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Three(+!) Decades of IPE Research on the IMF:
Two Main “Facts” as Conventional Wisdom

“US dominance”
• Friends and allies (and “important” countries) get preferential treatment 

as IMF borrowers (Thacker 1999, Woods 2003, Oatley and Yackee 2004, Barro and Lee 
2005, Broz and Hawes 2006, Dreher and Jensen 2007, Steinwand and Stone 2008, Moser and 
Sturn 2009, Stone 2004/8/11, Lang and Presbitero 2018, etc. etc.)

• “Informal governance” vs power exercised through formal rules
• Main operationalization: UNGA voting affinity

“Dirty money”
• “Votes for loans” in the IMF/World Bank and UN Security Council (Sturm et. 

al. 2005, Kuziemko and Werker 2006, Dreher et. al. 2009, Vreeland and Dreher 2014, 
Reynolds and Winters 2016, Dreher et. al. 2015/2019, etc. etc.)

• Main operationalization: temporary UNSC membership
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Potential Problems With the Conventional Wisdom

“Right” theory, poor metrics

• Weak correlation between US affinity and IMF loan characteristics

• Problems with UNGA voting as a metric

– Orientation to US-led “liberal order,” but not intensity/strength of preferences

– “Cheap talk” vs credible international commitments

– What is US rewarding? What are borrower countries promising?

Incomplete theory of global financial governance

• Silos along the “value chain” (crisis prevention/management/resolution)

• US/others’ actions and power at each stage alters politics of IMF lending

3



4

HAI1982

HAI1983

HAI1986

HAI1989
HAI1995

HAI1996

HAI2006

HAI2010HAI2015

DOM1983

DOM1985

DOM1991

DOM1993

DOM2003
DOM2005

DOM2009

JAM1981

JAM1984

JAM1985

JAM1987
JAM1988

JAM1990

JAM1991

JAM1992

JAM2010

JAM2013

2016

TRI1989

TRI1990

BAR1982

BAR1992

DMA1984

DMA1986

DMA2002

DMA2003
GRN1981

GRN1983

GRN2006

GRN2010

GRN2014

AAB2010

SKN2011

MEX1983

MEX1986

MEX1989

MEX1995

MEX1999

MEX2009MEX2010

MEX2011MEX2012MEX2014
2016

2017BLZ1984

GUA1981

GUA1983

GUA1988
GUA1992

GUA2002GUA2003

GUA2009

HON1982

HON1990

HON1992

HON1999

HON2004

HON2008

HON2010
HON2014

SAL1982

SAL1990
SAL1992SAL1993

SAL1995
SAL1997SAL1998

SAL2009SAL2010

NIC1991

NIC1994NIC1998

NIC2002

NIC2007

COS1981

COS1982

COS1985

COS1987
COS1989

COS1991

COS1993

COS1995

COS2009

PAN1982

PAN1983

PAN1985

PAN1992 PAN1995

PAN1997

PAN2000

COL1999

COL2003

COL2005

COL2009

COL2010

COL2011
COL2013
COL2015

2016

VEN1989

VEN1996

2016

ECU1983

ECU1985

ECU1986
ECU1988

ECU1989

ECU1991

ECU1994ECU2000

ECU2003

PER1982

PER1984

PER1993

PER1996
PER1999

PER2001

PER2002PER2004

PER2007

BRA1983

BRA1988

BRA1992

BRA1998

BRA2001

BRA2002

BOL1986

BOL1988

BOL1994

BOL1998
BOL2003

PAR2003

PAR2006

CHL1983

CHL1985

CHL1989

ARG1983

ARG1984

ARG1987

ARG1989
ARG1991

ARG1992

ARG1996

ARG1998

ARG2000

ARG2003

URU1981

URU1983

URU1985

URU1990

URU1992

URU1996
URU1997

URU1999

URU2000

URU2002

URU2005

IRE2010

POR1983

POR2011

POL1990

POL1991

POL1993

POL1994

POL2009POL2010

POL2011POL2013

POL2015

2017
HUN1982

HUN1984

HUN1988

HUN1990

HUN1991

HUN1993

HUN1996

HUN2008

CZR1993

SLO1994
ALB1992

ALB1993

ALB1998

ALB2002

ALB2006

ALB2014

CRO1994

CRO1997

CRO2001

CRO2003
CRO2004

BOS2002

BOS2009

BOS2012

2016

GRC2010GRC2012

CYP2013

BUL1991

BUL1992
BUL1994

BUL1996
BUL1997

BUL1998

BUL2002

BUL2004

MLD1993

MLD1995

MLD1996

MLD2000

MLD2006

MLD2010

2016

ROM1981

ROM1991
ROM1992

ROM1994
ROM1997

ROM1999

ROM2001

ROM2004

ROM2009

ROM2011

ROM2013

RUS1992

RUS1995

RUS1996

RUS1999
EST1992

EST1993
EST1995EST1996EST1997

EST2000

LAT1992

LAT1993
LAT1995 LAT1996LAT1997

LAT1999
LAT2001

LAT2008

LIT1992

LIT1993

LIT1994

LIT2000

LIT2001

UKR1995

UKR1996

UKR1997

UKR1998

UKR2004

UKR2008UKR2010UKR2014

UKR2015

BLR1995

BLR2009

ARM1995

ARM1996

ARM2001

ARM2005

ARM2008

ARM2009

ARM2010

ARM2014

GRG1995

GRG1996

GRG2001

GRG2004

GRG2008

GRG2012

GRG2014

2017

AZE1995

AZE1996

AZE2001

ICE2008

CAP1998

CAP2002

STP1989

STP2000

STP2005

STP2009
STP2012

STP2015 GNB1987

GNB1995

GNB2010
GNB2015

EQG1985EQG1988

GAM1982

GAM1984GAM1986
GAM1988

GAM1998

GAM2002GAM2007

GAM2012

MLI1982

MLI1983

MLI1985

MLI1988

MLI1992

MLI1996

MLI1999

MLI2004

MLI2008

MLI2011

MLI2013

SEN1981

SEN1982

SEN1983
SEN1985
SEN1986

SEN1987

SEN1988
SEN1994

SEN1998

SEN2003

SEN2008
BEN1989

BEN1993

BEN1996

BEN2000

BEN2005

BEN2010
2017

MAA1981

MAA1985

MAA1986

MAA1987

MAA1989

MAA1992MAA1995

MAA2003

MAA2006

MAA20102017

NIR1983NIR1984

NIR1985

NIR1986

NIR1988

NIR1994

NIR1996
NIR2000

NIR2005

NIR2008

NIR2012

2017

CDI1981

CDI1984

CDI1985
CDI1986

CDI1988

CDI1989

CDI1991

CDI1994

CDI1998CDI2002CDI2009

CDI20112016

GUI1982

GUI1986

GUI1987 GUI1991

GUI1997

GUI2001
GUI2007

GUI2012

2017

BFO1991

BFO1993

BFO1996

BFO1999

BFO2003

BFO2007

BFO2010

BFO2013

LBR1981LBR1982LBR1983

LBR1984

LBR2008

LBR2012

SIE1981

SIE1984SIE1986

SIE1994

SIE2001

SIE2006

SIE2010

SIE2013

2017

GHA1983

GHA1984

GHA1986

GHA1987GHA1988

GHA1995
GHA1999

GHA2003

GHA2009GHA2015

TOG1981

TOG1983

TOG1984

TOG1985
TOG1986

TOG1988TOG1989

TOG1994
TOG2008

2017

CAO1988

CAO1991

CAO1994

CAO1995

CAO1997

CAO2000

CAO2005

2017

NIG1987

NIG1989

NIG1991

NIG2000

GAB1986

GAB1989

GAB1991
GAB1994

GAB1995

GAB2000

GAB2004GAB2007

2017

CEN1981

CEN1983

CEN1984CEN1985

CEN1987

CEN1994

CEN1998
CEN2006

CEN2012

2016

CHA1987

CHA1995

CHA2000

CHA2005

CHA2014

2017

CON1986CON1990CON1994

CON1996

CON2004

CON2008

DRC1981

DRC1983

DRC1985DRC1986

DRC1987

DRC1989

DRC2002

DRC2009

UGA1981
UGA1982

UGA1983

UGA1987

UGA1989

UGA1994

UGA1997

UGA2002

KEN1982
KEN1983

KEN1985

KEN1988

KEN1989

KEN1993

KEN1996
KEN2000

KEN2003

KEN2011

KEN2015

2016

TAZ1986TAZ1987

TAZ1991

TAZ1996

TAZ2000

TAZ2003

TAZ2009

TAZ2012

BUI1986

BUI1991

BUI2004

BUI2008

BUI2012

RWA1991

RWA1998

RWA2002

RWA2006

2016

DJI1996

DJI1999

DJI2008

1981

1992
ETH1996

ETH2001

ETH2009

ANG2009

MZM1987

MZM1990

MZM1996

MZM1999

MZM2004

MZM2009
MZM2015

ZAM1981

ZAM1983ZAM1984

ZAM1986

ZAM1995

ZAM1999

ZAM2004

ZAM2008
ZIM1981

ZIM1983

ZIM1992

ZIM1998
ZIM1999

MAW1982

MAW1983

MAW1988

MAW1994

MAW1995

MAW2000
MAW2005

MAW2008
MAW2010

MAW2012
LES1988

LES1991

LES1994

LES1995
LES1996

LES2001

LES2010
MAG1981

MAG1982

MAG1984
MAG1985

MAG1986

MAG1987

MAG1988

MAG1989MAG1996

MAG2001

MAG2006

2016

COM1991

COM2009

MAS1981

MAS1983
MAS1985

SEY2008

SEY2009

SEY2014

MOR1981

MOR1982MOR1983

MOR1985
MOR1986

MOR1988

MOR1990MOR1992

MOR2012

MOR2014

2016

ALG1989

ALG1991

ALG1994

ALG1995

TUN1986

TUN1988

TUN2013

2016

SUD1982
SUD1983

SUD1984

TUR1983
TUR1984

TUR1994

TUR1999

TUR2002

TUR2005

IRQ2005IRQ2007

IRQ2010
2016

EGY1987
EGY1991

EGY1993

EGY1996

2016

JOR1989

JOR1992

JOR1994
JOR1996

JOR1999

JOR2002

JOR2012

2016

TAJ1996

TAJ1998

TAJ2002
TAJ2009

KYR1993

KYR1994

KYR1998

KYR2005

KYR2008KYR2011

KYR2015
UZB1995

KZK1994

KZK1995

KZK1996KZK1999

CHN1981

CHN1986

MON1991

MON1993

MON1997

MON2001

MON2009
2017

ROK1997

IND1981

IND1991

PAK1981

PAK1988

PAK1993

PAK1994

PAK1995

PAK1997

PAK2000

PAK2001

PAK2008

PAK2013

BNG1983

BNG1985
BNG1987

BNG1990

BNG2003
BNG2012

MYA1981

SRI1983
SRI1988

SRI1991

SRI2001

SRI2003

SRI2009

2016

MAD2009

NEP1985 NEP1987NEP1992

NEP2003

THI1981

THI1982
THI1985

THI1997

CAM1994

CAM1999

LAO1989

LAO1993

LAO2001

DRV1993

DRV1994

DRV2001

PHI1983

PHI1984

PHI1986

PHI1989

PHI1991

PHI1994PHI1998

INS1997

INS1998

INS2000

-8
-6

-4
-2

IM
F 

lo
an

 s
ize

, a
m

ou
nt

/G
DP

 - 
lo

g

0 1 2 3 4 5
UNGA Ideal Point Distance - US to borrower

IMF Loan Size by US-Borrower UN Voting Affinity

Pairwise 
correlation: -0.07



5

IMF Conditionality by US-Borrower UN Voting Affinity
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Toward Better Measures of Geopolitical Affinity

Two new measures

• Shared bilateral treaty portfolios (Voeten 2021)

• Shared intergovernmental organization (IGO) portfolios (Lupu 2016)

Advantages

• Inherently relational

• Long-term credible commitments vs “cheap talk”

• Less volatile: not episodic in content or linked to temporally-specific 
votes on country-specific issues
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Comparing Measures of “Affinity” for Selected IMF Members
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Table 1: UN Ideal Points & IMF Lending
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Table 2: Treaty Ideal Points & IMF Lending

Countries further away from the US are more likely 
to receive larger loans (with more conditions)
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Table 3: IGO Ideal Points and IMF Lending
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Table 4: “Intrusive” IGO Ideal Points and IMF Lending



Why So Little Support for the Conventional Wisdom?

“What’s good for the goose is good for the gander”

• Observational equivalence between “friends and allies” of the US and 
“friends and allies” of the G5/major shareholders

– Correlation of US and G5 affinity with borrowers: UNGA: 0.93; bilateral 
treaties: 0.77; IGOs: 0.93; “intrusive” IGOs: 0.99

• Preference heterogeneity among G5, between US/G4 (Copelovitch 
2010a/b, Schneider and Tobin 2013)

No agency for recipient countries

• US can’t ”sell” loans if no one is “buying”

• Do countries have outside options prior to/instead of IMF loans?

• In equilibrium, vote buying shouldn’t be necessary
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The Formal Limits of US Influence?  



Why So Little Support for the Conventional Wisdom?

Beyond the IMF: politics across the “value chain” of global financial governance
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Politics Across the “Value Chain” of Global Financial Governance

• US (EU, China, etc.) exercises influence at multiple stages of the game

• US dominance in “crisis prevention” stage may:
– Preclude the need to borrow from the IMF entirely (Fed swap lines)
– Alter the economic and political dynamics of IMF lending (GFC: FCL 

borrowers vs Stand-by Arrangements)

• At IMF (“crisis management”): US ability to pressure private creditors (1980s 
concerted lending) may reduce need to reward “friends and allies,” or may 
incentivize G4 to push US to act bilaterally (Mexico 1995)

• “G4” interventions may also reduce need for US to “go to the mat” for 
preferred clients (e.g., ECB/BOJ swap lines during GFC to Korea, EU, India, etc.)
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Conclusion

Reassessing the conventional wisdom on IMF politics

• Substantial gap between theory and evidence of “US dominance”

• Moving beyond UNGA voting affinity as the key metric of geopolitical 
affinity/importance

Analyzing the entire “value chain” of global financial governance

• Treating the “regime complex” as the unit of analysis

• US/G5/”powerful states” influence across the value chain

• How, when, and under what conditions does the US choose to exercise its 
influence within the IMF, as opposed to rewarding “friends and allies” 
prior to/after IMF lending?

• Selection bias in IMF lending is substance, not nuisance
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