
 
 
 1.   JAPAN - MANAGEMENT OF FUND LIQUIDITY - USE OF ORDINARY AND BORROWED
      RESOURCES UNDER POLICY ON ENLARGED ACCESS
 
           The Fund decides that, after December 31, 1986, the
      proportions of ordinary and borrowed resources to be used under
      stand-by or extended arrangements approved in accordance with
      Decision No. 6783, o/0n the Policy on Enlarged Access will
      be as follows:
 
                a.    Under a stand-by arrangement, purchases will
           be made with ordinary and borrowed resources in the ratio
           of 2 to 1 in the first credit tranche, and 1 to 2 in the
           next three credit tranches.  Thereafter, purchases will be
           made with borrowed resources only.
 
                b.    Under an extended arrangement, purchases will be
           made with ordinary resources and borrowed resources in the
           ratio of 1 to 2 until the outstanding use of the upper
           credit tranches and the extended Fund facility equals
           140 percent of quota.  Thereafter, purchases will be made
           with borrowed resources only.
 
                                Decision No. 8487-(86/205), adopted
                                          December 19, 1986


