential challengers to their own scripts, be it
from IOs, civil society actors, or others.⁶⁴

Global professional service firms also have a strong influence on how gov-
ernments interpret and implement scripts.⁶⁵ We have little detail on how
politics-versus-science debates play out in the executive meetings of these
firms. While we know how they are legally formed—as national chapters
with a global ‘brand’ as the executive—these structures help the firms avoid
accountability, including by concealing insights into decision making.⁶⁶
These same organizations have been viewed as critical to the maintenance of
neo-imperial and neocolonial networks of domination by controlling knowl-
edge management to implement scripts.⁶⁷ Our framework on how struggles
between science and politics are waged within organizations to influence
global norms provides one starting point to help us get our heads around
these lesser-known sides of political and economic globalization.

⁶⁰ Squatrito and Sommerer 2024.
⁶¹ Reykers et al. 2023, 740.
⁶² Storeng et al. 2021; de Bengy Puyvallée and Storeng 2022.
⁶³ Seabrooke and Sending 2020; Stone et al. 2021; Eckl and Hanrieder 2023.
⁶⁴ Christensen and Seabrooke 2022.
⁶⁵ Jones 2019; Broome 2022; Tsingou 2022.
⁶⁶ Stausholm et al. 2025.
⁶⁷ Boussebaa et al. 2012; Boussebaa and Faulconbridge 2019.
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NormContestation and the Future ofGlobalization

Our claim in this book is that examining battles of politics versus science pro-
vides us with new knowledge on how scripts are crafted within organizations,
which tells us how they codify or modify global norms. Our syncretic model
draws on theoretical approaches that stress the primacy of both power politics
and world culture. Which ‘side’ explains the most depends on the case. Our
abductive approach to extended computational cases suggests that we should
first work from best guesses and then delve into the empirical material, allow-
ing ourselves to be surprised.⁶⁸ Our findings in the empirical cases provide
new revelations, even if the organization, the IMF, is well known to many.
This is in fact the promise of the abductive method: that our multimethod
approach can explore details such as career compositions and word embed-
dings and incorporate them into long-arch accounts; in our case, by linking
micro-level attributes tomeso-level organizational behavior and interactions,
and ultimately to macro-level outcomes. By doing so we gain a richer under-
standing of the apex organizations that shape global norms, as well as the
behavior of the executives and technocrats that drive them.

Our fundamental view is that norms are the product of contestation. We
can see that, in our empirical case of the IMF from 1980 to 2009—a period in
which globalization took off—the process of producing scripts to support the
modification of global norms was conflictual. While theories of how norms
are created and diffuse emphasize the onward march of world culture, any
changes have distributional effects. Political economy, with all its winners
and losers, kicks in. But, then again, not all is hard-nosed bargaining between
those who have and those who lack. Professional and educational socializa-
tion matter in shaping how those who have the power to craft, interpret, and
decide—the scriptwriters—put forward their arguments. At the micro-level
of interaction, these actors—our Board members and technocrats—lean on
their priors and how they have been socialized in advancing their views. In
short, variations in scientific consensus and political contestation matter for
scriptwriting and themodification of global norms.We have shown how vari-
ations in science versus politics matter across issues within a singular (albeit
very important) organization. As just discussed, a number of parallels can be
drawn to other global organizations, including how multiple organizations
can have overlapping influence on the same issue.

What can we expect for how IOs will continue to make and modify global
norms? Three matters come to mind. The first relates to ongoing debates

⁶⁸ Timmermans and Tavory 2022.
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about the rise of populism and deglobalization. We can see this in the grow-
ing populism in a range of countries that explicitly reject IOs (or at least those
forged at BrettonWoods). Indeed, many countries are willing to pay the costs
of lesser economic interdependence so they can engage in status and iden-
tity politics, what Rebecca Adler-Nissen and Ayşe Zarakol call recognition
struggles.⁶⁹ The second is the proliferation of alternative private organizations
providing global governance solutions,⁷⁰ as well as the establishment of IOs
that encroach on already well-established turf. The most prominent example
here is China’s creation of the Asian Infrastructure Investment Bank in 2015,
which mirrors the World Bank in many ways but has been described as
‘indifferent to core liberal ideas.’⁷¹ With these developments and other geopo-
litical transformations among rising powers,⁷² we can expect the character of
scientific consensus and political contestation to change in scriptwriting.

The third and most important matter is the capacity of IOs to deal with
the existential politics of climate change.⁷³ As Matthew Paterson has warned,
our current IOs were built in the postwar period to provide gradual progress
on particular agendas, not radical transformation.⁷⁴ It is difficult to imagine
the creation of IOs that could provide timely and needed changes while per-
mitting the deliberation we currently enjoy. As distributional battles swell
amid climate breakdown, we can expect to see the heightened relevance of
analytically investigating what is scientific consensus and what is political
contestation.

⁶⁹ Adler-Nissen and Zarakol 2021.
⁷⁰ Abbott et al. 2016; Lake 2021.
⁷¹ Stephen and Skidmore 2019, 91.
⁷² Mukherjee 2022.
⁷³ Colgan et al. 2021.
⁷⁴ Paterson 2021.
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