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the Council for the administration and operation of this Agreement in accordance
with the decisions of the Council.

(b) The Executive Chairman shall also be responsible for the management of
the administrative services and staff.

(c) The Council shall appeint a Manager of the Buffer Stock (hereinafter
called the Manager) and a Secretary and shall determine the terms and conditions of
service of those two officers.

(d) The Council shall give instructions to the Executive Chairman as to the
manner in which the Manager is to carry out his responsibilities laid down in this
Agrecment.

{e) The Executive Chairman shall bc assisted by the staff considered
necessary by the Council. A1l staff, including the Manager and the Secretary of
the Council, shall be responsible to thc Executive Chairman. The method of
appointment and the conditions of employment of the staff shall be approved by the
Council.

(£) Neither the Executive Chairman nor members of the staff shall have any
financial interest in the tin industry, tin trade, tin transport, tin publicity,
or other activities related to tin.

(g) In the performance of their duties, neither the Erecutive Chairman nor
the members of the staff shall seek or receive instructions {rom any Government
or person or authority other than the Council or a person acting on behalf of
the Council under the terms of this Agrcement. They shall refrain from any action
which might reflect on their position as international officials responsible only
to the Council. EBach participating country undertakes to respect the exclusively
international character of the responsibilities of the Executive Chairman and the
members of the staff and not to seck to influence them in the discharge of their
responsibilities.
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(h) No information concerning the operation or administration of this
Agreement shall be revealed by the Executive Chairman, the Maonager, the Secretary
of the Council or other staff of the Council, except as may Le authorized by the
Council or as is necessary for the proper discharge of their duties under this

Agrecment.

CHAPPER VI: VOTES IN THE COUNCIL

ARTICLE 13

Percentages and votes

(a) The producing countries shall togcther hold 1,000 votes.  Each
producing countty shall reccive five initial votes; the remainder shall be
divided among the producing countries as nearly as possible in proportion to the
percentages of each producing country as listed in annex A or as otherwise
determined in accordance with this article.

(b) The consuming countries shall together hold 1,000 votes.  Each consuming
country shall receive five initial votes, or, if there are more than 30 consuming
countries, the highest whole number so that the total of such initial votes shall
not exceed 150; tne remainder shall be divided among the conswming countries as
nearly as possible in proportion to the percentage of cach conswmng country as
listed in annex B or as otherwise determined in accordance with this article.

(¢) No participating country shall have more than 450 votes.
(d) There shall be no fractional votes.

(¢) Where, by reason of the failure of one or more Goveraments of the
countries listed in annex A or amnex B to ratify, approve, acccpt, or acvede to,
or to give notification of intention to ratify, approve, accept or accede Lo this
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Agreement, or by reason of a change in the category of a participating country in
accordance with article 6, or by reason of the withdrawal of a participating
country, or by reason of thc operation of any of the provisions of this Agrecment,
the total of the percentages of the producing countries or of the consuming
countries becomes less than 100, or the total of their respective vole
less than 1,000, the balance of percentages and votcs shall be distr:
the other producing or consuming countries, as the case may be, as
possible in proportion to the percentages they alrcady hold so that Lhe

respective totals of the percentages of producing and consuming countries are cach
100, and the respective totals of their votes each 1,000.

(£) (i) 1f, prior to entry into force of this Agrecment, a Government of a
country not listed in annex A or B has ratificd, approved,
accepted or acceded to this Agreement, or has given notification of
intention to ratify, approve, accept or accede to this Agreemenl; or

(ii) 1If, after the entry into force of this Agrcement, the Government of
any country not already a participating country ratifies, approves,
accepts or accedes to this Agreement, or gives notification of
intention to ratify, approve, accept, or accede to it, or if any
participating country has been approved for a change in its
category in accordance with article 6;

the Council shall determine a percentage for that country, and shall re-determine
the percentages of other participating countries in proportion to their current
percentages so that the respective totals of the percentages of producing and
consuming countrics are cach 100 and the respective totals of their votes each

HER
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each calendar year the Council shall review the figurcs of the consumption of tin

of each conswning try for each of the three preceding calendar years and shall
publish revised percentages for cach consuming country on the basis of the averages
of such figures of consumption, which percentages shall take effect on 1 July next

following for the purposes of this article as if thcy werc the percentages listed
in annex B.

(i) Wwhen, by reason of the application of paragcaph (f) of ihis article, the
percentages of producing countries have been proportionately adjusted, during a
control period declared by the Council in accordance with arti: » the Council
shall then publish as soon as possible the revised table of ntages which
shall come 1nto force for the purposes of article 33 with effcet from the first
day of the quarter following the period in which the decision to revise
pereentages was taken.

ARTICLE 14

Voting proccdure of the Council

(a) Each member of the Council shall be entitled to cast the number of votes
it holds in the Council. When voting, a delegate shall not divide his votes. When
abstaining, a delegate shall be deemed not to have cast his votes.

(b) Decisions of the Council shall, except when otherwise provided, be taken
by a simple distributed majority.

{c) Any member may, in a form satisfactory to the Council, authorize any
other member to represent its interests and to exercise its voting rights at any
session or meeting of the Council.

B |
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The Council shall have legal personality. It shall in particular have the
Lo contract, to acquire and dispose of movable and immovable property and
ute legal proceedings.

Aﬂﬂmbﬁxm FINANCTAL PROVISIONS

%Aﬁm,r %Mk&.UAA Jﬂmﬁ.ﬁ CHAPTER VIII: ACTOUNTS AND AUDIT

v . ARTICIE 16
RECR B x

Financial accounts
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(a) (i) There shall be kept two accounts - the Administrative Account and
the Buffer Stock Account - for the adminisiration and operaticn of
this Agreement;

ii) The administrative expenses of the Council, includi; the
ng
remuneration of the Executive Chairman, the Manager, the Secretary
and the staff, shall be entered into the Administrative Account;

(iii) Any expenditure which is solely attributable to buffer stock
transactions or operations, including expenses for borrowing

arrangements, storage, commission and insurance, shall be entered
into the Buffer Stock Account by the Manager;

(iv) The liability of the Buffer Stock Account for any other type of
expenditure shall be decided by the Executive Chairman.

(b) The Council shall not be responsible for the expenses of delegates to
the Council or the expenses of their alternates and advisers.

ARTICLE 17

Cash_contributions - currency of payment

Cash payments to the Administrative Account by participating countries under
articles 19 and 58, cash payments to the Buffer Stock Account by contributing
countries under articles 21, 22 and 23, cash payments from the Administrative
Account to participating countries under article 58 and cash payments {rom the
Buffer Stock Account to contributing countries under articles 21, 22, 23 and 25
shall be assessed in pounds sterling and paid in sterling or, at the option of
the country concerned, the equivalent of the amount due in sterling at the rate
of exchange on the date of payment may be paid in any currency which is freely
convertible into sterling on the london foreign exchange market.

B H 1



ik &

WHK+E R

BB G
S BN REOMEEEO L A& BT R YEE
o100
S EHdY SURHHON-RY oK E &0 B
S HPET AR LY 4 10 QU 4K Ml M o L AR Y i B MR S i
WA 0 0 " BEHERYY O LV ARG
HH OO & O [ Em MR - 8 ) #H A 10°

BLU EMRY
B-RE @k

o BN O CBYWORRBHKOR | EEEHBULS
VOVORREHODVEBROWREHMOKTVOECRE
O RO LR O REIHRSMNE QRN -0
v WREH HdGREHY QL VYERSHRKHEENM
R0 BEHHE P S OdiRERES JrSoERU L
SV KECHERYHDVY SN BHD vy 504
L FIER 09 © HRIE R B 4 © BMIAR 2R 0 L QN HK 4
R L VL R0 URIQ IR T v QN O ]
HOREU O S v a1 BT R0 1) R W e ©

S By SommhvEE v oy BERNU KRB
FOREMOBIK ™~ NN o N2 W00 RS
B QBN T L B U R S IE O REMS

Bl B

ARTICIE 18

Audit

(a) The Council shall appoint auditors for the purpose of auditing its books
of account.

(b) The Council shall as soon as possible after the end of each financial year
publish the independently audited Administrative and Buffer Stock Accounts,
provided that such Buffer Stock Accounts shall not be published earlier than
three months after the end of the financial year to which they relate.

CHAPTER IX: THE ADMINISTRATIVE ACCOUNT

ARTICLE 19

The budget

(a) The Council shall at its first ordinary session after the entry into force
of this Agreement approve the budget of contributions and expenditure on the
Administrative Account for the period between the date of entry into force of this
Agreement and the end of the first financial year. Thereafter, it shall approve a
similar annual budget for each financial year. If at any time during any financial
year, because of unforeseen circumstances which have arisen or are likely to arise,
the balance remaining in the Administrative Account is likely to be inadequate to
meet the administrative expenses of the Council, the Council may approve a
necessary supplementary budget for the remainder of that financial year.

(b) On the basis of the budgets described in paragraph (a) of this article,
the Council shall assess in pounds sterling the contribution to the Administrative
Account of each participating country, which shall be liable to pay its full
contribution to the -Council on notice of assessment. Participating countries with
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21 or more votes on the date of assessment shall each pay 1 per ceni of the total
budget and participating countries with 20 or less votes on the date of
assessment shall each pay three-tenths of 1 per cent of the total budget. That
portion of the budget which is not covered by the above paymenis shall be met by a
payment in respect of each vote which a participating country holds on the date of
assessment of one two-thousandth of the total amount required.

{c) Any participating country which fails to pay its contribution to the
Administrative Account within six months of the date of notice of assessment may be
deprived by the Council of its right to vote. If such a country fails to pay its
contribution within 12 months of the date of notice of assessment, the Council may
deprive it of any other rights under this Agreement, provided that the Council
shall, on receipt of any such outstanding contribution, restore to the country
concerned the rights of which it has been deprived under this paragraph.

CHAPTER X: THE BUFFER STOCK ACCOUNT
ARTICIE 20
Establishment of the buffer stock

(a) A buffer stock shall be established, the aggregate of which shall consist
of contributions by producing countries in accordance with article 21 and of
contributions by consuming countries in accordance with article 22.

(b) The resources of the buffer stock may be supplemented by borrowing from
the capital market and by making arrangements as stated in article 24.

{c)} For the purposes of this article, any part of a contribution made in cash
shall be deemed to he equivalent to the guantity of tin metal which could have been

BIHH
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purchased at the floor price in effect at the date when this part is called in
accordance with article 21 or contributed under article 22.

(a) (i)

(11)

{iii)

(av)

(v)

ARTICLE 21

Contributions by producing countrics

Producing countries shall make contributions to the buffer stock in
either cash, tin mctal or a combination of both, amounting to the

equivalent of 20,000 tonnes of tin metal of which the cquivalent of
7,500 tomnes shall be due on the entry into force of thiu Agreement;

The Council shall decide what portion of the initial and subsequent
contributions shall become due in cash or in tin melal;

Subject to the provisions of sub-paragraph (iv), payment of the
initial contributions shall be made on the date of the first
ordinary session of the Council under this Agreement;

Producing countrics shall make the payment of the cash portion of
any rontribution due by them on the datc determined by the Council
and shall deliver the portien duc in tin mctal not later thian three
months [rom the date of such decision;

Notwithstanding the provisions of sub-paragraph (11i), the Council
may at any time determinc by which date or dates and in what
instalments the whole or part of the balances of the aggregute
contribution shall be made. However, the Counril may authorize
the Executive Chairman to request payment of instalments of these
balances at not less than fourteen days' noticej
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(vi) If at any time the Council holds cash assets in the Buffer Stock
Account whose total amount exceeds the sum of the initial
contributions required under sub-paragraph (i) and of any additional
contributions reccived under article 22, the Council may authorize
refunds out of such excess to the producing countries in proportion
to the contributions they have made under this article. At the
request of a producing country, the refund to which it is cntitled
may be retained in the buffer stock. The balances remaining to be
paid out of the aggregate contributions due under sub-paragraph (i)
shall be increased by the amount of such refunds, but not by the
amount of any refund authorized but retained in the buffer stock.

(b) Contributions due in accordance with paragraph (a) of this article may,
with the consent of the contributing country concerned, be made by transfer {rom
the buffer stock held under the Fourth Agreement.

(¢) The contributions referred to in paragraph (a) of this article shall be
apportionud among the producing countries according to the percentages in annex A,
as revicwed and re-determined at the first ordinary session of the Council in
accordance with paragraph (g) of article 13.

(d) (i) 1If on or after the entry into force of this Agreement a country
listed in annex A deposits an instrument of ratification, approval,
acceptance or accession, or gives notification of intention to
ratify, approve, accept, or accede to, this Agreement, or if a
consuming country has changed its category to that of a producing
country in accordancg with article 6, the contribution of that
country shall be an‘%ﬂaga by the ncp:np-. with refercnce to its
percentage in annex A;

(ii) Contributions determined under sub-paragraph (i), shall be made on
the date of the deposit of such instrument or on the date determined
by the Council under paragraph (b) of article 6;

Y
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(iii) In this connexion, the Council may dircct that refunds, not

(e) (i)

(11)

exceeding in the aggregatc the amount of any contribution received
under sub-paragraph (i), be made to the other producing countrics
or consuming countries. If the Council decides that such refunds
or parts of such refunds are to be made in tin metal, it may attach
to these refunds such conlitions as it deems neccassary. At the
requcst of a producing country, the refund to which it is entitled
may be retained in the buffer stock.

A producing country which for the purposc of making a contribution
under this article wishes, during a period of export control, to
export tin from stocks lying within that country may apply to the
Council for permission io export the tonnage so desired in addition
to its permissible export tonnage, if any, determined under
article 34;

The Council shall consider any such application and may approve it
subject to such conditions as it decms necessary. Subject to these
conditions being satisfied and to the furnishing of such evidence as
the Council may require to identify the metal or concentrates
exported with the tin metal delivered to the buffer stock,
paragraphs (b) and (d) of article 34 and paragraph (a) of

article 36 shall not apply to such exports.

(£) Contributions in tin metal may be pted by the M in war

offivially approved by the London Metal Exchange or at such othcr place or placen
ag are determined by the Council.
registered with and recognized by the London Metal Exchange.

The brands of tin so delivered shall be brands
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ARTICLE 22

Additional contributions

(a) Consuming countries may, upon conditions agreed upon by the Council, make
contributions to the buffer stock in cither cash, tin metal or a combination of
both, up to an additional amount cquivalent to 20,000 tonnes of tin metal.
Notwithstanding the conditions which shall have been imposed under this paragraph,
the Council may refund to any country which has made a contribution to the buffer
stock under this paragraph the whole or any part of such contribulions. I such
refurd or part of such refund is made in tin metal the Council may attach to this
refund the conditions which it deems necessary.

(b) Any country invited to the United Nations Tin Conference, 1975, may make
contributions to the buffer stock in cash, or in tin metal or both, subject to the
agreem:nt of the Council and upon such conditions as shall include conditions as
to refund.  Such contribution shall be additional to the contributions sliown in
paragraph (a) of article 21 and paragraph (a) of this article.

(¢) ‘he Exccutive Chairman shall notify the participating countries of the
receipt of any contributions received under paragraphs (a) and (b) of this artich
and shall also notify any non-participating countries which have made a
contribution under paragraph (b) of this article of the reccipt of any such
contribution.

(d) At the expiration of 30 calendar months after the entry into force of
this Agreement, the Council shall review the results obtained as regards Lhe
additional contributions referred to in paragraphs (a) and (b) of this article and
it may decide that a negotiating conference is to be convencd within six months of
the date of the Counril's decision in order wholly or partly to amend this
Agreement by a Protocol or other appropriate international insirument. If such a
decision is reached, the Council shall request the Secretary-Gencral of the
United Nations to convene such a negotiating conference.
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ARTICIE 23

Penalties relating to contributions

(a) The Council shall determine penalties to be applied to countries which fail
to meet their obligations under sub-paragraph (v) of paragraph (a) of article 21.

(b) If a producing country does not fulfil its obligations under article 21,
the Council may deprive it of any or all of its rights and priviluges under this
Agreement and may also require the remaining producing countries to make good the
deficit in cash or in tin metal or in both.

(c) If a part of the deficit is to be made good in tin metal, the producing
countries which are making good that deficit shall be permitted to export the amounts
required of them in addition to any permissible export amounts that may have been
determined under article 34. Subject to the furnishing of such evidence as the
Council may require to identify the metal or concentirates exported with the tin
metal delivered to the buffer stock, paragraphs (b) and (d) of article 34 and
paragraph (a) of article 36 shall not apply to such exports.

(d)

The Council may at any time and on such conditions as it may determine:

(i) Declare that the default has been remedied;

(1i) Restore the rights and privileges of the country concerncd; and



D%

AT

i

D

(iii)

—

<

-3

_—

=)

=

—

Q

=

WO HRHE Y 6 T 0 FER BT o WO O VK I o T
VAR IESVYECREUMN VRO HMEOLES
bR W0 1) 0% B QHihR © 304 F )
RRERUECENOE Y RSN oM%aRoNT
LT EBNACEN O URIER S i HECEE
32 R 0 O W0 BRI SRS IR N Y
| B B < O Wb IRG B R -VRIQ o WY
STPEER L) 2400 1) 'R W use©

®ER BEHEONQOELR

B REHEC Q" REBHEUKEHIY 504
T OEEHRVEHK VY QR Q eHB SR
IR PR 307 W QHEL R QR E B R S R 1
R R 34 0 R © EH RS I R R 0Bk © HER
ORIV ERURUL2Q VML RS0 L°

B2 XKD Ve RS ! IHH O RRELL ~ oKWY
REHE QL Q Q< 2 QUL AT uRIQ o Q B Q 4T
NXEVORENEWNA- UL Qi YU ) NG WA
a0

TORBREOEEIRL 0 vy BROHE< 25t
0 B BRI O VB LR 00 Q vy
B WEHE I EKDICOVY LSS HWEBHRHILLOQ
B AL T A 10 4 ) V'R W AU 4 ) NI 0 1) R Y A0 0
Q Wi 0° MK " BT O O T OBRNOKEXSE

BRI K Y

Hefund the additional contributions made by the othcr producing
countries under paragraph (b) of this article togother wi Lerest
at a rate which shall be determined by the Council, taking intn
account prevailing international interest rates, provided Wh
respect of that part of the additional contribution which ha:
made in tin metal, such interest shall be calculated on the
of an appropriate price for tin metal on the date of the decinion
of the Council under paragraph (b) of this article, on a recognized
market to be agreed by the Council. If such refunds or parts of
such refunds are made in tin metal the Council may attach to these
refunds the conditions which it deems necessary.

(iii)

ARTICIE 24

Borrowing for the buffer stock

(a) The Council may borrow for the purposes of the buffer stock and upon the
security of tin warrants held by the buffer stock such sum or sums as it decms
necessary provided that the maximum amount of such borrowing and the terms and
conditions thereof shall have been approved by the majority of the votes cast by
consuming countries and all the votes cast by producing countries.

(b) The Council may, by a two-thirds distributed majority, make any other
arrangements it sees fit for borrowing for the purpose of the buffer stock or to
supplement its resources.

(¢) Without prejudice to paragraph (d) of this article, all charges
connected with these borrowings and arrangements shall be assigned to the
Buffer Stock Account, but the Council may decide that participating non-contributing
countries may contribute towards these charges. The Executive Chairman shall make
regular reports to the Council on the operation of this paragraph. "he operation
of this paragraph shall be considered in relation to the provisions of
paragraph (d) of article 22.
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(d) No obligation shall be laid upon any participating country under this
article without the consent of that country.

(e) In the event of any financial resources being made available to the
Council, the Council may, by a two-thirds distributed majority decide to modify the
figures stated in paragraph (a) of article 21 and paragraph (a) of article 22.

CIIAPTER XI: LIQUIDATION OF THE BUFFER STOCK

ARTICLE 25

Liguidation procedure

(a) On the termination of this Agreement, all buffer stock operations under
articles 28, 29, 30, 31 or paragraph (b) of article 26 shall cease. The Manager
shall thereafter make no further purchase of tin metal and may sell tin metal only
ag authorized by paragraphs (b), wov or (i) of this article.

(b) Unless the Council substitutes other arrangements for those contained in
this article, the Manager shall, in connexion with the liquidation of the buffer
stock, take the steps set out in paragraphs (¢), (d), (e), (f), (g), (n), (i)
and (j) of this article.

(¢) As soon as possible after the termination of this Agreement, the Manager
shall make an estimate of the total expenses of liquidation of the buffer stock in
accordance with the provisions of this article and shall set aside from the balance
remaining in the Buffer Stock Account a sum which is in his opinion sufficient to
meet such expenses. Should the balance remaining in the Buffer Stock Account be
inadequate to meet such expenses, the Manager shall sell a sufficient gquantity of
tin metal to provide the additional sum required.
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(@) Subject to and in accordance with the terms of this Agreement, the share
of each contributing country in the buffer stock shall be refunded to that country,

(e) ?v The share of each contributing country shall be ascertained in
accordance with paragraph (f) of this article;
(ii) Upon the request of all contributing countries, the Council shall
revise paragraph (f) of this article,

(f) For the purposce of ascertaining the share of each contributing country in
the buffer stock, the Manager shall adopt the following procedure:

(i) The contributions of each contributing country to the buffer stock,
excluding any contribution or part of a contribution which has been
made under article 22 and which has been refunded under article 22,
shall be evaluated, and for this purpose any contribution or portion
of any contribution made by a contributing country in metal shall be
calculated at the prevailing floor price in effect on the date of
call-up of such contribution and shall be added to the total
contributions made by that country in cash;

(ii) All the tin metal held by the Manager on the date of termination of
this Agreement shall be valued on the basis of an appropriate price
for tin metal on that date on a recognized market to be agreed by
the Council, and an amount to that value shall be added to the total
cash held by him at that date after setting aside a sum as required
by paragraph (c) of this article;

(iii) If the total arrived at under sub-paragraph (ii) is greater than the
sum total of all the contributions made to the buffer stock by all the
contributing countries, calculated in accordance with
sub-paragraph (i), the surplus shall be apportioned amcng the
contributing countries in proportion to the total contributions to the
buffer stock of each contributing country multiplied by the number of
days that such contributions have been at the disposal of the Manager

BI4<n
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on the termination of this Agrecement. For this purpose contributions
in tin metal shall be calculated in accordance with sub-paragraph (1)
and each individual contribution, in metal or in cash, shall be
multiplied by the number of days that it has been at the disposal of
the Manager. For the purpose of calculating the number of days that
a contribution has been at the disposal of the Manager neither the day
on which the contribution was received by him nor the day of the
termination of this Agreement shall be counted. The amount of
surplus so apportioned to each contributing country shall be added
to the total of the contributions of that country, calculated in
accordance with sub-paragraph (i). In calculating the apportionment
of such a surplus a forfeited contribution shall not be regarded as
having been at the disposal of the Manager during the period of
forfeiture;

(iv) 1If the total arrived at under sub-paragraph (ii) is less than the
sum of all the contributions made to the buffer stock by all the
contributing countries, the deficit shall be apportioned among the
contributing countries in proportion to their total contribution.
The amount of the deficit so apporticned to each contributing country
shall be deducted from the total of the contributions of that
country, such contributions shall be calculated in accordance with
sub-paragraph (i);

{v) The result of the foregoing calculation shall in the case of each
contributing country, be treated as its share of the buffer siock.

(g) Subject to the provisions of paragraph (c) of this article, the share of
each contributing country in the cash and tin metal available for distribution in
accordance with paragraph (f) of this article shall be allocated to it, provided
that if any contributing country has forfeited the whole or part of its rights to
participate in the proceeds c¢f the liquidation of the buffer stock by virtue of
articles 19, 23, 36, 49, 46 or 56, it shall to that extent be excluded from the
refund of its share and the resulting residue shall be apportioned between the
other contributing countries in proportion to their respective shares in the
buffer stock.
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(h) The ratio of tin metal to cash allocated under the provisions of
paragraphs (d), (e} and (g) of this article to each contributing country shall be
the same.

(i) Each contributing country shall be repaid the cash allocated to it as the
result of the procedure set out in paragraph (f), and either:

(i) The tin metal so allocated to each contributing country may be
transferred in such instalments and over such period as thc
Council may deem appropriate, but in any case not exceeding
twenty-four months; or

(ii) At the option of any contributing country any such instalment may be

5014 and the net proceeds of such sale paid to that country.

(j) When all the tin metal has been disposed of in accordance with
mregzaph (i) of Whis article, the Manager shall distribute among the contributing
cowrtries any balance remaining of the cwn set aside under paragraph (c) of this
article in the proportions allocated to each couniry in accordance with
paragraphs (e) and (f) of this article.

ARTICLE 26

Liguidation and export control

(a) When fixing the total permissible export tonnage for any control period
in accordance with the provisions of article 32, the Council shall, in the light
of consideration given to the renewal of this Agreement under paragraph (c¢) of
article 57, decide whether there is need to reduce the tonnage of tin metal
currently held in the buffer stock. In such case, the total permissible export
tonnage may be fixed at such figure, lower than the figure which the Council
would otherwise have fixed as the total permissible export tonnage for that
period, as the Council may decide.
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