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In this research, | examined the evolution and the character of the IMF
adjustment policy in the Bretton Woods era. Especially, | thoroughly reviewed the consultations
Ymgch were held between the IMF and its member countries by examining the archival records of the

The outcomes of this research are as follows. Firstly, | showed that the IMF consistently pursued
correction of the balance of payments disequilibrium (rebalance) by macroeconomic adjustment of its
member countries under fixed exchange regime. Secondly, it would be pointed out that the principle
of “ rebalance” was a character of the IMF adjustment policy in comparison with that of the OECD
which promoted “ finance” of current account imbalances by capital liberalization.
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