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The decline of U.S. multilateralism has lately become a serious concern, especially in economic
areas. The economic power of the US. is still large, and it is a matter of stability of the international
economic order whether the US. abides by rule-based multilateral cooperation or pursues parochial
self-interest outside of multilateral institutions.

However, existing literature has almost focused only on the areas of trade or development
assistance, and there is little research on the long-term change of U.S. multilateralism in the balance
of payments (BOP) support. Unlike development assistance, it is difficult to grasp the U.S. BOP
support policies because even very basic data, such as the yearly amount of U.S. bilateral support and
that of the International Monetary Fund (IMF) contribution, is not officially provided. Consequently,
previous studies are limited to fragmentary descriptions of the U.S. response in each individual crisis.

Therefore, this paper tries to provide a first long-term description of how the U.S. has chosen
its means of BOP support, multilateral support through the IMF, or bilateral support outside of
it, since the collapse of the Bretton Woods system. To resolve the lack of data, the IMF's internal
documents stored in the IMF Archives and some other documents related to the U.S. BOP support
were Investigated extensively, and the yearly amount of US. bilateral support and that of the IMF
contribution was aggregated. By using this original data, this study quantitatively describes how
the relative weight of the U.S. bilateral and multilateral support has changed from a long-term
perspective.

As a result, this paper presents mainly three new and important findings. First, whereas
previous studies presented a vague but somewhat shared perception that the US. has given more
weight to the IMF since the 1980s than before, in fact the US. drastically decreased its contribution
to the IMF and increased bilateral support based on national interests between the 1980s and the
first half of the 1990s. Second, in contrast, the U.S. BOP support has become extremely multilateral
since the second half of the 1990s, and has been undertaken almost only through the IMF regardless
of the political or economic importance of a recipient country. Third, although existing literature has
recognized that the U.S. multilateralism is generally in decline, this does not apply to the BOP support
area. Regarding BOP support, U.S. multilateralism has been at its height in the post-World War 1II era
since the second half of the 1990s. It is a common tendency across economic issue areas that general
voters  support for multilateral institutions has dissipated, but support from elites varies greatly.
Only in the BOP support area, U.S. political or economic elites have been very supportive to the IMF
lately, and this can be an important reason for the durability of multilateralism in that area.
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