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I. C+1_;+ 3 %Y%?)Y

1. % 1994 (@*J DZ>@8 &@:\LD"<" D"2&4&":Fb & JF:@&4bN, 8@(*" H,<BZ D@FH" <4D@&@6

^8@>@<484 F@FH"&:b:4 3,5%, B@ FD"&>,>4` F -0,3% & 1991 (@*J, 1,4% & 1992 (@*J 4

1,5% & 1993 (@*J. G,<BZ D@FH" <4D@&@6 ^8@>@<484 L"8H4R,F84 b&:b:4F\ >"4$@:,,

&ZF@84<4 F 1988 (@*", 8@(*" "8H4&>@, D"2&4H4, <4D@&@6 ^8@>@<484 BD4&,:@ 8

2>"R4H,:\>@<J J&,:4R,>4` FBD@F" >" &@:\LD"< &@ <>@(4N @HD"F:bN - B@HD,$4H,:bN

&@:\LD"<".

2. ?*>"8@ D@FH FBD@F" >" &@:\LD"< B@8" RH@ >, @8"2": $:"(@BD4bH>@(@ &@2*,6FH&4b >"

*@$ZRJ, 8@H@D"b &F, ,V, FHD"*",H & D,2J:\H"H, 2"8DZH4b &@:\LD"<@&ZN DJ*>48@& & 80- N 4

>"R":, 90- N (@*@&. % 1994 (@*J *@$ZR" &@:\LD"<" &@ &F,< <4D, F@FH"&4:", B@ @P,>8"<,
28 197 <,HD4R. H, H. ,. F@8D"H4:"F\ >" 11,9%. G"84< @$D"2@<, @$X,<Z *@$ZR4

F@8D"V"`HFb J0, BbH\ :,H B@*Db* F 1989 (@*", 8@(*" @>4 F@FH"&4:4

60 630 <,HD4R. H@>>. % D,2J:\H"H, 2"8DZH4b DJ*>48@& <4D@&"b *@$ZR" F>424:"F\ *@

JD@&>b 8@>P" 60- N (@*@&.

3. ;4D@&@, B@HD,$:,>4, DJ* 4 8@>P,>HD"H@& & 1994 (@*J, B@ @P,>8"<, F@FH"&4:@

31 570 <,HD4R. H, H. ,. F@8D"H4:@F\ >" 0,5%. C@FH FBD@F" & FHD">"N F DZ>@R>@6

^8@>@<48@6, 2" 4F8:`R,>4,< E@,*4>,>>ZN SH"H@&, >, BD4&,: 8 FJV,FH&,>>@<J J&,:4R,>4`

B@HD,$:,>4b DJ* 4 8@>P,>HD"H@&. C@FH FBD@F" >" &@:\LD"< & ^H@6 (DJBB, FHD"> BD4&,: 8

J&,:4R,>4` B@HD,$:,>4b 4<B@DH4DJ,<ZN BD@<,0JH@R>ZN BD@*J8H@& 4 F8D"B". 7"8

BD,*FH"&:b,HFb, 2>"R4H,:\>"b R"FH\ 4<B@DH4DJ,<ZN BD@<,0JH@R>ZN BD@*J8H@& B@FHJB":" 42

2"B"F@&.

4. #@:\T4>FH&@ <"H,D4":@&, B@FHJB4&T4N 42 2"B"F@&, BD4N@*4HFb >" *@:` >,2"b&:,>>ZN

2"B"F@&, 8@H@DZ, >"<>@(@ BD,&ZT":4 @$X,< 2"b&:,>>ZN 2"B"F@&. % 1994 (@*J H"84,

2"B"FZ, &,D@bH>@, F@8D"H4:4F\ >" 10 000-15 000 <,HD4R. H@>>. AD@42@T:@ H"80,

FJV,FH&,>>@, F@8D"V,>4, 2"b&:,>>ZN 8@<<,DR,F84N 2"B"F@&, JD@&,>\ 8@H@DZN F>424:Fb *@

3 145 <,HD4R. H BD@H4& 3 885 <,HD4R. H & 1993 (@*J 4 4 962 <,HD4R. H & 1992 (@*J.
A@ F@@$V,>4` IBD"&:,>4b HZ:" ;4>4FH,DFH&" @$@D@>Z ES! ( IG;?), & 1994 (@*J @>@

>, &ZBJF8":@ & BD@*"0J &@:\LD"< 42 F&@4N 2"B"F@&.

5. =,8@H@DZ, F,8H@DZ DZ>8" &ZD"0"`H @2"$@R,>>@FH\ & F&b24 F *,L4P4H@< BD,*:@0,>4b

4 J(D@2@6 2"<,>Z &@:\LD"<" *DJ(4<4 <"H,D4":"<4. ]H" @2"$@R,>>@FH\ ,*&" :4

BD,*FH"&:b,HFb @BD"&*">>@6 &&4*J F:@04&T,6Fb DZ>@R>@6 8@>X`>8HJDZ, 8@H@D"b

B@- BD,0>,<J FHD"*",H @H FJV,FH&,>>@(@ F@8D"V,>4b *@$Z&"`V4N <@V>@FH,6 & D,2J:\H"H,

2"8DZH4b DJ*>48@&. A@&ZT,>4, P,> >" &@:\LD"< <@(:@ $Z F@2*"H\ $@:,, F,D\,2>Z,

FH4<J:Z *:b &@2@$>@&:,>4b D"$@HZ DJ*>48@&. +F:4 P,>Z FH">JH *@FH"H@R>@

BD4&:,8"H,:\>Z<4, R,(@ >,:\2b $Z:@ F8"2"H\ @ $@:\T4>FH&, 80- N (@*@& 4 >"R":,

90- N (@*@&, H@ ^H@ $J*,H FB@F@$FH&@&"H\ J&,:4R,>4` BD,*:@0,>4b. AD4 >Z>,T>4N >4284N

P,>"N >, 4<,,HFb *@FH"H@R>ZN FH4<J:@& *:b 2"<,V,>4b &@:\LD"<" *DJ(4<4 <"H,D4":"<4.
O,:,>"BD"&:,>>Z, <,DZ B@ 2"<,V,>4` &@:\LD"<" *DJ(4<4 <"H,D4":"<4 &F, ,V, b&:b`HFb

>,@BD"&*">>Z<4 F ^8@>@<4R,F8@6 H@R84 2D,>4b.
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6. %"0>J` D@:\ & <,0*J>"D@*>@6 H@D(@&:, &@:\LD"<@< B@- BD,0>,<J 4(D"`H *,6FH&4b

BD"&4H,:\FH&. 74H"6 J0,FH@R4: HD,$@&">4b, BD,*Xb&:b,<Z, 8 ^8FB@DH>Z< :4P,>24b<, RH@,
B@ &F,6 &4*4<@FH4, (:"&>Z< @$D"2@< @(D">4R4&",H ^8FB@DH DJ* 4 8@>P,>HD"H@&. % H@ 0,

&D,<b 74H"6 BD@*@:0",H F&@4 JF4:4b B@ *4&,DF4L48"P44 & P,:bN J&,:4R,>4b *@:4 H@&"D@&

F $@:,, &ZF@8@6 FH,B,>\` B,D,D"$@H84, &8:`R"b &@:\LD"<@&Z6 B@D@T@8 4 B@D@T@8

8"D$4*" &@:\LD"<", " H"80, P,:Z6 Db* (@H@&ZN H@&"D@&. 74H"6F846 &@:\LD"< & H@6 4:4

4>@6 L@D<, FH":84&",HFb F ">H4*,<B4>(@&Z<4 B@T:4>"<4 & E@,*4>,>>ZN SH"H"N !<,D484

4 & +&D@B,6F8@< F@`2,. E@,*4>,>>Z, SH"HZ B@- BD,0>,<J BD4<,>b`H ">H4*,<B4>(@&J`

B@T:4>J & D"2<,D, 151% 8 4<B@DH>Z< B@FH"&8"< DJ* 4 8@>P,>HD"H@& 42 74H"b.
!>H4*,<B4>(@&Z, B@T:4>Z +&D@B,6F8@(@ F@`2" & @H>@T,>44 4<B@DH" 42 74H"b, N@Hb @>4

4<,`H $@:,, >4284, FH"&84, b&:b`HFb $@:,, T4D@8@<"FTH"$>Z<4 4 @N&"HZ&"`H DJ*Z 4

8@>P,>HD"HZ, " H"80, @84F\ &@:\LD"<", &@:\LD"<@&Z6 B@D@T@8 4 B@D@T@8 8"D$4*"

&@:\LD"<". ]H4 B@T:4>Z $Z:4 &&,*,>Z & 1991 (@*J 4 @8@>R"H,:\>@ &FHJB4:4 & F4:J &

<"DH, 1995 (@*".

7. I&,:4R,>4, D"2DZ&" & P,>"N <,0*J B"D"&@:\LD"<"H@< "<<@>4b ( A%!) 4

8@>P,>HD"H"<4, 8"8 BD,*FH"&:b,HFb, >, BD4&,:@ 8 &@2@$>@&:,>4` D"$@HZ B,D,D"$"HZ&"`V4N

BD,*BD4bH46 & FHD">"N - B@HD,$4H,:bN &@:\LD"<". !>H4*,<B4>(@&Z, B@T:4>Z, &&,*,>>Z,

8"8 +&D@B,6F84< F@`2@<, H"8 4 E@,*4>,>>Z<4 SH"H"<4 !<,D484 & @H>@T,>44 4<B@DH"

84H"6F84N DJ* 4 8@>P,>HD"H@&, :4T4:4 4N &"0>@(@ 4FH@R>48" F>"$0,>4b. ]H@H L"8H@D &

F@R,H">44 F *DJ(4<4 FHDJ8HJD>Z<4 42<,>,>4b<4 >" DZ>8, &@:\LD"<" &Z>J*4: >,8@H@DZ,

8@<B">44 B,D,>,FH4 BD@42&@*FH&@ & *DJ(4, <,FH" 4:4 BD@*"H\ F&@4 BD,*BD4bH4b,
D"FB@:@0,>>Z, 2" DJ$,0@<.

8. AD4<,>,>4, H"D4L>ZN FH"&@8, F@(:"F@&">>ZN & N@*, IDJ(&"6F8@(@ D"J>*", @8"0,H

$:"(@H&@D>@, &@2*,6FH&4, >" H@D(@&:` P&,H>Z<4 <,H"::"<4 & P,:@< 4 >" H@D(@&:`

&@:\LD"<@< & R"FH>@FH4, & @F@$,>>@FH4 >" H@D(@&:` &@:\LD"<@&Z<4 BD@*J8H"<4. 7 ^H4<

B@F:,*>4< BD@*J8H"< & $@:\T4>FH&, 8DJB>ZN DZ>@R>ZN FHD"> BD4<,>b`HFb D"2:4R>Z,

H"D4LZ, N@Hb FJV,FH&J`H H"80, 4 D"2:4R>Z, 42XbH4b, >"BD4<,D, BD,*@FH"&:b,<Z, &

D"<8"N D,04<" >"4$@:,, $:"(@BD4bHFH&J,<@6 >"P44. E@(:"T,>4, IDJ(&"6F8@(@ D"J>*"

BD4&,*,H 8 F>40,>4` H"D4L>ZN FH"&@8, " & >,8@H@DZN F:JR"bN - 8 &&,*,>4` F&b2">>ZN

FH"&@8 H"<@0,>>@(@ H"D4L". ):b $@:\T4>FH&" P&,H>ZN <,H"::@& ^H4 B@F:,*>4, FH"&84

$Z:4 >40, ">H4*,<B4>(@&ZN B@T:4>, 8@H@DZ, $Z:4 >,*"&>@ &&,*,>Z +&D@B,6F84< F@`2@<

4 E@,*4>,>>Z<4 SH"H"<4 !<,D484. ?FJV,FH&:,>4, E@(:"T,>4b IDJ(&"6F8@(@ D"J>*"

B@2&@:4H >, H@:\8@ F>424H\ 4 F@(:"F@&"H\ H"D4L>Z, FH"&84 *:b &@:\LD"<@&ZN BD@*J8H@&,
>@ H"80, B@2&@:4H F@8D"H4H\ BD4<,>,>4, ">H4*,<B4>(@&ZN B@T:4>.

9. G@H L"8H, RH@ & $@:\T4>FH&, B@HD,$:b`V4N FHD"> B@HD,$4H,:4 FH":4 @H*"&"H\

BD,*B@RH,>4, 4<B@DH4DJ,<@<J A%! 4 *DJ(4< BD@<,0JH@R>Z< BD@*J8H"<, &@FBD,BbHFH&@&":

2>"R4H,:\>@<J B@*X,<J & <,0*J>"D@*>@6 H@D(@&:, DJ*"<4 4 8@>P,>HD"H"<4, >,F<@HDb >"

>,*"&>,, B@&ZT,>4, FBD@F". CZ>@R>"b *@:b DJ* 4 8@>P,>HD"H@& & <,0*J>"D@*>@6 H@D(@&:,

&@:\LD"<@&Z<4 <"H,D4":"<4 & >"FH@bV,, &D,<b F@FH"&:b,H <,>,, 15% BD@H4& 80% *,FbH\

:,H >"2"*. 7"8 BD,*FH"&:b,HFb, &ZT,JB@<b>JHZ, ">H4*,<B4>(@&Z, B@T:4>Z >, *"`H
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^LL,8H4&>ZN D,2J:\H"H@&. 74H"6 &Db* :4 J&,:4R4H F&@6 ^8FB@DH DJ* 4 8@>P,>HD"H@& & ^H4

FHD">Z, *"0, ,F:4 @>4 @H<,>bH ">H4*,<B4>(@&Z, B@T:4>Z.

10. %&4*J D@FH" *@:4 A%! >" DZ>8, &@:\LD"<" P,>Z >" A%! BD,&D"H4:4F\ & @HBD"&>J`

H@R8J *:b JFH">@&:,>4b P,> >" *DJ(4, &@:\LD"<@&Z, <"H,D4":Z, &8:`R"b DJ*Z 4

8@>P,>HD"HZ. A@F:, FB"*" 1992-1993 (@*@& 4<,>>@ ^H" P,>" J&,:4R4:"F\ & B,D&J`

@R,D,*\. % 1994 (@*J P,>Z >" A%! & '@>8@>(, &@2D@F:4 >" 191,5% 4 & 8@>P, (@*"

F@FH"&4:4 85-87 *@::. ES! 2" <,HD4R. H@>>J. % 1"B"*>@6 +&D@B, P,>Z >" A%!

&ZD@F:4 >" 152,9% 4 F@FH"&4:4 85-92 *@::. ES! 2" <,HD4R. H, H@(*" 8"8 &

E@,*4>,>>ZN SH"H"N @>4 B@*>b:4F\ >" 110,2% 4 F@FH"&4:4 99-105 *@::. ES! 2"

<,HD4R. H@>>J. E >"R":" 1995 (@*" P,>Z >" A%! & P,:@< FH"$4:424D@&":4F\.

11. % @H:4R4, @H P,> >" A%! P,>Z >" 8@>P,>HD"HZ J&,:4R4&":4F\ $@:,, @(D">4R,>>Z<4

H,<B"<4, (:"&>Z< @$D"2@< &&4*J >428@(@ FBD@F" 4 @F:"$:,>4b 4>H,D,F" F@ FH@D@>Z

B@8JB"H,:,6. ]H@ BD4&,:@ 8 J&,:4R,>4` D"2>4PZ & P,>"N <,0*J 8@>P,>HD"H"<4 4 A%!.
A@ @P,>8"< "Metall Bulletin", P,>Z >" 8@>P,>HD"HZ & 1994 (@*J &ZD@F:4 >" 64,9% 4

F@FH"&4:4 49-60 *@::. ES! 2" <,HD4R. H@>>J. % 1995 (@*J D@FH P,> BD@*@:0":Fb.
=" <@<,>H F@FH"&:,>4b >"FH@bV,(@ *@8J<,>H" P,>Z >" ^H4 <"H,D4":Z 8@:,$":4F\ &

*4"B"2@>, @H 58 *@ 70 *@::. ES! 2" <,HD4R. H@>>J. QH@ 8"F",HFb L,DD@&@:\LD"<", H@

2*,F\ D@FH P,> $Z: $@:,, J<,D,>>Z< - 26,8%, H. ,. 4,40-4,60 *@::. ES! 2" 8(.
?*>"8@ @H>@F4H,:\>@ >4284, P,>Z >" L,DD@&@:\LD"< BD4&,:4 & 1995 (@*J 8 D"FT4D,>4`

H@D(@&:4 ^H4< <"H,D4":@<. =" <@<,>H F@FH"&:,>4b >"FH@bV,(@ *@8J<,>H" P,>Z >"

L,DD@&@:\LD"< F@FH"&:b:4 6,90-7,30 *@::. ES! 2" 8(.

12. A@ FD"&>,>4` F B,D4@*@< 1991-1993 (@*@& B,DFB,8H4&Z D"2&4H4b DZ>8" &@:\LD"<" &

P,:@< b&:b`HFb B@24H4&>Z<4. E JR,H@< >Z>,T>,6 *4>"<484 4 B,DFB,8H4& D"2&4H4b

8DJB>,6T4N FHD"> <4D" FBD@F >" &@:\LD"<, B@ 8D"6>,6 <,D, & 8D"H8@FD@R>@< B:">,, $J*,H

@FH"&"H\Fb FH"$4:\>Z<. AD4 H,8JV,< F@FH@b>44 *,: & FL,D, BD,*:@0,>4b >" DZ>8,

&@2>48>,H F4HJ"P4b, 8@(*" @$X,< B@HD,$:,>4b BD,&ZF4H @$X,< *@$ZR4. =,8@H@D@,

*@B@:>4H,:\>@, BD,*:@0,>4, $J*,H @$,FB,R,>@ 2" FR,H &@2@$>@&:,>4b D"$@HZ 2"8DZHZN

DJ*>48@&, 42 FHD"> E=', & R"FH>@FH4 42 C@FF46F8@6 K,*,D"P44, 4 42 2"B"F@& H@D(@&P,&.
?*>"8@ *:b F8@:\- >4$J*\ 2>"R4H,:\>@(@ J&,:4R,>4b B@FHJB:,>46 42 ^H4N 4FH@R>48@&

B@HD,$J,HFb *":\>,6T,, J:JRT,>4, P,>. ]H@ $J*,H & @(D@<>@6 FH,B,>4 2"&4F,H\ @H

B@FH"&@8 42 74H"b. =,8@H@DZ, 84H"6F84, B@FH"&V484 >,*"&>@ *":4 B@>bH\, RH@ 74H"6

FHD,<4HFb @$,FB,R4H\ & $J*JV,< FH"$4:\>@FH\ >" DZ>8, &@:\LD"<". +F:4 4FN@*4H\ 42 ^H@6

B@FZ:84, H@ F:,*J,H @04*"H\ >, FJV,FH&,>>@(@ J&,:4R,>4b P,> >" &@:\LD"<, " F8@D,, 4N

FH"$4:42"P44 4:4 8@>F@:4*"P44.

II. )3=!;37! EAC?E! =! %?9[KC!;

!. EBD@F >" &@:\LD"<

13. AD@4FT,*T,, & B@F:,*>,, &D,<b D,28@, J:JRT,>4, B@8"2"H,:,6 ^8@>@<4R,F8@(@ D@FH" &

8DJB>,6T4N ^8@>@<4R,F84N *,D0"&"N BD4&,:@ 8 2>"R4H,:\>@<J B@&ZT,>4` FBD@F" >"
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&@:\LD"<. ?*>"8@ D@FH FBD@F" BD4&,: 8 J&,:4R,>4` B@HD,$:,>4b 4<B@DH4D@&">>ZN

BD@<,0JH@R>ZN <"H,D4":@& 4 F8D"B", " >, DJ* 4 8@>P,>HD"H@&. ?F>@&>"b R"FH\ H"84N

<"H,D4":@& B@FHJB":" 42 2"B"F@&. % 1994 (@*J <4D@&@, B@HD,$:,>4, DJ* 4 8@>P,>HD"H@&

F>424:@F\ >" 0,5% BD4<,D>@ *@ 31 570 <,HD4R. H@>>. E8D@<>@, J&,:4R,>4, FBD@F" &

D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6 $Z:@ $@:,, R,< 8@<B,>F4D@&">@ ,(@ F@8D"V,>4,<

& *DJ(4N FHD">"N ( F<. BD4:@0,>4, II).

14. % 1994 (@*J B@HD,$:,>4, & D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6 &@2D@F:@ >"

2,7% *@ 5 650 <,HD4R. H@>>. ED,*4 ^H4N FHD"> :4T\ aB@>4b 4 E@,*4>,>>Z, SH"HZ

!<,D484 B@- BD,0>,<J b&:b`HFb 8DJB>Z<4 B@HD,$4H,:b<4 DJ* 4 8@>P,>HD"H@&. )DJ(4,

D"2&4HZ, FHD">Z F DZ>@R>@6 ^8@>@<48@6 & >"FH@bV,, &D,<b 4FB@:\2J`H & @F>@&>@<

4<B@DH4DJ,<Z, BD@<,0JH@R>Z, <"H,D4":Z. 7 R4F:J ^H4N FHD"> <@0>@ @H>,FH4 !&FHD4`,
KD">P4`, ',D<">4`, S&,P4` 4 E@,*4>,>>@, 7@D@:,&FH&@, 8@H@DZ, & BD@T:@< b&:b:4F\

8DJB>Z<4 B@HD,$4H,:b<4 &@:\LD"<@&ZN DJ* 4 8@>P,>HD"H@&. =@ *"0, & aB@>44 4 &

E@,*4>,>>ZN SH"H"N !<,D484 & @$V,6 FHDJ8HJD, B@HD,$:,>4b 2>"R4H,:\>J` *@:` &

>"FH@bV,, &D,<b F@FH"&:b`H BD@<,0JH@R>Z, <"H,D4":Z.

15. % 1994 (@*J B@HD,$:,>4, DJ* 4 8@>P,>HD"H@& & aB@>44 4 E@,*4>,>>ZN SH"H"N

!<,D484 B@ FD"&>,>4` F BD,*Z*JV4< (@*@< &@2D@F:@ F@@H&,HFH&,>>@ *@ 950 <,HD4R. H 4

4 700 <,HD4R. H, H. ,. >" 14,2% 4 17,5%. % *DJ(4N D"2&4HZN FHD">"N F DZ>@R>@6

^8@>@<48@6 F4HJ"P4b FJV,FH&,>>@ >, 42<,>4:"F\, >,F<@HDb >" ^8@>@<4R,F846 B@*X,<.
#@:\T4>FH&@ 8DJB>ZN BD,*BD4bH46 B@ BD@42&@*FH&J A%! B@- BD,0>,<J 2"8DZHZ. % R4F:,

H,N 42 >4N, 8@H@DZ,, B@ F@@$V,>4b<, &F, ,V, LJ>8P4@>4DJ`H, <@0>@ >"2&"H\ " M,D<">

FH"D8 #,D:4>" & ',D<">44, " E,8@ HJ:2" & S&,P44 4 " %@:\LD"<- #,D($"J" & !&FHD44.
AD@4FN@*bV,, & B@F:,*>,, &D,<b J&,:4R,>4, D"2>4PZ & P,>"N >" A%! 4 8@>P,>HD"HZ, 8"8

BD,*FH"&:b,HFb, >, F@2*",H >,B@FD,*FH&,>>ZN FH4<J:@& *:b &@2@$>@&:,>4b D"$@HZ 2"8DZHZN

BD,*BD4bH46 B@ @$D"$@H8, BD@<,0JH@R>ZN <"H,D4":@&. %&,*,>>Z, +&D@B,6F84< F@`2@< 4

E@,*4>,>>Z<4 SH"H"<4 !<,D484 ">H4*,<B4>(@&Z, B@T:4>Z & @H>@T,>44 4<B@DH"

&@:\LD"<@&@(@ 8@>P,>HD"H" 42 74H"b :4T4:4 4N &"0>@(@ 4FH@R>48" B@FH"&@8. %&,*,>4,

H"84N B@T:4> & F@&@8JB>@FH4 F >,*"&>4<4 FHDJ8HJD>Z<4 42<,>,>4b<4 &Z>J*4:@ >,8@H@DZ,

8@<B">44 B,D,<,FH4H\ BD@42&@*FH&,>>Z, <@V>@FH4 4:4 BD@*"H\ F&@4 BD,*BD4bH4b,
D"FB@:@0,>>Z, 2" DJ$,0@<.

16. % FHD">"N %@FH@R>@6 +&D@BZ >,*"&>4, ^8@>@<4R,F84, D,L@D<Z, 8@H@DZ, BD4&,:4 8

D,28@<J F@8D"V,>4` FBD@F" & H"84N &>JHD,>>4N F,8H@D"N, 8"8 *@$ZR" J(:b, R,D>"b

<,H"::JD(4b, >,LH,*@$Z&"`V"b BD@<ZT:,>>@FH\ 4 &@,>>Z, 2"8"2Z, >">,F:4 F,D\,2>Z6

JV,D$ &@:\LD"<@&@6 BD@<ZT:,>>@FH4. % >"FH@bV,, &D,<b B@HD,$:,>4, DJ* 4 8@>P,>HD"H@&

& ^H4N FHD">"N, B@ @P,>8"<, F@FH"&:b,H 5 000 <,HD4R. H BD@H4& 15 000 <,HD4R. H *,FbH\

:,H >"2"*. ):b BD,@*@:,>4b H"84N HDJ*>@FH,6, 8"8 B@4F84 >@&ZN DZ>8@& F$ZH", 8"B4H":"

4 H,N>@:@(44, >,8@H@DZ, 8@<B">44 4VJH B"DH>,D@& *:b F@&<,FH>ZN BD,*BD4bH46 2"

DJ$,0@<. =,*"&>@ 8@<B">4b " E">*&48" BD4@$D,:" 50% "8P46 ;@F8@&F8@(@ 8@<$4>"H"

H&,D*ZN FB:"&@&, b&:b`V,(@Fb 8DJB>,6T,6 8@<B">4,6 B@ BD@42&@*FH&J <,H"::@8,D"<4R,F84N

H&,D*ZN FB:"&@& & C@FF46F8@6 K,*,D"P44. =,*"&>@
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H"80, $Z:@ F@@$V,>@ @ H@<, RH@ " E">*&48" BD@b&:b,H 4>H,D,F 8 F@2*">4` F@&<,FH>@(@

BD,*BD4bH4b F 2"&@*@< " =":\R48", 8@H@DZ6 b&:b,HFb 8DJB>,6T4< BD@42&@*4H,:,< @84F4

&@:\LD"<" & FHD">"N E=' 1/.

17. % >,F8@:\84N *DJ(4N FHD">"N P,>HD":\>@6 4 &@FH@R>@6 +&D@BZ & BD@T:@< (@*J

>"<,H4:Fb &"0>Z6 B,D,:@<. % BD@<ZT:,>>@FH4, >"BD4<,D & F,8H@D, R,D>@6 <,H"::JD(44,
&B,D&Z, B@F:, >"R":" ^8@>@<4R,F84N D,L@D< >"<,H4:Fb >,8@H@DZ6 D@FH. +F:4 F4HJ"P4b 4

*":,, $J*,H J:JRT"H\Fb, H@ ^H@ &F8@D, BD4&,*,H 8 B@&ZT,>4` FBD@F" >" &@:\LD"<, N@Hb

^H@ 4 >,@$b2"H,:\>@ $J*,H F@BD@&@0*"H\Fb D@FH@< B@HD,$:,>4b DJ* 4 8@>P,>HD"H@&.

18. % 1994 (@*J B@HD,$:,>4, & D"2&4&"`V4NFb FHD">"N, B@ @P,>8"<, F@FH"&4:@

20 760 <,HD4R. H, H. ,. B@ FD"&>,>4` F BD,*Z*JV4< (@*@< BD"8H4R,F84 >, 42<,>4:@F\.
?F>@&>Z< B@HD,$4H,:,< b&:b,HFb 74H"6. E >"R":" 80- N (@*@& 74H"6 $ZFHD@ D"2&4&",H

F&@4 <@V>@FH4 B@ B,D,D"$@H8, *:b J*@&:,H&@D,>4b D"FHJV4N &>JHD,>>4N B@HD,$>@FH,6, "

H"80, *:b ^8FB@DH". %>JHD,>>,, B@HD,$:,>4, &8:`R",H (:"&>Z< @$D"2@< BD@*J8P4`

BD@8"H", & R"FH>@FH4 &@:\LD"<@&J` BD@&@:@8J, @$X,<Z BD@42&@*FH&" 8@H@DZN & B,D4@* F

1982 B@ 1992 (@*, B@ F@@$V,>4b<, ,0,(@*>@ J&,:4R4&":4F\ >" 15%. 74H"6 H"80,

*@$4:Fb @BD,*,:,>>@(@ BD@(D,FF" & BD@42&@*FH&, P,:@(@ Db*" *DJ(4N H@&"D@& >" $"2,

&@:\LD"<", &8:`R"b 8@>H"8HZ, D,0JV4, 4>FHDJ<,>HZ 4 F&,D:4:\>Z, 4>FHDJ<,>HZ.
E *DJ(@6 FH@D@>Z, & @$:"FHbN &ZF@8@6 H,N>@:@(44, >"BD4<,D & BD@42&@*FH&,

B@:JBD@&@*>48@&, @$@DJ*@&">4b *:b "&H@<"H42"P44 8@>H@DF84N D"$@H 4 H. *., &@:\LD"<

B@8" RH@ 4FB@:\2J,HFb <":@. % ^H4N @$:"FHbN BD4<,>,>4b FH">*"DHZ 8"R,FH&" b&:b`HFb

FH@:\ &ZF@84<4, RH@ FHD">" B@- BD,0>,<J &Z>J0*,>" & 2>"R4H,:\>@6 FH,B,>4 2"&4F,H\ @H

H@&"D@&, 4<B@DH4DJ,<ZN 42- 2" DJ$,0". 3FB@:\2@&">4, &@:\LD"<" & &@,>>ZN P,:bN

F@FH"&:b,H & 74H", :4T\ >,2>"R4H,:\>J` *@:` @$V,(@ @$X,<" B@HD,$:,>4b.

19. % 8@>P, 80- N (@*@& B@HD,$:,>4, DJ* 4 8@>P,>HD"H@& & 74H",, B@ @P,>8"<,
F@FH"&:b:@ 25 000 <,HD4R. H & (@*, 42 8@H@DZN 10 000 <,HD4R. H BD4N@*4:4F\ >" *@:`

J*@&:,H&@D,>4b &>JHD,>>,(@ FBD@F". ?FH":\>"b R"FH\ >"BD"&:b:"F\ >" ^8FB@DH & &4*,

BD@<,0JH@R>ZN BD@*J8H@&. % >"FH@bV,, &D,<b B@HD,$:,>4, DJ* 4 8@>P,>HD"H@& & 74H",,
B@ @P,>8"<, F@FH"&:b,H 20 000 <,HD4R. H@>>. AD,*B@:"(",HFb, RH@ & $J*JV,<

B@HD,$:,>4, &@:\LD"<" $J*,H D"FH4 <,*:,>>@: B@ @P,>8"<, H,<BZ D@FH" F@FH"&bH

<,>,, 1% 2/.

1/ E<. "APT slips in dull market conditions", Metal Bulletin ,
15 December 1994, page 11.

2/ E<. Metal Powder Report , April 1994, page 16.
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B. 1"<,V,>4,

20. A@ FD"&>,>4` F@ <>@(4<4 *DJ(4<4 <,H"::"<4 <"FTH"$Z 2"<,V,>4b &@:\LD"<"

*DJ(4<4 <"H,D4":"<4 b&:b`HFb @(D">4R,>>Z<4. ER4H",HFb, RH@ $@:,, R,< B@:@&4>"

B@HD,$:,>4b &@:\LD"<" & BD@<ZT:,>>@FH4 4<,,H >428J` ^:"FH4R>@FH\ 2"<,V,>4b. %&4*J

F&@4N J>48":\>ZN H,N>4R,F84N @F@$,>>@FH,6 &@:\LD"< b&:b,HFb >,2"<,>4<Z< <"H,D4":@< &@

<>@(4N BD@<ZT:,>>ZN @$:"FHbN. 7D@<, H@(@, &@ <>@(4N @$:"FHbN BD4<,>,>4b ,(@

HD,$J,HFb H"8 <":@, RH@ P,>@&Z, FH4<J:Z *:b 2"<,V,>4b &@:\LD"<" *DJ(4<4 <"H,D4":"<4

b&:b`HFb "$F@:`H>@ >,2>"R4H,:\>Z<4. G,< >, <,>,, RD,2<,D>Z, F8"R84 P,> 4:4 J(D@2Z

*:b ("D">H4D@&">>@(@ BD,*:@0,>4b & BD@T:@< B@D@0*":4 JF4:4b B@ D"2D"$@H8,

2"<,>4H,:,6, 8"8 ^H@ $Z:@, >"BD4<,D, & 8@>P, 70- N (@*@&.

21. =,*"&>46 D@FH P,> >" &@:\LD"< B@D@*4: @BD,*,:,>>Z, @B"F,>4b & @H>@T,>44 H@(@,
RH@ H"84, F8"R84 <@(JH BD4&,FH4 8 D"FT4D,>4` <"FTH"$@& 2"<,V,>4b &@:\LD"<" *DJ(4<4

<"H,D4":"<4. ?*>"8@ & >"FH@bV,, &D,<b &,D@bH>@FH\ ^H@(@ @FH",HFb &,F\<" >428@6.
%@:\LD"< B@- BD,0>,<J b&:b,HFb @H>@F4H,:\>@ *,T,&Z< B@ FD"&>,>4` F P,>"<4 8@>P" 70- N

4 >"R":" 80- N (@*@&, 8@(*" 4<,:4F\ FJV,FH&,>>Z, FH4<J:Z *:b ^8@>@<44 FD,*FH& >"

4FB@:\2@&">44 &@:\LD"<". 7D@<, H@(@, P,>Z >" <>@(4, 2"<,>4H,:4 &@:\LD"<", H"84,,
8"8 <@:4$*,>, & B@F:,*>,, &D,<b H"80, J&,:4R4&":4F\ B@ <,D, D@FH" P,> >" *DJ(4,

<4>,D":Z 4 <,H"::Z. % D,2J:\H"H, ^H@(@ 2"<,V,>4, &@:\LD"<" H"84<4 <"H,D4":"<4

BD,*FH"&:b,H <,>\T46 4>H,D,F. E 1993 (@*" P,>Z >" <@:4$*,> D@F:4 & FD,*>,< $ZFHD,,,
R,< >" &@:\LD"< 3/.

22. +V, @*>4< <"H,D4":@<, 8@H@DZ6 <@0,H F:J04H\ 2"<,>4H,:,< &@:\LD"<", b&:b,HFb

@$,*>,>>Z6 JD">. % 70- N (@*"N & P,:@< Db*, @$:"FH,6 BD4<,>,>4b, &8:`R"b

"DH4::,D46F84, $@,BD4B"FZ 4 "&4"P4@>>Z, BD@H4&@&,FZ, BD4<,>,>4, @$,*>,>>@(@ JD">"

2>"R4H,:\>@ D"FT4D4:@F\ 2" FR,H F@8D"V,>4b 4FB@:\2@&">4b &@:\LD"<". ?*>"8@ &

B@F:,*>,, &D,<b H"84, L"8H@DZ, 8"8 @B"F>@FH\ *:b 2*@D@&\b, F&b2">>"b F 4FB@:\2@&">4,<

@$,*>,>>@(@ JD">", 4 D@FH HD,$@&">46 B@ @ND">, @8DJ0"`V,6 FD,*Z, BD4&,:4 8

L"8H4R,F8@<J @H8"2J @H ,(@ 4FB@:\2@&">4b. C@FH P,> >" &@:\LD"< & $J*JV,< ,*&" :4

42<,>4H ^HJ F4HJ"P4`. )DJ(4, 2"<,>4H,:4 &8:`R"`H 8,D"<48J 4 <,H"::@8,D"<48J,
8@H@DZ, <@(JH 4FB@:\2@&"H\Fb &<,FH@ &@:\LD"<" & 8"R,FH&, D,0JV,(@ <"H,D4":". % 8@>P,

70- N 4 >"R":, 80- N (@*@& ^H4 <"H,D4":Z 2"&@,&":4 @BD,*,:,>>J` *@:` DZ>8" &@:\LD"<".

3/ O,>Z >" <@:4$*,> & B@F:,*>,, &D,<b &@2D@F:4 *@ 10 *@::. ES! 2" LJ>H B@
FD"&>,>4` F 1,90 *@::. ES! 2" LJ>H & b>&"D, 1993 (@*" (Financial Times , 15 March
1995, p. 23).
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;,H"::@8,D"<48" $@:,, JFB,T>@ 4FB@:\2J,HFb & 8"R,FH&, 2"<,>4H,:b &@:\LD"<" &&4*J

D"2D"$@H84 >@&ZN F@DH@&. =" *@:` <,H"::@8,D"<4R,F84N 4>FHDJ<,>H@& BD4N@*4HFb

BD4<,D>@ 25% DZ>8" D,0JV,(@ 4>FHDJ<,>H" & aB@>44 4/, @*>"8@ & 1"B"*>@6 +&D@B, 4

E@,*4>,>>ZN SH"H"N !<,D484 H"8"b BD@P,>H>"b *@:b b&:b,HFb 2>"R4H,:\>@ $@:,, >428@6.
M@Hb >" ^H4N DZ>8"N 4<,`HFb &@2<@0>@FH4 *:b D@FH", @>4 B@8" RH@ >, B@F:,*@&":4

BD4<,DJ aB@>44. QH@ 8"F",HFb 8,D"<4R,F84N 4>FHDJ<,>H@&, H@ 4N BD42>">4, & 8"R,FH&,

D,0JV,(@ <"H,D4":" >" DZ>8, $Z:@ ,V, $@:,, @(D">4R,>>Z<. 3N DZ>@R>"b *@:b

F@FH"&:b,H & aB@>44 :4T\ 4%.

23. E@8D"V,>4, B@HD,$:,>4b &@:\LD"<" <@0,H $ZH\ *@FH4(>JH@ >, H@:\8@ BJH,<

2"<,V,>4b, >@ H"80, 4 BJH,< >">,F,>4b B@8DZH46, 4 & ^H@6 @$:"FH4 & B@F:,*>4, (@*Z

$Z: *@FH4(>JH 2>"R4H,:\>Z6 H,N>4R,F846 BD@(D,FF. E@8D"V"b 42>@F, B@8DZH4b BD@*:,&"`H

042>\ 4>FHDJ<,>H", " 4>@(*" H"80, 2>"R4H,:\>@ J&,:4R4&"`H ^LL,8H4&>@FH\ ,(@ D"$@HZ.
=">,F,>4, B@8DZH46 >" D,0JV4, 4>FHDJ<,>HZ B@2&@:b,H F@8D"H4H\ 8@^LL4P4,>H HD,>4b BD4

&F,N D,04<"N D"$@HZ, @*>"8@ >"4$@:\T"b D"2>4P" <,0*J 4>FHDJ<,>H"<4 F B@8DZH4,< 4 $,2

B@8DZH4b BD@b&:b,HFb BD4 $@:,, &ZF@84N F8@D@FHbN 5/. #,2 F@<>,>4b, H,N>@:@(4b

B@8DZH46 $J*,H 4 *":,, D"2&4&"H\Fb, 4 >" DZ>@8 $J*JH B@FHJB"H\ $@:,, F:@0>Z,

B@8DZH4b. ?*>"8@ H"8@6 BD@(D,FF @$JF:@&:,> >, FH@:\8@ P,:,>"BD"&:,>>Z<4 JF4:4b<4 B@

2"<,V,>4` &&4*J D@FH" P,> >" &@:\LD"<, F8@:\8@ FHD,<:,>4,< 8 ^8@>@<44 <"H,D4":@& 4

B@&ZT,>4` ^LL,8H4&>@FH4 D"$@HZ.

24. % $:40"6T4, (@*Z >" DZ>8,, &,D@bH>@, BD@42@6*,H $@:,, T4D@8"b *4&,DF4L48"P4b

4>FHDJ<,>H":\>ZN <"H,D4":@&, &8:`R"b <,H"::@8,D"<48J, 8,D"<48J 4 ":<"2Z. =" DZ>@8

>, H@:\8@ B@FHJBbH $@:,, F@&,DT,>>Z, <"H,D4":Z *:b B@8DZH46, >@ 4 J&,:4R4HFb *@:b

4>FHDJ<,>H@&, F>"$0,>>ZN B@8DZH4,<. %,D@bH>@ H"80,, RH@ FBD@F >" &@:\LD"< *:b

&@,>>ZN P,:,6 $J*,H 4 *":,, F@8D"V"H\Fb, RH@ @$JF:@&:,>@ >, FH@:\8@ 2"<,V,>4,<

&@:\LD"<" @$,*>,>>Z< JD">@< 4 *DJ(4<4 <"H,D4":"<4, F8@:\8@ F@8D"V,>4,< FBD@F" >"

&@@DJ0,>4b. ]H4 42<,>,>4b >, F&b2">Z F P,>@&Z<4 L"8H@D"<4, 4 >,H >48"84N @F>@&">46

FR4H"H\, RH@ >,*"&>46 D@FH P,> BD4&,: 8 JF4:,>4` H,>*,>P44 8 2"<,V,>4` &@:\LD"<"

*DJ(4<4 <"H,D4":"<4. %&4*J H,8JV,(@ JD@&>b P,> 4 >":4R4b <"H,D4":" P,:,>"BD"&:,>>Z,

JF4:4b B@ 2"<,V,>4` &@:\LD"<" *DJ(4<4 <"H,D4":"<4 b&:b`HFb &,F\<" >,^8@>@<4R>Z<4.
% H@ 0, &D,<b >"JR>@- H,N>4R,F846 BD@(D,FF $J*,H 4 &BD,*\ @8"2Z&"H\ 8"8 $:"(@BD4bH>@,,
H"8 4 >,$:"(@BD4bH>@, &@2*,6FH&4, >" FBD@F >" &@:\LD"<.

4/ E<. "Cutting edge technology at Sandvik", Metal Power Report ,
December 1992.

5/ E<. Tom Gill, "Coatings at the cutting edge of engineering
perofmance", Metal Bulletin Monthly , February 1995, page 56.
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III. )3=!;37! AC+)9?/+=3a %?9[KC!;!

A. ?$V,<4D@&"b *@$ZR"

25. AD@42@T,*T46 & B@F:,*>,, &D,<b D@FH FBD@F" B@8" ,V, >, BD4&,: 8 J&,:4R,>4`

*@$ZR4, 8@H@D"b F@8D"H4:"F\ *@ F"<ZN >4284N JD@&>,6. % 1994 (@*J <4D@&"b *@$ZR", B@

@P,>8"<, F@FH"&4:" 28 127 <,HD4R. H ( BD4:@0,>4, II), H. ,. >" 11,9% >40,

BD,*Z*JV,(@ (@*". %&4*J 8DJB>@<"FTH"$>ZN 2"8DZH46 DJ*>48@& <4D@&"b *@$ZR" F>424:"F\

*@ JD@&>b 8@>P" 60- N (@*@&. C@FH FBD@F" & 1994 (@*J $Z: J*@&:,H&@D,> (:"&>Z< @$D"2@<

2" FR,H 4FB@:\2@&">4b 2"B"F@&, D,P4D8J:bP44 F8D"B" 4 ^8FB@DH" 42 FHD"> E=', & H@<

R4F:, 42 7"2"NFH">", C@FF46F8@6 K,*,D"P44 4 I8D"4>Z. ER4H",HFb, RH@ R"FH\

<"H,D4":@&, 2"8JB:,>>ZN & ^H4N B@F:,*>4N FHD">"N, $Z:" &ZF&@$@0*,>" 42 2"B"F@&.

26. % 80- N (@*"N >4284, P,>Z BD4&,:4 8 2"8DZH4` $@:\T@(@ R4F:" DJ*>48@& & D"2&4HZN

FHD">"N F DZ>@R>@6 ^8@>@<48@6, " >,<>@(4, F@ND">4&T4,Fb F H,N B@D 8DJB>Z,

&@:\LD"<@&Z, DJ*>484 BD4T:@F\ 2"8DZH\ & 1992-1993 (@*"N &&4*J D,28@(@ B"*,>4b P,>.
% 1"B"*>@6 +&D@B, *&" 8DJB>,6T4N DJ*>48", " 4<,>>@ ";4HH,DF4::" & !&FHD44 4

" A">"F8,6D"" & A@DHJ(":44 H"80, $Z:4 &Z>J0*,>Z 2"8DZH\Fb. ]H@<J 2"8DZH4`

FB@F@$FH&@&":4 <>@(@R4F:,>>Z, L"8H@DZ. ?>4 &8:`R"`H D,28@, F>40,>4, P,> >"

&@:\LD"< & 1992 4 1993 (@*"N, $@:,, T4D@8@, BD,*:@0,>4, 4<B@DH>ZN BD@<,0JH@R>ZN

BD@*J8H@& 4 H@H L"8H, RH@ FHD">Z- B@HD,$4H,:4 @H*"&":4 BD,*B@RH,>4, ^H4< B@F:,*>4<

BD@*J8H"<. % E@,*4>,>>ZN SH"H"N !<,D484 & F,D,*4>, 1992 (@*" $Z: 2"8DZH B@F:,*>46

&@:\LD"<@&Z6 DJ*>48 - DJ*>48 " A"6>- 7D48" & 7":4L@D>44. % >"R":, 0, 80- N (@*@& &

E@,*4>,>>ZN SH"H"N LJ>8P4@>4D@&":@ &B:@H\ *@ 30 &@:\LD"<@&ZN DJ*>48@& 6/.
/,FH8"b DZ>@R>"b 8@>X`>8HJD" >, B@V"*4:" 4 bB@>F84, DJ*>484: 4N R4F:@ $ZFHD@

F@8D"V":@F\, 4 B@F:,*>46 42 >4N $Z: 2"8DZH & 1993 (@*J. A@ F@@$V,>4b<, & 1994 (@*J

& aB@>44 *@$ZR" &@:\LD"<" >, &,:"F\. % F&,H, >,*"&>4N 2"8DZH46 DJ*>48@& *@$ZR"

&@:\LD"<" & D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6 F@FH"&4:" :4T\ 23 <,HD4R. H

BD@H4& 1 107 <,HD4R. H & 1993 (@*J.

27. )@$ZR" & D"2&4&"`V4NFb FHD">"N, &8:`R"b 74H"6, B@ @P,>8"<, F@FH"&4:"

23 174 <,HD4R. H, H. ,. F>424:"F\ >" 10,5%, RH@ (:"&>Z< @$D"2@< @$JF:@&:,>@

F@8D"V,>4,< *@$ZR4 & 74H",. /,FH846 8@>HD@:\ 2" BD4<,>,>4,< BD"&4:, 8"F"`V4NFb

^8FB@DH>ZN :4P,>246, 4 $@:,, &ZF@84, D"FN@*Z, F&b2">>Z, F J0,FH@R,>4,< L4F8":\>ZN 4

>":@(@&ZN <,D, BD4&,:4 8 D,28@<J F>40,>4` BD,*:@0,>4b &@:\LD"<@&ZN <"H,D4":@& &

74H",. % 80- N (@*"N @$X,< *@$ZR4 & 74H", $ZFHD@ &@2D"FH":, @B,D,0"b *@$ZRJ :`$ZN

6/ Leung Ki, F.-C., "World demand and supply of tungsten", Berg-und
Hüttenmännische Monatshefte , May 1994, page 187.
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*DJ(4N <4>,D":@& 4 <,H"::@&, 4 *@FH4( D,8@D*>@(@ ,0,(@*>@(@ JD@&>b, F@FH"&4&T,(@, B@

@P,>8"<, F&ZT, 40 000 <,HD4R. H@>>. 7 8@>PJ 80- N (@*@& >" *@:` 74H"b BD4N@*4:@F\

@8@:@ 80% @$V,<4D@&@6 *@$ZR4 B@ FD"&>,>4` F 30% & >"R":, *,FbH4:,H4b, 8@(*" @$X,<

,(@ *@$ZR4 F@FH"&:b: 15 000 <,HD4R. H@>>. I&,:4R,>4, *@$ZR4 F@BD@&@0*":@F\ D@FH@<

<@V>@FH,6 B@ B,D,D"$@H8,, BD,*>"2>"R,>>ZN *:b BD@42&@*FH&" &@:\LD"<@&ZN BD@*J8H@&, &

R"FH>@FH4 BD@<,0JH@R>ZN BD@*J8H@& *:b ^8FB@DH".

28. E@(:"F>@ B@F:,*>4< F@@$V,>4b< 7/, ="D@*>Z6 $">8 74H"b @F:"$4: 8D,*4H>Z,

HD,$@&">4b *:b D"FB@:@0,>>ZN & FHD">, DJ*>48@& $:"(@*"Db >"FH@6R4&@<J *"&:,>4` F@

FH@D@>Z *@$Z&"`V,6 BD@<ZT:,>>@FH4. 7D@<, H@(@, & B@BZH8"N FB"FH4 >"N@*bV4,Fb &

HDJ*>@< L4>">F@&@< B@:@0,>44 >"P4@>":\>Z, DJ*>484 BD"&4H,:\FH&@ 74H"b F>424:@ *@ 13%
>":@( >" *@$"&:,>>J` FH@4<@FH\ *:b BD@*"04 DJ* 4 8@>P,>HD"H@&, 8@H@DZ6 >,2"*@:(@ *@

^H@(@ $Z: B@&ZT,> *@ 17%. %F, ^H4 42<,>,>4b & F@&@8JB>@FH4 F D@FH@< P,> >" &@:\LD"<

<@(JH @$D"H4H\ &FBbH\ 4:4 B@ <,>\T,6 <,D, @FH">@&4H\ BD@4FN@*bV,, & B@F:,*>,, &D,<b

F@8D"V,>4, @$X,<@& *@$ZR4 & 74H",. E@(:"F>@ B@F:,*>4< BD@(>@2"<, & F&,H, J:JRT,>4b

DZ>@R>@6 8@>X`>8HJDZ @$X,< *@$ZR4 & 74H", 8 2000 (@*J <@0,H &>@&\ *@FH4R\ 30 000-
35 000 <,HD4R. H@>> 8/. ]H" P4LD" ^8&4&":,>H>" BD4<,D>@ 75-85% <@V>@FH,6

DJ*>48@& & 8@>P, 80- N (@*@& BD4 JF:@&44, RH@ >,8@H@DZ, >,*"&>@ 2"8DZHZ, DJ*>484 H"8 4

@FH">JHFb 2"8DZHZ<4. % F&,H, D@FH" BD@42&@*FH&,>>ZN 42*,D0,8 4 4FH@V,>4b 2"B"F@& DJ*

H"8@6 BD@(>@2 &Z(:b*4H *@&@:\>@ @BH4<4FH4R>Z<, >@ ,(@ >,:\2b >"2&"H\ >,D,":\>Z<.
ED,*>,, 8"R,FH&@ 2"B"F@&, B@ F@@$V,>4b<, F>424:@F\, F 0,8% *@ 0,5%.

29. E@(:"F>@ ^H@<J 0, BD@(>@2J, *@$Z&",<Z, & 74H", <"H,D4":Z $J*JH (:"&>Z< @$D"2@<

B,D,D"$"HZ&"H\Fb & BD@<,0JH@R>Z, 4 (@H@&Z, &@:\LD"<@&Z, BD@*J8HZ &>JHD4 FHD">Z.
74H"6F8@, BD@42&@*FH&@ B"D"L@:\LD"<"H" "<<@>4b F@FH"&4H 21 000-24 000 <,HD4R. H,
<,H"::@8,D"<4R,F84N H&,D*ZN FB:"&@& - @H 6 760 *@ 7 180 <,HD4R. H 4 &@:\LD"<@&ZN

BD@*J8H@& - BD4<,D>@ *@ 2 000 <,HD4R. H@>>. G"84, JD@&>4 BD@42&@*FH&" &B@:>,

F@@H&,HFH&J`H FJV,FH&J`V4< BD@42&@*FH&,>>Z< <@V>@FHb< 9/, R"FH\ 42 8@H@DZN,

7/ E<. Metal Bulletin , 21 November 1994, page 7.

8/ E<. "China outlines tungsten industry plans", Metal Bulletin ,
21 November 1994, op. cit ., page 7.

9/ % 1993 (@*J, B@ @P,>8"<, 84H"6F84, BD,*BD4bH4b $Z:4 FB@F@$>Z BD@42&@*4H\
40 000 <,HD4R. H B"D"&@:\LDa<"H" "<<@>4b 4 13 345 <,HD4R. H L,DD@&@:\LD"<".
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@*>"8@, >J0*",HFb & @$>@&:,>44. E@8D"V,>4, &>JHD,>>,6 D,FJDF>@6 $"2Z & D,2J:\H"H,

F@8D"V,>4b *@$ZR4 BD4&,:@ 8 H@<J, RH@ & B@F:,*>,, &D,<b 2>"R4H,:\>"b R"FH\ ^H4N

<@V>@FH,6 BD@FH"4&",H.

30. % *DJ(4N D"2&4&"`V4NFb FHD">"N, & @F@$,>>@FH4 & :"H4>@"<,D48">F84N FHD">"N,
&8:`R"b #@:4&4`, #D"24:4` 4 A,DJ, >"<,R"`HFb BD42>"84, BJFH\ @(D">4R,>>@(@,
@04&:,>4b & *@$Z&"`V,< F,8H@D,. % 1994 (@*J *@$ZR" DJ* 4 8@>P,>HD"H@& & JB@<b>JHZN

HD,N FHD">"N &@2D@F:" 4 F@FH"&4:" & F@&@8JB>@FH4 1 400 <,HD4R. H, H. ,. B@RH4 & *&" D"2"

&ZT, JD@&>b BD,*Z*JV,(@ (@*". +F:4 P,>" >" &@:\LD"< $J*,H 4 *":,, D"FH4, BD@P,FF

&@2@$>@&:,>4b D"$@HZ 2"8DZHZN DJ*>48@& <@0,H BD@*@:04H\Fb, >"BD4<,D & ;,8F48,,
8@H@D"b 2"8DZ:" @FH"&"&T4,Fb &@:\LD"<@&Z, DJ*>484 & 1992 (@*J. G"8@, D"2&4H4,

F@$ZH46 <@0,H H"80, B@&:4bH\ >" *@$ZRJ & FHD">"N - BD@42&@*4H,:bN &@:\LD"<" &

%@FH@R>@6 4 _(@- %@FH@R>@6 !244, &8:`R"b G"4:">*. AD@42&@*FH&@ & D"2&4&"`V4NFb

FHD">"N, 2" 4F8:`R,>4,< 74H"b, & B@F:,*J`V4, >,F8@:\8@ :,H <@0,H J&,:4R4H\Fb >"

2 000-3 000 <,HD4R. H@>>.

31. ?$X,< *@$ZR4 B@FHD"*": & D,2J:\H"H, ,(@ D,28@(@ F@8D"V,>4b & $Z&T,< EEEC, (*,

@F>@&>Z<4 BD@42&@*4H,:b<4 b&:b:4F\ C@FF46F8"b K,*,D"P4b 4 7"2"NFH">. =" *@:`

C@FF46F8@6 K,*,D"P44 BD4N@*4:@F\ 85% *@$ZR4, " & 7"2"NFH">, D"FB@:@0,>Z 55% 2"B"F@&

&@:\LD"<" $Z&T,(@ EEEC. 7"2"NF84, 2"B"FZ &@:\LD"<" & 2>"R4H,:\>@6 FH,B,>4 >,

@F&@,>Z, 4 & >"FH@bV,, &D,<b @$X,< *@$ZR4, B@ @P,>8"<, F@FH"&:b,H :4T\

300 <,HD4R. H & (@*. QH@ 8"F",HFb C@FF46F8@6 K,*,D"P44, H@ @$X,< ,, *@$ZR4 &

>"FH@bV,, &D,<b @P,>4&",HFb BD4<,D>@ & 5 000 <,HD4R. H & (@*, RH@ F&4*,H,:\FH&J,H @

2>"R4H,:\>@< F@8D"V,>44 *@$ZR4 F F,D,*4>Z 80- N (@*@&. AD,8D"V,>4, (@FJ*"DFH&,>>@(@

FJ$F4*4D@&">4b 4 B"*,>4, &>JHD,>>,(@ FBD@F" BD4&,:@ 8 8DJB>@<"FTH"$>@<J 2"8DZH4`

DJ*>48@&. ED,*4 2"8DZHZN D@FF46F84N DJ*>48@& <@0>@ >"2&"H\ " G,D>bJ2", " )04>F846",
" ?D:@&F846" 4 " AD4<@DF846- '@8" 10 /. CJ*>48 " G,D>bJ2", BD@42&@*FH&,>>Z,

<@V>@FH4 8@H@D@(@ F@FH"&:b:4 4 000-5 000 <,HD4R. H & (@*, FR4H":Fb 8DJB>,6T4<

&@:\LD"<@&Z< DJ*>48@< & <4D,.

B. AD,*:@0,>4, 42 2"B"F@&

1. =,2"b&:,>>Z, 8@<<,DR,F84, 2"B"FZ

32. E@ &D,<,>4 >,*"&>,(@ J&,:4R,>4b FBD@F" &"0>J` D@:\ & F>"$0,>44 <"H,D4":"<4,
>,@$N@*4<Z<4 *:b J*@&:,H&@D,>4b >@&ZN DZ>@R>ZN B@HD,$>@FH,6, 4(D"`H >,2"b&:,>>Z,

8@<<,DR,F84, 2"B"FZ. )&40,>4, H"84N 2"B"F@& HDJ*>@ @P,>4H\, B@F8@:\8J 4N L"8H4R,F84,

D"2<,DZ & H@R>@FH4 >48@(*" >, 42&,FH>Z. ]H" HDJ*>@FH\, &@2<@0>@, @$XbF>b,HFb @*>4<

10/ E<. "Dragon and Bear compete in tungsten supply", Metal Bulletin ,
28 July 1994, page 19.
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42 F:,*J`V4N L"8H@D@&. % >,8@H@DZN FHD">"N >, BD@42&@*4HFb F$@D *">>ZN @ 2"B"F"N, 4

& H"84N F:JR"bN >, 4<,,HFb F@@H&,HFH&J`V,6 >"P4@>":\>@6 FH"H4FH484. Cb* *DJ(4N FHD">

>, BD,*FH"&:b`H 4:4 >, FB@F@$>Z BD,*FH"&:bH\ FH"H4FH48J &@:\LD"<" &&4*J 8@<<,DR,F8@6

H"6>Z 4:4 BD"& F@$FH&,>>48@&. ]H" F4HJ"P4b @F@$,>>@ 8"F",HFb 2"B"F@& H@D(@&P,&,
8@H@DZ,, 8"8 BD,*FH"&:b,HFb, & B,D4@* 1992-1993 (@*@& 2>"R4H,:\>@ J&,:4R4:4F\. +V,

@*>4< 4FH@R>48@< >,2"b&:,>>ZN 2"B"F@& b&:b`HFb <"H,D4":Z, 8@H@DZ, ND">bHFb >"

@LT@D>ZN F8:"*"N, >"BD4<,D & !<FH,D*"<, 4 '@>8@>(,, 4 8@H@DZ, >, BD@T:4 H"<@0,>>J`

@R4FH8J.

33. )&40,>4, >,2"b&:,>>ZN 8@<<,DR,F84N 2"B"F@& 4<,,H >"<>@(@ $@:\T4, <"FTH"$Z, R,<

*&40,>4, 2"b&:,>>ZN 2"B"F@&. % 1990 (@*J, B@ @P,>8"<, @$X,< <"H,D4":@&, ND">4&T4NFb

& H"84N 2"B"F"N & FHD">"N F DZ>@R>@6 ^8@>@<48@6, F@FH"&:b: &B:@H\ *@ 20 000 <,HD4R.
H@>>. ]H" P4LD" F&4*,H,:\FH&J,H @ H@<, RH@ & H@ &D,<b $Z:" 2"b&:,>" :4T\ @*>" T,FH"b

R"FH\ 4<,`V4NFb 8@<<,DR,F84N 2"B"F@&. 7"8 F@@$V",HFb, >,*"&>46 D@FH FBD@F" >"

&@:\LD"< & 2>"R4H,:\>@6 FH,B,>4 J*@&:,H&@Db:Fb 2" FR,H <"H,D4":@&, ND">bV4NFb & H"84N

2"B"F"N. =,42&,FH>Z H"80, <"FTH"$Z 2"B"F@& 74H"b. ER4H",HFb, RH@ & B,D4@* FB"*"

1991 4 1992 (@*@& @>4 *@FH4(:4 D,8@D*>@(@ JD@&>b, @*>"8@ & B@F:,*>,, &D,<b ^H4 2"B"FZ

4FH@V4:4F\ 11/.

34. ]8@>@<4R,F84, BD,@$D"2@&">4b & &@FH@R>@,&D@B,6F84N 4 FD,*>,"24"HF84N FHD">"N,
&8:`R"b 7"2"NFH">, C@FF46F8J` K,*,D"P4` 4 I8D"4>J, H"80, @8"2":4 &:4b>4, >" BD@*"0J

42 2"B"F@&, N@Hb B@ ^H@<J &@BD@FJ >, 4<,,HFb @BJ$:48@&">>ZN P4LD@&ZN *">>ZN.
?F>@&>"b R"FH\ <"H,D4":@&, ND">4&T4NFb & FHD"H,(4R,F84N 2"B"F"N $Z&T,(@ EEEC, $Z:"

B@*,:,>" <,0*J ^H4<4 HD,<b FHD">"<4. 1>"R4H,:\>"b R"FH\ ^H@(@ <"H,D4":" & >"FH@bV,,

&D,<b BD,&D"V,>" & 8@<<,DR,F84, 2"B"FZ, @H8DZHZ, *:b H@D(@&:4. ="4$@:,, 8DJB>"b

R"FH\ 2"B"F@& $Z&T,(@ EEEC & >"FH@bV,, &D,<b ND">4HFb & C@FF46F8@6 K,*,D"P44 >"

D"2:4R>ZN DJ*>48"N, D"FB@:@0,>>ZN B@ &F,6 H,DD4H@D44 FHD">Z. ="4$@:,, 8DJB>Z,

D@FF46F84, DJ*>484 4<,`H 8"0*Z6 B@ 1 000-2 000 <,HD4R. H, " $@:,, <,:84, DJ*>484

4<,`H <,>\T4, 2"B"FZ 12/.

2. 1"b&:,>>Z, 8@<<,DR,F84, 2"B"FZ

35. QH@ 8"F",HFb 2"b&:,>>ZN 8@<<,DR,F84N 2"B"F@&, H@ & BD4:@0,>44 II B@8"2">@, RH@

>"R4>"b F 1989 (@*" H"84, 2"B"FZ 4FH@V"`HFb. % 1994 (@*J 8@<<,DR,F84, 2"B"FZ DJ* 4

8@>P,>HD"H@& F@FH"&:b:4 3 145 <,HD4R. H, H. ,. >" 19% <,>\T,, R,< & BD,*Z*JV,< (@*J.
G"8@, F@8D"V,>4, (:"&>Z< @$D"2@< @$JF:@&:,>@ F@8D"V,>4,< 2"B"F@& BD@42&@*4H,:,6,

11/ A@ F@@$V,>4` "(,>HFH&" " E4>\NJ"", 8@H@D@, BD4&@*4HFb & Metal Bulletin ,
28 November 1994 page 10.

12/ E<. Metal Bulletin , op. cit ., 28 July 1994, page 19.
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8@H@DZ, J<,>\T4:4F\ >" 26,3% *@ 2 083 <,HD4R. H@>>. M@Hb R"FH4R>@ 2"B"FZ

BD@42&@*4H,:,6 F@8D"H4:4F\ & D,2J:\H"H, >,*"&>,(@ D@FH" FBD@F", @F>@&>@6 BD4R4>@6 H"8@(@

F@8D"V,>4b b&:b,HFb :48&4*"P4b 2"B"F@& &F:,*FH&4, 2"8DZH4b DJ*>48@&. % 1994 (@*J &

A@DHJ(":44 2"B"FZ BD@42&@*4H,:,6 $Z:4 B@:>@FH\` :48&4*4D@&">Z, & !&FHD":44 @>4

F@8D"H4:4F\ >" 3,9% *@ 414 <,HD4R. H, " & G"4:">*, - >" 2,9% *@ 1 659 <,HD4R H@>>.

36. % 1994 (@*J 2"B"FZ B@HD,$4H,:,6 F@FH"&4:4 1 056 <,HD4R. H, H. ,. 4N JD@&,>\

BD"8H4R,F84 >, 42<,>4:Fb B@ FD"&>,>4` F JD@&>,< 1993 (@*", BD4 H@< RH@ F 1989 (@*"

@$X,< ^H4N 2"B"F@& B@FH@b>>@ F@8D"V":Fb. 1"B"FZ B@HD,$4H,:,6 & >"FH@bV,, &D,<b

>"N@*bHFb >" F"<@< >428@< JD@&>, F >"R":" 80- N (@*@&. % aB@>44 @>4 F@8D"H4:4F\ >"

34,6% *@ BD4<,D>@ 300 <,HD4R. H, @*>"8@ & E@,*4>,>>ZN SH"H"N &@2D@F:4 >" 27,7% *@

756 <,HD4R. H@>>. % C,FBJ$:48, 7@D,b 2"B"FZ DJ* 4 8@>P,>HD"H@&, 4<,&T4,Fb J

B@HD,$4H,:,6, $Z:4 B@:>@FH\` :48&4*4D@&">Z, B@F8@:\8J FHD">" B@:>@FH\` B,D,T:" >"

4FB@:\2@&">4, 4<B@DH4DJ,<ZN BD@<,0JH@R>ZN BD@*J8H@&. +F:4 FHD">Z- B@HD,$4H,:4 >,

&,D>JHFb 8 4FB@:\2@&">4` DJ* 4 8@>P,>HD"H@& &<,FH@ 4<B@DH4DJ,<ZN BD@<,0JH@R>ZN

BD@*J8H@&, H@ B@HD,$4H,:4 &Db* :4 $J*JH 2>"R4H,:\>@ B@B@:>bH\ F&@4 2"B"FZ.

37. 1"b&:,>>Z, 2"B"FZ A%! H"80, 2>"R4H,:\>@ F@8D"H4:4F\. % 1994 (@*J & S&,P44

H"84, 2"B"FZ F@8D"H4:4F\ F 264 <,HD4R. H *@ 240 <,HD4R. H, " & E@,*4>,>>ZN SH"H"N

!<,D484 F 420 <,HD4R. H *@ 82 <,HD4R. H@>>.

C. )@FH"H@R>@FH\ BD,*:@0,>4b 4 &@2@$>@&:,>4, D"$@HZ DJ*>48@&

38. C,28@, F@8D"V,>4, *@$ZR4 4 J<,>\T,>4, 2"B"F@& B@D@*4:4 J <>@(4N FHD">-
B@HD,$4H,:,6 @2"$@R,>>@FH\ & @H>@T,>44 *@FH"H@R>@FH4 BD,*:@0,>4b. % B@F:,*>,, &D,<b

>,8@H@DZ, JR"FH>484 DZ>8" &ZF8"2Z&"`H @B"F,>4b & @H>@T,>44 H@(@, RH@ F:@04:Fb

@(D@<>Z6 *,L4P4H BD,*:@0,>4b &@:\LD"<", B@F:,*FH&4b 8@H@D@(@ DZ>@8 @VJH4H &

$:40"6T4, >,F8@:\8@ :,H 13/. % BD@T:@< BD4 &@2>48>@&,>44 H"8@6 @2"$@R,>>@FH4

@HD"F:\ BD,*BD4>4<":" JF4:4b *:b *@FH40,>4b $@:\T,6 ^8@>@<44 &@:\LD"<". ]H4 JF4:4b

&8:`R":4 2"<,V,>4, &@:\LD"<" *DJ(4<4 <"H,D4":"<4 4 @8"2">4, BDb<@(@ F@*,6FH&4b

D"2&4H4` BD@42&@*FH&" &@:\LD"<" &>JHD4 F@@H&,HFH&J`V4N FHD">. ]H@ H"80,

FB@F@$FH&@&":@ >"D"V4&">4` FJV,FH&,>>ZN 2"B"F@& & @F>@&>ZN FHD">"N- B@HD,$4H,:bN,
&8:`R"b aB@>4`, E@,*4>,>>Z, SH"HZ !<,D484, $Z&T46 EEEC 4 Db* FHD"> +E. ?*>"8@

F @8@>R">4,< (,@B@:4H4R,F8@6 8@>LD@>H"P44 <,0*J %@FH@8@< 4 1"B"*@< >,@$N@*4<@FH\

13/ %@BD@FZ *,L4P4H" BD,*:@0,>4b D"FF<"HD4&":4F\ & P,:@< Db*, >,*"&>@
@BJ$:48@&">>ZN *@8:"*@&, &8:`R"b "China’s river of tungsten runs no more",
American Metal Market , 31 August 1994, page 6; 4 "Tungsten deficit looms -
Stratcor", Metal Bulletin , 24 November 1994, page 10.
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F@2*">4b 2"B"F@& &@:\LD"<" *:b &@,>>ZN P,:,6 2>"R4H,:\>@ @F:"$:". E &@,>>@6 H@R84

2D,>4b &@:\LD"< 4<,,H & >"FH@bV,, &D,<b 2>"R4H,:\>@ <,>\T,, FHD"H,(4R,F8@, 2>"R,>4,.

39. %@2<@0>@, $Z:@ $Z 4>H,D,F>@ D"FF<@HD,H\ &@BD@F @ H@<, @BD"&*Z&",H :4

F:@04&T"bFb DZ>@R>"b 8@>X`>8HJD" @2"$@R,>>@FH\ & @H>@T,>44 *@FH"H@R>@FH4

BD,*:@0,>4b. G"8"b @2"$@R,>>@FH\, 8"8 BD,*FH"&:b,HFb, b&:b,HFb (:"&>Z< @$D"2@<

D,2J:\H"H@< B@H,>P4":\>@(@ *,L4P4H" *@$ZR4 B@ FD"&>,>4` F B@HD,$:,>4,< &@:\LD"<" 4

>,*"&>,(@ D@FH" P,>. A@ @P,>8"< @*>@(@ 42 4FH@R>48@&, F@@H>@T,>4, FBD@F" 4

BD,*:@0,>4b F&4*,H,:\FH&J,H @ *,L4P4H, BD,*:@0,>4b & D"2<,D, F&ZT,

9 000 <,HD4R. H 14/. +F:4 F@ND">4HFb F4:\>Z6 FBD@F, H@ H"8@6 *,L4P4H $J*,H

J&,:4R4&"H\Fb, RH@ & F&@` @R,D,*\ BD4&,*,H 8 D,28@<J D@FHJ P,> >" &@:\LD"<, 8"8 ^H@

BD@42@T:@ & 8@>P, 70- N (@*@&. G"8@, D"2&4H4, F@$ZH46 @8"0,H >,$:"(@BD4bH>@,

&@2*,6FH&4, >" 8@>8JD,>H@FB@F@$>@FH\ *">>@(@ <"H,D4":" 4 BD4&@*4H 8 JH,D, 2>"R4H,:\>@6

*@:4 ,(@ DZ>8" & B@:\2J 2"<,>4H,:,6.

40. ?*>"8@ F:,*J,H @H<,H4H\, RH@ FJV,FH&J`V"b DZ>@R>"b 8@>X`>8HJD", :,0"V"b &

@F>@&, H,8JV,(@ *,L4P4H" BD,*:@0,>4b, 2>"R4H,:\>@ @H:4R",HFb @H B@:@0,>4b &@ &H@D@6

B@:@&4>, 70- N (@*@&. % 70- N (@*"N >,F8@:\8@ :,H B@*Db* BD@4FN@*4: F4:\>Z6 D@FH

FBD@F", RH@ BD4&,:@ 8 B@RH4 B@:>@6 2"(DJ28, *@$Z&"`V4N <@V>@FH,6, 4 P,>Z >"

&@:\LD"< *@FH4(:4 D,8@D*>ZN &ZF@H. % >"FH@bV,, 0, &D,<b FJV,FH&J`H F@&,DT,>>@ 4>Z,

JF:@&4b. CZ>@8 H@:\8@ :4T\ &ZN@*4H 42 B,D4@*" 8D"6>, >4284N P,>, 8@H@DZ, & 1992 4

1993 (@*"N @BJFH4:4F\ *@ F"<ZN >4284N JD@&>,6 >"R4>"b F F,D,*4>Z 60- N (@*@&.
?2"$@R,>>@FH\ B@ B@&@*J *@FH"H@R>@FH4 BD,*:@0,>4b, 8"8 BD,*FH"&:b,HFb, &ZF8"2Z&"`H

>"4$@:,, "8H4&>@ H, JR"FH>484 DZ>8", 8@H@DZ, BD4&Z8:4 8 FJV,FH&@&"&T,<J *@ >,*"&>4N

B@D @$4:\>@<J BD,*:@0,>4`. A@ <,D, F@8D"V,>4b B@FH"&@8 4 4FH@V,>4b 2"B"F@&

4FH@R>484 H"8@(@ BD,*:@0,>4b & B@F:,*>,, &D,<b FH":4 4FFb8"H\. =@ *"0, BD4 >Z>,T>4N

P,>"N &@:\LD"< &F, ,V, BD,*FH"&:b,H F@$@6 *,T,&Z6 <"H,D4": B@ FD"&>,>4` F P,>"<4 >"

2"<,>4H,:4 4:4 FJV,FH&@&"&T4<4 D">,, P,>"<4 >" &@:\LD"<.

41. 7D@<, H@(@, *,L4P4H BD,*:@0,>4b >"<,R",HFb & H@H <@<,>H, 8@(*" & *@$Z&"`V,<

F,8H@D, 4<,`HFb 2>"R4H,:\>Z, F&@$@*>Z, <@V>@FH4. #@:\T4>FH&@ DJ*>48@&, 2"8DZHZN &

80- N 4 & >"R":, 90- N (@*@&, B@8" ,V, >, &@2@$>@&4:4 F&@` D"$@HJ. % FHD">"N-
BD@42&@*4H,:bN, &8:`R"b !&FHD":4`, 7">"*J 4 E@,*4>,>>Z, SH"HZ !<,D484, 4<,`HFb

8DJB>Z, 2"8@>F,D&4D@&">>Z, <@V>@FH4. ?*>"8@ &:"*,:\PZ DJ*>48@& >, $J*JH

2"4>H,D,F@&">Z D"FN@*@&"H\ FD,*FH&" >" &@2@$>@&:,>4, D"$@HZ F&@4N BD,*BD4bH46 *@ H,N

B@D, B@8" @>4 >, J$,*bHFb & H@<, RH@ FBD@F $J*,H 4 *":,, D"FH4. 74H"6F84, DJ*>484,
8@H@DZ, & B@F:,*>4, (@*Z b&:b:4F\ B@FH"&V48"<4 @F>@&>@6 R"FH4 &@:\LD"<", H"80,

14/ See Metal Bulletin , 24 November 1994, page 10.
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DJ8@&@*FH&J`HFb ^H4< @F>@&@B@:"("`V4< DZ>@R>Z< BD4>P4B@<, B@F8@:\8J 84H"6F8"b

^8@>@<48" BD4@$D,H",H &F, $@:\TJ` DZ>@R>J` @D4,>H"P4`.

42. % H@ 0, &D,<b, 8"8 J8"2Z&":@F\ &ZT,, >" <>@(4N DJ*>48"N &@2@$>@&:b,HFb *@$ZR"

4:4 42JR",HFb &@2<@0>@FH\ H"8@(@ &@2@$>@&:,>4b. 7 4N R4F:J <@0>@ @H>,FH4 DJ*>484

" A">"F8,6D"" & A@DHJ(":44, " C,N4>" <4>," & A,DJ 4 " #4T@B <"6>" & E@,*4>,>>ZN

SH"H"N !<,D484. % F:JR", &@2@$>@&:,>4b D"$@HZ B@F:,*>,(@ @> FH">,H B,D&Z< DJ*>48@<

& E,&,D>@6 !<,D48,, 8@H@DZ6 &@2@$>@&4: F&@` D"$@HJ. % >"FH@bV,, &D,<b >, @VJV",HFb

*,L4P4H" *@$Z&"`V4N <@V>@FH,6, FB@F@$>@(@ B@D@*4H\ F,D\,2>Z6 *,L4P4H BD,*:@0,>4b >"

DZ>8, &@:\LD"<". ?*>"8@ & $J*JV,< BD,*:@0,>4, $J*,H & 2>"R4H,:\>@6 FH,B,>4 2"&4F,H\

@H "*,8&"H>ZN JD@&>,6 P,>, B@F8@:\8J BD@T:4 H, &D,<,>", 8@(*" & 42@$4:44 4<,:Fb

*,T,&Z6 4:4 FJ$F4*4DJ,<Z6 &@:\LD"<. A@ >,8@H@DZ< @P,>8"<, & F:JR", &ZN@*" P,> >"

8@>P,>HD"HZ & *4"B"2@> 80-100 *@::. ES! 2" <,HD4R. H, *@$ZR" <@0,H J&,:4R4H\Fb >"

10 000-15 000 H@>>. +F:4 DZ>@8 (@H@& B:"H4H\ H"8J` P,>J, H@ >,H >48"84N @F>@&">46

*:b $,FB@8@6FH&" B@ B@&@*J *,L4P4H" BD,*:@0,>4b.

IV. )3=!;37! G?C'?%93 %?9[KC!;?;

A. 32<,>,>4b & H@D(@&@6 B@:4H48,

43. =,*"&>4, 2"b&:,>4b 84H"6F84N B@FH"&V48@& F&4*,H,:\FH&J`H @ H@<, RH@ 74H"6 $J*,H

BD@&@*4H\ B@:4H48J *4&,DF4L48"P44 &@:\LD"<@&@(@ F,8H@D" & P,:bN $@:,, @BH4<":\>@(@

F@R,H">4b BD@*J8H@& & FHDJ8HJD, F&@,(@ ^8FB@DH". 74H"6F846 ^8FB@DH $J*,H B@- BD,0>,<J

&8:`R"H\ &ZF@8J` *@:` BD@<,0JH@R>ZN BD@*J8H@&, 8@H@D"b 2>"R4H,:\>@ BD,&ZT",H *@:`

&@:\LD"<@&ZN DJ* 4 8@>P,>HD"H@&. )@:b &@:\LD"<@&ZN BD@*J8H@&, &8:`R"b &@:\LD"<@&Z6

B@D@T@8, B@D@T@8 8"D$4*" &@:\LD"<" 4 (@H@&Z, BD@*J8HZ, & $J*JV,< $J*,H

J&,:4R4&"H\Fb. E@(:"F>@ 2"b&:,>4` B@FH"&V48@& 74H"6 BD@&@*4H ^HJ B@:4H48J & >"*,0*,

F@2*"H\ FBD"&,*:4&Z6 4 JB@Db*@R,>>Z6 DZ>@8, @F>@&">>Z6 >" @H8DZH@6

8@>8JD,>P44 15/. % H@ 0, &D,<b BD@*@:0"`H *,6FH&@&"H\ HD,$@&">4b & @H>@T,>44

^8FB@DH>ZN :4P,>246.

15/ E<. Metal Bulletin, op. cit ., 21 November 1994, page 7.
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44. +V, @*>4< &"0>Z< F@$ZH4,<, 8@H@D@, @8"2Z&",H &@2*,6FH&4, >" BD,*:@0,>4,,
b&:b,HFb >,*"&>@ BD4>bH@, & E@,*4>,>>ZN SH"H"N 2"8@>@*"H,:\FH&@, F@(:"F>@ 8@H@D@<J

C@FF46F8"b K,*,D"P4b FH":" B@:\2@&"H\Fb D,04<@< >"4$@:,, $:"(@BD4bHFH&J,<@6 >"P44.
]H@ @8"2":@ >,2"<,*:4H,:\>@, &@2*,6FH&4, >" H@D(@&:` &@:\LD"<@< <,0*J *&J<b FHD">"<4.
% 1994 (@*J C@FF46F8"b K,*,D"P4b FH":" 8DJB>,6T4< B@FH"&V48@< DJ* 4 8@>P,>HD"H@& &

E@,*4>,>>Z, SH"HZ. )@ ^H4N B@D H@D(@&:b <,0*J *&J<b FHD">"<4 @(D">4R4&":"F\

>,$@:\T4<4 @$X,<"<4 FB,P4":424D@&">>@6 BD@*J8P44.

45. % H@ 0, &D,<b 4 & E@,*4>,>>ZN SH"H"N !<,D484, 4 & +&D@B,6F8@< F@`2,, >,F<@HDb

>" J:JRT,>4, DZ>@R>@6 8@>X`>8HJDZ, BD@*@:0":4 BD4<,>bH\Fb ">H4*,<B4>(@&Z, B@T:4>Z

>" 84H"6F84, <"H,D4":Z. % +&D@B,6F8@< F@`2, H"84, ">H4*,<B4>(@&Z, B@T:4>Z,
&&,*,>>Z, & 1991 (@*J >" &D,<,>>@6 @F>@&,, B@:>@FH\` &FHJB4:4 & F4:J F 8@>P" <"DH"

1995 (@*" 16/. AD4<,>b,<Z, +&D@B,6F84< F@`2@< ">H4*,<B4>(@&Z, B@T:4>Z &

@H>@T,>44 84H"6F8@(@ 8"D$4*" &@:\LD"<" 4 &@:\LD"<@&@(@ B@D@T8" >@FbH F8@D,,

JBD,0*"`V46, >,0,:4 2"V4H4H,:\>Z6 N"D"8H,D, B@F8@:\8J 74H"6 ^8FB@DH4DJ,H & FHD">Z

+&D@B,6F8@(@ F@`2" :4T\ @(D">4R,>>@, 8@:4R,FH&@ ^H4N BD@*J8H@&.

46. 7"8 4 $@:\T4>FH&@ F,8H@D@& P&,H>@6 <,H"::JD(44, &@:\LD"<@&"b BD@<ZT:,>>@FH\

<@0,H B@:JR4H\ 2>"R4H,:\>Z, BD,4<JV,FH&" & D,2J:\H"H, @FJV,FH&:,>4b H"D4L>ZN D,04<@&,
BD,*JF<"HD4&",<ZN & E@(:"T,>44 IDJ(&"6F8@(@ D"J>*", 8@H@D@, &FHJB4:@ & F4:J F b>&"Db

1995 (@*". % $@:\T4>FH&, FHD">- B@HD,$4H,:,6 4<B@DH>Z, B@FH"&84 DJ* 4 8@>P,>HD"H@& 42

D"2&4&"`V4NFb FHD"> >, @$:"("`HFb >":@(@< :4$@ & D"<8"N BD,L,D,>P4":\>@(@ D,04<",
:4$@ & D"<8"N D,04<" >"4$@:,, $:"(@BD4bHFH&J,<@6 >"P44. ?H<,>" H"84N

BD,L,D,>P4":\>ZN H"D4L@& 4:4 H"D4L@& =#= H,@D,H4R,F84 @2>"R",H JF4:,>4, 8@>8JD,>P44

F@ FH@D@>Z BD@42&@*4H,:,6 42 D"2&4HZN FHD">. =" BD"8H48, 0, H"8"b 8@>8JD,>P4b $J*,H

4<,H\ @(D">4R,>>Z, <"FTH"$Z, B@F8@:\8J & $@:\T4>FH&, D"2&4&"`V4NFb FHD"> DJ*>484

2"8DZHZ 4 4N D"$@H" F@BDb0,>" F @H>@F4H,:\>@ &ZF@84<4 42*,D08"<4.

47. % >"4$@:\T,6 FH,B,>4 H"84, BD,4<JV,FH&" $J*JH @VJV"H\Fb & @$:"FH4 &@:\LD"<@&ZN

BD@*J8H@&. =" $@:\T4>FH&, @F>@&>ZN DZ>8@& 8 H"84< BD@*J8H"< BD4<,>b`HFb D"2:4R>Z,

H"D4L>Z, FH"&84, N@Hb, 8"8 4 & F:JR", F DJ*"<4 4 8@>P,>HD"H"<4, BD4<,>b`HFb 4

BD,L,D,>P4":\>Z, FH"&84, >"BD4<,D & D"<8"N %EA 4:4 =#=. ="BD4<,D, & E@,*4>,>>ZN

16/ !>H4*,<B4>(@&Z, B@T:4>Z &8:`R"`H B@T:4>J & D"2<,D, 37% >" 8@>P,>HD"HZ,
35% - >" @8F4*Z &@:\LD"<" 4 &@:\LD"<@&J` 84F:@HJ 4 33% - >" B@D@T@8 8"D$4*"
&@:\LD"<" 4 B,D,B:"&:,>>Z6 8"D$4* &@:\LD"<".
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SH"H"N !<,D484 4<B@DH &@:\LD"<@&ZN BD@*J8H@& 42 74H"b 4 C@FF46F8@6 K,*,D"P44

B@:\2J,HFb D,04<@< =#=. C,":42"P4b D,04<" IDJ(&"6F8@(@ D"J>*" $J*,H @2>"R"H\, RH@

4<B@DH>Z, B@FH"&84 42 ^H4N FHD"> *@:0>Z $J*JH 8@>8JD4D@&"H\ >" D"&>@6 @F>@&, F

4<B@DH@< 42 *DJ(4N 4FH@R>48@&, 8@H@DZ<4 & $@:\T4>FH&, F&@,< b&:b`HFb D"2&4HZ, FHD">Z

F DZ>@R>@6 ^8@>@<48@6. ?*>"8@ H"8"b 8@>8JD,>P4b, &,D@bH>@, $J*,H @(D">4R4&"H\Fb

BD@*J8H"<4 F $@:,, &ZF@8@6 FH,B,>\` @$D"$@H84, H"84<4, 8"8 &@:\LD"<@&Z6 B@D@T@8 4

B@D@T@8 8"D$4*" &@:\LD"<". AD,4<JV,FH&" E@(:"T,>4b IDJ(&"6F8@(@ D"J>*" *:b H@D(@&:4

&@:\LD"<@< $J*JH 2"8:`R"H\Fb & F>40,>44 H"D4L>ZN FH"&@8, " & >,8@H@DZN F:JR"bN 4 &

&&,*,>44 F&b2">>ZN H"D4L>ZN FH"&@8. E&b2">>Z, H"D4L>Z, FH"&84 JFH">"&:4&"`H

BD,*,:\>Z6 JD@&,>\ B@T:4>Z, RH@ 2>"R4H,:\>@ F>40",H BD4<,>,>4, ">H4*,<B4>(@&ZN

B@T:4>.

B. G@D(@&:b DJ*"<4 4 8@>P,>HD"H"<4

48. =,F<@HDb >" >,*"&>46 D@FH FBD@F" >" DZ>8, &@:\LD"<", BD@4FT,*T46 & $@:\T4>FH&,

FHD">- B@HD,$4H,:,6 F*&4( & B@:\2J 4<B@DH4DJ,<@(@ A%! 4 *DJ(4N BD@<,0JH@R>ZN BD@*J8H@&

&@FBD,BbHFH&@&": F8@:\- >4$J*\ FJV,FH&,>>@<J B@*X,<J & <,0*J>"D@*>@6 H@D(@&:,

&@:\LD"<@&Z<4 DJ*"<4 4 8@>P,>HD"H"<4. AD@<,0JH@R>Z, &@:\LD"<@&Z, BD@*J8HZ,
&8:`R"b A%!, 4<,`HFb & >":4R44 B@ 8@>8JD,>H>Z< P,>"< 4 @$:"*"`H H,<

BD,4<JV,FH&@<, RH@ @>4 b&:b`HFb $@:,, ^8@:@(4R,F84 BD4,<:,<Z<4 *:b FHD">- 4<B@DH,D@&.
!>H4*,<B4>(@&Z, B@T:4>Z, &&,*,>>Z, +&D@B,6F84< F@`2@< 4 E@,*4>,>>Z<4 SH"H"<4

!<,D484 & @H>@T,>44 4<B@DH" DJ* 4 8@>P,>HD"H@& 42 74H"b, :4T\ FB@F@$FH&@&":4

JF8@D,>4` B,D,N@*" >" 4<B@DH4DJ,<Z, BD@<,0JH@R>Z, BD@*J8HZ.

49. 7"8 B@8"2">@ & BD4:@0,>44 I, @$V,<4D@&@6 4<B@DH DJ* 4 8@>P,>HD"H@& & 1994 (@*J

F@FH"&4:, B@ @P,>8"<, 4 692 <,HD4R. H, H. ,. &ZD@F >" 18.7%. G"8@6 BD4D@FH

8@>HD"FH4DJ,H F D,284<4 F@8D"V,>4b<4 >" 56,3% & 1992 (@*J 4 >" 36,4% & 1993 (@*J.
=,F<@HDb >" BD@4FT,*T46 & 1994 (@*J B@*X,<, >Z>,T>46 JD@&,>\ <4D@&@(@ 4<B@DH"

F@FH"&:b,H <,>,, @*>@6 T,FH@6 ^H@(@ B@8"2"H,:b & BD@T:@< *,FbH4:,H44, 8@(*" C,FBJ$:48"

7@D,b b&:b:"F\ ,*4>FH&,>>@6 8DJB>@6 D"2&4&"`V,6Fb FHD">@6, ^8FB@DH4D@&"&T,6 &@:\LD"<

& @$D"$@H">>@< &4*,. CZ>@R>"b *@:b DJ* 4 8@>P,>HD"H@& & H@D(@&:, &@:\LD"<@&Z<4

<"H,D4":"<4, F@FH"&:b&T"b & >"R":, 80- N (@*@& $@:,, 80%, & >"FH@bV,, &D,<b JB":"

>40, 15%. +*4>FH&,>>@6 FHD">@6, B@- BD,0>,<J 4<B@DH4DJ`V,6 FJV,FH&,>>Z, 8@:4R,FH&"

DJ* 4 8@>P,>HD"H@&, b&:b`HFb E@,*4>,>>Z, SH"HZ !<,D484. % 1994 (@*J ^H" FHD">"

4<B@DH4D@&":" 2 962 <,HD4R. H, H. ,. @$X,< 4<B@DH" J&,:4R4:Fb >" 71,9%. =,F<@HDb >"

H"8@6 D,2846 BD4D@FH, DJ*Z 4 8@>P,>HD"HZ F@FH"&:b`H :4T\ HD,H\ 4<B@DH" &@:\LD"<@&ZN

<"H,D4":@& & ^HJ FHD">J.

50. A@F8@:\8J & FHD">"N +&D@B,6F8@(@ F@`2" F@ND">4:@F\ @R,>\ <":@ B,D,D"$"HZ&"`V4N

BD,*BD4bH46, B,D,N@* >" 4<B@DH4DJ,<Z, BD@<,0JH@R>Z, BD@*J8HZ 4<,: & ^H4N FHD">"N

$@:,, T4D@84, <"FTH"$Z. ]H4 FHD">Z, 8@H@DZ, & 1993 (@*J 4<B@DH4D@&":4
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290 <,HD4R. H, & 1994 (@*J BD,8D"H4:4 4<B@DH DJ* 4 8@>P,>HD"H@&, 2" 4F8:`R,>4,<

>,$@:\T@(@ @$X,<", &&,2,>>@(@ E@,*4>,>>Z< 7@D@:,&FH&@<. !&FHD4b 17/ 4 aB@>4b

H"80, 2>"R4H,:\>@ F@8D"H4:4 4<B@DH. % 1994 (@*J 4<B@DH DJ* 4 8@>P,>HD"H@& F@8D"H4:Fb

& !&FHD44 F 310 *@ 50 <,HD4R. H, " & aB@>44 - F 275 *@ 150 <,HD4R. H@>> 18/.

51. C,28@, F@8D"V,>4, <,0*J>"D@*>@6 H@D(@&:4 DJ*"<4 4 8@>P,>HD"H"<4 H"80, @2>"R",H,
RH@ >" DZ>8, FH":@ <,>\T, B@8JB"H,:,6: ^H@ BD4&,:@ 8 F>40,>4` FBD@F" >" *">>Z6

<"H,D4": 4 8 F@8D"V,>4` &@2<@0>@FH,6 F$ZH" *:b BD@42&@*4H,:,6, @F@$,>>@ 42 <":ZN

D"2&4&"`V4NFb FHD">. G"84, 42<,>,>4b & B@F:,*>,, &D,<b BD4&,:4 8 J&,:4R,>4` D"2DZ&"

<,0*J P,>"<4 >" DJ*Z 4 8@>P,>HD"HZ 4 P,>"<4 >" BD@<,0JH@R>Z, BD@*J8HZ.

52. % 1994 (@*J @$V46 @$X,< ^8FB@DH" DJ* 4 8@>P,>HD"H@&, B@ @P,>8"<, F@FH"&4: 4 587
<,HD4R. H, H. ,. J&,:4R4:Fb >" 4,0% ( BD4:@0,>4, I). ]8FB@DH @FJV,FH&:b:Fb & @F>@&>@<

42 *&JN 4FH@R>48@&: C@FF46F8@6 K,*,D"P44 4 :"H4>@"<,D48">F84N FHD">- BD@42&@*4H,:,6,
(:"&>Z< @$D"2@< 42 #@:4&44 4 A,DJ. ':"&>Z< B@8JB"H,:,< DJ* 4 8@>P,>HD"H@& b&:b:4F\

E@,*4>,>>Z, SH"HZ !<,D484. % 1994 (@*J C@FF46F8"b K,*,D"P4b &B,D&Z, FH":" R4FHZ<

^8FB@DH,D@< DJ* 4 8@>P,>HD"H@&. ?>" ^8FB@DH4D@&":" 1 700 <,HD4R. H & E@,*4>,>>Z,

SH"HZ !<,D484 4 FH":" 8DJB>,6T4< B@FH"&V48@< &@:\LD"<@&ZN DJ* 4 8@>P,>HD"H@& & ^HJ

FHD">J. E@(:"F>@ F@@$V,>4b< 19/, >,8@H@DZ6 @$X,< <"H,D4":@& H"80,

^8FB@DH4D@&":Fb & 74H"6 *:b B,D,D"$@H84 & BD@<,0JH@R>Z, BD@*J8HZ & P,:bN D,^8FB@DH".
EB@F@$>@FH\ C@FF46F8@6 K,*,D"P44 F@ND">4H\ H"8@6 JD@&,>\ ^8FB@DH", B@- &4*4<@<J, $J*,H

2"&4F,H\ @H H@(@, $J*JH :4 P,>Z >" &@:\LD"< *@FH"H@R>@ BD4$Z:\>Z<4, RH@$Z @BD"&*"H\

&@2@$>@&:,>4, D"$@HZ >,*"&>@ 2"8DZHZN DJ*>48@&.

53. ]8FB@DH 42 :"H4>@"<,D48">F84N FHD"> J&,:4R4:Fb *@ 1 340 <,HD4R. H, H. ,. >"

68,3% B@ FD"&>,>4` F 1993 (@*@<. ;"H,D4":Z B@FHJB":4 (:"&>Z< @$D"2@< 42 #@:4&44 4

A,DJ, (*, & B@F:,*>,, &D,<b BD@42@T:@ 2"<,H>@, J&,:4R,>4, *@$ZR4. % 1"B"*>@6 +&D@B,

B@F:, 2"8DZH4b & 1993 (@*J DJ*>48" " A">"F8,6D"" A@DHJ(":4b & 1994 (@*J BD,8D"H4:"

^8FB@DH DJ* 4 8@>P,>HD"H@&. 7"8 J0, @H<,R":@F\, B@F:, 2"8DZH4b ^H@(@ DJ*>48" & 1993
(@*J @> $Z: BD4@$D,H,> L4D<@6 " !&">F,H", 8@H@D"b & >"FH@bV,, &D,<b D"FF<"HD4&",H

&@BD@F @ &@2@$>@&:,>44 ,(@ D"$@HZ.

17/ )@ 1995 (@*" !&FHD4b >, b&:b:"F\ R:,>@< +&D@B,6F8@(@ ^8@>@<4R,F8@(@ F@`2".

18/ % aB@>44 @$X,< 4<B@DH" & 1994 (@*J $Z: F"<Z< >4284< F H,N B@D, 8"8
_=7G!) >"R":" BJ$:48@&"H\ "Tungsten Statistics".

19/ E<. @$2@DZ *@$Z&"`V,6 BD@<ZT:,>>@FH4, @2"(:"&:,>>Z, "Tungsten in
December 1994", @BJ$:48@&">>Z, IBD"&:,>4,< *@$Z&"`V,6 BD@<ZT:,>>@FH4 <4>4FH,DFH&"
&>JHD,>>4N *,: E@,*4>,>>ZN SH"H@& 28 L,&D":b 1995 (@*".
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54. % B@F:,*>,, &D,<b B@FHJB"`H F@@$V,>4b @$ 4<B@DH, DJ* 4 8@>P,>HD"H@& & 74H"6.
]H" *@&@:\>@ >,@$ZR>"b F4HJ"P4b, B@- &4*4<@<J, @$JF:@&:,>" *,L4P4H@< 8@>P,>HD"H@&

B@F:, 2"8DZH4b 8DJB>ZN &>JHD,>>4N DJ*>48@& & 74H",. EH"H4FH48" 4<B@DH" B@8"2Z&",H,
RH@ 74H"6 *,6FH&4H,:\>@ 4<B@DH4D@&": 8@>P,>HD"HZ, @*>"8@ @$V46 @$X,< 4<B@DH" >,

42&,FH,> 20/. 3<B@DH &@:\LD"<" & 74H"6 BD@H4&@D,R4H 2"8@>@*"H,:\FH&J FHD">Z.
?*>"8@, B@- &4*4<@<J, D"2D,T",HFb 4<B@DH <"H,D4":" *:b B,D,D"$@H84 >" 84H"6F84N

BD,*BD4bH4bN B@ BD@42&@*FH&J A%!, B@F8@:\8J &B@F:,*FH&44 ^H@H <"H,D4": D,^8FB@DH4DJ,HFb

& &4*, BD@<,0JH@R>ZN BD@*J8H@&. E H@R84 2D,>4b 84H"6F8@6 H"<@0>4, 74H"6

^8FB@DH4DJ,H JF:J(4 F&@4N BD,*BD4bH46 B@ B,D,D"$@H8,, 4 DJ*Z 4 8@>P,>HD"HZ >,

D"FF<"HD4&"`HFb & 8"R,FH&, 4<B@DH", B@F8@:\8J @>4 8@<B,>F4DJ`HFb D,^8FB@DH@<.

55. EH"H4FH4R,F84, *">>Z,, @BJ$:48@&">>Z, 84H"6F8@6 H"<@0>,6, F&4*,H,:\FH&J`H @ H@<,
RH@ & 1994 (@*J 74H"6 ^8FB@DH4D@&": 584 <,HD4R. H 8@>P,>HD"H@& BD@H4& 360 <,HD4R. H

& 1993 (@*J.

C. G@D(@&:b BD@<,0JH@R>Z<4 BD@*J8H"<4

56. =,*"&>46 D@FH FBD@F" BD4&,: 8 D,28@<J J&,:4R,>4` H@D(@&:4 BD@<,0JH@R>Z<4

BD@*J8H"<4, BD4R,< H"8@6 BD4D@FH b&:b,HFb $@:,, 2>"R4H,:\>Z<, R,< J&,:4R,>4, H@D(@&:4

DJ*"<4 4 8@>P,>HD"H"<4. % 1994 (@*J &F,<4D>Z6 4<B@DH BD@<,0JH@R>ZN BD@*J8H@&

F@FH"&4:, B@ @P,>8"<, 28 000 <,HD4R. H, H. ,. J&,:4R4:Fb >" 47,5% B@ FD"&>,>4` F

1993 (@*@<. ="4$@:,, 8DJB>Z6 BD4D@FH @H<,R,> &@ KD">P44 (13,5%),
',D<">44 (9,5%), aB@>44 (25%), S&,P44 (264,1%) 4 E@,*4>,>>ZN SH"H"N

!<,D484 (31,6%). =" *@:` ^H4N FHD"> & F@&@8JB>@FH4 BD4N@*4HFb R,HZD, BbHZN @$V,(@

@$X,<" 4<B@DH". % B@F:,*>,, &D,<b 8DJB>Z< 4<B@DH,D@< BD@<,0JH@R>ZN <"H,D4":@&,
(:"&>Z< @$D"2@< A%!, FH":" C,FBJ$:48" 7@D,b. +, 4<B@DH B@FH@b>>@ J&,:4R4&":Fb F@

152 <,HD4R. H & 1992 (@*J *@ 1 591 <,HD4R. H & 1993 (@*J 4 *@ 1 765 <,HD4R. H &

1994 (@*J.

57. ?F>@&>Z< 4FH@R>48@< ^8FB@DH" BD@<,0JH@R>ZN BD@*J8H@& b&:b,HFb 74H"6.
% 1994 (@*J 84H"6F846 ^8FB@DH D"2:4R>ZN BD@<,0JH@R>ZN BD@*J8H@&, B@ @P,>8"<,
F@FH"&4: 15 000-20 000 <,HD4R. H BD@H4& 11 158 <,HD4R. H & 1993 (@*J. +F:4

4FN@*4H\ 42 H@(@, RH@ & B@F:,*>,, &D,<b & D,2J:\H"H, 2"8DZH4b DJ*>48@& *@$ZR"

F@8D"H4:"F\, H@ D@FH 84H"6F8@(@ ^8FB@DH" BD@<,0JH@R>ZN BD@*J8H@& @FJV,FH&:b,HFb 2" FR,H

4FB@:\2@&">4b 2"B"F@& 4:4 D,^8FB@DH" <"H,D4":@& B@F:, 4N B,D,D"$@H84 *:b 4>@FHD">>ZN

8:4,>H@&. 74H"6F84, ^8FB@DH>Z, B@FH"&84 &8:`R"`H (:"&>Z< @$D"2@< A%!, @84F\ 4

(4*D@@84F\ &@:\LD"<" 4 L,DD@&@:\LD"<. )@ F4N B@D 74H"6 ^8FB@DH4D@&": :4T\

@(D">4R,>>Z, @$X,<Z &@:\LD"<@&@(@ B@D@T8" 4 B@D@T8" 8"D$4*" &@:\LD"<" 4 *DJ(4N

20/ E<. "Metal Bulletin", 17 November 1994, page 13.
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BD@*J8H@& F &ZF@8@6 FH,B,>\` @$D"$@H84. % 1994 (@*J 74H"6 ^8FB@DH4D@&":

9 127 <,HD4R. H A%! B@ FD"&>,>4` F 6 504 <,HD4R. H & 1993 (@*J.

58. =@&Z< 4FH@R>48@< BD@<,0JH@R>ZN BD@*J8H@& b&:b,HFb C@FF46F8"b K,*,D"P4b, (*,

B@FH"&84 *@ F4N B@D $Z:4 @(D">4R,>>Z<4 4 >,D,(J:bD>Z<4, N@Hb @$X,< ^8FB@DH"

B@FH@b>>@ D"FH,H. C@FF46F846 ^8FB@DH &8:`R",H D"2:4R>Z, <"H,D4":Z, & H@< R4F:, A%!,
@8F4* &@:\LD"<", L,DD@&@:\LD"<, " H"80, &@:\LD"<@&Z6 B@D@T@8 4 B@D@T@8 8"D$4*"

&@:\LD"<". % 1994 (@*J @$X,< ^8FB@DH", B@ @P,>8"<, F@FH"&4: 2 500 <,HD4R. H BD@H4&

400 <,HD4R. H & 1993 (@*J. % B@F:,*>,, &D,<b BD,*BD4>4<"`HFb JF4:4b & P,:bN

J&,:4R,>4b DZ>@R>@6 *@:4 BJH,< JFHD">,>4b BD@$:,<, &Z2Z&"`V4N >,*@&@:\FH&@

B@8JB"H,:,6, &8:`R"b >,@BD,*,:,>>Z, FH">*"DHZ 8"R,FH&" 4 >,BD,*F8"2J,<Z, FD@84

*@FH"&84. " =":\R48", 8DJB>,6T46 D@FF46F846 BD@42&@*4H,:\ A%! 4 @8F4*" &@:\LD"<",
BD,*BD4>4<",H JF4:4b & P,:bN B@&ZT,>4b 8"R,FH&" F&@,6 BD@*J8P44 *:b J*@&:,H&@D,>4b

HD,$@&">46 2"B"*>ZN B@8JB"H,:,6. K4>">F4D@&">4, HD,$J,<ZN 8"B4H":@&:@0,>46 $Z:@

@$,FB,R,>@ $:"(@*"Db 8DJB>Z< B@HD,$4H,:b<, H"84<, 8"8 L4D<" " E">*&48", 8@H@DZ,

F@(:"F4:4F\ BD,*@FH"&4H\ "&">F@&Z, B:"H,04 & FR,H $J*JV4N B@FH"&@8.

V. )3=!;37! O+= =! CY=7+ %?9[KC!;!

A. O,>Z >" BD@<,0JH@R>Z, BD@*J8HZ

59. A@F8@:\8J H@D(@&:b &@:\LD"<@< F@FH@4H (:"&>Z< @$D"2@< 42 H@D(@&:4

BD@<,0JH@R>Z<4 BD@*J8H"<4, & R"FH>@FH4 A%!, P,>Z >" ^H4 BD@*J8HZ 4<,`H $@:\T@,

2>"R,>4, *:b @BD,*,:,>4b P,> >" 8@>P,>HD"HZ. % BD@T:@< H@R8@6 @HFR,H" *:b

@BD,*,:,>4b P,> >" *DJ(4, &@:\LD"<@&Z, <"H,D4":Z b&:b:"F\ P,>" >" 8@>P,>HD"HZ.
% >"FH@bV,, &D,<b F:@04:"F\ *4"<,HD":\>@ 4>"b F4HJ"P4b. 7@(*" & 1994 (@*J 84H"6F84,

B@FH"&V484 >"R":4 B@*>4<"H\ P,>Z >" A%!, P,>Z >" *DJ(4, &@:\LD"<@&Z, <"H,D4":Z

H"80, >"R":4 D"FH4: F>"R":" B@FH,B,>>@, " 2"H,< &F, $ZFHD,,, B@ <,D, H@(@ 8"8 &

H,R,>4, (@*" J&,:4R4&":Fb FBD@F.

60. =" ,&D@B,6F8@< DZ>8, B,D&Z, BD42>"84 B@&ZT,>4b P,> >" A%! B@b&4:4F\ & >"R":,

1994 (@*". O,>Z >" A%! >"R":4 B@*>4<"H\Fb F D,8@D*>@ >428@(@ JD@&>b, *@FH4(>JH@(@ &

B@F:,*>,< 8&"DH":, 1993 (@*". ?*>"8@ H"8@, B@&ZT,>4, >@F4:@ @(D">4R,>>Z, <"FTH"$Z,
B@F8@:\8J FBD@F @FH"&":Fb >,$@:\T4< 4 42@:4D@&">>Z, F*,:84 F@&,DT":4F\ B@ P,>"<

38-40 *@::. ES! 2" <,HD4R. H@>>J. G"8"b F4HJ"P4b D,28@ 42<,>4:"F\, 8@(*" " *,T,&Z,"
<"H,D4":Z $Z:4 $ZFHD@ D"F8JB:,>Z. E@(:"F>@ 8@H4D@&8"< Metal Bulletin, 8 8@>PJ

B,D&@(@ 8&"DH":" P,>Z >" ^H@H <"H,D4": & 1"B"*>@6 +&D@B, B@*>b:4F\ *@ 41-44 *@::.
ES! 2" <,HD4R. H@>>J. % JF:@&4bN $ZFHD@(@ 4FH@V,>4b 2"B"F@& 4 D@FH" FBD@F" 8"8 >"

&>JHD,>>4N, H"8 4 >" ^8FB@DH>ZN DZ>8"N B@8JB"H,:4 $Z:4 (@H@&Z B:"H4H\ $@:,, &ZF@84,

P,>Z 2" 4<,`V4,Fb <"H,D4":Z, RH@ BD4&,:@ 8 *":\>,6T,<J D@FHJ P,> &@ &H@D@< 8&"DH":,.
% HD,H\,< 8&"DH":, D@FH P,> D,28@ >"$D": H,<BZ, 8@(*" >" DZ>@8 &ZT:4 8DJB>Z,

B@8JB"H,:4, *@ F4N B@D &@2*,D04&"&T4,Fb @H 2"8JB@8. % P,:@< P,>Z >" A%! >"

,&D@B,6F8@< DZ>8, &ZD@F:4 & 1994 (@*J >" 152,9% 4 8 8@>PJ (@*" *@FH4(:4 85-92 *@::.
ES! 2" <,HD4R. H BD@H4& 32-38 *@::. ES! 2" <,HD4R. H (@*@< D">,,.
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61. % E@,*4>,>>ZN SH"H"N !<,D484 & >"R":, 1994 (@*" DZ>@8 &F, ,V, >"N@*4:Fb B@*

&:4b>4,< >":4R4b *,T,&ZN <"H,D4":@&. ]H@H L"8H@D, & F@&@8JB>@FH4 F >,8@H@DZ<

2"<,*:,>4,< FBD@F" 4 F@8D"V,>4,< @$X,<@& F*,:@8 F >,<,*:,>>@6 B@FH"&8@6 H@&"D@&,
F*,D04&": D@FH P,> >" A%!, 8@H@DZ, & B,D&@< 8&"DH":, 8@:,$":4F\ & *4"B"2@>,

44-53 *@::. ES! 2" <,HD4R. H@>>J. ?*>"8@, B@ <,D, H@(@ 8"8 &F, HDJ*>,, FH">@&4:@F\

>"6H4 *,T,&Z, <"H,D4":Z, P,>Z >"R":4 D"FH4, 4 & H,R,>4, B@F:,*J`V4N T,FH4 <,FbP,& &

1"B"*>@6 +&D@B, @>4 $@:,, R,< J*&@4:4F\: 8 8@>PJ &H@D@(@ 8&"DH":" P,>" 8@:,$":"F\ @H

73 *@ 79 *@::. ES! 2" <,HD4R. H@>>J, " 8 8@>PJ HD,H\,(@ 8&"DH":" @>" *@FH4(:"

98-105 *@::. ES! 2" <,HD4R. H. % H@ 0, &D,<b & 8"R,FH&, H@R84 @HFR,H" &F, T4D,

4FB@:\2@&":4F\ (@>8@>(F84, 8@H4D@&84, @HD"0"&T4, P,>J, B@ 8@H@D@6 <@0>@ $Z:@

BD4@$D,FH4 84H"6F84, <"H,D4":Z. %@FB@:\2@&"&T4F\ @F:"$:,>4,< FBD@F" & R,H&,DH@<

8&"DH":,, >,8@H@DZ, B@8JB"H,:4 B@BZH":4F\ F$4H\ P,>Z >" &@:\LD"<, FFZ:"bF\ >" >":4R4,

D@FF46F84N <"H,D4":@& 4 BD,*FH@bV,, &@2@$>@&:,>4, D"$@HZ >,8@H@DZN 2"8DZHZN DJ*>48@&.
?*>"8@ & R,H&,DH@< 8&"DH":, P,>Z >" A%! @FH"&":4F\ *@&@:\>@ FH"$4:\>Z<4. % P,:@<

P,>Z >" A%! & E@,*4>,>>ZN SH"H"N !<,D484 &@2D@F:4 8 8@>PJ (@*" >" 110,2% 4

F@FH"&4:4 99-105 *@::. ES! 2" <,HD4R. H BD@H4& 42-55 *@::. ES! 2" <,HD4R. H (@*@<

D">,,.

62. % 1995 (@*J P,>Z >" A%! *&4(":4F\ :4T\ & @(D">4R,>>ZN BD,*,:"N. % 1"B"*>@6

+&D@B, P,>Z >" >"4:JRT4, F@DH" F@ND">b`HFb & D"6@>, 90 *@::. ES! 2" <,HD4R. H, " >"

$@:,, >4284, F@DH" - 85 *@::. ES! 2" <,HD4R. H 4 &ZT,. % E@,*4>,>>ZN SH"H"N

!<,D484 P,>Z >" :JRT4, F@DH" F@FH"&:b`H BD4<,D>@ 103 *@::. ES! 2" <,HD4R. H, " >"

$@:,, >4284, F@DH" - 90 *@::. ES! 2" <,HD4R. H@>>J. M@Hb B@ FD"&>,>4` F BD@T:Z<

(@*@< ^H4 P,>Z >"<>@(@ B@&ZF4:4F\, 2"B"*>Z, BD@42&@*4H,:4 A%! >, B@0,:":4 &>@&\

&@2@$>@&4H\ D"$@HJ F&@4N BD,*BD4bH46, B@F8@:\8J @>4 &F, D"&>@ >, F<@(JH *@FH4R\ JD@&>b

$,2J$ZH@R>@FH4 21/. 3<,:4 <,FH@ H"80, FB,8J:bH4&>Z, F*,:84 & D"FR,H, >"

@04*",<@, B@&ZT,>4, P,> >" 20% & B,D&@< 8&"DH":, 1995 (@*" 22/. ?*>"8@ ^H4

D"FR,HZ >, @BD"&*":4F\.

63. K,DD@&@:\LD"< & <,>\T,6 FH,B,>4 &Z4(D": @H >,*"&>,(@ B@&ZT,>4b P,> >" DZ>8,

&@:\LD"<". ]H@ <@0>@ @$XbF>4H\ P,:Z< Db*@< L"8H@D@&, &8:`R"b F>40,>4, 4>H,D,F"

B@8JB"H,:,6 8 ^H@<J <"H,D4":J, 8@H@DZ6 :,(8@ <@0,H $ZH\ 2"<,V,> &ZF@8@F@DH>Z<4

8@>P,>HD"H"<4, 4 >":4R4, D@FF46F8@(@ <"H,D4":". 7D@<, H@(@, & 1"B"*>@6 +&D@B,

*">>Z6 <"H,D4": @$:"(",HFb 20- BD@P,>H>@6 B@T:4>@6. % >"R":, 1994 (@*" P,>Z >"

21/ E<. ’APT slips in dull market conditions’, Metal Bulletin , op. cit.,
15 December 1994, page 11.

22/ Refer to American Metal Market, 26 December 1994, page 1 .
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L,DD@&@:\LD"< *@FH4(:4 D,8@D*>@ >428@(@ JD@&>b 4 8@:,$":4F\ & *4"B"2@>,

3,30-3,60 *@::. ES! 2" 8(. ]H@ $Z: F"<Z6 >42846 JD@&,>\ F 1991 (@*". O,>Z >"

L,DD@&@:\LD"< D@F:4 @R,>\ <,*:,>>@ 4 *@FH4(:4 3,60-3,75 *@::. ES! 2" 8( 8 8@>PJ

B,D&@(@ 8&"DH":" 4 4,20-4,30 *@::. ES! 2" 8( 8 8@>PJ &H@D@(@ 8&"DH":". %@ &H@D@6

B@:@&4>, 1994 (@*" P,>Z >" >428@F@DH>Z, <"H,D4":Z B@&ZF4:4F\ ,V, >" 30 P,>H@& 2" 8(,
" >" &ZF@8@8"R,FH&,>>Z, F@DH" - >" 35 P,>H@&, 4 8 8@>PJ (@*" F@FH"&4:4 F@@H&,HFH&,>>@

4,50 *@::. ES! 2" 8( 4 4,65 *@::. ES! 2" 8(.

64. E >"R":" 1995 (@*" H,<BZ D@FH" P,> >" L,DD@&@:\LD"< JF8@D4:4F\. %@ &D,<b

84H"6F8@(@ =@&@(@ (@*" P,>Z >" L,DD@&@:\LD"< D,28@ B@*F8@R4:4, B@F8@:\8J >,8@H@DZ,

H@D(@&PZ >"R":4 >"D"V4&"H\ F&@4 B@24P44 & D"FR,H, >" H@, RH@ B@&ZT,>4, P,> >" A%! 4

>" 8@>P,>HD"HZ B@&:,R,H 2" F@$@6 4 D@FH P,> >" L,DD@&@:\LD"<. K,DD@&@:\LD"<

BD,*:"(":Fb & @F>@&>@< 2" 5,00 *@::. ES! 2" 8( 4 &ZT,, 4, B@ >,8@H@DZ< BD@(>@2"<,
@04*":@F\, RH@ & B@F:,*J`V4, >,F8@:\8@ <,FbP,& P,>Z >" L,DD@&@:\LD"< *@FH4(>JH

5,50 *@::. ES! 2" 8( 23/. K"8H4R,F84 0, P,>Z >" L,DD@&@:\LD"< FH":4 D"FH4 ,V,

$ZFHD,,, R,< BD@(>@24D@&":@F\. =" <@<,>H F@FH"&:,>4b >"FH@bV,(@ *@8J<,>H" ( F,D,*4>"

4`:b 1995 (@*") P,>Z L@$ >" *">>Z6 <"H,D4": *:b C@HH,D*"<" 8@:,$":4F\ & *4"B"2@>, @H

6,90 *@ 7,30 *@::. ES! 2" 8(, " & '@>8@>(, P,>Z L@$ *:b @F>@&>ZN 84H"6F84N B@DH@&

F@FH"&:b:4 @H 6,00 *@ 6,30 *@::. ES! 2" 8(.

B. O,>Z >" DJ*Z 4 8@>P,>HD"HZ

65. C,28@, B@&ZT,>4, P,> >" BD@<,0JH@R>Z, H@&"DZ @8"2":@ $@:\T@, &:4b>4, >" P,>Z

>" 8@>P,>HD"HZ, N@Hb FH@4<@FH\ B@F:,*>4N J&,:4R4&":"F\ >, FH@:\ D,28@. #@:,, &ZF@846

D@FH P,> >" A%! BD4&,: 8 J&,:4R,>4` D"2DZ&" & P,>"N <,0*J 8@>P,>HD"H"<4 4 A%!.
% 1994 (@*J P,>Z >" 8@>P,>HD"HZ &@2D@F:4 >" 24,1% *@ (@*@&@(@ FD,*>,(@ JD@&>b & 42,39
*@::. ES! 2" <,HD4R. H B@ FD"&>,>4` F 34,15 *@::. ES! 2" <,HD4R. H & 1993 (@*J.

66. % >"R":, 1994 (@*" P,>Z >" *">>Z, <"H,D4":Z F@FH"&:b:4 27-39 *@::. ES! 2"

<,HD4R. H@>>J. ?$4:\>@, BD,*:@0,>4,, 4FH@R>48@< 8@H@D@(@, B@ F@@$V,>4b<, b&:b:4F\

(:"&>Z< @$D"2@< 2"B"FZ, B@- BD,0>,<J F*,D04&":@ P,>Z >" 8@>P,>HD"HZ. % B,D&@<

8&"DH":, P,>Z >"R":4 D"FH4 &F:,* 2" B@&ZT,>4,< P,> >" A%!, & @F@$,>>@FH4 & &,DN>,6

R"FH4 *4"B"2@>" P,>. ?*>"8@ J&,D,>>@FH\ & H@<, RH@ 8@>P,>HD"HZ &F, ,V, <@(JH $ZH\

B@:JR,>Z 42 2"B"F@&, 4 J&,:4R,>4, ^8FB@DH" 42 C@FF46F8@6 K,*,D"P44 @8"2Z&":4

F*,D04&"`V,, &@2*,6FH&4, >" D@FH P,>. =,F<@HDb >" ^H@, & B@F:,*J`V4, *&" 8&"DH":"

P,>Z >" 8@>P,>HD"HZ B@FH,B,>>@ D@F:4. 7 8@>PJ &H@D@(@ 8&"DH":" 1994 (@*" @>4

F@FH"&:b:4 @H 35,90 *@ 45,90 *@::. ES! 2" <,HD4R. H@>>J, " 8 8@>PJ HD,H\,(@

8&"DH":" - @H 42,18 *@ 52,18 *@::. ES! 2" <,HD4R. H@>>J. % @H:4R4, @H P,> >" A%!

23/ E<. Metal Bulletin , op. cit ., 9 February 1995, page 9.
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P,>Z >" 8@>P,>HD"HZ >, F>424:4F\ & B@F:,*>,< 8&"DH":,, ", >"BD@H4&, ,V, $@:,,

&@2D@F:4 4 & 8@>P, (@*" 8@:,$":4F\ & *4"B"2@>, @H 48,86 *@ 60,00 *@::. ES! 2"
<,HD4R. H@>>J.

67. % >"R":, 1995 (@*" P,>Z >" 8@>P,>HD"HZ BD@*@:0":4 D"FH4. ?*>"8@ >"

8@>X`>8HJDJ DZ>8" >,$:"(@BD4bH>@ B@&:4b:" BD@*"0" >,8@H@DZN B"DH46 B@ @R,>\ *,T,&Z<

P,>"<, " H"80, FH"$4:\>Z6 BD4H@8 <"H,D4":@& 42 C@FF46F8@6 K,*,D"P44 4 *DJ(4N FHD">

E='. A@ F@@$V,>4b<, D@FF46F84, <"H,D4":Z BD,*:"("`HFb B@ P,>"< >40,

50 *@::. ES! 2" <,HD4R. H. G"84, >4284, P,>Z R"FH4R>@ @$XbF>b`HFb $@:,, >4284<

8"R,FH&@< <"H,D4":", RH@ FB@F@$FH&J,H J&,:4R,>4` D"2DZ&" & P,>"N <,0*J

>428@8"R,FH&,>>Z<4 4 &ZF@8@8"R,FH&,>>Z<4 F@DH"<4 24/. % B,D&@< 8&"DH":,

1995 (@*" P,>Z >" 8@>P,>HD"HZ &>@&\ B@*F8@R4:4 ,V, >" 18,5% 4 *@FH4(:4

59-70 *@::. ES! 2" <,HD4R. H. E H,N B@D P,>Z FH"$4:\>@ J*,D04&"`HFb >" ^H@<

JD@&>,. =" <@<,>H F@FH"&:,>4b >"FH@bV,(@ *@8:"*" P,>Z >" &@:\LD"<@&Z, 8@>P,>HD"HZ
F@FH"&:b`H @H 58 *@ 70 *@::. ES! 2" <,HD4R. H.

VI. AC?'=?1 7?=W_=7GICY CY=7! %?9[KC!;!

68. 7"8 4 >" DZ>8"N <>@(4N *DJ(4N <4>,D":@& 4 <,H"::@&, B@&ZT,>4, ^8@>@<4R,F84N

B@8"2"H,:,6 8DJB>,6T4N <4D@&ZN *,D0"& 2>"R4H,:\>@ J:JRT4:@ B,DFB,8H4&Z DZ>8"

&@:\LD"<", 8@H@DZ6 & 1992-1993 (@*"N B,D,04: @*4> 42 >"4$@:,, F4:\>ZN FB"*@&.
% ^H@H B,D4@* *@$ZR", 4 $,2 H@(@ >"N@*4&T"bFb >" >428@< JD@&>,, ,V, $@:,, F@8D"H4:"F\

&F:,*FH&4, 2"8DZH4b DJ*>48@& 4 B"*,>4b P,>, RH@ BD4&,:@ 8 F>40,>4` P,> >" &@:\LD"<

*@ F"<@(@ >428@(@ JD@&>b F F,D,*4>Z 60- N (@*@&. A@F8@:\8J <>@(4, DJ*>484 $Z:4

2"8DZHZ, >,8@H@DZ, - ,V, F >"R":" 80- N (@*@&, B@&ZT,>4, FBD@F", @$JF:@&:,>>@,

>,*"&>4< ^8@>@<4R,F84< B@*X,<@< & 8DJB>,6T4N FHD">"N <4D", BD4&,:@ 8 H@<J, RH@

B@HD,$:,>4, BD,&ZF4:@ JD@&,>\ *@$ZR4. % D,2J:\H"H, BD@42@T:@ 2>"R4H,:\>@, 4FR,DB">4,

2"B"F@& 4 B@&ZT,>4, P,> >" DZ>8,. A,DFB,8H4&Z >" $J*JV,, $J*JH & 2>"R4H,:\>@6

FH,B,>4 2"&4F,H\ @H F@@H>@T,>4b <,0*J FBD@F@< 4 BD,*:@0,>4,<.

69. QH@ 8"F",HFb FBD@F", H@ & F:JR", 2"<,*:,>4b H,<B@& ^8@>@<4R,F8@(@ D@FH" &

8DJB>,6T4N FHD">"N B@HD,$:b`V4, F,8H@D", &8:`R"b "&H@<@$4:,FHD@,>4,, <,H"::@$D"$@H8J,
FHD@4H,:\FH&@ 4 (@D>@*@$Z&"`V4, @HD"F:4, &Db* :4 F<@(JH F@ND">4H\ >Z>,T>4, H,<BZ

D"2&4H4b. ID@&>4 "8H4&>@FH4 & ^H4N @HD"F:bN F&4*,H,:\FH&J`H @ FH"$4:42"P44 H,<B@&

D@FH", " & >,8@H@DZN F:JR"bN *"0, @$ 4N 2"<,*:,>44. M@Hb & D,2J:\H"H, ^H@(@ <@0,H

BD@42@6H4 F<b(R,>4, FBD@F", @> H,< >, <,>,, $J*,H B@- BD,0>,<J @FH"&"H\Fb *@&@:\>@

2>"R4H,:\>Z< 4, F8@D,, &F,(@, F@ND">4HFb BD4<,D>@ >" >Z>,T>,< JD@&>,. 7D@<, H@(@,
>,*"&>,, F@8D"V,>4, 2"B"F@& *",H @F>@&">4, B@:"("H\, RH@ &F8@D, B@HD,$J,HFb B@B@:>4H\

^H4 2"B"FZ, RH@ ,V, $@:,, B@&ZF4H FBD@F.

24/ See "Tungsten drifts down into New Year", Metal Bulletin ,
22 December 1994, page 11.
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70. QH@ 8"F",HFb BD,*:@0,>4b, H@ *@$ZR" &@:\LD"<" F>424:"F\ *@ F"<@(@ >428@(@ JD@&>b

2" <>@(4, (@*Z, B@F8@:\8J & &@:\LD"<@&@6 BD@<ZT:,>>@FH4 F >"R":" 80- N (@*@&

BD@4FN@*4: BD@P,FF 2"8DZH4b DJ*>48@&. =,*"&>46 D@FH FBD@F" >, BD4&,: & F8@:\- >4$J*\

2>"R4H,:\>ZN <"FTH"$"N 8 &@2@$>@&:,>4` D"$@HZ 2"8DZHZN DJ*>48@&. G"8"b F4HJ"P4b,
&,D@bH>@, $J*,H F@ND">bH\Fb *@ H,N B@D, B@8" H,8JV4, DZ>@R>Z, P,>Z FR4H"`HFb

>,BD4$Z:\>Z<4, 8"8@&Z<4 @>4 B@- BD,0>,<J b&:b`HFb *:b $@:\T4>FH&" 2"8DZHZN

DJ*>48@&, >,F<@HDb >" >,*"&>46 D@FH P,>. C"2>4P" <,0*J @$X,<@< *@$ZR4 4

B@HD,$:,>4,< &@:\LD"<", &,D@bH>@, $J*,H 4 *":,, D"FH4. +F:4 B@HD,$:,>4, F@ND">4HFb >"

JD@&>, 1994 (@*", " DJ*>484 >, $J*JH &>@&\ @H8DZHZ, H@ >" DZ>8, <@0,H &@2>48>JH\

*,L4P4H &@:\LD"<" & D"2<,D, 10 000-15 000 <,HD4R. H.

71. ="<,H4&T46Fb D"2DZ& <,0*J H,8JV4< B@HD,$:,>4,< 4 *@$ZR,6 $Z: & 2>"R4H,:\>@6

FH,B,>4 B@8DZH 2" FR,H 4FB@:\2@&">4b 2"B"F@&. 7"8 *@:(@ <@0>@ $J*,H J*,D04&"H\

DZ>@R>@, D"&>@&,F4, 2" FR,H 2"B"F@&, F8"2"H\ HDJ*>@, B@F8@:\8J D"2<,D H"84N 2"B"F@& >,

42&,FH,>. 32&,FH>@ :4T\, RH@ >,8@H@DZ, 2"B"FZ, >"8@B:,>>Z, & BD@T:@<, & B@F:,*>,,

&D,<b $Z:4 4FR,DB">Z. ?F>@&>"b R"FH\ 2"B"F@&, @FH"`V4NFb & >"FH@bV,, &D,<b >"

F8:"*"N, B@ F@@$V,>4b<, BD4>"*:,04H (:"&>Z< @$D"2@< H@D(@&P"<. +F:4 >, BD@42@6*,H

*":\>,6T,(@ D@FH" P,>, H@, 8"8 4 & F:JR", *@$Z&"`V,(@ F,8H@D", $@:\T4>FH&@ 4N ^H4N

2"B"F@& ,*&" :4 $J*JH BD,*:@0,>Z >" DZ>8,.

72. =,8@H@D@, *@B@:>4H,:\>@, BD,*:@0,>4, <@0,H $ZH\ @$,FB,R,>@ FHD">"<4 E=', &

R"FH>@FH4 C@FF46F8@6 K,*,D"P4,6. A@<4<@ <"H,D4":@&, ND">bV4NFb & 4N 2"B"F"N, ^H4

FHD">Z ,*&" :4 <@(JH 2>"R4H,:\>@ J&,:4R4H\ *@$ZRJ &@:\LD"<" B@ FD"&>,>4` F @$X,<"<4,
BD,*:"("&T4<4Fb & B@F:,*>,, &D,<b >" DZ>8,, $,2 8DJB>ZN 8"B4H":@&:@0,>46 &

F@&,DT,>FH&@&">4, 4>LD"FHDJ8HJDZ 4 B@&ZT,>4, BD@42&@*4H,:\>@FH4. G"84, 4>&,FH4P44

&Db* :4 <@(JH $ZH\ <@$4:42@&">Z 8"8 &>JHD4 ^H4N FHD">, &&4*J (@FB@*FH&J`V4N

^8@>@<4R,F84N JF:@&46, H"8 4 >" &>,T>,< DZ>8,, ,F:4 >, BD@42@6*,H FJV,FH&,>>@(@

B@&ZT,>4b P,>.

73. ?BD,*,:b`VJ` D@:\ & F@@H>@T,>44 <,0*J FBD@F@< 4 BD,*:@0,>4,< $J*JH

B@- BD,0>,<J 4(D"H\ B@FH"&84 42 74H"b ( 8DJB>,6T,6 FHD">Z- BD@42&@*4H,:b). % BD@T:@<

BD4 B@&ZT,>44 P,> 74H"6 &F,(*" @$,FB,R4&": @$4:\>@, BD,*:@0,>4, <"H,D4":@&, RH@

BD4&@*4:@ 8 B@F:,*J`V,<J D,28@<J B"*,>4` P,>. ?*>"8@ H@ &D,<b, 8@(*" 74H"6 <@(

BD,*:"("H\ >,@(D">4R,>>Z, *,T,&Z, B@FH"&84, &,D@bH>@, BD@T:@. 74H"6, b&:b`V46Fb

D"2&4&"`V,6Fb FHD">@6, >J0*",HFb & ^8FB@DH,. ?> ,*&" :4 @H8"0,HFb @H &@2<@0>@FH4

B@:JR"H\ &":`H>Z, B@FHJB:,>4b, :4T"b DZ>@8 B@FH"&@8 &@:\LD"<". E *DJ(@6 FH@D@>Z,
B@F8@:\8J ^8@>@<48" 74H"b BD4@$D,H",H &F, $@:,, DZ>@R>J` >"BD"&:,>>@FH\, @$X,<Z

BD@42&@*FH&" $J*JH &@ &F, $@:\T,6 FH,B,>4 @BD,*,:bH\Fb JD@&>,< P,>.

74. G"84< @$D"2@<, ,F:4 4FN@*4H\ 42 >"4$@:,, &,D@bH>@(@ &"D4">H" D"2&4H4b 8DJB>,6T4N

<4D@&ZN ^8@>@<4R,F84N *,D0"& & 1995-1996 (@*"N, H@ <@0>@ @04*"H\ JFH@6R4&@(@ FBD@F"

>" &@:\LD"<. %&4*J F:@04&T4NFb JF:@&46 & FL,D, BD,*:@0,>4b DZ>@8 FH@:8>,HFb F

F4HJ"P4,6, 8@(*" B@HD,$:,>4, BD,&ZF4H *@$ZRJ, ,F:4 >, BD@42@6*,H D@FH" P,>, 8@H@D@,

@F:"$4H FBD@F. =,8@H@DZ, *@B@:>4H,:\>Z, B@FH"&84 <@(JH $ZH\ B@:JR,>Z & D,2J:\H"H,
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&@2@$>@&:,>4b D"$@HZ >,*"&>@ 2"8DZHZN DJ*>48@&, " H"80, 42 FHD"> E=', & R"FH>@FH4 42

C@FF46F8@6 K,*,D"P44, 4 42 2"B"F@&, 8@H@DZ<4 D"FB@:"("`H H@D(@&PZ. ?*>"8@ *:b

:`$@(@ FJV,FH&,>>@(@ J&,:4R,>4b B@FH"&@8 42 ^H4N 4FH@R>48@& HD,$J,HFb *":\>,6T,,

B@&ZT,>4, P,>. G"8@, B@&ZT,>4, $J*,H & 2>"R4H,:\>@6 FH,B,>4 2"&4F,H\ @H B@FH"&@8 42

74H"b. +F:4 4FN@*4H\ 42 H@(@, RH@ FH"$4:\>Z6 DZ>@8 &@:\LD"<" &Z(@*,> 74H"`, 8"8 @$

^H@< 2"b&4:4 8DJB>Z, 84H"6F84, B@FH"&V484, H@, F8@D,, &F,(@, F:,*J,H @04*"H\ >,

*":\>,6T,(@ FJV,FH&,>>@(@ B@&ZT,>4b P,>, " 4N FH"$4:42"P44 4:4 8@>F@:4*"P44.
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AD4:@0,>4, II

)&40,>4, 2"B"F@& &@:\LD"<" & D"2$4&8, B@ 4N H4BJ & @H*,:\>ZN FHD">"N, 1985-1994 (@*Z
( % <,HD4R. H B@ F@*,D0">44` &@:\LD"<")

=" 8@>,P (@*"

1985 1986 1987 1988 1989 1990 1991 1992 1993 1994

A. CJ*Z 4 8@>P,>HD"HZ

1"B"FZ1"B"FZ BD@42&@*4H,:,6BD@42&@*4H,:,6

!&FHD":4b 379 481 435 416 705 717 431 424 431 414
#@:4&4b a/ a / a / 105 130 210 (200) (100) - -
#D"24:4b 17 875 A / 70 84 - - - - -
KD">P4b 85 205 65 - - - - - - -
3>*4b 54 50 50 57 10 11 13 (10) (10) (10)
aB@>4b 27 26 21 41 72 75 101 207 30 -
;,8F48" 20 95 8 19 13 25 18 86 86 -
A,DJ 46 241 a / 71 54 - - - -
A@DHJ(":4b 305 1 042 941 970 1 057 1 180 634 709 551 -
C,FBJ$:48" 7@D,b 200 44 45 45 - - - - - -
CJ">*" a/ 60 10 10 10 22 - - - -
3FB">4b 84 50 62 47 45 20 - - - -
S&,P4b - - - - 206 - - - - -
G"4:">* 1 029 1 025 1 100 1 295 1 487 1 553 1 617 1 684 1 709 1 659
GJDP4b 80 145 43 20 - - - - -
E@,*4>,>>Z, SH"HZ !<,D484 60

-----
--

21
-----

--

21
-----

--

21
-----

--

10
-----

--

16
-----

--

26
------

-

(10)
------

-

(10)
-----

--
-----

--
%F,(@ 2 386 4 360 2 801 3 187 3 883 3 829 3 040 3 230 2 827 2 083

1"B"FZ B@HD,$4H,:,6

7">"*" a/ a / 255 75 70 61 53 - - -
KD">P4b 130 221 - - - - - - - -
aB@>4b 671 687 448 455 561 860 661 678 459 300
C,FBJ$:48" 7@D,b - - - - - - 200 300 - -
A@DHJ(":4b 10 1 - 1 1 1 (1) - - -
S&,P4b 302 333 353 301 218 40 40 22 - -
E@,*4>,>>Z, SH"HZ !<,D484 1 077

-----
--

502
-----

--

329
-----

--

499
-----

--

1 261
-----

--

1 077
-----

--

1 778
------

-

702
------

-

592
-----

--

756
-----

--
%F,(@ 2 190 1 774 1 385 1 331 2 111 2 039 2 733 1 702 1 051 1 056

1"B"FZ H@D(@&ZN B@FD,*>48@&
!D(,>H4>" 9 - - - - - - - - -
aB@>4b 1 - - - - - - - - -
A,DJ a/ a / a / 7 7 27 27 - - -
G"4:">* 113

-----
--

116
-----

--

120
-----

--

51
-----

--

107
-----

--

83
-----

--

26
------

-

30
------

-

7
-----

---

6
-----

--
%F,(@ 123 116 120 58 114 110 53 30 7 6

3H@(@
( 7"8 B@8"2">@ &ZT,)

4 699 6 220 4 306 4 576 6 108 5 978 5 826 4 962 3 885 3 145

B. A"D"&@:\LD"<"H "<<@>4b

#@:4&4b 513 389 27 159 179 237 276 (250) - -
C,FBJ$:48" 7@D,b 170 226 189 219 219 200 250 (90) 50 -
S&,P4b 76 318 126 306 467 340 332 420 264 240
E@,*4>,>>Z, SH"HZ !<,D484
b/

1 056 477 292 911 915 896 578 333 420 82

3H@(@
( 7"8 B@8"2">@ &ZT,)

1 815 1 410 634 1 595 1 780 1 673 1 436 1 093 734 322

3FH@R>48: Tungsten Statistics , ,0,8&"DH":\>Z, 4 ,0,(@*>Z, $`::,H,>4 _=7G!), B@F:,*>4, &ZBJF84, 4
IBD"&:,>4, (@D>@*@$Z&"`V,6 BD@<ZT:,>>@FH4 <4>4FH,DFH&" &>JHD,>>4N *,: E@,*4>,>>ZN SH"H@&.

- ?2>"R",H >4RH@0>@, 8@:4R,FH&@ 4:4 @HFJHFH&4, 2"B"F@&.
( ) ?2>"R",H BD,*&"D4H,:\>Z, @P,>84.
a/ )">>ZN >, 4<,,HFb.
b/ G@:\8@ 2"B"FZ B@HD,$4H,:,6 4 BD@42&@*4H,:,6.
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