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INTERNATIONAL NATURAL RUBBER AGREEMENT, 1987 1

PREAMBLE 

The contracting parties,
Recalling the Declaration and the Programme of Action on the Establishment 

of a New International Economic Order, 2
Recognizing in particular the importance of the United Nations Conference 

on Trade and Development resolution 93 (IV), 3 adopted at its fourth session, 
resolution 124 (V),4 adopted at its fifth session, and resolution 155 (VI), 5 adopted 
at its sixth session, on the Integrated Programme for Commodities,

Recognizing the importance of natural rubber to the economies of members, 
particularly to the exports of exporting members and to supply requirements of 
importing members,

Recognizing further that the stabilization of natural rubber prices is in the 
interests of producers, consumers and natural rubber markets, and that an 
international natural rubber agreement can significantly assist the growth and 
development of the natural rubber industry to the benefit of both producers and 
consumers,

1 Came into force provisionally in respect of the following States on 29 December 1988, the date by which 
Governments accounting for at least 75 per cent of net exports as set out in annex A and Governments accounting for 
at least 75 per cent of net imports as set out in annex B had deposited with the Secretary-General of the United 
Nations their instruments of ratification, acceptance or approval or a notification under article 59 (1) that they would 
apply the Agreement provisionally and assume full financial commitment, in accordance with article 60 (2):

Date of deposit 
of the instrument 
of ratification, 

acceptance fA), 
approval IAA),

Importing or of notification of 
or Exporting State 1 ** provisional application (n) 

Belgium ..................... 22 December 1988 n
China ....................... 6 January 1988
Denmark .................... 22 December 1988 n
European Economic Commu 

nity ....................... 22 December 1988 n
Finland...................... 6 December 1988 n
France ...................... 7 October 1988 n
Germany, Federal Republic 

of......................... 22 December 1988 n
(With a declaration of applica 
tion to Berlin (West).) 

Greece ...................... 29 December 1988 n
(With effect from 1 January 
1989.) 

Indonesia1*'.................. 2 November 1987

Date of deposit 
of the instrument 
of ratification, 

acceptance (A), 
approval (AA),

Importing or of notification of 
or Exporting State 11' provisional application (n) 

Italy ........................ 22 December 1988 n
Japan ....................... 3 June 1988 A
Luxembourg ................. 22 December 1988 n
Malaysia'* 1 ................... 25 June 1987
Netherlands.................. 29 December 1988 A

(For the Kingdom in Europe.) 
Norway ..................... 29 December 1988
Spain........................ 28 December 1988 n
Sweden...................... 29 December 1988
Thailand1*'................... 29 December 1988 n
United Kingdom of Great Brit 

ain and Northern Ireland .... 22 December 1988 n
(For Great Britain and North 
ern Ireland.) 

United States of America...... 9 November 1988
Ireland ...................... 22 December 1988 n

Subsequently, the Agreement came into force provisionally in respect of the following State on 30 December 
1988 in accordance with article 59 (2):

Date of deposit 
of the notification

Importing State of provisional application 
Morocco........................................................ 30 December 1988

(With effect from 30 December 1988.)
2 See resolution 3201 (S-VI) in United Nations, Official Records of the General Assembly, Sixth Special Session, 

Supplement No. I (A/9559), p. 3, and resolution 3202 (S-VI), ibid., p. 5.
3 United Nations, Proceedings of the United Nations Conference on Trade and Development, Fourth Session, 

Nairobi, vol. I, Report and Annexes, p. 6.
'Ibid., Fifth Session, Manila, vol. I, Report and Annexes, p. 9. 
3 Ibid., Sixth Session, Belgrade, vol. I, Report and Annexes, p. 10.
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Have agreed as follows:

CHAPTER i. OBJECTIVES

Article 1. OBJECTIVES
The objectives of the International Natural Rubber Agreement, 1987 (herein 

after referred to as "this Agreement"), with a view to achieving the relevant 
objectives as adopted by the United Nations Conference on Trade and 
Development in its resolutions 93 (IV), 124 (V) and 155 (VI) on the Integrated 
Programme for Commodities, are inter alia as follows:
(a) To achieve a balanced growth between the supply of and demand for natural 

rubber, thereby helping to alleviate the serious difficulties arising from 
surpluses or shortages of natural rubber;

(b) To achieve stable conditions in natural rubber trade through avoiding 
excessive natural rubber price fluctuations, which adversely affect the long- 
term interests of both producers and consumers, and stabilizing these prices 
without distorting long-term market trends, in the interests of producers and 
consumers;

(c) To help stabilize the export earnings from natural rubber of exporting 
members, and to increase their earnings based on expanding natural rubber 
export volumes at fair and remunerative prices, thereby helping to provide the 
necessary incentives for a dynamic and rising rate of production and the 
resources for accelerated economic growth and social development;

(d) To seek to ensure adequate supplies of natural rubber to meet the 
requirements of importing members at fair and reasonable prices and to 
improve the reliability and continuity of these supplies;

(e) To take feasible steps in the event of a surplus or shortage of natural rubber to 
mitigate the economic difficulties that members might encounter;

(/) To seek to expand international trade in and to improve market access for 
natural rubber and processed products thereof;

(g) To improve the competitiveness of natural rubber by encouraging research 
and development on the problems of natural rubber;

(h) To encourage the efficient development of the natural rubber economy by 
seeking to facilitate and promote improvements in the processing, marketing 
and distribution of raw natural rubber; and

(0 To further international co-operation in and consultations on natural rubber 
matters affecting supply and demand, and to facilitate promotion and co 
ordination of natural rubber research, assistance and other programmes.

CHAPTER H. DEFINITIONS

Article 2. DEFINITIONS 
For the purposes of this Agreement:
(1) "Natural rubber" means the unvulcanized elastomer, whether in solid 

or liquid forms, from Hevea brasiliensis and any other plant which the Council 
may decide for the purposes of this Agreement.
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(2) "Contracting party" means a Government, or an intergovernmental 
organization referred to in article 5, which has consented to be bound by this 
Agreement provisionally or definitively.

(3) "Member" means a contracting party as defined in definition (2) above.
(4) "Exporting member" means a member which exports natural rubber 

and has declared itself to be an exporting member, subject to the agreement of the 
Council.

(5) "Importing member" means a member which imports natural rubber 
and has declared itself to be an importing member, subject to the agreement of the 
Council.

(6) "Organization" means the International Natural Rubber Organization 
referred to in article 3.

(7) "Council" means the International Natural Rubber Council referred to 
in article 6.

(8) "Special vote" means a vote requiring at least two thirds of the votes 
cast by exporting members present and voting and at least two thirds of the votes 
cast by importing members present and voting, counted separately, on condition 
that these votes are cast by at least half the members in each category present and 
voting.

(9) "Exports of natural rubber" means any natural rubber which leaves the 
customs territory of any member, and "imports of natural rubber" means any 
natural rubber which enters the domestic commerce in the customs territory of 
any member, provided that for the purposes of these definitions, customs territory 
shall, in the case of a member which comprises more than one customs territory, 
be deemed to refer to the combined customs territories of that member.

(10) "Distributed simple majority vote" means a vote requiring more than 
half of the total votes of exporting members present and voting and more than half 
of the total votes of importing members present and voting, counted separately.

(11) "Freely usable currencies" means the deutsche mark, the French 
franc, the Japanese yen, the pound sterling, and the United States dollar.

(12) "Financial year" means the period from 1 January to 31 December 
inclusive.

(13) "Entry into force" means the date on which this Agreement enters into 
force provisionally or definitively in accordance with article 60.

(14) "Tonne" means a metric ton, i.e. 1,000 kilogrammes.

(15) "Malaysian/Singapore cent" means the average of the Malaysian sen 
and the Singapore cent at the prevailing rates of exchange.

(16) "Time-weighted net contribution of a member" means its net cash 
contributions weighted by the number of days during which the constitutent parts 
of the net cash contribution have stayed at the disposition of the Buffer Stock. In 
calculating the number of days, the day when the contribution was received by the 
Organization will not be taken into account, nor the day when the reimbursement 
was effected, nor the day when this Agreement terminates.
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CHAPTER HI. ORGANIZATION AND ADMINISTRATION

Article 3. ESTABLISHMENT, HEADQUARTERS AND STRUCTURE 
OF THE INTERNATIONAL NATURAL RUBBER ORGANIZATION

1. The International Natural Rubber Organization, established by the Inter 
national Natural Rubber Agreement, 1979,' shall continue in being for the purpose 
of administering the provisions and supervising the operation of this Agreement.

2. The Organization shall function through the International Natural Rubber 
Council, its Executive Director and its staff, and such other bodies as are pro 
vided for in this Agreement.

3. Subject to the requirement in paragraph 4 of this article, the headquarters 
of the Organization shall be in Kuala Lumpur, unless the Council, by special vote, 
decides otherwise.

4. The headquarters of the Organization shall at all times be located in the 
territory of a member.

Article 4. MEMBERSHIP IN THE ORGANIZATION
1. There shall be two categories of membership, namely,

(a) Exporting; and
(b) Importing.

2. The Council shall establish criteria regarding a change by a member in its 
category of membership as defined in paragraph 1 of this article, taking fully into 
account the provisions of articles 24 and 27. A member which meets such criteria 
may change its category of membership subject to the agreement of the Council by 
special vote.

3. Each contracting party shall constitute a single member of the Organ 
ization.

Article 5. MEMBERSHIP BY INTERGOVERNMENTAL ORGANIZATIONS
1. Any reference in this Agreement to a "Government" or "Governments" 

shall be construed as including a reference to the European Economic Community 
and to any intergovernmental organization having responsibilities in respect of the 
negotiation, conclusion and application of international agreements, in particular 
commodity agreements. Accordingly, any reference in this Agreement to signa 
ture, ratification, acceptance or approval, or to notification of provisional 
application, or to accession shall, in the case of such intergovernmental organ 
izations, be construed as including a reference to signature, ratification, accept 
ance or approval, or to notification of provisional application, or to accession, by 
such intergovernmental organizations.

2. In the case of votes on matters within their competence, such inter 
governmental organizations shall exercise their voting rights with a number of 
votes equal to the total number of votes attributed, in accordance with arti 
cle 14, to their member States. In such cases, the member States of such inter 
governmental organizations shall not exercise their individual voting rights.

1 United Nations, Treaty Series, vol. 1201, p. 191.
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CHAPTER iv. THE INTERNATIONAL NATURAL RUBBER COUNCIL

Article 6. COMPOSITION OF THE INTERNATIONAL NATURAL RUBBER COUNCIL
1. The highest authority of the Organization shall be the International 

Natural Rubber Council, which shall consist of all the members of the Organ 
ization.

2. Each member shall be represented in the Council by one delegate, and 
may designate alternates and advisers to attend sessions of the Council.

3. An alternate delegate shall be empowered to act and vote on behalf of the 
delegate during the latter's absence or in special circumstances.

Article 7. POWERS AND FUNCTIONS OF THE COUNCIL
1. The Council shall exercise all such powers and perform or arrange for the 

performance of all such functions as are necessary to carry out the provisions of 
this Agreement, but it shall not have the power, and shall not be taken to have 
been authorized by the members, to incur any obligation outside the scope of this 
Agreement. In particular, it shall not have the capacity to borrow money, without, 
however, limiting the application of article 41, nor shall it enter into any trading 
contract for natural rubber, except as provided for specifically in paragraph 5 of 
article 30. In exercising its capacity to contract the Council shall ensure that the 
terms of paragraph 4 of article 48 are brought by written notice to the attention of 
the other parties entering into such contracts, but any failure to do so shall not in 
itself invalidate such contracts, nor shall it be deemed to be a waiver of such 
limitation of liability of the members.

2. The Council shall, by special vote, adopt such rules and regulations as 
are necessary to carry out the provisions of this Agreement and are consistent 
therewith. These shall include its own rules of procedure and those of the 
committees referred to in article 18, rules for the administration and operation of 
the Buffer Stock, and the financial and staff regulations of the Organization.

3. For the purposes of paragraph 2 of this article, the Council shall, at its 
first session after the entry into force of this Agreement, review the rules and 
regulations established under the International Natural Rubber Agreement, 1979, 
and adopt them with such modifications as it deems appropriate. Pending such 
adoption, the rules and regulations established under the International Natural 
Rubber Agreement, 1979, shall apply.

4. The Council shall keep such records as are required for the performance 
of its functions under this Agreement.

5. The Council shall publish an annual report on the activities of the 
Organization and such other information as it considers appropriate.

Article 8. DELEGATION OF POWERS
1. The Council may, by special vote, delegate to any committee established 

under article 18 the exercise of any or all of its powers which, in accordance with 
the provisions of this Agreement, do not require a special vote of the Council. 
Notwithstanding this delegation, the Council may at any time discuss and decide 
any issue that may have been delegated to any of its committees.

2. The Council may, by special vote, revoke any power delegated to a 
committee.
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Article 9. CO-OPERATION WITH OTHER ORGANIZATIONS
1. The Council may make whatever arrangements are appropriate for 

consultation or co-operation with the United Nations, its organs and specialized 
agencies, and other intergovernmental organizations as appropriate.

2. The Council may also make arrangements for maintaining contact with 
appropriate international non-governmental organizations.

Article 10. ADMISSION OF OBSERVERS
The Council may invite any non-member Government, or any of the 

organizations referred to in article 9, to attend as an observer any of the meetings 
of the Council or of any committee established under article 18.

Article 11. CHAIRMAN AND VICE-CHAIRMAN
1. The Council shall elect for each year a Chairman and a Vice-Chairman.
2. The Chairman and the Vice-Chairman shall be elected, one from among 

the representatives of exporting members and the other from among the repre 
sentatives of importing members. These offices shall alternate each year between 
the two categories of members, provided, however, that this shall not prohibit the 
re-election of either or both, under exceptional circumstances, by special vote of 
the Council.

3. In the temporary absence of the Chairman, he shall be replaced by the 
Vice-Chairman. In the temporary absence of both the Chairman and the Vice- 
Chairman or the permanent absence of one or both of them, the Council may elect 
new officers from among the representatives of the exporting members and/or 
from among the representatives of the importing members, as appropriate, on a 
temporary or permanent basis as may be required.

4. Neither the Chairman nor any other officer presiding at a meeting of the 
Council shall vote at that meeting. The voting rights of the member he represents 
may, however, be exercised in accordance with the provisions of paragraph 3 of 
article 6, or paragraphs 2 and 3 of article 15.

Article 12. EXECUTIVE DIRECTOR, BUFFER STOCK MANAGER AND OTHER STAFF
1. The Council shall, by special vote, appoint an Executive Director and a 

Buffer Stock Manager.
2. The terms and conditions of appointment of the Executive Director and 

the Buffer Stock Manager shall be determined by the Council.
3. The Executive Director shall be the chief administrative officer of the 

Organization and shall be responsible to the Council for the administration and 
operation of this Agreement in accordance with the provisions of this Agreement 
and decisions of the Council.

4. The Buffer Stock Manager shall be responsible to the Executive Director 
and the Council for the functions conferred upon him by this Agreement, as well 
as for such additional functions as the Council may determine. The Buffer Stock 
Manager shall be responsible for the day-to-day operation of the Buffer Stock, and 
shall keep the Executive Director informed of the general operations of the Buffer 
Stock so that the Executive Director may ensure its effectiveness in meeting the 
objectives of this Agreement.
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5. The Executive Director shall appoint the staff in accordance with regu 
lations established by the Council. The staff shall be responsible to the Executive 
Director.

6. Neither the Executive Director nor any member of the staff, including the 
Buffer Stock Manager, shall have any financial interest in the rubber industry or 
trade, or associated commercial activities.

7. In the performance of their duties, the Executive Director, the Buffer 
Stock Manager and other staff shall not seek or receive instructions from any 
member or from any other authority external to the Council or to any committee 
established under article 18. They shall refrain from any action which might reflect 
on their positions as international officials responsible only to the Council. Each 
member shall respect the exclusively international character of the responsibilities 
of the Executive Director, the Buffer Stock Manager and other staff and shall not 
seek to influence them in the discharge of their responsibilities.

Article 13. SESSIONS
1. As a general rule, the Council shall hold one regular session in each half 

of the year. For the purpose of the review of the price range, the Council shall 
hold a session, within two weeks, after each 15-month or 30-month period men 
tioned in article 31.

2. In addition to sessions in circumstances specifically provided for in this 
Agreement, the Council shall also meet in special session whenever it so decides 
or at the request of:
(a) The Chairman of the Council;
(b) The Executive Director;
(c) A majority of the exporting members;
(d) A majority of the importing members;
(e) An exporting member or exporting members holding at least 200 votes; or
(f) An importing member or importing members holding at least 200 votes.

3. Sessions shall be held at the headquarters of the Organization, unless the 
Council, by special vote, decides otherwise. If on the invitation of any member 
the Council meets elsewhere than at the headquarters of the Organization, that 
member shall pay the additional costs incurred by the Council.

4. Notice of any sessions and the agenda for such sessions shall be com 
municated to members by the Executive Director, in consultation with the Chair 
man of the Council, at least 30 days in advance, except in cases of emergency 
when notice shall be communicated at least 10 days in advance.

Article 14. DISTRIBUTION OF VOTES
1. The exporting members shall together hold 1,000 votes and the importing 

members shall together hold 1,000 votes.
2. Each exporting member shall receive one initial vote out of the 

1,000 votes except that in the case of an exporting member with net exports of less 
than 10,000 tonnes annually the initial vote shall not apply. The remainder of such 
votes shall be distributed among the exporting members as nearly as possible in 
proportion to the volume of their respective net exports of natural rubber for the
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period of five calendar years commencing six calendar years prior to the dis 
tribution of votes.

3. The votes of importing members shall be distributed among them as 
nearly as possible in proportion to the average of their respective net imports 
of natural rubber during the period of three calendar years commencing four 
calendar years prior to the distribution of votes, except that each importing 
member shall receive one vote even if its proportional net import share is 
otherwise not sufficiently large to so justify.

4. For the purposes of paragraphs 2 and 3 of this article, paragraphs 2 and 3 
of article 27 relating to contributions of importing members, and article 38, the 
Council shall, at its first session, establish a table of net exports of exporting 
members and a table of net imports of importing members which shall be revised 
annually in accordance with this article.

5. There shall be no fractional votes.
6. The Council shall, at the first session after the entry into force of this 

Agreement, distribute the votes for that year, to remain in effect until the first 
regular session of the following year, except as provided for in paragraph 7 of this 
article. Subsequently for each year, the Council shall distribute the votes at the 
beginning of the first regular session of that year. Such distribution shall remain in 
effect until the first regular session of the following year, except as provided for in 
paragraph 7 of this article.

7. Whenever the membership of the Organization changes or when any 
member has its voting rights suspended or restored under any provision of this 
Agreement, the Council shall redistribute the votes within the affected category or 
categories of members in accordance with the provisions of this article.

8. In the event of the exclusion of a member pursuant to article 64, or the 
withdrawal of a member pursuant to article 63 or article 62, resulting in the 
reduction of the total trade share of those members remaining in either category 
below 80 per cent, the Council shall meet and decide on the terms, conditions and 
future of this Agreement, including in particular the need to maintain effective 
buffer stock operations without causing undue financial burden to the remaining 
members.

Article 15. VOTING PROCEDURE
1. Each member shall be entitled to cast the number of votes it holds in the 

Council and shall not be entitled to divide its votes.
2. By written notification to the Chairman of the Council, any exporting 

member may authorize any other exporting member, and any importing member 
may authorize any other importing member, to represent its interests and to 
exercise its voting rights at any session or meeting of the Council.

3. A member authorized by another member to cast the latter member's 
votes shall cast such votes as authorized.

4. When abstaining, a member shall be deemed not to have cast its votes.

Article 16. QUORUM
1. The quorum for any meeting of the Council shall be the presence of a 

majority of exporting members and a majority of importing members, provided
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that such members hold at least two thirds of the total votes in their respective 
categories.

2. If there is no quorum in accordance with paragraph 1 of this article on the 
day fixed for the meeting and on the following day, the quorum on the third day 
and thereafter shall be the presence of a majority of exporting members and a 
majority of importing members, provided that such members hold a majority of 
the total votes in their respective categories.

3. Representation in accordance with paragraph 2 of article 15 shall be 
considered as presence.

Article 17. DECISIONS
1. All decisions of the Council shall be taken and all recommendations shall 

be made by distributed simple majority vote, unless otherwise provided for in this 
Agreement.

2.. Where a member avails itself of the provisions of article 15 and its votes 
are cast at a meeting of the Council, such member shall, for the purposes of 
paragraph 1 of this article, be considered as present and voting.

Article 18. ESTABLISHMENT OF COMMITTEES
1. The following committees established by the International Natural 

Rubber Agreement, 1979, shall continue in being:
(a) Committee on Administration;
(b) Committee on Buffer Stock Operations;
(c) Committee on Statistics; and
(d) Committee on Other Measures.
Additional committees may also be established by special vote of the Council.

2. Each committee shall be responsible to the Council. The Council shall, 
by special vote, determine the membership and terms of reference of each 
committee.

Article 19. PANEL OF EXPERTS
1. The Council may establish a panel of experts from the rubber industry 

and trade of exporting and importing members.
2. Any such panel would be available to provide advice and assistance to 

the Council and its committees, particularly on buffer stock operations and on the 
other measures referred to in article 43.

3. The membership, functions and administrative arrangements of any such 
panel would be determined by the Council.

CHAPTER v. PRIVILEGES AND IMMUNITIES

Article 20. PRIVILEGES AND IMMUNITIES
1. The Organization shall have legal personality. In particular, but without 

prejudice to the provisions of paragraph 4 of article 48, the Organization shall have 
the capacity to contract, to acquire and dispose of movable and immovable 
property, and to institute legal proceedings.
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2. The Organization shall, as soon as possible, seek to conclude with the 
Government of the country in which the headquarters of the Organization is 
situated (hereinafter referred to as the host Government) an agreement (hereinaf 
ter referred to as Headquarters Agreement) relating to such status, privileges and 
immunities of the Organization, of its Executive Director, Buffer Stock Manager 
as well as other staff and experts, and of members' delegations, as are reasonably 
necessary for the purpose of discharging their functions.

3. Pending the conclusion of the Headquarters Agreement, the Organization 
shall request the host Government to grant, to the extent consistent with its laws, 
exemption from taxation on remuneration paid by the Organization to its 
employees, and on the assets, income and other property of the Organization.

4. The Organization may also conclude, with one or more Governments, 
agreements to be approved by the Council relating to such privileges and 
immunities as may be necessary for the proper functioning of this Agreement.

5. If the headquarters of the Organization is moved to another country, the 
Government of that country shall, as soon as possible, conclude with the 
Organization a Headquarters Agreement to be approved by the Council.

6. The Headquarters Agreement shall be independent of this Agreement. It 
shall, however, terminate:
(a) By agreement between the host Government and the Organization;
(b) In the event that the headquarters of the Organization is moved from the 

country of the host Government; or
(c) In the event that the Organization ceases to exist.

CHAPTER VI. ACCOUNTS AND AUDIT

Article 21. FINANCIAL ACCOUNTS
1. For the operation and administration of this Agreement, there shall be 

established two accounts:
(a) The Buffer Stock Account; and
(b) The Administrative Account.

2. All the following receipts and expenditures in the creation, operation and 
maintenance of the Buffer Stock shall be brought into the Buffer Stock Account: 
contributions from members under article 27, revenue from sales of or 
expenditure in respect of acquisition of buffer stocks; interest on deposits of the 
Buffer Stock Account; and costs relating to purchase and sales commissions, 
storage, transportation and handling, maintenance and rotation, and insurance. 
The Council may, however, by special vote, bring any other type of receipts or 
expenditures attributable to buffer stock transactions or operations into the Buffer 
Stock Account.

3. All other receipts and expenditures relating to the operation of this 
Agreement shall be brought into the Administrative Account. Such expenditures 
shall normally be met by contributions from members assessed in accordance with 
article 24.

4. The Organization shall not be liable for the expenses of delegations or 
observers to the Council or to any committee established under article 18.
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Article 22. FORM OF PAYMENT
Payments to the Administrative and Buffer Stock Accounts shall be made in 

freely usable currencies or currencies which are convertible in the major foreign 
exchange markets into freely usable currencies, and shall be exempt from foreign 
exchange restrictions.

Article 23. AUDIT
1. Each financial year, the Council shall appoint auditors for the purpose of 

auditing its books of account.
2. An independently audited statement of the Administrative Account shall 

be made available to members as soon as possible, but not later than four months, 
after the close of each financial year. An independently audited statement of 
the Buffer Stock Account shall be made available to members not earlier than 
60 days, but not later than four months, after the close of each financial year. The 
audited statements of the Administrative and Buffer Stock Accounts shall be 
considered for approval by the Council at its next regular session, as appropriate. 
A summary of the audited accounts and balance sheet shall thereafter be 
published.

CHAPTER VII. THE ADMINISTRATIVE ACCOUNT

Article 24. APPROVAL OF THE ADMINISTRATIVE BUDGET
AND ASSESSMENT OF CONTRIBUTIONS

1. At its first session after the entry into force of this Agreement, the 
Council shall approve the administrative budget for the period between the date of 
the entry into force and the end of the first financial year. Thereafter, during the 
second half of each financial year, the Council shall approve the administrative 
budget for the following financial year. The Council shall assess the contribution 
of each member to that budget in accordance with paragraph 2 of this article.

2. The contribution of each member to the administrative budget for each 
financial year shall be in the proportion which the number of its votes at the time 
the administrative budget for that financial year is approved bears to the total 
votes of all the members. In assessing contributions, the votes of each member 
shall be calculated without regard to the suspension of any member's voting rights 
or any redistribution of votes resulting therefrom.

3. The initial contribution to the administrative budget of any Government 
which becomes a member after the entry into force of this Agreement shall be 
assessed by- the Council on the basis of the number of votes to be held by that 
member and of the period from the date on which it becomes a member to the end 
of the current financial year. The assessment made upon other members for that 
financial year shall not, however, be altered.

Article 25. PAYMENT OF CONTRIBUTIONS
TO THE ADMINISTRATIVE BUDGET

1. Contributions to the first administrative budget shall become due on a 
date to be decided by the Council at its first session. Contributions to subsequent 
administrative budgets shall become due bye 28 February in each financial year. 
The initial contribution of a Government which becomes a member after the entry 
into force of this Agreement, assessed in accordance with paragraph 3 of arti-
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cl  24, shall, for the financial year concerned, become due 60 days after the date 
on which it becomes a member.

2. If a member has not paid its full contribution to the administrative budget 
within two months after such contribution becomes due in accordance with para 
graph 1 of this article, the Executive Director shall request that member to make 
payment as quickly as possible. If a member has not paid its contribution within 
two months after such request by the Executive Director, its voting rights in the 
Organization shall be suspended unless the Council decides otherwise. If a mem 
ber has still not paid its contribution within four months after such request by the 
Executive Director, all rights of that member under this Agreement shall be sus 
pended by the Council, unless the Council, by special vote, decides otherwise.

3. For contributions received late, the Council shall levy a penalty charge at 
the prime interest rate in the host country from the date the contributions become 
due.

4. A member whose rights have been suspended under paragraph 2 of this 
article shall in particular remain liable to pay its contribution and to meet any 
other of its financial obligations under this Agreement.

CHAPTER vin. THE BUFFER STOCK

Article 26. SIZE OF THE BUFFER STOCK
In order to achieve the objectives of this Agreement, an international Buf 

fer Stock shall be established. The total capacity of the Buffer Stock shall be 
550,000 tonnes, including the total stocks still held under the International Natural 
Rubber Agreement, 1979. It shall be the sole instrument of market intervention for 
price stabilization in this Agreement. The Buffer Stock shall comprise:
(a) The normal Buffer Stock of 400,000 tonnes; and
(b) The contingency Buffer Stock of 150,000 tonnes.

Article 27. FINANCING OF THE BUFFER STOCK
1. Members commit themselves to finance the total cost of the international 

Buffer Stock of 550,000 tonnes established under article 26, it being understood 
that shares in the Buffer Stock Account of the International Natural Rubber 
Agreement, 1979, of those members of the International Natural Rubber Agree 
ment, 1979, which became members of this Agreement shall, with the consent of 
each member, be carried over to the Buffer Stock Account under this Agreement 
in accordance with the procedures determined under the provisions of paragraph 3 
of article 41 of the International Natural Rubber Agreement, 1979.

2. The financing of both the normal Buffer Stock and the contingency 
Buffer Stock shall be shared equally between the exporting and importing 
categories of members. Contributions of members to the Buffer Stock Account 
shall be apportioned according to their shares of the votes in the Council, except 
as provided for in paragraphs 3 and 4 of this article.

3. Any importing member whose share of total net imports as set out in the 
table to be established by the Council under paragraph 4 of article 14 represents 
0.1 per cent or less of total net imports shall contribute to the Buffer Stock 
Account as follows:
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(a) If its share of total net imports is less than or equal to 0.1 per cent but 
more than 0.05 per cent, such member shall contribute an amount assessed on the 
basis of its actual share of total net imports.

(b) If its share of total net imports is 0.05 per cent or less, such member shall 
contribute an amount assessed on the basis of a share of 0.05 per cent of total net 
imports.

4. During any period in which this Agreement is in force provisionally either 
under paragraph 2 or subparagraph (b) of paragraph 4 of article 60, the financial 
commitment of each exporting or importing member to the Buffer Stock Account 
shall not in total exceed that member's contribution, calculated on the basis of the 
number of votes corresponding to the percentage shares set out in the tables to 
be established by the Council under paragraph 4 of article 14, of the totals of 
275,000 tonnes falling to the exporting and importing categories of members re 
spectively. The financial obligations of members when this Agreement is in force 
provisionally shall be shared equally by exporting and importing categories of 
members. At any time when the aggregate commitment of one category exceeds 
that of the other, the larger of the two aggregates shall be brought equal to 
the smaller of the two aggregates, each member's votes in that aggregate being 
reduced in proportion to the shares of votes derived from the tables to be estab 
lished by the Council under paragraph 4 of article 14. Notwithstanding the pro 
visions of this paragraph and of paragraph 1 of article 28, a member's contribution 
may not exceed 125 per cent of the amount of its total contribution calculated on 
the basis of its share in world trade as indicated in annex A or annex B to this 
Agreement.

5. The total costs of the normal and contingency Buffer Stock of 
550,000 tonnes shall be financed by contributions by members in cash to the 
Buffer Stock Account. Such contributions may, when relevant, be paid by the 
appropriate agencies of members concerned.

6. The total costs of the 550,000-tonne international Buffer Stock shall be 
paid from the Buffer Stock Account. Such costs shall include all expenses 
involved in acquiring and operating the 550,000-tonne international Buffer Stock. 
In the event that the estimated cost, as given in annex C to this Agreement, cannot 
fully cover the total cost of acquisition and operations of the Buffer Stock, the 
Council shall meet and make the necessary arrangements to call up the required 
contributions to cover such costs according to percentage shares of votes.

Article 28. PAYMENT OF CONTRIBUTIONS TO THE BUFFER STOCK ACCOUNT
1. There shall be an initial contribution in cash to the Buffer Stock Account 

equivalent to 70 million Malaysian ringgits. This amount, which represents a 
working capital reserve for buffer stock operations, shall be apportioned among 
all members according to their percentage shares of votes, taking into considera 
tion paragraph 3 of article 27, and shall be due within 60 days after the first 
Council session after the entry into force of this Agreement. The initial con 
tribution of a member due in accordance with this paragraph shall, with the 
consent of that member, be made wholly or in part by transfer of that member's 
share in the cash held in the Buffer Stock Account under the International Natural 
Rubber Agreement, 1979.

2. The Executive Director may at any time, and independently of the ar 
rangements in paragraph 1 of this article, call for contributions provided that the
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Buffer Stock Manager has certified that the Buffer Stock Account may require 
such funds in the next four months.

3. When a contribution is called, it shall be due from members within 
60 days of the date of notification. If requested by any member or members 
accounting for 200 votes in the Council, the Council shall meet in special session 
and may modify or disapprove the call-up based on an assessment of the need for 
funds to support buffer stock operations in the next four months. If the Council 
cannot reach a decision, contributions shall be due from members in accordance 
with the Executive Director's notification.

4. Contributions called up for the normal and the contingency Buffer Stock 
shall be valued at the lower trigger action price in effect at the time such con 
tributions are called.

5. The call-up of contributions to the contingency Buffer Stock shall be 
handled as follows:

(a) At the 300,000-tonne review provided for in article 31, the Council shall 
make all financial and other arrangements which may be necessary for the prompt 
implementation of the contingency Buffer Stock including call-up of funds if 
necessary;

(b) At the 400,000-tonne review provided for in article 31, the Council shall 
ensure that:
(i) All members have made all necessary arrangements for financing their 

respective shares of the contingency Buffer Stock; and
(ii) The contingency Buffer Stock has been invoked and is fully primed for action 

in accordance with the terms of article 30.

Article 29. PRICE RANGE
1. There shall be established, for the operations of the Buffer Stock:

(a) A reference price;
(b) A lower intervention price;
(c) An upper intervention price;
(d) A lower trigger action price; 
(é) An upper trigger action price; 
(/) A lower indicative price; and 
(g) An upper indicative price.

2. On the entry into force of this Agreement, the reference price shall be 
initially fixed at 201.66 Malaysian/Singapore cents per kilogramme. In the event 
that the reference price applicable on 20 March 1987 is revised before the expiry of 
the International Natural Rubber Agreement, 1979, the reference price shall be 
adjusted upon the entry into force of this Agreement to the level applicable at the 
time of the expiry of the International Natural Rubber Agreement, 1979.

3. There shall be an upper intervention price and a lower intervention price 
calculated respectively at plus and minus 15 per cent of the reference price, unless 
the Council, by special vote, decides otherwise.
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4. There shall be an upper trigger action price and a lower trigger action 
price calculated respectively at plus and minus 20 per cent of the reference price, 
unless the Council, by special vote, decides otherwise.

5. The prices calculated in accordance with paragraphs 3 and 4 of this article 
shall be rounded to the nearest cent.

6. On the entry into force of this Agreement, the lower and upper indicative 
prices shall be initially fixed at 150 and 270 Malaysian/Singapore cents per 
kilogramme, respectively. In the event that the indicative prices applicable on 
20 March 1987 are revised before the expiry of the International Natural Rubber 
Agreement, 1979, the indicative prices shall be adjusted upon the entry into force 
of this Agreement to the levels applicable at the time of the expiry of the 
International Natural Rubber Agreement, 1979.

Article 30. OPERATION OF THE BUFFER STOCK
1. If, in relation to the price range provided for in article 29, or as sub 

sequently revised in accordance with the provisions of articles 31 and 39, the 
market indicator price provided for in article 32 is:

(a) At or above the upper trigger action price, the Buffer Stock Manager shall 
defend the upper trigger action price by offering natural rubber for sale until the 
market indicator price falls below the upper trigger action price.

(b) Above the upper intervention price, the Buffer Stock Manager may sell 
natural rubber in defence of the upper trigger action price.

(c) At the upper or lower intervention price, or between them, the Buffer 
Stock Manager shall neither buy nor sell natural rubber, except in order to carry 
out his responsibilities for rotation under article 35.

(d) Below the lower intervention price, the Buffer Stock Manager may buy 
natural rubber in defence of the lower trigger action price.

(e) At or below the lower trigger action price, the Buffer Stock Manager shall 
defend the lower trigger action price by offering to buy natural rubber until the 
market indicator price exceeds the lower trigger action price.

2. When sales or purchases for the Buffer Stock reach the 400,000-tonne 
level, the Council shall, by special vote, decide whether to bring the contingency 
Buffer Stock into operation at:
(a) The lower or upper trigger action price; or
(b) Any price between the lower trigger action price and the lower indicative 

price, or the upper trigger action price and the upper indicative price.
3. Unless the Council, by special vote, decides otherwise under paragraph 2 

of this article, the Buffer Stock Manager shall use the contingency Buffer Stock to 
defend the lower indicative price by bringing the contingency Buffer Stock into 
operation when the market indicator price is at a level 2 Malaysian/Singapore 
cents per kilogramme above the lower indicative price, and to defend the upper 
indicative price by bringing the contingency Buffer Stock into operation when the 
market indicator price is at a level 2 Malaysian/Singapore cents per kilogramme 
below the upper indicative price.

4. The total facilities of the Buffer Stock, including the normal Buffer Stock 
and the contingency Buffer Stock, shall be fully utilized to ensure that the market
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indicator price does not fall below the lower indicative price or rise above the 
upper indicative price.

5. Sales and purchases by the Buffer Stock Manager shall be effected 
through established commercial markets at prevailing prices, and all his 
transactions shall be in physical rubber for delivery not later than three calendar 
months forward.

6. To facilitate the operation of the Buffer Stock, the Council shall establish 
branch offices and such facilities of the Buffer Stock Manager's office, where 
necessary, in established rubber markets and approved warehouse locations.

7. The Buffer Stock Manager shall prepare a monthly report on buffer stock 
transactions and the Buffer Stock Account's financial position. Thirty days after 
the end of each month, the report for that month shall be made available to 
members.

8. The information on buffer stock transactions shall include quantities, 
prices, types, grades and markets of all buffer stock operations, including 
rotations effected. The information on the Buffer Stock Account's financial 
position shall also include interest rates on and terms and conditions of deposits, 
the currencies operated in and other relevant information on the items referred to 
in paragraph 2 of article 21.

Article 31. REVIEW AND REVISION OF THE PRICE RANGE

A. Reference price
1. Review and revision of the reference price shall be based on market 

trends and/or net changes in the Buffer Stock, subject to the provisions of this 
section of this article. The reference price shall be reviewed by the Council 
18 months after the last review pursuant to paragraph 1 of article 32 of the 
International Natural Rubber Agreement, 1979, or, in the event that this Agree 
ment enters into force after 1 May 1988, at the first session of the Council under 
this Agreement, and every 15 months thereafter.

(a) If the average of the daily market indicator prices over the six-month 
period prior to a review is at the upper intervention price, at the lower inter 
vention price, or between these two prices, no revision of the reference price shall 
take place.

(b) If the average of the daily market indicator prices over the six-month 
period prior to a review is below the lower intervention price, the reference price 
shall be automatically revised downwards by 5 per cent of its level at the time of 
the review, unless the Council, by special vote, decides on a higher percentage 
adjustment downwards of the reference price.

(c) If the average of the daily market indicator prices over the six-month 
period prior to a review is above the upper intervention price, the reference price 
shall be automatically revised upwards by 5 per cent of its level at the time of the 
review, unless the Council, by special vote, decides on a higher percentage 
adjustment upwards of the reference price.

2. Following a net change in the Buffer Stock of 100,000 tonnes since the 
last assessment under paragraph 2 of article 32 of the International Natural 
Rubber Agreement, 1979, or under this paragraph, the Executive Director shall
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convene a special session of the Council to assess the situation. The Council may, 
by special vote, decide to take appropriate measures which may include:
(à) Suspension of buffer stock operations;
(b) Change in the rate of buffer stock purchases or sales; and
(c) Revision of the reference price.

3. If net buffer stock purchases or sales amounting to 300,000 tonnes have 
taken place since (a) the last revision under paragraph 3 of article 32 of the 
International Natural Rubber Agreement, 1979, (b) the last revision under this 
paragraph, or (c) the last revision under paragraph 2 of this article, whichever is 
most recent, the reference price shall be lowered or raised, respectively, by 3 per 
cent of its current level unless the Council, by special vote, decides to lower or 
raise it, respectively, by a higher percentage amount.

4. Any adjustments of the reference price for any reason shall not be such as 
to allow the trigger action prices to breach the lower or upper indicative prices.

B. Indicative prices
5. The Council may, by special vote, revise the lower and upper indicative 

prices at reviews provided for in this section of this article.
6. The Council shall ensure that any revision of indicative prices is con 

sistent with evolving market trends and conditions. In this connection, the 
Council shall take into consideration the trend of natural rubber prices, con 
sumption, supply, production costs and stocks, as well as the quantity of natural 
rubber held in the Buffer Stock and the financial position of the Buffer Stock 
Account.

7. The lower and upper indicative prices shall be reviewed:
(a) 30 months after the last review pursuant to paragraph 7 (a) of article 32 of the 

International Natural Rubber Agreement, 1979, or, in the event that this 
Agreement enters into force after 1 May 1988, at the first session of the 
Council under this Agreement, and every 30 months thereafter;

(b) In exceptional circumstances, at the request of a member or members ac 
counting for 200 or more votes in the Council; and

(c) When the reference price has been revised (i) downwards since the last 
revision of the lower indicative price or the entry into force of the Inter 
national Natural Rubber Agreement, 1979, or (ii) upwards since the last revi 
sion of the upper indicative price or the entry into force of the International 
Natural Rubber Agreement, 1979, by at least 3 per cent under paragraph 3 of 
this article and at least 5 per cent under paragraph 1 of this article, or by at 
least this amount under paragraphs 1, 2 and/or 3 of this article, provided that 
the average of the daily market indicator price for the 60 days subsequent to 
the last revision of the reference price is either below the lower intervention 
price or above the upper intervention price, respectively.
8. Notwithstanding paragraphs 5, 6 and 7 of this article, there shall be no 

upward revision in the lower or upper indicative price if the average of the daily 
market indicator prices over the six-month period prior to a review of the price 
range under this article is below the reference price. Similarly, there shall be no 
downward revision in the lower or upper indicative price if the average of the daily
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market indicator prices over the six-month period prior to a review of the price 
range under this article is above the reference price.

Article 32. MARKET INDICATOR PRICE
1. There shall be established a daily market indicator price which shall be a 

composite, weighted average   reflecting the market in natural rubber   of 
daily official current-month prices on the Kuala Lumpur, London, New York and 
Singapore markets. Initially, the daily market indicator price shall comprise 
RSS 1, RSS 3 and TSR 20 and their weighting shall be equal. All quotations shall 
be converted into f.o.b. Malaysian/Singapore ports in Malaysian/Singapore 
currency.

2. The type/grade composition weightings and method of computing the 
daily market indicator price shall be reviewed and may, by special vote, be 
revised by the Council to ensure that it reflects the market in natural rubber.

3. The market indicator price shall be deemed above, at or below price 
levels specified in this Agreement if the average of the daily market indicator 
prices for the last five market days is above, at or below such price levels.

Article 33. COMPOSITION OF BUFFER STOCKS
1. At its first session after the entry into force of this Agreement, the 

Council shall name the internationally recognized standard types and grades of 
ribbed smoked sheets and technically specified rubbers for inclusion in the Buffer 
Stock, provided that the following criteria are met:
(a) The lowest types and grades of natural rubber authorized for inclusion in the 

Buffer Stock shall be RSS 3 and TSR 20; and
(b) All types and grades allowed under subparagraph (a) of this paragraph which 

account for at least 3 per cent of the previous calendar year's international 
trade in natural rubber shall be named.
2. The Council may, by special vote, change these criteria and/or the se 

lected types/grades if that is necessary to ensure that the composition of the 
Buffer Stock reflects the evolving market situation, attainment of the stabilization 
objectives of this Agreement and the need to maintain a high commercial standard 
of quality of buffer stocks.

3. The Buffer Stock Manager should attempt to ensure that the composition 
of the Buffer Stock reflects the export/import patterns for natural rubber, while 
promoting the stabilization objectives of this Agreement.

4. The Council may, by special vote, direct the Buffer Stock Manager to 
change the composition of the Buffer Stock if the objective of price stabilization 
so dictates.

Article 34. LOCATION OF BUFFER STOCKS
1. The location of buffer stocks shall ensure economic and efficient com 

mercial operations. In accordance with this principle, the buffer stocks shall be 
located in the territory of both exporting and importing members, unless the 
Council, by special vote, decides otherwise. The distribution of the buffer stocks 
among the members shall be effected in such a way as to attain the stabilization 
objectives of this Agreement, while minimizing costs.
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2. In order to maintain high commercial quality standards, buffer stocks 
shall be stored only in warehouses approved on the basis of criteria to be decided 
by the Council.

3. After the entry into force of this Agreement, the Council shall establish 
and approve the list of warehouses and the necessary arrangements for their use. 
The Council may, if necessary, review the list of warehouses approved by the 
Council of the International Natural Rubber Agreement, 1979, and the criteria 
established by the said Council and maintain or revise them accordingly.

4. The Council shall also periodically review the location of the buffer 
stocks and may, by special vote, direct the Buffer Stock Manager to change the 
location of the buffer stocks to ensure economic and efficient commercial 
operations.

Article 35. ROTATION OF BUFFER STOCKS
The Buffer Stock Manager shall ensure that all buffer stocks are purchased 

and maintained at a high commercial standard of quality. He shall rotate natural 
rubber stored in the Buffer Stock as necessary to ensure such standards, taking 
into appropriate consideration the cost of such rotation and its impact on the 
stability of the market. The costs of rotation shall be brought into the Buffer Stock 
Account.

Article 36. RESTRICTION OR SUSPENSION OF BUFFER STOCK OPERATIONS
1. Notwithstanding the provisions of article 30, the Council, if in session, 

may, by special vote, restrict or suspend the operations of the Buffer Stock, if in 
its opinion the discharge of the obligations laid upon the Buffer Stock Manager by 
that article will not achieve the objectives of this Agreement.

2. If the Council is not in session, the Executive Director may, after 
consultation with the Chairman, restrict or suspend the operations of the Buffer 
Stock, if in his opinion the discharge of the obligations laid upon the Buffer Stock 
Manager by article 30 will not achieve the objectives of this Agreement.

3. Immediately after a decision to restrict or suspend the operations of the 
Buffer Stock under paragraph 2 of this article, the Executive Director shall 
convene a session of the Council to review such decision. Notwithstanding the 
provisions of paragraph 4 of article 13, the Council shall meet within 10 days after 
the date of restriction or suspension and shall, by special vote, confirm or cancel 
such restriction or suspension. If the Council cannot come to a decision at that 
session, buffer stock operations shall be resumed without any restriction imposed 
under this article.

4. As long as any restriction or suspension of buffer stock operations de 
cided in accordance with this article remains in force, the Council shall review this 
decision at intervals of not longer than three months. If at a session to make such a 
review the Council does not confirm, by special vote, the continuation of the 
restriction or suspension, or does not come to a decision, buffer stock operations 
shall be resumed without restriction.

Article 37. PENALTIES RELATING TO CONTRIBUTIONS 
TO THE BUFFER STOCK ACCOUNT

1. If a member does not fulfil its obligation to contribute to the Buffer Stock 
Account by the last day such contribution becomes due, it shall be considered to
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be in arrears. A member in arrears for 60 days or more shall not count as 
a member for the purpose of voting on matters covered in paragraph 2 of this 
article.

2. The voting and other rights in the Council of a member in arrears for 
60 days or more under paragraph 1 of this article shall be suspended, unless the 
Council, by special vote, decides otherwise.

3. A member in arrears shall bear interest charges at the prime rate in the 
host country beginning on the last day such payments become due. Coverage of 
arrears by the remaining importing and exporting members shall be on a voluntary 
basis.

4. When the default has been remedied to the satisfaction of the Council, 
the voting and other rights of the member in arrears for 60 days or more shall be 
restored. If the arrears have been made good by other members, these members 
shall be fully reimbursed.

Article 38. ADJUSTMENT OF CONTRIBUTIONS TO THE BUFFER STOCK ACCOUNT
1. When the votes are redistributed at the first regular session in each 

financial year or whenever the membership of the Organization changes, the 
Council shall make the necessary adjustment of each member's contribution to 
the Buffer Stock Account in accordance with the provisions of this article. For 
this purpose, the Executive Director shall determine:
(a) The net cash contribution of each member, by subtracting refunds of con 

tributions to that member in accordance with paragraph 2 of this article from 
the sum of all contributions paid by that member since the entry into force of 
this Agreement;

(b) The total net call-ups, by summing the consecutive call-ups and subtracting 
the total of refunds made in accordance with paragraph 2 of this article;

(c) The revised net contribution for each member, by apportioning the total net 
call-ups among members on the basis of each member's revised voting share 
in the Council pursuant to article 14, subject to paragraph 3 of article 27, 
provided that the voting share of each member shall, for the purpose of this 
article, be calculated without regard to the suspension of any member's voting 
rights or any redistribution of votes resulting therefrom.

Where a member's net cash contribution exceeds its revised net contribution, a 
refund of the difference minus any outstanding penalty interest on arrears shall be 
made to that member from the Buffer Stock Account. Where a member's revised 
net contribution exceeds its net cash contribution, a payment of the difference 
plus any outstanding penalty interest on arrears shall be made by that member to 
the Buffer Stock Account.

2. If the Council, having regard to paragraphs 2 and 3 of article 28, decides 
that there are net cash contributions in excess of funds required to support buffer 
stock operations within the next four months, the Council shall refund such 
excess net cash contributions less initial contributions unless it decides, by special 
vote, either to make no such refund or to refund a smaller amount. Member's 
shares of the amount to be refunded shall be in proportion to their net cash 
contributions, minus any outstanding penalty interest on arrears. The contribution 
liability of members in arrears shall be reduced in the same proportion as the 
refund bears to the total net cash contributions.
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3. At the request of a member, the refund to which it is entitled may be re 
tained in the Buffer Stock Account. If a member requests that its refund be 
retained in the Buffer Stock Account, this amount shall be credited against any 
additional contribution requested in accordance with article 28. The credit 
retained in the Buffer Stock Account at the request of a member shall bear interest 
at the average rate of interest earned on funds in the Buffer Stock Account, 
beginning the last day when the amount should normally be reimbursed to that 
member until the day preceding the actual reimbursement.

4. The Executive Director shall immediately notify members of any re 
quired payments or refunds resulting from adjustments made in accordance with 
paragraphs 1 and 2 of this article. Such payments by members or refunds to 
members shall be made within 60 days from the date the Executive Director issues 
such notification.

5. In the event that the amount of cash in the Buffer Stock Account exceeds 
the value of total net cash contributions of members, such surplus funds shall be 
distributed upon termination of this Agreement.

Article 39. THE BUFFER STOCK AND CHANGES IN EXCHANGE RATES
1. In the event that the exchange rate between the Malaysian ringgit/Sin- 

gapore dollar and the currencies of the major natural rubber exporting and 
importing members changes to the extent that the operations of the Buffer Stock 
are significantly affected, the Executive Director shall, in accordance with arti 
cle 36, or members may, in accordance with article 13, call for a special session of 
the Council. The Council shall meet within 10 days to confirm or cancel measures 
already taken by the Executive Director pursuant to article 36, and may, by 
special vote, decide to take appropriate measures, including the possibility of 
revising the price range, pursuant to the principles of the first sentences of 
paragraphs 1 and 6 of article 31.

2. The Council shall, by special vote, establish a procedure to determine a 
significant change in the parities of these currencies for the sole purpose of 
ensuring the timely convening of the Council.

3. In the event that there is a divergency between the Malaysian ringgit and 
the Singapore dollar to the extent that buffer stock operations are significantly 
affected, the Council shall meet to review the situation and may consider the 
adoption of a single currency.

Article 40. LIQUIDATION PROCEDURES FOR THE BUFFER STOCK ACCOUNT
1. On termination of this Agreement, the Buffer Stock Manager shall esti 

mate the total expense of liquidating or transferring to a new international natural 
rubber agreement the assets of the Buffer Stock Account in accordance with the 
provisions of this article, and shall reserve that amount in a separate account. If 
these balances are inadequate, the Buffer Stock Manager shall sell a sufficient 
quantity of natural rubber in the Buffer Stock to provide the additional sum 
required.

2. Each member's share in the Buffer Stock Account shall be calculated as 
follows:

(a) The value of the Buffer Stock shall be the value of the total quantity of 
natural rubber of each type/grade therein, calculated at the lowest of the current
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prices of the respective types/grades on markets referred to in article 32 during the 
30 market days preceding the date of termination of this Agreement.

(b) The value of the Buffer Stock Account shall be the value of the Buffer 
Stock plus the cash assets of the Buffer Stock Account on the date of the 
termination of this Agreement less any amount reserved under paragraph 1 of this 
article.

(c) Each member's net cash contribution shall be the sum of its contributions 
paid throughout the duration of this Agreement less all refunds made under article 
38, penalty interest on arrears paid in accordance with paragraph 3 of article 37 
shall not constitute a contribution to the Buffer Stock Account.

(d) If the value of the Buffer Stock Account is either greater or less than total 
net cash contributions, the surplus shall be allocated among members in pro 
portion to each member's time-weighted net contribution share under this Agree 
ment. Any deficit shall be allocated among members in proportion to each mem 
ber's average number of votes held during its period of membership. In assessing 
the share of the deficits to be borne by each member, the votes of each member 
shall be calculated without regard to the suspension of any member's voting rights 
or any redistribution of votes resulting therefrom.

(e) Each member's share in the Buffer Stock Account shall comprise its net 
cash contribution, reduced or increased by its shares in deficits or surpluses in the 
Buffer Stock Account, and reduced by its liability, if any, for outstanding interest 
on arrears.

3. If this Agreement is to be immediately replaced with a new international 
natural rubber agreement, the Council shall, by special vote, adopt procedures to 
ensure efficient transfer to the new agreement, as required by that agreement, of 
shares in the Buffer Stock Account of members which intend to participate in the 
new agreement. Any member which does not wish to participate in the new agree 
ment shall be entitled to the payment of its share:
(a) From available cash in proportion to its percentage share of the total net cash 

contributions to the Buffer Stock Account, within three months; and
(&) From the net proceeds from the disposal of the buffer stocks, by way of 

orderly sales or by way of transfer to the new international natural rub 
ber agreement at current market prices, which must be concluded within 
12 months; unless the Council decides, by special vote, to increase payments 
under subparagraph (a) of this paragraph.
4. If this Agreement terminates without being replaced by a new inter 

national natural rubber agreement which provides for a buffer stock, the Council 
shall, by special vote, adopt procedures to govern orderly disposal of the Buffer 
Stock within the maximum period specified in paragraph 6 of article 66, subject to 
the following constraints:
(a) No further purchases of natural rubber shall be made;
(b) The Organization shall incur no new expenses except those necessary to 

dispose of the Buffer Stock.
5. Subject to an election by any member to take natural rubber in accord 

ance with paragraph 6 of this article, any cash which remains in the Buffer Stock 
Account shall be forthwith distributed to members in proportion to their shares as 
determined in paragraph 2 of this article.
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6. In lieu of all or part of a cash payment, each member may elect to take its 
share in the assets of the Buffer Stock Account in natural rubber, subject to 
procedures adopted by the Council.

7. The Council shall adopt appropriate procedures for adjustment and pay 
ment of members' shares in the Buffer Stock Account. This adjustment shall 
account for:
(a) Any discrepancy between the price of natural rubber specified in sub- 

paragraph (a) of paragraph 2 of this article and the prices at which part or all of 
the Buffer Stock is sold pursuant to procedures for disposal of the Buffer 
Stock; and

(b) The difference between estimated and actual liquidation expenses.
8. The Council shall, within 30 days following final transactions of the 

Buffer Stock Account, meet to effect final settlement of accounts among members 
within 30 days thereafter.

CHAPTER ix. RELATIONSHIP WITH THE COMMON FUND FOR COMMODITIES

Article 41. RELATIONSHIP WITH THE COMMON FUND FOR COMMODITIES
When the Common Fund for Commodities becomes operational, the Council 

shall take full advantage of the facilities of the Common Fund according to the 
principles set out in the Agreement establishing the Common Fund for Com 
modities. The Council shall for this purpose negotiate with the Common Fund 
mutually acceptable terms and modalities for an association agreement to be 
signed with the Common Fund.

CHAPTER X. SUPPLY AND MARKET ACCESS AND OTHER MEASURES

Article 42. SUPPLY AND MARKET ACCESS
1. Exporting members to the fullest extent possible undertake to pursue 

policies and programmes which maintain continuous availability to consumers of 
natural rubber supplies.

2. Importing members to the fullest extent possible undertake to pursue 
policies which will maintain access to their markets for natural rubber.

Article 43. OTHER MEASURES
1. With a view to achieving the objectives of this Agreement, the Council 

shall identify and propose appropriate measures and techniques directed towards 
promoting:

(a) The development of the natural rubber economy by producing members, 
through expanded and improved production, productivity and marketing, thereby 
increasing the export earnings of producing members while at the same time 
improving the reliability of supply. For this purpose, the Committee on Other 
Measures shall undertake economic and technical analyses in order to identify:

(i) Natural rubber research and development programmes and projects of 
benefit to exporting and importing members, including scientific research in 
specific areas;

(ii) Programmes and projects to improve the productivity of the natural rubber 
industry;
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(iii) Ways and means to upgrade natural rubber supplies and achieve uniformity in 
quality specification and presentation of natural rubber; and

(iv) Methods of improving the processing, marketing and distribution of raw 
natural rubber.
(b) The development of end-uses of natural rubber. For this purpose, the 

Committee on Other Measures shall undertake appropriate economic and 
technical analyses in order to identify programmes and projects leading to 
increased and new uses of natural rubber.

2. The Council shall consider the financial implications of such measures 
and techniques and seek to promote and facilitate the provision of adequate 
financial resources, as appropriate, from such sources as international financial 
institutions and the Second Account of the Common Fund for Commodities, when 
established.

3. The Council may make recommendations, as appropriate, to members, 
international institutions and other organizations to promote the implementation 
of specific measures under this article.

4. The Committee on Other Measures shall periodically review the progress 
of those measures which the Council decides to promote and recommend, and 
shall report thereon to the Council.

CHAPTER xi. CONSULTATION ON DOMESTIC POLICIES

Article 44. CONSULTATION
The Council shall consult, at the request of any member, on government nat 

ural rubber policies directly affecting supply or demand. The Council may submit 
its recommendations to members for their consideration.

CHAPTER xii. STATISTICS, STUDIES AND INFORMATION

Article 45. STATISTICS AND INFORMATION
1. The Council shall collect, collate and as necessary publish such statistical 

information on natural rubber and related areas as is necessary for the satisfactory 
operation of this Agreement.

2. Members shall promptly and to the fullest extent possible furnish to the 
Council available data by sp cifie types and grades concerning production, con 
sumption and international trade in natural rubber.

3. The Council may also request members to furnish other available infor 
mation, including information on related areas which may be required for the 
satisfactory operation of this Agreement.

4. Members shall furnish all the above-mentioned statistics and information 
within a reasonable time to the fullest extent possible consistent with their 
national legislation and by the ways most appropriate for them.

5. The Council shall establish close relationships with appropriate inter 
national organizations, including the International Rubber Study Group, and with 
commodity exchanges in order to help ensure the availability of recent and 
reliable data on production, consumption, stocks, international trade and prices of
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natural rubber, and other factors that influence demand for and supply of natural 
rubber.

6. The Council shall endeavour to ensure that no information published 
shall prejudice the confidentiality of the operations of persons or companies 
producing, processing or marketing natural rubber or related products.

Article 46. ANNUAL ASSESSMENT, ESTIMATES AND STUDIES
1. The Council shall prepare an annual assessment on the world natural rub 

ber situation and related areas in the light of the information supplied by members 
and from all relevant intergovernmental and international organizations.

2. At least once in every half year, the Council shall also estimate pro 
duction, consumption, exports and imports of natural rubber by specific types and 
grades, if possible, for the following six months. It shall inform the members of 
these estimates.

3. The Council shall undertake, or make appropriate arrangements to un 
dertake, studies of trends in natural rubber production, consumption, trade, 
marketing and prices, as well as of the short-term and long-term problems of the 
world natural rubber economy.

Article 47. ANNUAL REVIEW
1. The Council shall annually review the operation of this Agreement in the 

light of the objectives set out in article 1. It shall inform members of the results of 
the review.

2. The Council may then formulate recommendations to members, and 
thereafter take measures within its competence to improve the effectiveness of the 
operation of this Agreement.

CHAPTER xni. MISCELLANEOUS

Article 48. GENERAL OBLIGATIONS AND LIABILITIES OF MEMBERS
1. Members shall for the duration of this Agreement use their best en 

deavours and co-operate to promote the attainment of the objectives of this 
Agreement and shall not take any action in contradiction to those objectives.

2. Members shall in particular seek to improve the conditions of the natural 
rubber economy and to encourage the production and use of natural rubber in 
order to promote the growth and the modernization of the natural rubber economy 
for the mutual benefit of producers and consumers.

3. Members shall accept as binding all decisions of the Council under this 
Agreement and will not implement measures which would have the effect of 
limiting or running counter to those decisions.

4. The liability of members arising from the operation of this Agreement, 
whether to the Organization or to third parties, shall be limited to the extent of 
their obligations regarding contributions to the administrative budget and to 
financing of the Buffer Stock under and in accordance with chapters VII and VIII 
of this Agreement and any obligations that may be assumed by the Council under 
article 41.
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Article 49. OBSTACLES TO TRADE
1. The Council shall, in accordance with the annual assessment of the world 

natural rubber situation referred to in article 46, identify any obstacles to the 
expansion of trade in natural rubber in its raw, semi-processed or modified forms.

2. The Council may, in order to further the purposes of this article, make 
recommendations to members to seek in appropriate international forums mu 
tually acceptable practical measures designed to remove progressively and, where 
possible, to eliminate such obstacles. The Council shall periodically examine the 
results of such recommendations.

Article 50. TRANSPORTATION AND MARKET STRUCTURE OF NATURAL RUBBER
The Council should encourage and facilitate the promotion of reasonable and 

equitable freight rates and improvements in the transport system, so as to provide 
regular supplies to markets and to effect savings in the cost of the products 
marketed.

Article 51. DIFFERENTIAL AND REMEDIAL MEASURES
Developing importing members, and least developed countries which are 

members, whose interests are adversely affected by measures taken under this 
Agreement may apply to the Council for appropriate differential and remedial 
measures. The Council shall consider taking such appropriate measures in 
accordance with paragraphs 3 and 4 of section III of resolution 93 (IV) of the 
United Nations Conference on Trade and Development.

Article 52. RELIEF FROM OBLIGATIONS
1. Where it is necessary on account of exceptional circumstances or emer 

gency or force majeure not expressly provided for in this Agreement, the Council 
may, by special vote, relieve a member of an obligation under this Agreement if it 
is satisfied by an explanation from that member regarding the reasons why the 
obligation cannot be met.

2. The Council, in granting relief to a member under paragraph 1 of this arti 
cle, shall state explicitly the terms and conditions on which, and the period for 
which, the member is relieved of such obligation, and the reasons for which the 
relief is granted.

Article 53. FAIR LABOUR STANDARDS
Members declare that they will endeavour to maintain labour standards de 

signed to improve the levels of living of workers in their respective natural rubber 
sectors.

CHAPTER xiv. COMPLAINTS AND DISPUTES

Article 54. COMPLAINTS
1. Any complaint that a member has failed to fulfil its obligations under this 

Agreement shall, at the request of the member making the complaint, be referred 
to the Council, which, subject to prior consultation with the members concerned, 
shall take a decision on the matter.

2. Any decision by the Council that a member is in breach of its obligations 
under this Agreement shall specify the nature of the breach.
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3. Whenever the Council, whether as the result of a complaint or otherwise, 
finds that a member has committed a breach of this Agreement, it may, by special 
vote, and without prejudice to such other measures as are specifically provided 
for in other articles of this Agreement:
(à) Suspend that member's voting rights in the Council and, if it deems necessary, 

suspend any other rights of such member, including those of holding office in 
the Council or in any committee established under article 18 and of being 
eligible for membership of such committees, until it has fulfilled its obli 
gations; or

(b) Take action under article 64, if such breach significantly impairs the operation 
of this Agreement.

Article 55. DISPUTES
1. Any dispute concerning the interpretation or application of this Agree 

ment which is not settled among the members involved shall, at the request of any 
member party to the dispute, be referred to the Council for decision.

2. In any case where a dispute has been referred to the Council under para 
graph 1 of this article, a majority of members holding at least one third of the total 
votes may require the Council, after discussion, to seek the opinion of an advisory 
panel constituted under paragraph 3 of this article on the issue in dispute before 
giving its decision.

3. (a) Unless the Council, by special vote, decides otherwise, the advisory 
panel shall consist of five persons as follows:

(i) Two persons, one having wide experience in matters of the kind in dispute 
and the other having legal standing and experience, nominated by the 
exporting members;

(ii) Two such persons nominated by the importing members; and
(iii) A chairman selected unanimously by the four persons nominated under (i) 

and (ii) of this subparagraph or, if they fail to agree, by the Chairman of the 
Council.
(b) Nationals of members and of non-members shall be eligible to serve on 

the advisory panel.
(c) Persons appointed to the advisory panel shall act in their personal 

capacities and without instructions from any government.
(d) The expenses of the advisory panel shall be paid by the Organization.
4. The opinion of the advisory panel and the reasons therefor shall be 

submitted to the Council which, after considering all the relevant information, 
shall, by special vote, decide the dispute.

CHAPTER xv. FINAL PROVISIONS

Article 56. SIGNATURE
This Agreement shall be open for signature at United Nations Headquarters 

from 1 May to 31 December 1987 inclusive by the Governments invited to the 
United Nations Conference on Natural Rubber, 1985.
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Article 57. DEPOSITARY
The Secretary-General of the United Nations is hereby designated as the 

depositary of this Agreement.

Article 58. RATIFICATION, ACCEPTANCE AND APPROVAL
1. This Agreement shall be subject to ratification, acceptance or approval 

by the signatory Governments in accordance with their respective constitutional 
or institutional procedures.

2. Instruments of ratification, acceptance or approval shall be deposited 
with the depositary not later than 1 January 1989. The Council may, however, 
grant extensions of time to signatory Governments which have been unable to 
deposit their instruments by that date.

3. Each Government depositing an instrument of ratification, acceptance or 
approval shall, at the time of such deposit, declare itself to be an exporting 
member or an importing member.

Article 59. NOTIFICATION OF PROVISIONAL APPLICATION
1. A signatory Government which intends to ratify, accept or approve this 

Agreement, or a Government for which the Council has established conditions for 
accession but which has not yet been able to deposit its instrument, may at any 
time notify the depositary that it will fully apply this Agreement provisionally, 
either when it enters into force in accordance with article 60 or, if it is already in 
force, at a specified date.

2. Notwithstanding the provisions of paragraph 1 of this article, a Gov 
ernment may provide in its notification of provisional application that it will apply 
this Agreement only within the limitations of its constitutional and/or legislative 
procedures. However, such Government shall meet all its financial obligations 
pertaining to the Administrative Account. The provisional membership of a Gov 
ernment which notifies in this manner shall not exceed 12 months from the provi 
sional entry into force of this Agreement. In case of the need for a call-up of 
funds for the Buffer Stock Account within the 12-month period, the Council shall 
decide on the status of a Government holding provisional membership under this 
paragraph.

Article 60. ENTRY INTO FORCE
1. This Agreement shall enter into force definitively on 23 October 1987 or 

on any date thereafter, if by that date Governments accounting for at least 80 per 
cent of net exports as set out in annex A to this Agreement, and Governments 
accounting for at least 80 per cent of net imports as set out in annex B to this 
Agreement, have deposited their instruments of ratification, acceptance, approval 
or accession, or have assumed full financial commitment to this Agreement.

2. This Agreement shall enter into force provisionally on 23 October 1987, 
or on any date before 1 January 1989, if Governments accounting for at least 
75 per cent of net exports as set out in annex A to this Agreement, and Gov 
ernments accounting for at least 75 per cent of net imports as set out in annex B to 
this Agreement, have deposited their instruments of ratification, acceptance or 
approval, or have notified the depositary under paragraph 1 of article 59 that they 
will apply this Agreement provisionally and assume full financial commitment to
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this Agreement. The Agreement shall remain in force provisionally up to a 
maximum of 12 months, unless it enters into force definitively under paragraph 1 
of this article or the Council decides otherwise in accordance with paragraph 4 of 
this article.

3. If this Agreement does not come into force provisionally under para 
graph 2 of this article by 1 January 1989, the Secretary-General of the United 
Nations shall invite, at the earliest time he considers practicable after that date, 
the Governments which have deposited instruments of ratification, acceptance or 
approval or have notified him that they will apply this Agreement provisionally, to 
meet with a view to recommending whether or not such Governments should take 
the necessary steps to put this Agreement provisionally or definitively into force 
among themselves in whole or in part. If no conclusion is reached at this meeting, 
the Secretary-General of the United Nations may convene such further meetings 
as he considers appropriate.

4. If the requirements for definitive entry into force of this Agreement under 
paragraph 1 of this article have not been met within 12 calendar months of the 
provisional entry into force of this Agreement under paragraph 2 of this article, 
the Council shall, not later than one month before the end of the 12-month period 
mentioned above, review the future of this Agreement and, subject to paragraph 1 
of this article, by special vote, decide:
(a) To put this Agreement definitively into force among the current members in 

whole or in part;
(b) To keep this Agreement provisionally in force among the current members in 

whole or in part for an additional year; or

(c) To renegotiate this Agreement.

If no decision is reached by the Council, this Agreement shall terminate at the 
expiry of the 12-month period. The Council shall inform the depositary of any 
decision taken under this paragraph.

5. For any Government that deposits its instrument of ratification, accept 
ance, approval or accession after the entry into force of this Agreement, it shall 
enter into force for that Government on the date of such deposit.

6. The Executive Director of the Organization shall convene the first 
session of the Council as soon as possible after the entry into force of this 
Agreement.

Article 61. ACCESSION
1. This Agreement shall be open for accession by the Government of any 

State. Accession shall be subject to conditions to be established by the Council, 
which shall include inter alia a time limit for the deposit of instruments of 
accession, the number of votes to be held and financial obligations. The Council 
may, however, grant extensions of time to Governments which are unable to 
deposit their instruments of accession within the time limit set in the conditions of 
accession.

2. Accession shall be effected by the deposit of an instrument of accession 
with the depositary. Instruments of accession shall state that the Government 
accepts all the conditions established by the Council.
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Article 62. AMENDMENTS
1. The Council may, by special vote, recommend amendments of this 

Agreement to the members.
2. The Council shall fix a date by which members shall notify the depositary 

of their acceptance of the amendment.
3. An amendment shall become effective 90 days after the depositary has re 

ceived notifications of acceptance from members constituting at least two thirds 
of the exporting members and accounting for at least 85 per cent of the votes of 
the exporting members, and from members constituting at least two thirds of the 
importing members and accounting for at least 85 per cent of the votes of the im 
porting members.

4. After the depositary informs the Council that the requirements for the 
amendment to become effective have been met, and notwithstanding the pro 
visions of paragraph 2 of this article relating to the date fixed by the Council, a 
member may still notify the depositary of its acceptance of the amendment, 
provided that such notification is made before the amendment becomes effective.

5. Any member which has not notified its acceptance of an amendment by 
the date on which such amendment becomes effective shall cease to be a con 
tracting party as from that date, unless such member has satisfied the Council that 
its acceptance could not be obtained in time owing to difficulties in completing its 
constitutional or institutional procedures, and the Council decides to extend for 
that member the period for acceptance of the amendment. Such member shall not 
be bound by the amendment before it has notified its acceptance thereof.

6. If the requirements for the amendment to become effective have not been 
met by the date fixed by the Council in accordance with paragraph 2 of this article, 
the amendment shall be considered withdrawn.

Article 63. WITHDRAWAL
1. A member may withdraw from this Agreement at any time after the entry 

into force of this Agreement by giving notice of withdrawal to the depositary. That 
member shall simultaneously inform the Council of the action it has taken.

2. One year after its notice is received by the depositary, that member shall 
cease to be a contracting party to this Agreement.

Article 64. EXCLUSION
If the Council decides that any member is in breach of its obligations under 

this Agreement and decides further that such breach significantly impairs the 
operation of this Agreement, it may, by special vote, exclude that member from 
this Agreement. The Council shall immediately so notify the depositary. One year 
after the date of the Council's decision, that member shall cease to be a con 
tracting party to this Agreement.

Article 65. SETTLEMENT OF ACCOUNTS WITH WITHDRAWING
OR EXCLUDED MEMBERS OR MEMBERS UNABLE TO ACCEPT AN AMENDMENT

1. In accordance with this article, the Council shall determine any set 
tlement of accounts with a member which ceases to be a contracting party to this 
Agreement owing to:
(a) Non-acceptance of an amendment to this Agreement pursuant to article 62;
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(b) Withdrawal from this Agreement pursuant to article 63; or
(c) Exclusion from this Agreement pursuant to article 64.

2. The Council shall retain any contribution paid to the Administrative 
Account by a member which ceases to be a contracting party to this Agreement.

3. The Council shall refund the share in the Buffer Stock Account in 
accordance with article 40 to a member which ceases to be a contracting party 
owing to non-acceptance of an amendment to this Agreement, withdrawal or 
exclusion, less its share in any surpluses.

(a) Such refund to a member which ceases to be a contracting party owing to 
non-acceptance of an amendment to this Agreement shall be made one year after 
the amendment concerned enters into force.

(b) Such refund to a member which withdraws shall be made within 60 days 
after that member ceases to be a contracting party to this Agreement, unless as a 
result of this withdrawal the Council decides to terminate this Agreement under 
paragraph 5 of article 66 prior to such a refund, in which case the provisions of 
article 40 and paragraph 6 of article 66 shall apply.

(c) Such refund to a member which is excluded shall be made within 60 days 
after a member ceases to be a contracting party to this Agreement.

4. In the event that the Buffer Stock Account is unable to settle the payment 
in cash due under subparagraph (a), (b) or (c) of paragraph 3 of this article without 
either undermining the viability of the Buffer Stock Account or leading to a call-up 
of additional contributions from members to cover such refunds, payment shall be 
deferred until the requisite amount of natural rubber in the Buffer Stock can be 
sold at or above the upper intervention price. In the event that, before the end of 
the one-year period specified in article 63, the Council informs a withdrawing 
member that payment will have to be deferred in accordance with this paragraph, 
the period of one year between notification of intention to withdraw and the actual 
withdrawal may, if the withdrawing member so wishes, be extended until such 
time as the Council informs that member that payment of its share can be effected 
within 60 days.

5. A member which has received an appropriate refund under this article 
shall not be entitled to any share of the proceeds of liquidation of the Organiza 
tion. Nor shall such a member be liable for any deficit incurred by the Organ 
ization after such refund has been made.

Article 66. DURATION, EXTENSION AND TERMINATION
1. This Agreement shall remain in force for a period of five years after its 

entry into force, unless extended under paragraph 3 or terminated under para 
graph 4 or paragraph 5 of this article.

2. Before the expiry of the five-year period referred to in paragraph 1 of this 
article, the Council may, by special vote, decide to renegotiate this Agreement.

3. The Council may, by special vote, extend this Agreement by a period or 
periods not exceeding two years in all, commencing from the date of expiry of the 
five-year period specified in paragraph 1 of this article.

4. If a new international natural rubber agreement is negotiated and enters 
into force during any period of extension of this Agreement pursuant to para-
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graph 3 of this article, this Agreement, as extended, shall terminate upon the entry 
into force of the new agreement.

5. The Council may at any time, by special vote, decide to terminate this 
Agreement with effect from such date as it may determine.

6. Notwithstanding the termination of this Agreement, the Council shall 
continue in being for a period not exceeding three years to carry out the 
liquidation of the Organization, including the settlement of accounts, and the 
disposal of assets in accordance with the provisions of article 40 and subject to 
relevant decisions to be taken by special vote, and shall have during that period 
such powers and functions as may be necessary for these purposes.

7. The Council shall notify the depositary of any decision taken under this 
article.

Article 67. RESERVATIONS
No reservations may be made with respect to any of the provisions of this 

Agreement.
IN WITNESS WHEREOF the undersigned, being duly authorized thereto, have 

affixed their signatures under this Agreement on the dates indicated.
DONE at Geneva, this twentieth day of March, one thousand nine hundred 

and eighty-seven, the texts of this Agreement in the Arabic, Chinese, English, 
French, Russian and Spanish languages being equally authentic.

ANNEX A

SHARES OF INDIVIDUAL EXPORTING COUNTRIES IN TOTAL NET EXPORTS OF COUNTRIES, 
AS ESTABLISHED FOR THE PURPOSES OF ARTICLE 60

Per cent{&*

Bolivia. ................................
Burma .................................
Cameroon. .............................
C te d'Ivoire ...........................
Ghana .................................
Guatemala .............................
Indonesia ..............................
Liberia ................................
Malaysia ...............................
Nigeria ................................
Papua New Guinea. .....................
Philippines .............................
Sri Lanka ..............................
Thailand ...............................
Viet Nam ..............................
Zaire ..................................

............................ 0.063

............................ 0.381

............................ 0.494

............................ 0.887

............................ 0.009

............................ 0.273

............................ 27.363

............................ 2.304

............................ 44.361

............................ 0.827

............................ 0.107

............................ 0.241

............................ 3.842

............................ 17.253

............................ 1.141

............................ 0.454

TOTAL 100.000

'" Shares are percentages of total net exports of natural rubber in the five-year period 1981 to 
1985.
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ANNEX B

SHARES OF INDIVIDUAL IMPORTING COUNTRIES AND GROUPS OF COUNTRIES IN TOTAL 
NET IMPORTS OF COUNTRIES, AS ESTABLISHED FOR THE PURPOSES OF ARTICLE 60

 Per cenl (a

Argentina.......................................................... 0.936
Australia........................................................... 1.146
Austria ............................................................ 0.872
Brazil.............................................................. 1.732
Bulgaria ........................................................... 0.521
Canada ............................................................ 3.344
China.............................................................. 6.9%
Costa Rica ......................................................... 0.076
Czechoslovakia..................................................... 1.604
Egypt.............................................................. 0.274
European Economic Community ..................................... 25.771

Belgium-Luxembourg ............................................. 1.209
Denmark......................................................... 0.123
France........................................................... 5.257
Germany, Federal Republic of...................................... 6.480
Greece........................................................... 0.299
Ireland........................................................... 0.168
Italy............................................................. 4.130
Netherlands...................................................... 0.442
Portugal ......................................................... 0.343
Spain............................................................ 3.251
United Kingdom of Great Britain and Northern Ireland ............... 4.069

Finland ............................................................ 0.267
India .............................................................. 1.092
Iraq ............................................................... 0.077
Jamaica............................................................ 0.023
Japan.............................................................. 17.540
Madagascar ........................................................ 0.000
Malta.............................................................. 0.000
Mexico ............................................................ 1.782
Morocco........................................................... 0.195
New Zealand....................................................... 0.222
Norway............................................................ 0.110
Panama............................................................ 0.030
Poland............................................................. 1.735
Romania........................................................... 1.472
Sweden............................................................ 0.422
Switzerland ........................................................ 0.095
Union of Soviet Socialist Republics................................... 6.821
United States of America ............................................ 24.420
Venezuela.......................................................... 0.425

TOTAL 100.000

'" Shares are percentages of total net imports of natural rubber in the three-year period 1983,1984 
and 1985.
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ANNEX C

COST OF THE BUFFER STOCK AS ESTIMATED BY THE PRESIDENT 
OF THE UNITED NATIONS CONFERENCE ON NATURAL RUBBER, 1985

Based on the actual cost of acquiring and operating the existing Buffer Stock of 
roughly 360,000 tonnes from 1982 until March 1987, the cost of acquiring and operating a 
Buffer Stock of 550,000 tonnes might be calculated by multiplying this figure by the lower 
trigger action price of 161 Malaysian/Singapore cents per kilogramme and adding a further 
30 per cent thereof.

[For the signatures, see p. 223 of this volume.]
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In the name of Afghanistan: 
Au nom de l'Afghanistan : 
OT HMCHH A<})raHHCTaHa: 
En nombre del Afganist n:

In the name of Albania: 
Au nom de l'Albanie : 
OT HMCHH Aji aHHH: 
En nombre de Albania:

In the name of Algeria: 
Au nom de l'Alg rie : 
OT HMCHH AjKKHpa: 
En nombre de Argelia:

In the name of Angola: 
Au nom de l'Angola : 
OT HMCHH AHroJibi: 
En nombre de Angola:

In the name of Antigua and Barbuda: 
Au nom d'Antigua-et-Barbuda : 
OT HMCHH AHTHrya H EapGyubi: 
En nombre de Antigua y Barbuda:
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In the name of Argentina: 
Au nom de l'Argentine : 
OT HMCHH ApreHTHHbi: 
En nombre de la Argentina:

In the name of Australia: 
Au nom de l'Australie : 
OT HMCHH ABCTpanHH: 
En nombre de Australia:

In the name of Austria: 
Au nom de l'Autriche : 
OT HMCHH ABCTPHH: 
En nombre de Austria:

In the name of the Bahamas: 
Au nom des Bahamas : 
OT HM6HH BaraMCKHX OCTPOBOB: 
En nombre de las Bahamas:

In the name of Bahrain: 
Au nom de Bahrein : 
OT HMCHH BaxpeiiHa: 
En nombre de Bahrein:

Vol. 1521,1-26354
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In the name of Bangladesh: 
Au nom du Bangladesh : 
OT HMCHH Banmafleui: 
En nombre de Bangladesh:

In the name of Barbados: 
Au nom de la Barbade : 
OT HMCHH Bapôafloca: 
En nombre de Barbados:

y-1» f— V

In the name of Belgium: 
Au nom de la Belgique : 
OT HMCHH EejTbFHH: 
En nombre de Bélgica:

PAUL NOTERDAEME

In the name of Belize: 
Au nom de Belize : 
OT HMCHH BejiHsa: 
En nombre de Belice:

In the name of Benin: 
Au nom du Bénin : 
OT HMCHH BeHHHa: 
En nombre de Bénin:

Vol. 1521, 1-26364
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In the name of Bhutan: 
Au nom du Bhoutan : 
Or HMCHH Byrana: 
En nombre de Bhutan:

In the name of Bolivia: 
Au nom de la Bolivie : 
OT HM6HH BOJIHBHH: 
En nombre de Bolivia:

In the name of Botswana: 
Au nom du Botswana : 
OT HMCHH BoTCBaHbi: 
En nombre de Botswana:

In the name of Brazil: 
Au nom du Brésil : 
OT HMCHH Bpa3HJiHH: 
En nombre del Brasil:

11,1.,

In the name of Brunei Darussalam: 
Au nom de Brunei Darussalam : 
OT HMCHH Epynea flapyccajiaMa 
En nombre de Brunei Darussalam:

Vol. 1521, 1-26364
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In the name of Bulgaria: 
Au nom de la Bulgarie : 
OT HMCHH BojirapHH: 
En nombre de Bulgaria:

In the name of Burkina Faso: 
Au nom du Burkina Faso : 
OT HMBHH BypKHHa Oaco: 
En nombre de Burkina Faso:

S l— «j>* f— V

In the name of Burma: 
Au nom de la Birmanie : 
OT HMCHH BHPMH: 
En nombre de Birmania:

In the name of Burundi: 
Au nom du Burundi : 
OT HMCHH EypyHflH: 
En nombre de Burundi:

In the name of the Byelorussian Soviet Socialist Republic:
Au nom de la République socialiste soviétique de Biélorussie :
OT HMCHH BejiopyccKOH COBCTCKOH CouHajiHCTHHecKOH PecnyÔJiHKH:
En nombre de la Repûblica Socialista Soviética de Bielorrusia:

Vol. 1521, 1-26364
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In the name of Cameroon: 
Au nom du Cameroun : 
OT HMCHH KaMepyna: 
En nombre del Camerûn:

In the name of Canada: 
Au nom du Canada : 
OT HMCHH KaHaflbi: 
En nombre del Canada:

In the name of Cape Verde:
Au nom du Cap-Vert :
OT HMCHH OcrpoBOB Bejienoro Mbica:
En nombre de Cabo Verde:

In the name of the Central African Republic:
Au nom de la République centrafricaine :
OT HMCHH LJeHTpajibHoa(bpHKaHCKOH PecnyôJiHKH:
En nombre de la Repûblica Centroafricana:

In the name of Chad: 
Au nom du Tchad : 
OT HMCHH Mafla: 
En nombre del Chad:

Vol. 1521, 1-26364
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In the name of Chile: 
Au nom du Chili : 
OT HMCHH HHJIH: 
En nombre de Chile:

In the name of China: 
Au nom de la Chine : 
OT HMCHH KHxaa: 
En nombre de China:

Li LUYE

In the name of Colombia: 
Au nom de la Colombie : 
OT HMCHH KonyMÔHH: 
En nombre de Colombia:

In the name of the Comoros: 
Au nom des Comores :
OT HM6HH KoMOpCKHX OCTpOBOB:
En nombre de las Comoras:

In the name of the Congo: 
Au nom du Congo : 
OT HMCHH KOHFO: 
En nombre del Congo:

1 December 1987— 1" décembre 1987.
Vol. 1521, 1-26364
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In the name of Costa Rica: 
Au nom du Costa Rica : 
OT HMCHH KocTa-PHKH: 
En nombre de Costa Rica:

In the name of Côte d'Ivoire: 
Au nom de la Côte d'Ivoire : 
OT MMCHH KOT fl'Hsyap: 
En nombre de Côte d'Ivoire:

In the name of Cuba: 
Au nom de Cuba : 
OT HMCHH Kyôbi: 
En nombre de Cuba:

In the name of Cyprus: 
Au nom de Chypre : 
OT HMCHH KHnpa: 
En nombre de Chipre:

In the name of Czechoslovakia: 
Au nom de la Tchécoslovaquie : 
OT HMCHH MexocjioBaKHH: 
En nombre de Checoslovaquia:

Vol. 1521,1-26364
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In the name of Democratic Kampuchea: 
Au nom du Kampuchea démocratique :
OT HM6HH ^CMOKpaTHHCCKOH KaMIiyH
En nombre de Kampuchea Democràtica:

In the name of the Democratic People's Republic of Korea:
Au nom de la République populaire démocratique de Corée :
OT HMCHH KopeficKOH HapoAHO-,n,eMOKpaTHHecKOH PecnyÔJiHKn:
En nombre de la Repûblica Popular Democràtica de Corea:

»>u*.Ji

In the name of Democratic Yemen: 
Au nom du Yemen démocratique ^ 
OT HM6HH /JewoKpaTH^ecKoro HeMena: 
En nombre del Yemen Democrâtico:

In the name of Denmark: 
Au nom du Danemark : 
OT HMCHH /JaHHH: 
En nombre de Dinamarca:

OLE BIERRING

In the name of Djibouti: 
Au nom de Djibouti : 
OT HMCHH fl»cH6yTH: 
En nombre de Djibouti:

Vol. 1521, 1-26364
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In the name of Dominica: 
Au nom de la Dominique : 
OT HMCHH ^OMHHHKH: 
En nombre de Dominica:

In the name of the Dominican Republic: 
Au nom de la République dominicaine : 
OT HMCHH /JoMHHHKaHCKOH PecnyÔJiHKH: 
En nombre de la Repûblica Dominicana:

In the name of Ecuador: 
Au nom de l'Equateur : 
OT HMCHH 3KBaflopa: 
En nombre del Ecuador:

In the name of Egypt: 
Au nom de l'Egypte : 
OT HMCHH EranTa: 
En nombre de Egipto:

t J» <t \ I nil «M

In the name of El Salvador: 
Au nom d'El Salvador : 
OT HMCHH CajibeaAOpa: 
En nombre de El Salvador:

Vol. 1521, I-263M
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In the name of Equatorial Guinea: 
Au nom de la Guinée équatoriale : 
OT HMCHH 3KBaTopHajibHOH FBHHCH: 
En nombre de Guinea Ecuatorial:

In the name of Ethiopia: 
Au nom de l'Ethiopie :
OT HMCHH 3(j)HOnHH:
En nombre de Etiopia:

&*£*:
In the name of Fiji: 
Au nom de Fidji : 
OT HMCHH OHA>KH: 
En nombre de Fiji:

In the name of Finland: 
Au nom de la Finlande : 
OT HMCHH OHHJIHHAHH: 
En nombre de Finlandia:

In the name of France: 
Au nom de la France : 
OT HMCHH OpanuHH: 
En nombre de Francia:

KELJO KORHONEN 
Dec. 21,1987

PIERRE-LOUIS BLANC
Vol. 1521, 1-26364
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In the name of Gabon: 
Au nom du Gabon : 
OT HMCHH FaôoHa: 
En nombre del Gabon:

In the name of the Gambia: 
Au nom de la Gambie : 
OT HMCHH FaMÔHH: 
En nombre de Gambia:

In the name of the German Democratic Republic:
Au nom de la République démocratique allemande :
OT HMCHH FepviaHCKOH /JeMOKpaTHHecKOH PecnyôJiHKH:
En nombre de la Repûblica Democrâtica Alemana:

l^ut

In the name of the Federal Republic of Germany: 
Au nom de la République fédérale d'Allemagne : 
OT HMCHH OeaepaTHBHOH PecnyÔJiHKH F 
En nombre de la Repûblica Federal de Alemania:

ALEXANDER Count YORK VON WARTENBURG

In the name of Ghana: 
Au nom du Ghana : 
OT HMCHH FaHbi: 
En nombre de Ghana:

Vol. 1521,1-26364
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In the name of Greece: 
Au nom de la Grèce : 
OT HMCHH TpeuHH: 
En nombre de Grecia:

CONSTANTINE ZEPOS

In the name of Grenada: 
Au nom de la Grenade : 
OT HMBHH FpeHaabi: 
En nombre de Granada:

In the name of Guatemala: 
Au nom du Guatemala : 
OT HMBHH FBaTeMajibi: 
En nombre de Guatemala:

. L

In the name of Guinea: 
Au nom de la Guinée : 
OT HMBHH FBHHCH: 
En nombre de Guinea:

In the name of Guinea-Bissau: 
Au nom de la Guinée-Bissau : 
OT HMCHH TBHiieH-EHcay: 
En nombre de Guinea-Bissau:

Vol. 1521,1-26364
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In the name of Guyana: 
Au nom de la Guyane : 
OT HMCHH FBHaHbi: 
En nombre de Guyana:

In the name of Haiti: 
Au nom d'Haïti : 
OT HMCHH FaHTH: 
En nombre de Haiti:

In the name of the Holy See: 
Au nom du Saint-Siège : 
OT HMCHH CBîrreHmero npecTona: 
En nombre de la Santa Sede:

In the name of Honduras: 
Au nom du Honduras : 
OT HMCHH Fonflypaca: 
En nombre de Honduras:

In the name of Hungary: 
Au nom de la Hongrie : 
OT HMCHH BenrpHH: 
En nombre de Hungria:

Vol. 1521, 1-26364
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In the name of Iceland: 
Au nom de l'Islande : 
OT HMBHH HCJIHHAHH: 
En nombre de Islandia:

j «»———i-e

In the name of India: 
Au nom de l'Inde : 
OT HMCHH HHAHH: 
En nombre de la India:

:L

In the name of Indonesia: 
Au nom de l'Indonésie :
OT HMCHH HHAOH63HH:
En nombre de Indonesia:

Au ALATAS 
21 August 1987

In the name of Iraq: 
Au nom de l'Iraq : 
OT HMCHH Hpaica: 
En nombre del Iraq:

•M*»

In the name of Ireland: 
Au nom de l'Irlande : 
OT HMCHH HpJianflHH: 
En nombre de Irlanda:

ROBERT MCDONAGH
Vol. 1521,1-26364
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In the name of the Islamic Republic of Iran: 
Au nom de la République islamique d'Iran : 
OT HMCHH HcjiaMCKOH PecnyÔJiHKH Hpan: 
En nombre de la Repûblica Islâmica del Iran:

ft* Gît*!:
In the name of Israel: 
Au nom d' Israël : 
OT HMCHH HapaHJin: 
En nombre de Israël:

In the name of Italy: 
Au nom de l'Italie : 
OT HMCHH HTaiiHH: 
En nombre de Italia:

MAURIZIO Bucci

In the name of Jamaica: 
Au nom de la Jamaïque : 
OT MMCHH HMaîÎKH: 
En nombre de Jamaica:

In the name of Japan: 
Au nom du Japon : 
OT HMCHH HnonHH: 
En nombre del Japon:

KJYOAKI KIKUCHI 
18 December 1987

Vol. 1521, 1-26364
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In the name of Jordan: 
Au nom de la Jordanie : 
OT HMCHH HopzjaHHH: 
En nombre de Jordania:

. L

In the name of Kenya: 
Au nom du Kenya : 
OT HMBHH KCHHH: 
En nombre de Kenya:

In the name of Kiribati: 
Au nom de Kiribati : 
OT HMCHH KHpH6ara: 
En nombre de Kiribati:

In the name of Kuwait: 
Au nom du Koweït : 
OT HMCHH KyBeHTa: 
En nombre de Kuwait:

i »-

In the name of the Lao People's Democratic Republic:
Au nom de la République démocratique populaire lao :
OT HMCHH JlaoccKOH HapozrHO-fleMOKpaTHHecKOH PecnyÔJiHKH:
En nombre de la Repûblica Democrâtica Popular Lao:

Vol. 1521,1-26364
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In the name of Lebanon: 
Au nom du Liban : 
OT HMCHH JlHBana: 
En nombre del Libano:

In the name of Lesotho: 
Au nom du Lesotho : 
OT HMCHH JlecoTo: 
En nombre de Lesotho:

In the name of Liberia: 
Au nom du Libéria : 
OT HMCHH JlH6epHH: 
En nombre de Libéria:

In the name of the Libyan Arab Jamahiriya: 
Au nom de la Jamahiriya arabe libyenne :
OT HMCHH JlHBHHCKOH ApaÔCKOH
En nombre de la Jamahiriya Arabe Libia:

In the name of Liechtenstein: 
Au nom du Liechtenstein : 
\_/T H\ieHH JlHXTeiiLUTeHHa: 
En nombre de Liechtenstein:

Vol. 1521,1-26364
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In the name of Luxembourg: 
Au nom du Luxembourg : 
OT HM6HH JIioKceMÔypra: 
En nombre de Luxemburgo:

PAUL NOTERDAEME

In the name of Madagascar: 
Au nom de Madagascar : 
OT HMCHH MaflaracKapa: 
En nombre de Madagascar:

In the name of Malawi: 
Au nom du Malawi : 
OT HMCHH MajiaBH: 
En nombre de Malawi:

In the name of Malaysia: 
Au nom de la Malaisie : 
OT HMCHH MajiaîoHH: 
En nombre de Malasia:

Dr. LIM KEWG YAIK 
25th June 1987

In the name of Maldives: 
Au nom des Maldives :
OT HM6HH MaJlbflHBOB:
En nombre de Maldivas:

Vol. 1521,1-26354
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In the name of Mali: 
Au nom du Mali : 
OT HMCHH MajiH: 
En nombre de Mali:

In the name of Malta: 
Au nom de Malte : 
OT HMCHH MajibTbi: 
En nombre de Malta:

In the name of Mauritania: 
Au nom de la Mauritanie : 
OT HMCHH MaBpHTaHHH: 
En nombre de Mauritania:

In the name of Mauritius: 
Au nom de Maurice :
OT HM6HH MaBpHKHfl:
En nombre de Mauricio:

In the name of Mexico: 
Au nom du Mexique : 
OT HMCHH MCKCHKH: 
En nombre de Mexico:

Vol. 1521,1-26364
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In the name of Monaco: 
Au nom de Monaco : 
OT HMBHH MoHaico: 
En nombre de Monaco:

In the name of Mongolia: 
Au nom de la Mongolie : 
OT HMCHH MOHFOJIHH: 
En nombre de Mongolia:

In the name of Morocco: 
Au nom du Maroc : 
OT HMCHH MapOKKo: 
En nombre de Marruecos:

Le 14 septembre 1987 
DRISS SLAOUI

In the name of Mozambique: 
Au nom du Mozambique : 
OT HMCHH MoaaMÔHKa: 
En nombre de Mozambique:

In the name of Nauru: 
Au nom de Nauru : 
OT HM6HH Haypy: 
En nombre de Nauru:

Vol. 1521, 1-26364
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In the name of Nepal: 
Au nom du Népal : 
OT HM6HH Henana: 
En nombre de Népal:

In the name of the Netherlands: 
Au nom des Pays-Bas : 
OT HMCHH HnaepJiaHAos: 
En nombre de los Paises Bajos:

ADRIAAN JACOBOVITS DE SZEGED 
6-11-1987 1

In the name of New Zealand: 
Au nom de la Nouvelle-Zélande 
OT HMCHH HOBOH 3e.naH.ziHH: 
En nombre de Nueva Zelandia:

In the name of Nicaragua: 
Au nom du Nicaragua : 
OT HMCHH Hmcaparya: 
En nombre de Nicaragua:

In the name of the Niger: 
Au nom du Niger : 
OT HMCHH Hnrepa: 
En nombre del Niger:

1 6 November 1987 — 6 novembre 1987.
Vol. 1521, 1-26364
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In the name of Nigeria: 
Au nom du Nigeria : 
OT HMCHH HnrepHH: 
En nombre de Nigeria:

« e

In the name of Norway: 
Au nom de la Norvège : 
OT HM6HH HopaerHH: 
En nombre de Noruega:

In the name of Oman: 
Au nom de l'Oman : 
OT HMCHH OMana: 
En nombre de Oman:

TOM ERIC VRAALSEN 
21 December 1987 •

In the name of Pakistan: 
Au nom du Pakistan : 
OT HMCHH naKHCTaHa: 
En nombre del Pakistan:

In the name of Panama: 
Au nom du Panama : 
OT HMCHH FlaHaMbi: 
En nombre de Panama:

Vol. 1521,1-26364
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In the name of Papua New Guinea: 
Au nom de la Papouasie-Nouvelle-Guinée : 
OT HMCHH rianya-HoBOH FBHHCH: 
En nombre de Papua Nueva Guinea:

In the name of Paraguay: 
Au nom du Paraguay : 
OT HMCHH naparsaa: 
En nombre del Paraguay:

In the name of Peru: 
Au nom du Pérou : 
OT HMCHH Flepy: 
En nombre del Peru:

:Ù3

In the name of the Philippines: 
Au nom des Philippines : 
OT HMCHH OmiHnnHH: 
En nombre de Filipinas:

In the name of Poland: 
Au nom de la Pologne : 
OT HMCHH FIonbuiH: 
En nombre de Polonia:

Vol. 1521. 1-26354
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In the name of Portugal: 
Au nom du Portugal : 
OT HMCHH nopxyrajiH 
En nombre de Portugal:

FELIPE ORLANDO DE ALBUQUERQUE

In the name of Qatar: 
Au nom du Qatar : 
OT HMenH Karapa: 
En nombre de Qatar:

In the name of the Republic of Korea: 
Au nom de la République de Corée : 
OT HMCHH KopeficKOH Pecny6jiHKH: 
En nombre de la Repûblica de Corea:

In the name of Romania: 
Au nom de la Roumanie :
OT HMCHH PyMbIHHH:
En nombre de Rumania:

In the name of Rwanda: 
Au nom du Rwanda : 
OT HM6HH PyaHflbi: 
En nombre de Rwanda:

Vol. 1521, 1-26364
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In the name of Saint Christopher and Nevis: 
Au nom de Saint-Christophe-et-Nevis : 
OT HMCHH CeHT-KpHCTOcbep H HCBHC: 
En nombre de San Cristôbal y Nieves:

In the name of Saint Lucia: 
Au nom de Sainte-Lucie : 
OT HMCHH CeiiT-JIiocHH: 
En nombre de Santa Lucia:

t C

In the name of Saint Vincent and thé Grenadines: 
Au nom de Saint-Vincent-et-Grenadines : 
OT HMCHH CeiiT-BHHceHTa H FpeHaflbi: 
En nombre de San Vicente y las Granadinas:

In the name of Samoa: 
Au nom du Samoa : 
OT HMCHH CaMoa: 
En nombre de Samoa:

In the name of San Marino: 
Au nom de Saint-Marin : 
OT HMCHH Can-MapHno: 
En nombre de San Marino:

Vol. 1521, 1-26364
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In the name of Sao Tome and Principe: 
Au nom de Sao Tomé-et-Principe : 
OT HMCHH CaH-ToMe H ripHHCHrm: 
En nombre de Santo Tome y Principe:

In the name of Saudi Arabia: 
Au nom de l'Arabie Saoudite : 
OT HMBHH CayAOBCKOH ApaBHH: 
En nombre de Arabia Saudita:

*••» If

In the name of Senegal: 
Au nom du Sénégal : 
OT HMCHH Cenerajia: 
En nombre del Senegal:

: J

In the name of Seychelles: 
Au nom des Seychelles :
OT HMCHH CeHUICJlbCKHX OCTpOBOB:
En nombre de Seychelles:

In the name of Sierra Leone: 
Au nom de la Sierra Leone : 
OT HMCHH Cbeppa-JTeoHe: 
En nombre de Sierra Leona:

Vol. 1521,1-26364
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In the name of Singapore: 
Au nom de Singapour : 
OT HMCHH CHHranypa: 
En nombre de Singapur:

In the name of Solomon Islands: 
Au nom des Iles Salomon :
OT HMCHH COJIOMOHOBHX OcTpOBOB:
En nombre de las Islas Salomon:

>«n f-i*

In the name of Somalia: 
Au nom de la Somalie :
OT HM6HH CoMaJIH:
En nombre de Somalia:

In the name of South Africa: 
Au nom de l'Afrique du Sud :
OT HMCHH KDîKHOH AtbpHKH:
En nombre de Sudâfrica:

si

In the name of Spain: 
Au nom de l'Espagne : 
OT HMCHH HcnaHHH 
En nombre de Espana:

FRANCISCO VILLAR y ORTIZ DE URBINA
Vol. 1521, 1-26364
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In the name of Sri Lanka: 
Au nom de Sri Lanka : 
Or HMCHH IIIpH JlaHKH: 
En nombre de Sri Lanka:

In the name of the Sudan: 
Au nom du Soudan : 
OT HMCHH Cyaana: 
En nombre del Sudan:

In the name of Suriname: 
Au nom du Suriname : 
OT HMCHH CypHnaMa: 
En nombre de Suriname:

In the name of Swaziland: 
Au nom du Swaziland : 
OT HM6HH CBasHJieHAa: 
En nombre de Swazilandia:

In the name of Sweden: 
Au nom de la Suède : 
OT HMCHH IÏÏBCUHH: 
En nombre de Suecia:

ANDERS FERM 
21 décembre 1987

Vol. 1521, 1-26364
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In the name of Switzerland: 
Au nom de la Suisse : 
Or HMCHH IIlBeHuapHH: 
En nombre de Suiza:

\fjj j *Jj..M

In the name of the Syrian Arab Republic: 
Au nom de la République arabe syrienne : 
Or HMeHH CHPHHCKOH ApaGcKOH PecnyoJlHKH: 
En nombre de la Repûblica Arabe Siria:

In the name of Thailand: 
Au nom de la Thaïlande : 
OT HMCHH TaHjiaHfla: 
En nombre de Tailandia:

BlRABHONGSE KASEMSR1
12/23/87

In the name of Togo: 
Au nom du Togo : 
OT HMCHH Toro: 
En nombre del Togo:

In the name of Tonga: 
Au nom des Tonga : 
OT HMCIIH Toura: 
En nombre de Tonga:

Vol. 1521, 1-26364
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In the name of Trinidad and Tobago: 
Au nom de la Trinité-et-Tobago : 
OT HMCHH TpHHHflaAa H To6aro: 
En nombre de Trinidad y Tabago:

In the name of Tunisia: 
Au nom de la Tunisie : 
OT HMCHH TyHHca: 
En nombre de Tûnez:

In the name of Turkey: 
Au nom de la Turquie : 
OT HMCHH TypuHH: 
En nombre de Turquia:

In the name of Tuvalu: 
Au nom de Tuvalu : 
OT HMenH Tysajiy: 
En nombre de Tuvalu:

In the name of Uganda: 
Au nom de l'Ouganda : 
OT HMCHH yranff.br. 
En nombre de Uganda:

Vol. 1521, 1-26364
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In the name of the Ukrainian Soviet Socialist Republic:
Au nom de la République socialiste soviétique d'Ukraine :
OT HMCHH YkpaHHCKOH COBCTCKOH CoijHajiHCTHHecKOH PecnyGjiHKH:
En nombre de la Repûblica Socialista Soviética de Ucrania:

In the name of the Union of Soviet Socialist Republics: 
Au nom de l'Union des Républiques socialistes soviétiques :
OT HM6HH COK>33 COBCTCKHX CoUHaJIHCTHHCCKHX PecnyÔJlHK:
En nombre de la Union de Repûblicas Socialistas Soviéticas:

In the name of the United Arab Emirates: 
Au nom des Emirats arabes unis : 
OT HMCHH O6i>eAHHeHHbix Apa6cKHx 
En nombre de los Emiratos Arabes Unidos

In the name of the United Kingdom of Great Britain and Northern Ireland: 
Au nom du Royaume-Uni de Grande-Bretagne et d'Irlande du Nord : 
OT HMCHH CoeflHHeHHoro KopojieBCTBa BenHKOÔpHTaHHH H CesepHOH 
En nombre del Reino Unido de Gran Bretana e Manda del Norte:

CRISPIN CHARLES CERVANTES TICKELL 

, i J —— »iJ

In the name of the United Republic of Tanzania: 
Au nom de la République-Unie de Tanzanie : 
OT HMCHH O6i>eflHHeHHOH PecnyôJiHKH TansanHa: 
En nombre de la Repûblica Unida de Tanzania:
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In the name of the United States of America: 
Au nom des Etats-Unis d'Amérique :
OT HMCHH CoeWHHCHHtlX IÏÏTaTOB AMCpHKH:
En nombre de los Estados Unidos de America:

H. JON ROSENBAUM
August 28,1987

In the name of Uruguay: 
Au nom de l'Uruguay : 
OT HMCHH VpyrBaa: 
En nombre del Uruguay:

In the name of Vanuatu: 
Au nom de Vanuatu : 
OT HMCHH BanyaTy: 
En nombre de Vanuatu:

jri^W

In the name of Venezuela: 
Au nom du Venezuela : 
OT HMCHH BeHecy3Jibi: 
En nombre de Venezuela:

In the name of Viet Nam: 
Au nom du Viet Nam : 
OT HMCHH BbeTHaMa: 
En nombre de Viet Nam:
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In the name of Yemen: 
Au nom du Yemen : 
OT HMCHH fôeMeHa: 
En nombre del Yemen:

In the name of Yugoslavia: 
Au nom de la Yougoslavie : 
OT HMCHH lOrocjiaBHH: 
En nombre de Yugoslavia:

In the name of Zaire: 
Au nom du Zaïre : 
OT HM6HM 3aHpa: 
En nombre del Zaire:

*f*tjr~v

In the name of Zambia: 
Au nom de la Zambie : 
OT HMCHH 3aMÔHH: 
En nombre de Zambia:

In the name of Zimbabwe: 
Au nom du Zimbabwe : 
OT HMCHH 3HM6a6ae: 
En nombre de Zimbabwe:
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In the name of the Council for Mutual Economic Assistance:
Au nom du Conseil d'aide économique mutuelle :
OT HMCHH CoBCTa 3KOHOMHHCCKOH
En nombre del Consejo de Asistencia Econômica Mutua:

In the name of the European Economic Community: 
Au nom de la Communauté économique européenne : 
OT HMCHH EsponeHCKoro 3KOHOMHMecKoro coo6mecxBa: 
En nombre de la Comunidad Econômica Europea:

MAURIZIO FRANCINI

The President of the Conference: 
Le Président de la Conférence :

El Présidente de la Conferencia:

The Secretary-General: 
Le Secrétaire général :

El Secretario General: 

JLoJl

The Executive Secretary of the Conference: 
Le Secrétaire exécutif de la Conférence : 
HcnojiHHTeuibHbiH ceKpexapb KOH^CPCH 
El Secretario Ejecutivo de la Conferencia:
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INTERNATIONAL NATURAL
RUBBER AGREEMENT, 1987

CONCLUDED AT GENEVA
ON 20 MARCH 1987

PROCÈS-VERBAL OF RECTIFICA 
TION OF THE ARABIC, CHI 
NESE, ENGLISH, FRENCH AND 
RUSSIAN ORIGINALS OF THE 
AGREEMENT

The Secretary-General of the United 
Nations, acting in his capacity as de 
positary of International Natural Rub 
ber Agreement, 1987, concluded at Ge 
neva on 20 March 1987,

Whereas it appears that the original of 
the Agreement (Arabic, Chinese, En 
glish, French and Russian texts) con 
tains a number of lacks of concordance,

Whereas the proposed corrections 
were communicated to all States con 
cerned by depositary notification C.N. 
315.1987. TREATIES-6 of 29 January 
1988,

Whereas at the end of a period of 
90 days from the date of that commu 
nication no objection had been notified,

Has caused the corrections listed in 
the annex to this Procès-verbal to be 
effected in the original of the Agreement 
(Arabic, Chinese, English, French and 
Russian texts) which corrections also 
apply to the certified true copies of the 
Agreement established on 4 May 1987.

ACCORD INTERNATIONAL DE 1987
SUR LE CAOUTCHOUC NATUREL 

CONCLU À GENÈVE LE 20 MARS 1987

PROCÈS-VERBAL DE RECTIFICA 
TION DES ORIGINAUX AN 
GLAIS, ARABE, CHINOIS, FRAN 
ÇAIS ET RUSSE DE L'ACCORD

Le Secrétaire général de l'Organisa 
tion des Nations Unies, agissant en sa 
qualité de dépositaire de l'Accord inter 
national de 1987 sur le caoutchouc na 
turel, conclu à Genève le 20 mars 1987,

Considérant que l'original de l'Ac 
cord (textes anglais, arabe, chinois, 
français et russe) comporte divers dé 
fauts de concordance,

Considérant que la proposition de 
corrections correspondantes a été com 
muniquée à tous les Etats intéressés par 
notification dépositaire C.N. 315.1987. 
TREATIES-6 du 29 janvier 1988,

Considérant que dans le délai de 
90 jours à compter de la date de cette 
communication aucune objection n'a 
été notifiée,

A fait procéder dans l'original de 
l'Accord (textes anglais, arabe, chinois, 
français et russe) auxdites corrections 
indiquées en annexe au présent procès- 
verbal lesquelles s'appliquent égale 
ment aux exemplaires certifiés confor 
mes de l'Accord établis le 4 mai 1987.

IN WITNESS WHEREOF, I, Carl- 
August Fleischhauer, Under-Secre 
tary-General, the Legal Counsel, have 
signed this Procès-verbal at the Head 
quarters of the United Nations, New 
York, on 6 May 1988.

EN FOI DE QUOI, Nous, Carl-August 
Fleischhauer, Secrétaire général ad 
joint, Conseiller juridique, avons signé 
le présent procès-verbal au Siège de 
l'Organisation des Nations Unies, à 
New York, le 6 mai 1988.

[Signed — Signé] 
CARL-AUGUST FLEISCHHAUER
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ANNEX TO THE PROCÈS- VERBAL OF RECTIFICATION DATED 6 MAY 1988 
ANNEXE AU PROCÈS-VERBAL DE RECTIFICATION DU 6 MAI 1988

Arabie textITexte arabe

Page 46, article 60, paragraph 6/Page 46, article 60, paragraphe 6 :
Replace thé word/Remplacer le mot " t**~" , — *«j ,uj> ^«-11 " by the word/par le mot

Chinese textITexte chinois

Page 46, article 60, paragraph 6/Page 46, article 60, paragraphe 6 :
Replace thé words/Remplacer les mots " J^'ê" jf] ^-^-fcc " by the words/par les

English textITexte anglais

Page 4, article 2, paragraph 16, line 2/Page 4, article 2, paragraphe 16, ligne 2 :
Replace thé word/Remplacer le mot "constitutent" by the word/par le mot "cons 

tituent".

French textITexte français

Page 6, article 3, paragraph 3, line 3/Page 6, article 3, paragraphe 3, ligne 3 :
Replace thé word/Remplacer le mot "constitutent" by the word/par le mot "cons 

tituent".

Russian textITexte russe

Page 45, article 60, paragraph 6/Page 45, article 60, paragraphe 6 :
Replace thé word/Remplacer le mot « r«K»pajn>«ni« cmpeTapi » by the word/par le mot

« HrnOSTKHTC."!.HUft WtpeKTOp ».
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