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Abstr"¢t 

eOQl441.1fit'I$)S.Wqol· ..• ~tod\J~ttOJl •. wltb .. ··t}lC 
nlsp()snl'or·Au$tr"l,n·$WootiStUt~l)Ue' 

FoUowlnuthu Ol'smnntnOS.orUl~R~8~tVU' 'Vti¢~; ,$¢lUm14QU 301~Hl~ 19Q1 ,·AuH,u"ll~t $ 

wtlOl.ln4u.stfy \l¢StUlta dJ$poseot~q '$tOQk"ljn~ ;nt~ Up,pttlKlmntoly SOO<kt UfmQMlyuppnrel wool 
. unurQpnynn ~ccumnhncd debtt,)t~ovat$Zf5bUHon~~rhI>A\l~trnH~1l'WpotnQ3U$rnlott 

ConUnls$ion (AWRC) wns t'orm~d'br lh~'Ul$k. SUVl$l~l\lllpn¢fcs \ !.~r(,\pr{)l)O$~~ whlchUle 

AWRC mlaln us~ tn dlsl)(Jslng or lb~,SWQkllUe.nt\dt¢lm~lngthe(lebt.111o$~' puUclcstnctud'c 

tQttttntns (h~ 'stookt,llo 10 waulgruwura~. JlriC~ nnd. q\HU\Uty~tu'5Qdr"'cs. dynnmJo dlspo$"';rul¢S 

nndquurn.nUtllng lh~$to¢kpllOJ Un.ch J)On~yhupos~sconstfft'fits on dlS()()Stlt tnu;ed,!lQtht\I)$,tm 

Ju~gmont$ ofp')ntIQ~\lnQc~pWbmty.tQ wPolurOWQr~mldgovc.rnnlonl, 1n thts .AtU¢hh . QIHhmH 

rul~s f()tpr()d\lcU()rttmddlsl)t)~nl t\r~ d~rlved nnd solved nnd Q rtQWpon~y l$.ptut)o$~d.lte$."tu~ 

~how nHltCchtrfllls~d dlspOStll bylho A\VRCwUlnlnmnul\vnysbe J;r'ur¢rr~dto c()m~~unV~ 

dispOSfd of: lh~ $t{}ckpn~by woolgmwufs or .(luntnnHnlngtho; stnokl,Uo.ConttnUseddlsp.OsAtis 

notoptlrfU\lj~OW~vett Optlmnl prQdu~tlon nnd dJsposnl Q()inbln~s.th~~ffl¢hm¢yor ~ompotmv", 

dlsp()snl with tho 'U1utket l)Owetor contrallsed Ulspusul. To uchfovethls,thQ Pt()l)otty rlaht$; to 

(hI.) w(,)(}l s{ockptle CtUl blJtedonnud\JslngnnYlllent~tn'klndcortme~ne~ and lndlvldmd 

tttmsrcrubl~ .QflUUQm~nt~~ tl~hQ pnymcnf·hl*l;lnd c¢ftUlcnt~$ nssJut\owUl)"tship ()f the slO~kl,n~ t() 

,lndJvldunl Wm)Jgfowor~ wlmthcn mnk\) b(nh produoUonnnd dlsl)()Snl d~Ql6ton$t 11l~ Judtv.tdurd 

trAn~f~rnblo amJ.tlcmonts .nlhlw ~ho Industry t~)pt~1ducocma.lonlly «n~uxt~ndmntkottH'Wcr 

ftoID .. tlio AWltCto ""lol"roWcrBltump'lrcd tnc~fjlt"ll$edd'sllost~Jby'tlleA'WRQ; thr:, 

'n~\.~tty wUlb~.o~tUb~ntt~nst$2l7 'bUnOrb 



:O¢~MIQn~llf:ljov~rAt"¢ntfiAnd :indulttyti~l,'let\\'*'~4'W~f' 'QSAlh~(, '\lomnladh,y'.matk¢t'f 

try.lns': to'n,"lmMfi~ :pdC~$hbQ,v~,"Ufk~t+>~te'~dn,lcvQl~j, 'nX~~'f$Upply, t~~,"n~' :whi¢h 'm"u:h~ 

'pYr¢hnJ~~ :~"d'$IQted, n 1s '~wur wldcJI cannot ~b~ .Won (\V~J$Qn::. ,thmt~ck~t. ,ana! ~ltl'$her)~ 

t!v~nmatlfdh~Jt~~ml1\lfn(o~i$(ocklHtt iti~CtjUl~S lQU'bta ,A,tn1.td~n :tUtU;, :nmnt~~~glitcnd'~r~t :ut. 

t~d\'~~dp'd~~81Il)u,pPQnC\l,wlth,\1tS:,wh~nnt1d't~c~d~ralnS 'in 19SG:tmU';'wilh AUSUi\Uafi. wotll 

ofi;aOlun.~ 1991 in ynUil'tlU1!)flhe Australian: l~~~~tv~l)'ttc\}Schom~!AJU'S}h~d A~4uunltat~~r 
a$ltl¢kpito; 'or4tu tulUlm\ llt\J\1s :uf 'w()ol, llbtmtQO,% of~ Jummd. :1"ft1due.tJon •. t\haa, ~obt()t~$2*$' 

biUloh,''1le: AustrnUun, \V{l(}lR~~msntloUCfJllml1uto.ft(A\VI~ClrcD,hn:od Iho:·AllnSnnd. WlijJ 

chn~ged;wnh drsrfoalnB' ur th~ fitm:k.I)U~ and t~l)tlylntt.n,o ·a~b'; 'in nwuy whlcb' w(l\dd 'nl.u~Jmise: 

bJ,\n~ll"to the.lt,dustryn1jd rU\tl011j 

A stQ¢kpUe cnn,bo nno ·tlfthr~\)thltlU$~· ncullb~abu(r~r.5tack l("$tnbnbf;tltJc~$f Jln 

(t~set held'\$tdsky fnvosttmmtwlthin « rmrtfi)lh)QV liW~SfmQJU$ ortu1fJ~htmsUblCt.rQSOUfQC. 

T('dl,lt$itCC"muhn~dsmekpnotslll()st Uk.u,nn ~x[HmsUbJerc,sourc(,ttt:J',om Ul~ th~ory or 
eX.hnustJbJc rCSOUf\!USj, w!)know 1111) ~tf)ck,mo muy luw~ ~l s\:ureltyvldu,,: nndshouldbu 'Nltl()flOO 

(lvcr Ut'Uet~t'lu st()ckJ).1la.ts,scnt'qlty valu!}'wtUllo: 11nrt of n~tfrSIl(lSnfc()sts.l'nen~b yoar.u 
competJnV(~ indufitty wUl disJ)o$.~·()rthQ&~m·c~stu~kl1nct()thoP()hn wb~t!.otlmr~ln~ldisV(}$31 

~O$l$~tIUAl thomnrkct lJticuA: nmf1('lmUst win dt~JlOSU, l~asi,Whur~~mnrR1tml ~tsim$nfc(lst$ 

cqunlmluatna1,rovonuUtUm ~toekpncdlsV()s"1 is onlym'~ur \W() iU\ltc.es<trwmllfh lh\\ 

rmnkQt, "'bll Olhm::,lJ,tl\\wly prQduc~d wool.i\lh'lblfroll\ thQ: ,th~ory ()rtl8hnu6nbl~rcsmJJC~!) 

w~'knQw theC(UllblnnHml ol¥ w(l()l ft(mf thelwoSOtrrco~'tmu'q ,b~~t~ust!\eQgt'.n<nhu 

~()mD~mhl~ 'Jndusn!2'andlllUOn()1),'UnwUlptodu~QWut1JlP the polnl,whgro;marslnut 

}w()dYcUotl, ~osts.~nl\Hll nnlrshlpldJ$tmsnl~oM~.; :;lY~nnmUVt ,thf,\BlUCkl,Utl wlUbQ· e~Jumst~ Jlful 

~JHl'lmlU$try wIn 'rQUmllo 'flormt\I'lltoducHnn., . :Uut U:{hQ hUfit;;mSOrn(l.rmnll)r(ldu~n(Ut~,Xc~~' 



'Ul~ :bQn~tttlotiDt~~'UenQn wtUt d.ls~"IUl.tb6 ]fid.uatrYlh(\\\ld 't~$um\lijotmal :},t()dtl~don 

;ltn)ll~nDtQl~ WhhO"t'.dtsPullt~i~UJlih'~ro~kpn~~ 

'UntQfttfn3(~lf.' lbt)r~; r$:,ltcQmplt~nUofi.'Tb~wQQl fndtUil'tf,Jr ;h'lr~~mp~tJnV("f,finlr 

;m{1~mpun~d~J WoohlrOw~t8'nr~: r~s_pofi81blo, :ror clb~ :J\O,~k»nO'~nl~ ithl~;lijSQ~l/U~;d~lll :bUf: 

dlspOll1td~llton' :hlWubct:,t:~cnU«nICU,:wfUdfi 'llt~iA'tVRCJW(loISrowett im"n~(Unl,~ne, 

~tnonl'tll~ru$.~IY~I.ft"di",frnt~tcanY,l~l{dU$t~u AWRQ,wlthn14r~~tllOWQr~WoolltowOr.'wUl 

,prouu~o :wh~,t~ tl~~trsttud In'oductroh "C'lsta~qgt\llhu,t\Ulrk(ft\~rlC~¥ rI,oAWRC wnrtU$Jm~~ of 

wao),t,(llhe ,p,ointwbofe ,tfmrlllUd,~n~1)08RJ;~o~l~' ~q(Jnttm ·rrmllltnalr~v~nu~. 'U~CA\lS~i 'lfirs 

market; :prl~~i ~lx~ecdt,m~t"lmd'rov~fm~., ,prilducU<Ul ij$m{lr~,co$tlf'm tbQ\ 'mJ~ralntbtu' ;UJ$~().~.lh 

ttlornucbw()ol l~ ·ll:ro~Jnccd,. too Unl~ Jsubl)On~;ftomth~~tnekVn~nt1d' ,tho,lndu$Jty l~ 

tnofilctuntt IfdlSp()suf, d~~~i,$fontt W~I:~ d'ucolUrnnlCdb~rcturnllla lho $tl'Q~pU(,\to'ndfvlduuf 

WOQI,'rt)WOf&,pttlduCUUfl nnd dlspo~nl. dq~[$lon! would. be~om'dinnt~d,th~rnd'ustry iwould :bQ 

t'njci~nt,buJ ltwmdd Itls:k nmrk~tpower. fl"Jm~ ~omfnns~ddl$pnsnliJr~tnt8m~rkutV'lwe~ :'&nt' 

CU\JSU :inQm\JtQJnl'rouu~tkul utttldisilmull. l'~~omr,dlsQa.' ,(lI$}lOSul iso.rn~t.e"lllnt:l~eks~hu4rket 

po'wet. ldcuny,:f"p"UcytaU1Qxfn\.ll(1bon~fln~ loth~ ltldu~try :uud 'nmltUlW()\)td' !bQth~lje~'e, 

rnurkelpowa.rnnd co!~irtHmde lUx)du~lJt1n nu(ldf$pn8ttl d(1cisltJns', 

s.t1v~r(ll·tulUdel huve been tlWl)tllCd. 1111;),' \Voo1:.J\evfoJ\vCOJnmlU~~ t·tje(lnm'ou~~~ tlun 

waul ·tlottl tbCgUl~k~nOfnltb~i ,SOld until Iltl)tnurkC!t fl1dicotnrrlrJ~llox.t;rc~~SOO~/k# ;o( ~IQ:U~ 

wmll. Stcl~~kot. nl~rrOn nnuQuh'ko' itu.~()t)Qs~d ffu\t ltitS AW,ltC.pl·~;\l'mnounf:e snres 'ftot",l1l0i 

~to~.kpUoltm(J.wln,~, wi1(llu.ruweJ~~.tlUl~ta n~U\1st~ ifloUtof lh~S4pOn\;rQ!n'y\,"J' ·rcudn lbemur'k~~ 

jHlworn'f the A\YRC' w}dJ"lruS~rfclfnB lttnbnUytocnmlun~ whh w{)nlgtow~tnt.;'l'~ur~.mtih~t 

and 'SutcHff dorfv~d' dyruunto dts~osnrruJos wJffQb fitS{)fttnfn lJH~ nju.tkul:(loW~r(lrlhf) AWRC 

hut;d.onntf~strhn ,vrh:o:ut ,ulsJ)osnL Anmho.r 'proJ)o~lll wnuldrcturntho ~Hlgkl)nijtu 

WUOljtowoti. ~l'hU' Indu&tt~ W(lld,tla~knllttk~tp,)\v~r but SRV(Ji ut'n~c~s~.(try c()stJby 

~oatdbmUn" Jlrudu~UQt\ mul,dt$tmsntd~r:tsf~)n8.. :l'~rfUmYfnoyurnl lnaUst.rYllrBnJ)J$~UmlS 

.UV()gnl(t: (IUnrtlnUn[tlli tJl~sU)ckJtU\h~Uh~rby~t(nlrtlt It; Ind~nnft\ltyor d~stfO)llf1lJ: n (Wool 

nevl~w Qm,nmJltcf$)~ :If' dtstmR~llH($'~~w;b~n~ntsithf>fftdnstfrmrSfJt .ninbyr~turnlni 

Irnm~n~fclftO'flc1rm"t.'[uo~uetb)fh 



1\nf}t~I$:"po\h~t.lt~rnBUV~iitl~\VOV~rc" '\~!ncb4'Ai ttl" 'J)nlllh(IDrto'¢OQftUhntc "PtQ~~Qf,IQn 

W1Ut\U~po8't~nd':u&t~fidtb~ ,m~rk~f'inOW~r,nr;tltt'AWRC \fQln¢loa~w'n'l4rowotl~ . 111'l111 :A 

:,poncyb~$~ll)n l't9petl~ .rJstn!.,~1.ietc, ,nr~,.' tnfttiy,a~tan*IU,' . ~on$ldo,ti Jo iltOpl~mQnUijJ 'Iueb '. 

tKtU~~,b\n (Ul~, :pdn.cJijl~~Af~~lm»l~u J) 'reUonn,~rlnll\$i'tQlb".IUlQ~Vn.'.O:,a~At:W(Xlll'rOw9tl 
. . , 

Jll41:t; :,bnlb,prOthlcnUn,~n\lalSva~nl·d~QI~'t.nsl, 'I',na. ;~). t,~~tdQtthet('U\l,' Jlunntlty LOr 'pro~\tQdon 

'plulal~pomtl tn lh~ nUlrkoJplaqt, 'tu,~rcntc"Jllntkllt: l~nwor4 :PQ'f 1'~t~'bMedun,'prQr~~tt dBht~:;a,r' 

now wJU~11 JI$~d" 'In nnm,rut t~Jtmrc\)';nmn"aOnl~flt~'1loyl,b~aQn30 'YQ~n~lo wltb l\,8~lntnDl 

".td~t~'bJCu~lttn~tweft(f~v~tov~d,nmh~rbyno."lSQl~il)nl~af' :R~ndnn'l~Oa ,IJtQnllo~'t Jmn}PI; 

,oth~l'sJNowtber~ii(rO,:·tI7nnstl:rnbl\l·:\~n\itl"mctnl· 'lb.e umny 'r~,SOUrC~$';rt?tll 'Wflter. ,to'n~b :to 

~n\t$$luns,.(\VestQf'hAuSfrtlnn .\Vnler ,1~e~o\U'~QS i:Ct}\hl~lh '·(J'\1en. {Uld::Nnyol'l TI.~I~nbgtl)l A, 

'Dt()Po..r\y ri~ht' 'ptlU¢y wJlJ,nls(l llstd;h~ :(be ufin~~Stl:ln}sD~t1nrn)1~ntur/Agt[<;,mur~,(tt(}b~rt$t, 

etnl.lto dtstlOS!) 'ot III wbc~n;nfldtbcaatuln3glUOkpno.h~l~tunlfiU 1.n'19gGtI1ttnttQgp~dQn~ot 

w(~ol~row~rl wUl n(!\tQpt Itll~r~stdcUon un'pfmhu~tfofi nnOulsposnI: .If:lb~f tjUrlCnl"((()fil' 

IO\yfH~tghfp:o.t'lh,estllr:kl)nO'lt 

,',iho ;pntpo(os~)rthlsntitJ~I" nroHl (wtduntctherohnlve Jtltrtl(Sl ,'}t'l:Pt{)\VosCdp()ucJ~Srtlr 

lhldfslmSJll(lt' A\J~ttanl\" woolsto.ckl)n~; nna Rlfltlulute n new 11on~y whl~hr~d~nnC$,Dt{)V{ft1~ 

,rlQbt.S, InUl~ (tlJlawlns ~ocnOrt,prod\lcUm\,tntddJ~,O(lSt\tdft\:fsJonsQro,d~dYQdrOf v.ad~ms 

PtlUoJ.~$"t N'Qxt.bohQ,Om frontt.ht):flon~tQ,&i"t()cnfcululCa\f\ml :\1cmmnrau((lQjnhnnlprauuoUon 

"Jtd dlSPQsaf.fur lhe Jnd\lSrrYl~t~hctl unewl)tdl~r Is Ilft)i){)SQ4{ 10 JlohloVO;Qp.tlttHtl ,pr(ld~lCUan 

nnddlsp(lSnlby tedetlnlns: lha; dgtns to th~W(10l ,~tt)~kf)Il\Jt :l1JrulHYt. lmplfcmllltls:for' ttle wool 

tndu~u'¥nrodrllwnl 

OpUm1\I:DJsIU!~8l:(J\!~r ~tlUJO, 

nuth '~h~' d'Cfi\Ufl(l, ""dsnvpJyror AuS\rnmnl wool oro, n c.fmn~mUQt<) 'n1odcJ.tAln),tl8l\tm 

waDI Is ~Xp(nl~dl,BX.~Drt:defmma{lQpends upmt d~nmndror wotllbl {)v~t'so~mmurkefS~$lJnply 

by ,()lh~tpr()dQQ:h1 •. cO\lntrt~$ tmd· ;hw~ntlltl~sb~la'QvgrsQI\~t rdet,nY.Qxvor"d~ttmnd wont«b~ 

cntcul"t~d WIthln·~· w'rd~: 'tnd{)m\,del UnkJ.ott In1potdtlU .tUU(:081'(U·Uns¢O\rn(dp..$fS"ppJ~rlr 

wonld,Op~ndsY1HJn:th~ '~lt~nrtho ;brcc~tfi,,:nctdi ft~nn$tlcnUYlsnt1ply ,shoyld,h~¢nl~alln(~d 

Wnhh\ldy,numl~mfldQl nt~bro~dln8'hord .mU\lstm~n's IntC&ll(,)hS9 t(lvtf~~ thnbQe~. N()~18 



, , 

qu~tnt~, .gtwQol 'witb,drJUlmt~ 'IUI?pl~', ·A'D\l$,Un~nlt$.',,'Qon$.ttngttt1I,",cb\~mOU~lMa,' ib .. , 

iml~Onnn~, In,· ·.OJUna 1,oU¢yfor' :lb~WuOlh\"Q5ltfb~11JI' i:tludYi,bQw~v¢tt ' '~on$~mc(j., 
'~AriiM(l"'()n~mOa~h :D~,na.,"~lUtd!~Upplyiltf~~~~m~: 'r~r ~V,OUl,MiU\U1Uf>rmi~t.Qdu~li. ,:S",e.b~,i 

$lfilple"'1(Xi~l .. h3$lblilhniona but, :1$, Jnor~lult~blOltnnnu '~orl,lDl~K ~m()d~Jir(,)riim"Sfr~una.: ·tl\tl'ku, 

t~'4t"r~nf t~11nrn31&IOQ~~n"dJ$p{)$~1~ 

~Ul'l)(lJ~.h\uf"lfff;:lhl\( 'm,,! ;lnUustty l$l~potglC~i ,1\$, :R$IU"t¢'~nt.cn'rr$o;,bYI'mQn'll1OUSt 

whn~~;()\lJ~¢nv~t~ ito, 11lm~lrt,ts; w~AUh~ \VcIlhhls\be ;,l)r~iont:ytll"~il)f ;n~"ln~tnn(l (tt:Ull 

prQdu~Uon.n"d:!dl$90Ifih:lt JstJ)uxJml,~4&\11dc~f:tU dCI1tQUcufb¥dispos~lotrUl~$tQ¢'kJmQ~, 

(l) J($o}.!!!MIA"~<lfrp«l +J>)fQ+iJ l"'I:i1{IfHq "'i$ ]ft +(l"lf[N'r ",!f$r )'/l't 

"\11ue~ltnl 

s,* ;Qtifill).; 
n.~.ih 
~,~·v. 

li .. ~ .. 
~gtt~.; 

S.r aO• 

rQ~l\ll·tt 

fbrl\Ull 
1\.l.1d 

ll$ 'lh' 'notpt~Sgfil YJitU\\ Qrhll;Om~ from 'f)rQdn~nQJlund.dJ$l)OSJnlQ. },UUl: ,qunnUt~'lf woot 

Vro(~Uq~lt;3,.totulv~dnm~ :co~t ;of JC(Jalwhur~c ,1~UH~fi\ntQlmlt.vro~u¢ttml;¢~1s~J1And Jas(ltd: 

lQt •.. prl~~crJ~;JJ1$lb4(lu~fnlty,)r wuor.,atsll()S~~' n\1tn~to~ktllh~S whl¢hl$ $wt¢d~li\ ~ost 

ot' IpptunlttN'.i$ 'hQ.urttmf!ln~llncomf.\ fronl tmrmnlt)fodu~U{mt)n~u;drspOSR11$$~(lt)O~P.ut 

\fm.!) 1') ·""~t.'t lsthe lnt~r~str~tc!rriCJ)l' :Jsut"nQUmluf~ tho totol(lunnmfmnrKctc4.~a+l)j· 

~nanmruJtUit: con4l'sA. '(unctlon (If; Jho q"nnUtyJ)rl;)dllC~dt a~l\(\~r llm~ 1. ·Armulll·n~J; ht¢OflJC 

ftt)ll'l.n<wmAlpru4ncdtUl ~nanmnud8tQt{.ne;C{)SfS'IJro 'l~,a{;frnc:d 't~l jbo'~on~umt ·Ql1dr~e~lvfJd Itt 

ne.rDgmny.,~'lU.JU1Qlf, ·n¢t.ptC,$ont Yf\hu~, l$~nlc\d'ul¢d :$~tnt)t~:l)y dtvl"ln~, iby ;th~'lnt~res'tt\\"t 

Th~im()"tll)On$t .t"n~t~h()()lo,th~' Jengm o.tthttdlsllosnl' J)cd{)~lnn~ ·\ll~PtoducUon 'tOld :dtsllt'sal, 

hl·tnQb ,y.~~r~ 



.' . 

turront!Y~"Q.:n@n'ntfi"~~.~()rt~~pau~lbS ·Ui{lb~.ol~thnl,uUo't ·pmbt~ln:ht. n.,~,.ll.bl'~md~ltll 

fl~d~nwnl~,)roUtl\~"¢U~)th It!ln¢.'~'~~~ .net 'hlC()fi\Q'rrOnt»rOallCUQfi.~Jl.~:,dlltlQIM.fQ.rB;Y~"tb"t 
Al~() !ft"bt.tA~tll\d~n~ml~¢onjht·~cmft~Wuortt(Jm',lbo$W.~ktl't,{Jn$\~Ad'()f '(uwlOI. n .. fot"mj 

t\m~f~. 

It, lH'~~$t;(UlV3dQbJij:r()fr '\hQ; '~QMtt~hll oilito¢kpl1~dISPQJ{\ll\"d·I~,·J$\ftl~~lr~ne.~:nl\llt1~n~t 

on lh~J.bl~·~uutnYG~in$tr"tntfbt, :t)r()d'~Cn9fi. ·Th~·tf)lmt~vilftllbl~t "~l' .·:rQ~r\~$~·ol$m~tathAAt 

dl$pos~tcO~{fI whJcbmo~$l~t~ib~l~rt1t¢tQtl~mr'~~tn, .dJ$VQ~Ul·d(~Qi$lons :Ofi: ·nmJt~,l1t'lm~tln.nY1 

~luUlI)lyltll'nt.t~ln~ld'f$vosal ~u$t$:by the' {l f$lm~~I'~l\!mmtf, ·nlvo$.u,~lYhPfitr¢ ,m~3n.\tr~()tf.atAl 

al$N~$al~OsfswbJ¢b·nt~;~utntBeled, :.from· ,net Jntom~ louur :d~n.nml¢,':nr()fU :f(lr"l~¥~jr't 
A$$u'n~/ lln~, tnono~(.)U$t t13~ {llt)\Y~rr'ltl.th(t w~lolnl!llik~fnnd~Qn~ldQ:rs·lh~: :prr~~t,\itns 

1)rmhl~U(}nU'nd"1$PQs.411dQofslonl:on :.tbQ;sul~,~rl~~ Inn nn~~ ·nc) l){)WOrlfl: h1l)Ut nlar,kct~ .. 

OXltlnull r!t().du¢Unnuml~rsVc)snl:aeclSl()(l~Jltc 't~Hmd':b¥ dlrror'QnnnU~uUnJ: UtunUtunfnll, 

(4,) 

Tht,l dtfrfvaUv40r pdc!)ffr :p' nml :nmrsbml f§vonne 13: :li if/l/la-fir.a,}. 'rtnf~.Q~l\mHatt~l ~quU(~ 

rnAtBJ~l.d: t4lY~nn~ Jnu~nmhfplh~t )4· nlumr81nulllroduoUon CONlsf'GcllUt1l€m: 4): ~qmUi' 

n\~tsln~lr~vpnu~'onmr~'lunl ,dl$pos~l~'~SlBt. 

ay~utnl~IQfJl~flU'ry Rh.ckno$slmUmJ1U~r J~ht~'ln~Uon3J~Il.",b\} Dostuyt)()flJ~ wh~" 

'pro.u"~Uan; a.\I~:r,.efo • 1'fHscould aCQur tr :r)rOd\l~tHm b. Qr\aUyudJusled ·lnthQ .. $horl!!tlJrmmnl 

d.is~{lsalI6tne~p~'ollv~.u~ Itl ,matJf\.l. hM'\rslnnl,~rud\lQtlon~()$l$. shown ;n:r lh~ ·$\U)lltycurv~, 
~.f~.twf\y,sllPSmv~tJ1'b\l :Sloc~pUa< l~ ltwgo.i 'hn~ llQ .$QJlr~l1y: vntUQ nJl(I.t1mrBhlnl·dI8Im$.tdcJ1S\~' 

,elln"J:m~et\lt~ ltvtltd(KJb~$~lnnB' :'~~nh~r\ln\n ~torln~ ttl\) wu(ll In llDrJ1Q\nnYt.;M"t~hm'4l8pt)sal 
·~o~marQJlelfnlV~~. ::In:l~lu,"rQl,,lltQ:QI)Umnl~n~ap,)snl,(1\,ijmlt~I$~~5! '.kl Wh9t~ lnl\tuhu~t r~vcn"~ 

¢qn~'8' iMtlr4lfi~li 'df$p(lsgt;· ·~()~t~· . of; '.$Qt~O·I :k~,: 'tvtnrUlnllt ·~rudn¢lltm.c()s's. '{dw"~S~~eeC4 



:.n~tIJnlddl~}m#_l¢OIU<#i1~l~lt)tbn"I,,~rgdu~UQ~II:~otQt ·.··Untlo~o$lUr2.Vm'dy~11Qn:M4:~\Ot~S\\ 
, "- '. 

;not,,~Uf,:b.C'l\~U\,sf~: 1,\ th~;~hQt1iit~rm' ,ud,~aJ\~$t,M~nt:CQa\j"~i\fi,bI)AV(lld~, b1'tOtUtn""hgt9: 

pru\lq~~' .·~:dl~: :$tQQkpU~ljIQI~" ·$"Pllly ;lllnol~n~i ·111l,ro4falnbl·e.OjL';,Qtvto~uctlQfiiAro. 

nQ~"UVui~t 19w~riq~\411IiUQI;. U$;$.hown..'~J .tbC.I\'N)lf c\n-vQ;b\' .1111'JtQ '2.·. lo,"ddIUont.lh~ 

.{()okrn~"\~~b~'$nlAU ·t\ndhHVQ ;,ij. sc~t~lt~\lAlttof ·n'lb~;·.$cnt~h~·v~I"~lllarl',QO(lYlht 

mllt41nDIQIJPo$~t,¢41$\$,~"1\ b", 'po51tlvQ~ :In.Plautlt~;,Opnm~11~tQduQntmor61~kll;an~UI~po~~t . 

or 18~k(~ :boUthnvJ) ;m"rUlu~t .'.~(lsliQr 'iO t 74 {kat' ·lll;ud\}Qtlon.l\nd. dl~~o~nJ~rQ'~rO~I~nf'* 

,M3r,shl~f irevcnuetdsu~tl\mll '$O:?llkB'tlt IhtVt\nnl·(l\H\nUf~Jmltk~t'd<)rao~: ,ktl,'11nlPti¢\\ 'n,~ 

$~'.12 Ik,t!,e~coc(~sn,urstmd '.rQv~nuQ:.by$:4i'38 I :kUllno Ufo :lnd\lstw· bonontS frofi\,m.utkct 

DQWOrffhua.~qunttUl\S '3) ufid t41d~t~tlnh\~tbu lonst·~OSl . ~~miblnnlIQn:of ·Pto~\'~tfOfll\ng~ 

OISllO$,al ,andthclOtnlllmmUtyulbo ;mnrkQt'~d~,anc.omtw~lfmld'sllDSnl'co$ts;nr~aQt~tmbl~U. 

Mal'~lnllt:dI~posnleoRlsclmn~u; ~lV.urtlmuns lh\1 :stQckl)n~;chun~usund."t"J\flthatgdAt, 

Um~ rbY.tb~, n~m~v~r$nntYC()fuUU(mr~lr\ho ~m~kr)U~h 

(5) .Jjf ~~ .. rA, ~,I'I 
·(61 'Ar '='\1, :~~\\ II~~ 

1111) Ill,nurt\fiBQm"mplh~r, v •. C(lfrQSpond~ , \ C<lnMtJtilll Oft tll~, en~(nnat.oQkl)Uij"r\d; 

"'.QllsutOI the I,QurcUy :YlltneISH)l'I~S\) custap~r unit\.ltvldcdby \h"lhmr~$f:rnt\lfslr.ntt} \h~ 

COSlsofstorlt1; ti, unflor' w(101 Inp~tllQtuhy. ,Snlvlnudlft\lrunthdQ(lVMlof1S),.\lslna 

truflsV~f6umy~(mdlUona).nJv~t\mttr,ulnl\t (nS'ltlSnJCQttl~lmnny thmlprlor tt) th~ c.nd ()f lb~ 

d lnllo~nlperh)dll 

(.Fn ;t~; ij~,f' It .• 

If "hOi $t.ockJmQ.ls.l(noxhmIR(O~. vl$'~~r(l bycomllhnnOllhu'ysI110Knuss t uo.a tho 3t(lCkpU~ n(~~ 

nU$curcn~;v~h~~t J\~ lu, P.tBllt~hMnt1alfl~l·dl$p.osnl'ct)$,l~ ,m~e 11~BnU\l~Anqcq\lrll tO$I()rll~Q 

~')$Yttl\~t ,conJd,bQt\voldadby dl$lJ()nh~llor>n lutUiofwClOl ruttlijt thIUl$UnhlQ' Rhl !p~rf}oudt)\ 



JfUU~;.~.tOQtllUt!I$~)th~Ult~t i~ h\;;lJia~rQ.2.m3rll"~t;~I~PQ$nl,cUltl, WlU~8¢~~.th\t.;v()Jd~ 

:it,ot~.aO CO$q,b~th~'$c~r~'~yvA1U~{A~ .wltboth~r~8hl"anbl~t~ontgmJ"lb~JQI~Ur!V4\!U~Uf 
ih~lUl~kpnlibl¢~:OMt~AlthO tAt~:of :f"(or~t,;M~ra.lfi31' dl$nOJ.Rr~~)~t!lhWr~.4$1'ltt.tltrntIQ~ 

Int~ui~t:pl\lD. '~. 'I'\ctarr\)rat('t~tlle etl~tltUijrQfluntn~lt. ·thet~'l~~ nQI1l3'~tJQ'\ll~lt"nQfi,,'tOthft 

a~n~r"topulnt$~UQ'l.prablUm'~fid;nlnrlbmJ:dl$pPI"l··cg.t~i:nlns.t'b~(d~tcfnlinN~mnJtIp1111~t 

'Jnl~dJmnt ntlW(f~ttcdou,unddf.'~"#~lfm~llll'irut\l10ha'b:Ortn~df3PQanl'p'~rto4 t~ 

C'mSQfhl1\lt\\\bQtO~t~lWU: ll)tctnnUVO$,'nUl nt$I:I'ltotn~nv~l$tQ'~'Ullhn,.~pnldn~UOll"lld 

, dt$11OS3ttI1l\l.~O¢mnt :uU.OtJuttlv~'llhlIWn~Il' lQn()tnj~lptudu~tJml wlth'na.dJspolnlnnd: .PA:f 

Itgr"~~,e()st$ .(111- lmyr~lmlhllnu' :3t')~ktlnQt .t't'hc,lwnfitnlmny()r lh~m~$t 'lmOrUJnN~'lath~ 

H"n1m(mhmill!"u\mUgll~); ·dt\}vronmbmt.y()t~ thu 'n~und, ~Uorntntvo:ls'nct lncmn~nb(lvQ 

BltltnUj;~()~tl Ul lhl,) \m"tWnuldJ~pLl~~l J)rirhlth, N ·~\tStfi(,QmthQ QbJQcnv\\flm~n"nbt 0. 
J~ftld"Ql.rQn find di$V\)$~l,sbuuld ~(xlntn\lQ so l()n~ us It;is mQ,moro.ptuIltl\blt~U~rmUlv~~~th~: 

Um~, l() JwhclhZ; DCtuts whon Us: 11t'tllU\bUH~ lhUstn ~(lU"1 m~,t}r,)mnbUh~ ()tnonnnl 

pr\1~"~O(lfh 

Swttcblnu tllllO,n l:tUl h~nny number from. %~rot(llnflnhYlmnklnu.tht!tre~*'nmQQtnlmbml~ln 

ptolllQm. n\()t~alfn¢tllt losotvu thnn thQi nS\lulnx(!u .. Umu,pr().blam. 

Qtliot' I)(}J Icl~S'cnn:bi nmden~d, hy Jmt'()$Jnu c()ns,rnrt\tsottm~pr()br",mlu 'l)t A ,pnllQY 

to (l\lnt"nml~; thcs((}cktlUe,und n\lvQ.rs~U It wuufd ~unstrt\ln the lUnuUl(lt~ lho, ~Il$posnlllortnd'f 

tto~QroJ tl1,u' s\().QkJ)lloco\tldbo .d~.slmyea J'nthur!hnnstOt~nt ~vHhdQstru~U'm, ~O$IS 

t~llt~Qlng, st'lru.Ba (fllS(B hI'Ul!)' llbJe~tfY~t A 1l()Uoy ur r~nH'ntn~ thQ$fuokpUu m W(l()la.,·tlW~rs 

wh()lnQk'nmtk~lpl)W~r wtmlO, SQtthu d9t.lVtUlvQS Of'pdQQ"pt * to' ~~m hI, '~(lunHon~3) m.n14)t 

W(mIUfOW~ns woul~ ~q,uatQ thl).llrlc(>; tn8tgmtnt~ nUlr~ltmt .l'twunuo" tt)nmrubml.,H")~UCUOU nod 

dlsllOS"l costs)) 

(l~nn\"n$o4.'dl$oosnt·{)r tlla s,oQktlUufQoufros un n~ ulnl'ttml Ubmltlhu ()bJe¢tlv~ (If lho 

t\ \VROt Ab~n~v()lofU.AWltO, wIn try: hlmnxJmlsQ fmhIH{ryb~n~m81W(m(Bfo\V\~t8ihow~ver. 



pta~"coquunntY'QwborQ, ':ll't\rlhlAI':ptad"QtlQlt~~~1$\19f .,~~\U~t '1110 .m~tkat~tlc~h;P.' .1111~ 
, ' 

g()n~(tnlfiDlht dQ01~1~~uIOtuH1AWRa"n~cq\H\tlO"~~)'nnd':4ltnu&tb~::A"~m~nlN~' 

i MO!#]t+p'[(;!'+Pl"'·o .+U'f ti[~I"'~lll 

I~~" iir#Q, In P+li'[Q +P'J,I1'A +t/PI. 

,M\tnlpHe~l ll~ottQspon~b ulthQ ¢Onl\N\lufl),*(:MO,. OtU\Qoln"ap~O lmdnsn\.tnlln;p\)$lUvQ 

pr()a"QtJonwnhnm1UJ)nat:f4'~~l\\flt 'to ~9rQ tn\tle nl~stc~l\H\floni$nlvhlu'bQtbQq\tt\tlo"af(lt 

tllultl'llHor f1 ~nd .lij\mUnu 'l11Q· lQ3~lnQ'V~S:~\81n21t'opnmt\my'gomU\J,ul 'i\)rdl$PQ'SAl 'byn· 

b~n.~valont· AWUC. 

(9) 0······1;.'; p'" . ~h p; 1~'2' ~~.fi\;l··.[·.·.~. ' ....... ~.~.I. ',:" .... , ... ,.J ........ ~~ .. 11' :, ,.,.,'l' ... , .j~. "I n~' f\i. 
, ,,""" . ,'-!" \o'Iij) ~$ 

",~ A\\fRO ,k"~lW& thut an InUf(,mS\) hl dlslu)snl wUl 'm\'~r'hQlt1f\rkotVI'lol> whl~b,lnhH'n. wnt 

cnU$Q wo()lSt'owol1$, to \le<n'~l\IQ thclrprad'lQUmlt trhIKdoeli~nsoll1lWod.\Io\lm'roducos'th\\~ft~9~ 

"f qlsp~)snl nn \hoprteomul Ulnrutnnl rovol1uo t'Olm~s.nN shuwlllnlY.ls\\r~: 3. 1'ho tuu~l qmmHty 

llu\rk9tuUls 979ktwhot'o mm'glnuldlslHlSAlcosts nnd tlHln~w mnr~tn"\rQvQnUQQ(lm\l$O,~O I 

ka. Mm1ulnnl fCVQtn.tU is $l.OG I kit beltlw the mlu'kQt pdgQ, ~)r$4,lG I kS nml\h~ Industry 

bon~ms fron1 mm'kct tmWof. l'to~h\QHot1 is nos khwhQnl mnrglnnl Jlft.)duoUon Q~lS.t~ Qtl~ml Ul~ 

prlco. nnd ,dlsp()snl IsHtu remnlnlng 147 ktt Mnrslmdpl'(ldnuUon C(lSt:lQKcQodmaralnnl 

disposal coslsby $3.2{i-1 kS J)lsposlna or th~ mnl'shmlkUoUI'OInuf wtml n'omthe Sf(lOkllUe 

Ins\oml or Niadg~fnu It wuut\} snv\} $3106, AllhmlQh the Industry bQ1l9nts t'tom th~ ll\t\tkot 

llower ()flho AWRO. n losos from Jnumolont l)ma\lQUun (Uut dlsposnl, 

UQtH'o,.tll.shor nn~ S\1lCnn!l\fmt~no, ~ .. slmUnr t1olh:y but nlst) rQstt'lct nUll-alrml cn~tt Cl~~) 

b~ ZQt(), lu\hQ. (lbJcQUvO t\lnoUonl frhQl)rl~oAmsod l'ul0 o{\ tho \\'\)01 n~VhAWCQlmnHt~c nodth\l 

dl$pOflld Julo, ()I"$tt1Qckoh UClrl'cU lU1dQulrkQ l)Jnco nddlUmm1unnstrnlnts un tho: ).lrlu\1 nud on 

dINI)IJ$n'.rrhQ6~ \ld~UtlmllIlc()l\strntnts OIUl only I'Qd\lQ~bonollts ttllllQ Indnst1!y. 



If(h~ t\W,I~O lj 'fi()ltlCl\~yp.IQ"h:n' wUln~ta·llU\81ndja 1tSl\~t lnQunl~rram .dl~l)OMl~, 
rosurdJ(}sl ,uf'd{oQffq¢tnn WO()lJrO:W~r~ln~, ·QbJ~QnVb. WU1··fiot .rMl\\d~;'n~tl"~OMOfrQfl\: 

ur()~"On~n bUk{lnlf.~I$uoanlbQnCmf find n~ 9~(lmftntYr~pn«tn(}t1$ wnlb~ ~lm'ltU14d. 

f-0 Mj;lI[O)+ Jl·~nrlll .. cll! 
aIr ~ 11 .... · p·'.In/["ll,···· ...... if J ·tll'il' tllifl' """'\'~: l"'l!'}illi>:!'t(\l;'l~' If"" 

tll\\$~ two ~~lm.tltms: nr.~~Dmbfnodlnmn ~Inal~cct\mtlotltut ql$l~Q~i\lby. nu' A\VnO whl¢h 

m(\xh\lia~3 ,haawt\ dlsllOsn\ "n~{lm~~ 

(10) Ol:tP+ J.i'J:>[i~ J= A. 

'DCQatt,$\l thQ, A\VRC d<)(fS tiot OlHlsldur thQ Qnl~ct em WO()tat'(lW~I·glth~ now mnratm\tNvunu~ 

~U~\~ fitU bogln tll, tha (lrfuln but) InSIQnd t whet'O dfsp.QsntIs tU.l'() nt~hlllnt@l'so~nmt ntl 
~¢mnn~ 

and $Ul~pl~ hlltluuro th 11u>uew tnlH'shml 'l:"wonu~ Js~hnledtotho IIIQht. A totnl ur 10SGkt 

is mnrk~lod nt thU ,)olnt whQto mnrslnlll dls~o~nl coalS nnd JUnfglnnl t'oY~nul), OtlUnl$~t7~ lkaf 

Of thl& .. 80S kt Is l)I'od\\cu~\. WhQl'~ twice nmt lUlwatno)" lnhletluu Q{)st8 Q~lnnt $a.'14 lkg).nnd 

~St kt Is dISpt)s~d froll\\l\ustockpUQt Pri~o Q>tcOQds mnrghml UISPOS(il oost~ by $t.lO~ Ika uml 

mnrglmd t'r(1du~tt(m q()sts \lxcood tnllt'gtnnt dfsl,osnl C\lsts b~ IhQ soma $LOa t ka. A~"hli thQ 

Industry bQnonts t~lJm\h(} tntH'kt)t rmWQr (lf~ ttlu A\VI~C butlH'mhlQtlmt und dlst)osnl {,to. 

blQfJ1Qltlrt.hDonrot l'flsh~l\ om} Sutcliff' nlsn nnnlyso c~ntruU8qd disposnt with the A \VRC 

ttH\xlmtsJ,nn dl~p()~nllnComQi 

A Cam~uwJsQn Qf IlnU~l\'s, 
t:'v~ $r,Q"nrfo~ wm bo QmlllllU'C(h 11 o.l)Umnl t1rod\1~ttol\ nnd dlsl)(lSl'll~) ~QmIluUUvo 

dl~f)(lS,dQt\tho ftt()okpn~, t,y woolarowors t 3) UQI\t{'"Hsud dlspoRnl wfththaA\VttC I\\(\xlmis{IlU 

Indu8try\)on~nta. 4} c~m caUsed dlsr)osnl wlthlho Awue l11nxtmlshl~ disl)usnl hlYOUN nnd 8) 

(JmmmUno ()t ih~·sto~kpnQ rnun H1Q nml'kelit »ntD:ftrsttw() saonml!us wnt QOt1,'(ltnntQ )n'()duoUon 

Wllh uls\1()suL IntO tlrsf; sCOIUWkl would Hfmty If' th~ A wna Immodtl\t¢l~ 1'~I\llIUo.d l.h~ stockl)U~ 

«,~d Uo.l)tobUunttunstJ.l wQolamwot's nud ctmld uxtQud Its mm+kot 1\()WO" ttl lhQtlh 11IHlS~1QOnd 



a09Ilnrl~) w(l"td npl)l~]f; lh~~iwnO~tnl\lrnea,Ul~ ItQQkr)n~nftd.UObl; lnndlthl.'''~xtomtlt •. hm,lkot, 

(t()WOt, 11101asr lhr~Q ,~~onmll()$:~Qnat9'mrdh'(\tQ, llfOUUqltQ.'l wUh. iUt3fio.fl.n.h: · ·.1'hQ\hlrd 
ocoIUldurgq\llt\\" \'h~ Aw~tta t()\)Qb~novolQnttJ.tnl V()lnnH\,tUyro~td¢ldl$tH)ft~l whU~ 

WPularoW~fS8h(nvunt~stmtmt lIt lhl.) :tlnmn,cono.d(}UQthtbo Awno find woijlJt\Qw~rjJrytQ 
rmndml$ot.hglr UWl\:b~tlQt1t~roanttU~~3,orth~ ~rr~ct ()J1thQhld\m\lIY* InUIt) :nt\h~QQn~dQ~ \h~ 

~tQ~kt)n\}nu\~tbo.~lttnmlttWetl ihltl~nt\nQl~(ltigQstroYQd. 1'tlQlnt\\l~\:ryi .rQt\mt~hnm~dl!\toJYl() 

nornmlllro(J\tQ((on wlthmn dl~liQHnt~1!nOlltOl)·()8(dsofneMet 11Ish~~lHHJ'S\tfeU(C l\t~ 

rolU'OSQI\t~{lbythuthJtd, nmtromtll$com\f:l()~, '1:hQpdcgcJJtls\llt,hicd{u'Ol\()$"\ llf\ll~W"()l 

;RuviowCt)t'tn\m~Q"m1: \hQ d161n)SI\tQ,tnm\fnll\~d Iltoposnt of Sto~okQh 'J)QttQU nnd'Qulrk~"ro. 

nmre rQ~ul¢llvv:v~rstomt of1thQthlrd sQonnl'lot 

St1tvh\Jl tho nu)d~l In l)gIYo$()lltlmnt rHI{)~UoUt}tll\t\tl disposal :f\u~thonrR\SO~nnd()t 

S(llvtn~ th~ modol r.uhJQtt to n~J,mIQh:d ~'m$Jm\ltlts~lVOt~\$o.Qhnd{'s two Uwouab flV\h 

U.tlf(ltt~,nntul~. (ho;nmdulls dfm~n11 \0 $oIYQ\nonr~.,F'ah~r t\nd s\\toUnt fQun(r fin nmlt~\h~nl 

aol\nh:m\() thull' mmlQ\ b}1 nssnml.nn nml'~lnnl dt~lmsn\ eOS\$ o(mvQr~Q to mlHltlnnl t:~vumu~ nt' 

th~ ~mdnr til!> (Ust)osnl tlOrJUYi ,'hQ mcml u(m~rnl U'(HlSvUtsnllty (lundldon 6)$how$, thn.t 

nmrainnl dl$l~)t)sntooNts nnudt\otlnQtml~· n sQnrQlty vnhlo, nmt mt\~uot QOIWQ.t'QQ Ul mnr~Jllal 

revetmo. Uut It 18 tho uptJtnnHty comHtlml (~(H\ tho IOflgth or tho dlsl'.(lSnt l,odudt Q(IUllUon8J. 

whloh flUlkJlRthO' fr~~ifnmt\ l)t'oblQttl. U\{wll·dlfnoutt. to s(llvO,thnfl thetYIlicnl ftxcd~tlmQ l)rubt(~m, 

nort~lQr hus UQ.\'~h)llCd nmothud to C(HWOl't fre~~Hma tH'()blQn'~t{) tlKoaI!Hm~l)f\\blQmsand 

6olv~ them by mmUnonr l):t'Oatmnmtn~J A Bltoefnl QnSQ uit Ull), mothod lSl1fQSUmeU in th~ 

Atlpendls;y 

tfhu tntld,ol wn.l~l)lv~'l \1$ltl~ th~llUmnnom~ IH'ogtnmmll1U. SQnwm~Ot arNO O.tlobm~mt ot, 

all). I)Arnmgtots ot.th~ nUHJol ni'O Hst~d In 'linblo )tl~Qmnnd nmt sllJ?llly ourv~s.t $lOt'OUQCus.ta 

nnd th~ h\tOJ~q8t r"l~ WOll~{l\kon fmlll n~l\r!h 11181\UII nod S\ltQum· ,ngO~llt ~YQms~\laQost d~nll\nd 

Is $tnms und tho QUJ:VO ln1'oblij I mny bo n low OB1\I\\I\\\). ~'h~n} Is UIStlS01n\.\ S\lSBostkm HUlt 

8\mply mnybotunfQ.olnsUctJmn utovlmlsl~ t'h(mahh 1'hQ qnlQulnUoo \lrn(n',m~t"J)ruduoQrsi 

$\\tph\8: •. miel) dlsl)()SI\lls ilntsh9d. nssmn~a WUOlUl10WQl'S wUl mllonuoti bQ InnmmQ~dh~ \hI) 

AWRO 1"'« wlHhlQK U\tU'kot p()Werl It\s.tend Qf~mlu'uhml llUVQmt~ lho¥ wnt ~q\ln\~prlQo 10 
m~~t"lntllpr{1du~tlon~o8t.~i'MnI'atnullH·'fdu~tlott casu" ~mt mWQr !{ohelc,w t1l~wS.lttl\l dlsptlsnt 



~)$~rQr ··l\.14tB~$tQ¢kp~lowUbnp~cPtOlt1 YAtUCfOt #t'~~$O,~QlkgfTII,"$~;uormpl 
. . 

lUod\'¢t}ts.f$urplU$;WUlbuA$$\lm~4ti)~(lltutlh~."r~81nttJIDlr~~~.AbQv~~O,~O."bnV~lho~"ppJY· · 

~\lrv¢,und bQ1QW ,th~'l"t~f$~¢tton· Qt$llppty~na·d~mnnd':..Tho:l"itl0t~tQCkp:th;f~$~\ifue$. . tt . 

$tnrtll1'S dAt.~()~11"ly ·199.h 
.' . 

l{~$tm$~r~sumt)ltWlsQ&lnTl\ble$~ nnU:3findln .:Pfgute.sSUltoUglt:1QI 'rub,le ',2'show,\1 
, .'1' -, .r' 

th~nQtptQsont \!J\lu(}otb~n~tlt$ rQt·on,Qbof.thenye.\$¢etln~j,()$! lnQn¢hM~lUtrlotbunen~frQ:nt 

produ~nQtt fatQutwQlshb~ncJjl$ to ,dtspoMU, nOWuvor\~tn()$tbQD~tlts~refrQnt . fiQrm~l 

produetlQnfoUow'ingtho dlgp ~snI Ij¢do~li rl1or~xmlipl~. U(lttnfuhtlnf)of ,thQ $toek~ne 

cansttutns the 41~ppsnLpQdadto~;or(\ lH1U ~t(jro~tb~$toQl~l)n() In p~rDQtnlty tor"~¢astotQnly 

$0;5 bUHofi.Productto.n bonol'ts nre fhelmlg~strOf: (thf$sCQnnrlo nt $4ttl bUrton, :It Ute 

stQo~/jUe could b~ cb$th~$$lydestmygdt disposnlbunQf1ts WQtlld btl~~ro j\mtth~ indu~tl'Y w(mld 

t\tsob~nQtlt b~$4tl bUIIon_to (>thot~sconntlQ~*the$4L l hUUan l$r~oQIv¢d tit tIl!). ~nd of A 

dl$posnlpQrlod tmd ltsprCSUfiJ vtJhlQI$ much smt\Uot', '~h~sQctlnd<, fOfoptilmdpl1oductlon utlq. 

dlsposnl maxlmlsosulsposnl b~nefHs (If $314 bUllol) nnOt()tal indnstry b~tlOf1tsot$441~bnUOh,t 

DlsfltlStll benot1tsc()uldiretiro thG:$~,5 bUHoh d~ht on the stockpUQi llOtt laave tl$O.9 'bUlto,n 

surplus. rb~ fout'remalnlng: soermt'jos: cotnpotitlve, stookpUo dJsllosul. Um AWnC mn~lmlsltlg 

Dijmanu ($ I kg) 

Supply ($ lk~) 

StorUnf>, ~ostsP~t tmit ($ lkt) 

nUBrC$ltM~ 

lfittfalstOQkpU¢ '(kt) 

11 ~ 9.500000>0; O.OOS460tQ+P,) 

c =!!8,BZ1430 +O.OlSS99Q 

.~~=OIOQ 

r~, 0110 

soiito~i13¢~~r~~Fl$hQti~n(JS\lWiiff) , .. . .... '.d .... :.:1 !i'''' .• :qi • . , 

, ." .1'.:,. 



l"~p~tt)'ben~nt$, :m~l.AWJJ~Ohl~;dml$lu~41$PQ$ntlhcQlll~. > und: 'QP$tl~S$ d~$tt,u~don:ot'Uhl 

$to~k~ne, .h!\v~·~lmnntIUdU$.tr9b~r.ettt$· 'lfiUl~ ·.t~~~Q¢r $41~Jbnmm lO$41J'~\blUtQ~;. l1t~ 

~mQt"hcYQteo,.~p~UtJve.dJ$po~"lAtmQ»l m"tQhe$.Ute;rxU'tk~tpoW~r . Of C'ootrnUsed41$posi\1.by 

th~ AWRQ. \Wneth~t th~ A\VltQlsbQt1ovolontOfnotmuk¢$ ~Qmet :butnol ,ql()t~. 9fdJffer~nce. 
Ab~"QY(,nmt AWRC .trttOgtofiH\81mJ$~ lt1~ustty ·b~n~nt$:. wll1.ptplQh~;.UH);aJ§l?Ps~lp,gdQd)J 

nnQWlfi~; mor~ n(n~;IO ox~t~l$e rmtrk¢tpQwer*; ,An· AWRC'lryln~lomnxhnls~'U~Qwn>dl$pnsnl 

'ineom~ wmshortcntb~dl$lj()Sl\tpQ'~.h)d'"n(l lot WQot~tow~r$(l\dQ'klf f¢$\UnQ.hPtm41 

vto4"¢tl()n.porlh~p"rt\ltl¢t~rs, In ~r"bl~ 1, •. 1) (lUUrRnUf\~Or·thu:~tQ¢'kpn(} 'J! lhc'leustnrcfQtt<m 

option, ;ind woOlat(lWCrS would ·bave lobQ: tnx~dto tel)~W dlQd~hft tn uUnthers¢,Qoarlo$. 

dlsllosal bem:tiunf(,\ lltt¢ust' nsl~Jr~u.ns 'dHl dcut.'~ 

Al~Q nst~dh\ 1~t\bli.l '2;"to¢()n~um~t \lent>nt$· c"lculm~d n~ QQfiSomotsl $.~lrvlU~, 'nv~n 

U)ou~h wool Jsnlm()st ~ntirf~.ly uxp()(rcd ;Ul~b~nQ01S t()consmn~llsl~I)V~ Auatr~lhl.lt lnayb~ 

Importnntt() ontlclpRtll how wool buy~rsmJ~htt~~nct toOIff<~tet'lt. ImliQies. Consnme.t be"ofi~~ 
~t~ar(mnd $~S bUlloo for lhre~6¢Qjmrl()sl comp~th1v~ st.ockplle dlsposnl. lh~ AWltC 

JUaxlmlslngindustry 'bone!ns and tho, AWnC maximIsing; dlspOSt\llt\c()nl~,'nt~s~ ofrer lurgo. 

qmnnlties or wool fol' st\te,Coufamn~rbQn(~nts Uto much$w.H'~~r fOf: optlmnll'roducUonnnd 

dfsllosal b~caus(,\the wool tndustry Is nnofr¢Qtiv~monoPQltst. 

tltodnoUonI?lspt)snl lndusttyC(ln8Umer SochHY 
n~ncms[lenemstrotul nonuftt$. Toud 

OpUmulrroducnorrntld.t)tspp~.nf 

Compt)tmY~, Stn~~pneDlsp .. ()JnJ 

AWJ(C MA~hnl$ln~ Industty 'IlQllonts 

·AWJ~O Mnxhlilslnu ·t)Js!)QsnlluQutfie 

Qtmruntln~Qr;tb~;StQck'pn~ 

$'OOOtOOO $*000,000:$1000.000$'000.000$1000.000 

40,1DS 3.3':/6 

~Bf570 ~tS87 

a8~92a ~tS33 

3S,G9G ~.GSQ 

41~lO1 1l5~a 

441114 

41.156 

41.455 

41¥3SZ. 

40.519 

~Ot30l 

25.652 

2S l 036 

~5.414 

22130 ....... , , 

64.476 

<J(;·.809 

6G.49 1 

66.126 

U3.30a 



111~I~nfQur~ce"~dO$,.t~~Qmp~rcd. wHtl'Q,pUmal»rQdu4tl(1n4}nU<:dl$po$~t, lnT#.bl~ ~l 

nX~~pl(Qt ;{\.$MAlllalnto ptoduQt.lQn itlhQ'$tQ~kpn~ J,qm\ramJiled. bOlh.w~OlltO\ver$'Ufid,tli~ 
- . 

AWRCtQ$o: rrgm:,th~ 1#$t'f9"t '$¢cnndost lnlotaljUlt)lJ'nd\)sttr lQ~.e$At ::t~t)$,l$2'*' :b.UlIQJl,. 

CAptydnl~bl$,,$Z;f7bUnaJl't~.qnlr~~A,~OnQywhl~b~nJ\to'n~~trmtQ:~r(jd"CnOl\Wmj<a"$~~$Jll'~"4 

~~le.fia n14tkct:p~,w~r' '(tUbt Ih~i ,A\Vl~a 'to wOQJsr')W~rllCOnmeUnYQ .stockt'lltal~:I)Q$~J 
c.(XlrUln~t~l, 'pr<tducUonM~1dI'8posnl 'but :hn$,nO,m"fk~t;~Qw¢,rand lQs~$' :$3~abUHOht, 

C~:nttaUstdatlnO~tll !l;~ (h~' A\V[tetr~~n~s, nUltk~t;powcrlnnf:mJn~<lnem{;rif"t vroducUp?l '~J'd 

di$po$nt:"nd l()$o'$~\l~iJ$,t .$.'.~<11)nHtlnt.Dlsl,)~}$nl :by ;nltAWRO whi¢bnnJi'\imi~~~;QnJY UJ$pD$ttl 

;incotllll losos ~ntlddlll,uu\l$O~lbnnonror n \otator$~.iS ;bmioufA(lUnrnntht~of;(b~~t()Qk}~U~ 

Inscs ~nhct, ;$3.1lum~ltl (Jl~ $3ll.i'bllUonl,dcpendln~; :UPtUl whetb~J\ lllestoukl,n~ l~,custlO$$J~ 

dcstro)'ooQt lUoted' ;btp~fv~tuny,. 1'1~ Itldustr~"$, lQssosnr~~OnS\mletsfStlln'f hQW~V~rl In 

ev~t)* Jc~tU\rlt'hul 'U •. qntwtfltlno.cons\uu(;\fsQnlllnlot't),thtul' 'tho, Industry lO$(;$.lb {h~()tYl«td~ij> 

11~yltlCnt$ thull\,:()nSumots: fo, lh'C !tndu~tty 'in·uxclmn~~t\wcoml'ctltIY~ tUs~osnlby W(l()JQ,fuw~n 

tould bcnolits():lety b¥ n fnUll (If $2.3b1UiclU. :tnpt'mfUC~t tbis. won tth"l)l'~fi. 'llfid'th~ Industry 

~n.n lfUlxlmlsu 'flsown \)~llantSilt lh~ QXll~nS!l ()f QOnSll1l\Ofi.. 

Anothor·impoftnrnCntl.sidcl'atiun Is thetlmltlB{}tbe"t¥tlL~* '\Yootgr()WOfsnmst. flluinmln 

nfl~d~quut~ cnsh"tlmv ntu! {hojA\VIU~ tllUsl, f"~et u scvu.nll~lfJi\r rctulym~ntsch~dulc 'I')rnt~$~~$ 

t>ruaucuouDiHl'l>Snt lndu~try ·Cotlsumur S"C(~ly 
L()$sLosst~J,l~$ tlalnan!n 

$*000.000$'000.000 $'OOO.OOO$fOtlO.OOO $-000:.000 

Opumalll t()dUCUOf" nnd'l) isposn.J 0 0 0 0 0 

Com~cntlv~:Stockl)UO,l)l$t)us,\l' ~2i~28 ~'S9 !>3 iOl'7 5,350 ~f33a 

Awt{aM~hlfl$ln~ ;Jnatl~try ncul)nt~ ,·l18'1() !!S4t ~2.71U 4/134 2.0(5 

AW1\OMnxJmtsrn"t~180mmllrtumll~ ·",~,J02 (t()90 !f~),g~ $.Itl·~ ~t3~O 

Q"nrnlnt"~'oNh!) Su)ckl)UO aoa *3.904: -3.SQS ,2.428 IIIl.168 

...... ,;, , .. 1f"'_,,,~,',,,-l. A ... 



fil1lJ!tU6.6, 
, III(fBh'U! 

,bUlton;dtbt(Ueaf~., ·l{l$b~~3n.d ,antcnfO§PIID1t~'$, thfQ\t~b 8 '$how ,·~pfm~{ ·\)onQOt'. 

'undl~IXfUnlta,l\)r:th~l'tU ',rgltt' i$~~nnrtQ$f; A~: lh,t\. i~"d;~tmeltr~p~¢tlv~ 'dJ~~~Ualp~doa., :t\U 

four i '(ovett;: !to,tnlfil'~t 1~.r'ltl"¢tRm.i wnbnnfitmtbe;hQm~ot~ :$,~~7 'hlUJuna;' '~O~ll~~UJ~ ,J'ml",.~'~l~' 
nrut 'lc~n"~l(ll ia~m\f~"Ufi~at:tb~ '$toekl)nOwnhWsn~$.s, ido$tn~cllotbQlJUmt\lptud"ctlgfi~tld 
dl$l~Q~alln :1118\:\£0,$: i\\xld,unlh~.~mQ,kpn~ lrt6,;S')'o~t~t . :UtonQhO,tnl~~o}'ear,~ iln.dU$f(y 

b~nentl~ft~b(lvG,(hoR.rnnHU \JQnqm~ .orhortn~lprl'ducnon..Dlsponth~n~t1t~fI1QrQ nJt;nr~I)~Y 

IboO~l)t i~\nd lmllrovo; lh~, :1f1dnnrt$i~cnsh~n(lw~!i"l1t!)'rcpnyn1~"t1 s~hcdull.~llowblsnoti ,thQ'mlDi 

~"tr"l1t1y hI' l\u'c.\t: Imt isd~$.ii!n~4',sl.,(:c.lnCl'lfy'rOt, "~Inhm\lJ)r()~u~t.tQ.nnnd· ,~'$J)ps~h 

;(lQmll~t.lUv~stQQkr1U~ dlsl)Os"l,in :t::fiurO;Gulk~$;ot'ly 'a.4'~~Arlt \Y,{mlBr()Wurs:re~OIV(), thQttnAl 

tndusttyb~n~n{$'n·()mvrt1duCnon nn~dJsl,()sul.Dls,posu'1t~n~nf$ wnlr~~,)~y; lllJ) !dQblbuti 

production ib!:n~ml UfO 'lU\\tot tlutn'f\lt anyoth~rl~omultlt1~Q .l\U~vl{tf~ cn~h,n'"wpmbl~Jnsln 

Q~.tlf )t~t\f&a" ~xtend~d d~btr'o.p;\yJllentl~h~dul!l\~Ulb~roqulrod¥ '(l\·(1isuri)7, dls(HlS~lb~ th~; 

A\Y'RCmtlxlmJslna fndustr~f h~nontl hISts,8.S y~~t'ts. 1~fH~ St.t'CtUll ()r~l$pOsn',bon~n,swUI J"~t 

rOl)~:r lbe debt; ;unf lh~uurrent , ~i!nr 'r~pn):mf.1nt sclicdnle·wlUhnvett). :bfJ lenQlhon~d ttlm.ntcllt 

Dbp~)sulbi~ lht\A \\'n.enu\xlmlsiug di811USulhly\)mO lnr:fgurc:S O>inlmslstll~;RmcRtlUo, In 5 

~cnti. \Y~ltllsr()wcr$otllyr.ccQiv~· l)l'(1(lucll(Ulbonctlts:t\lldwltll"we ~msh"n(lwdm'~\l)nijl~ 

"gJdnthestfo"m '(lrdfg~ll!{tl bgn~mi jUJt;J;UIU',~'s the (fcbt.lrlhecurt:cnf ?y~ntrcpuymont 

s.c~\14~llor~nlntn~ h\(bf~~h lho i\'\vrtc mnSl o~cumulutu;tl8\tfI)hm Iftth(t.m'st~S Ytlnr6«) mqk~ 

o({ymontiin)(o:lr~d nud ". 

Optinull p.rm:hlf!tionnnd dlfill0S~'IU·i\'Oibun~ms·ltll%nch y~nr undn fU}t'I)fCscntvnlu0: won 
~hQV~tlUlS{:l <d~uny uth~t ,scc.rmtlo. fJ:hQadvnnU'n~11vor c.()lnp~Udvf,) \ll~.U{)SUlls ~n$nf 

exrlulned.(1()mpodUvedtspnsnlhl\lks nnn:k~ti powcfund C'on~CISn(~.mtmovolYfgfit$t 111C· 

adYltnf~IOovorC~fi(ran:SQ((dfJl'Osulbyth~ A\VllC b u80h\ln~d''b~lngur~$:9"nd lO~ 

;Productlon 1$00" ·etl()rdJluuud. ·wnh~n$lm8(,l: ~\tldmQ' tndu8u~y rSlnQtnciQnt...W(mlsr()w~r$) 

tt~ln{flOUliiKhuJs~,thotr lnelvtdunlbQuuflts. illfoducUftUrmttQh lflJ1JGUf~; 9 Jlnddt1v~ 'thQlld4~ 

tool.owJn,l1JuutclO.M.ari,hntJpmdueHo.n. C')~t8oxoe~dit"I\rIJn6Idl~ln)$'llQ()$,ts.bYAhnt\l$41 

.k" Int~U)/~~r~.~ 'S~lUnu:nnomm:\l;iklfa"rllln :fr'.mt thu .su)ukplle nndpruduc.itl;Qn~,lc$S wO.\Jtd, 

I~Ayo:tho.\lndmnry$4J IO'lottO, lhe Jndn$ttyga:(Hd~ny~ $~'i7 JinUotlt 
F(qY,iJ" ~/J~' 
'Ohilrj 



ro. :,' 0 "_.:' ,0 ' 0 '.,' , 

bCfi~ntJ'OrUl,,'l1v~;$~on~ttQ.,rQrOtt),:btUlc~M~QtTnbl~;~i:Dt\Uj:"lt~~:J,~rAtnot~t'~b4na.*t~t~l' 

beri~nt,jt~J~U$mVf, ;tgpM~metc~ 'Ch~li~~;,butcifl~ !llftetgn~ei"Urllontt,tlQU~l~$"MtonQl~' 

C~A~~n$'~ ~t$V~$At;b~, tho: Awac l$~lwj~Yi, Ut~il~¢undjobO$t.ll~)UQ~it" ,It rn\4tt4t_innt~ wh.~Ul~t 
\h~ ,AWltCm~,Ii)'t~~lt1d!'$U)"bcn~!n$or' ltsuwn, ,"l$l~osAl>ln~mfi~f ;e(nnl~~dUv(f,UJ~PQ£uti :JII, 

vnlbl,,~t4fn~Uv(t':buta; 'qqRrgfint1C;of:mQ:~tt1ckl'U~,~ 'tS·l\Oh 'It,d~mun~$fil"$ '10«\(# d&hti:an~: 

hu~r$~~t$i ',u~vlX :~tP10kt.1Mt~a\lot"Ulei,a7Qikt,Uu~, In~u~tty 'WQuldlQSl)' $O.t,tt)$O!2 l)lUt()}l, 

mor~ :rtQJUbQlhc(mlp'nldv~mnl~~nttAn~~a,dl$posn[untl$()~~lbnU\It)' lUatoin~omn; ,quut~"tnn~ 

~Qfilp~r~; totb~:olnhlltdronQ:'t, lCl~rad\l~ttQn'~"nibOi~nsUyindJu$l~l :"ud:the i~l3MIQ.tty:or 

.~upnly' ,1$ ·Q;S9."t'a, llmmUtyufS'O\kl :lnlt~Ua: 'UI~;O"3S:ftaml'~tltl\lQ.smck,p.n.\) dl$pt)$31b~~om~.s 

lnt}rl!rav()"t~bJ~ but 1~$tUI ,fialltrltvtt~dtn~~mrnn8'd'dlsl)()inl by,th~ ,A\VRCtf~lflutW.lfth~' 

nU~f~n nl~ 1$ l()w~rf; UuthtfUG: 'b~rU~nis:rd)ntUtlrf\'nJ,lu'nducnannrudt~tO\lIU~dl~$sn~l,d 

~1\J~fanthllnn:mu$toc.kJlUcfi13ylle~n.nQ vhd>lo, 

A llj·opO$al to'f'thoWuol: 11)dnstJ~Y 

\VJmtk.ind~lrt'IlUoy~nuld nchf~~fCOlltlmnlln'gdn~tl'm una dl$11osnt? t\. :sug¢Qssl\lltux 

1f4\bl~4~ Jnd\lstty lA»sn~ ($'OOU,O()O)C()mlmr~d.'n OIUinHlII'(udncUmtumtDlslmstll 'tor' 
l)ln(~rt!tdi}; rmt~ll~UrJ,m(·(tHfB_ 

,Slnmg Uln$tlo Ji~tlW~r 
llnl~ CnsQ~ r)~m(\ndfl SUVI)J~i~ Jfitl)r4std 

O,)ntn"l~t(Jd"c.tlnn·lUld't>lJPt)snl a 
aomvcunv~St~w~pno. ,nfspa~nl *'.01·1' 

A\VRC ;Mnxhn'$hl~. :lfnl~nttr'in~nQms*2,'11~ 

AWnC ;M'u~lt»l$J»B l)i't)u$"t:nWQrn~ ~~t'~2f 

Q 

,~316~ !" .~. 

·~tU~J, 

~~f~g4 

il4,OOU 

(} 0 

~3j126 ~lJ.2$5 

.. a~ooo ~3.002 

"'3,020: t3,,080 

~4;GBG !f3,38G' 



ot'~u~tl~t,~QU~r., ,uriUk~lt~;~ .. 11(lr i'tn~bqit iCU$~.Ut~ it~qutr~~ ,lJ,\At~tn,~: !(~:, llt1U~ ,dltroflllqe, 

b!lW"i\lh~;:O~ltma\"~d~~,~"a:nl.>:Opt1lrfal.,mUrllnDl.~Q~t1.·ltl':V1iP1(l: ;lO:luO:' II ; • .tot\'~~f\hrut'.4;'1 
!~¥ibln\Oatyj311"SU¢b illtl'll 'WO\l14:·J~4VQ;!WO~J#tPW~tI·.bnpnvert~h~al:\No~·:'hM:tlU~iAWRQ 

:My:mgU~~(OP~Y'$'lblldlH!n(jW~VQrillo~hw.ootal~(1,\Y~t$.; ;~fl~m~AW.R~ i~Qul«, '~~~pJ:q~ol~ 

ptthll ~~mrtatVtQducnott l~nd,'J$pp$~':I~v~'l in) ,l~'a\lr~'~t, ··Fr~,I)'TBbJe,3 •. WOojJtQw~mwo"t4 

.'IAfn; ,$l't~!bUno.n:dlt,,~ny ,noU ·~h~.A\YROwnula:fiRltt$(hS! 'bUU()fJowbil \lt~Ql.dd! ,b"41~tdbut~: 

il\A~kl') wo(\lirow~~il~. It'lb~l}toblcm',ll~OQn$.llyflxcd·twb~h~~t\lt:l'lbet}n? 

'Tb~rQ~rO'lwlldi rnenlUQ$.· 1~lrsl~~1tl(){U8ID\Jnnf~nly ;nllndlvl(l~nlt w~~lsrQWen iA04' 

$¢~an~~ '+lW woot~t(lw.otl;llht$ th' A\Yllarnn~t .n~~~pt ,tft~trh' ltldlvl4'f"lq(tottl$;~Oul~ :bg·bp.$~ 

OttV(\$'IAl~I~\mdot ('ln~ :n~~e,t\'~' l't'l~e 'Scllcm~b\tt, Woof~tflW~ts :htlv~ !nb·~ady$t~tt¢(JAqJu$lln. 

·\0: ith~·fi~:W· wot)t: ·mntik~r~No.t!t,nnlO~~ lH'OduclJ18Wl)OJ:liolV }',~~t$~llt},~r~proUn~lnlwoot 

nuw,.t rhQ3~ )$t'nprQdUQ.ltlU~wool :u.roprtibtlblynot :ptoUuclna 10 'lh~$fm)e wDy.M"nybti\l~: 

$ubstinu~a .(lnl~r: i~tn~r~ds~l~ :ru~ttllIUOUlS'bUMd' '(.ltt 'p~Sl 'pmd\l~.lJ(),\ w(nddho 'Inn~llbl~:~ll~ 

Im~fllctont¥~S)rwnI w"tnS.r"\V~t~ne~~llttlu~mu~mt1¥'eDn$Jdet·ltfU~h'fh~~lt1ff)j~y:bQH~v~~~$t, 

W()OlSf{)W~fS sll(l\d~t bQ,.!~sp()nsiht(l 'fQrllh~;$lOokt)nl)iu.nd:d~tntbut:"jnotul.}'~MUS.Q ;pr,~s~fjtana: 

nmn'c waQtirQw.~iljl;l~"t:lh~r. ,ov~,f.yorn~! nm~fV".ttlclp.ntel In~lndiIlU'lh~ A\VRC',n. wou14. '\)~: 
rot'nQu~ht~tf \.vm)Jgrow~t& .ttI1LtoptuumS!3nd; ,!h(ti A.\VlUeQo(tsft"htlut 1mshtc~s~$II$jJnJ~ 

M~nn~lnl5thl)wt.)otstoc.kl)ng.ts;~tmihlr\l1munnglnafJfllh"tl'l 'uUocmins: Wllt¢r lnu 

~"l~brnOhh orc(lntroUfJ\, nil" ,poUmtmh \Vttha\tt.nnQJ'r~~ll\,!ll}OUC>" t(lnUlnn~~3JUuurAI 

:r~tlurc~lPt()du~'~t$U~O:lhf,f ;r~sout'·, ·la· mn~l.n1is~, Jh<:lrownslm,'NQtttt t)~iilJt1t~ nnUl41uuctb!' 

orfecJJ()f:thctrd~¢lSloll$ (Ui. 'PmorSt\Vnh'nO~'l(lrdlnntlor\'bclW~Qft· Pt()d\J~ll()tlt",d ,~n~vast\Jt 

wQol~row~rl\ !'uJd~, 11~,th~psf tbf,ll\\VRC wlUnmximis~ lbcJto\VnshorN(n'mb~n~,nllnnd. mDrk~~ 

:(oomuob wool., 't():dtc ·d~.trbnefitof lhu: tnduttryns «whol~. ~1Ih~pl1nC¥ :los$(ms:t~Mm¢d In 

naturn' f'~S(mtc~ 'mnlull!:fnentcnn \b~llppn~~:tumlm"ilns 'me, wu()I$to~kl)U~. 

111~ firn l~I~Ofi.J$·dHn flU(AtnS:. ,/!umbd.slt:l'qdby u(:()mrnl.nulborUY'lrC~te.3dftmy 

Jn~Nt~tont c.rl~tetlbe~")f;1't~l~rt$t~~on~rod\l~~n Sb()\tHJ.h~'td '(h~qtmtMbntth~ef:n(tal 

4ythoti\yhf~$nU Wl\ytlf :Knawlfi~ Wh(l ,tb~~'nrQJ ThC:~(1IuntHl'I8 10 t~nu.eatuinalvI4Q"I 

rntJdfJb1etlt$ lU~~tOdUCl)rs: :notl ,s~t U(>u llUlrket: ~;utrmke :nuyttrtnsters:ll$: ~n$f AS tlos~ibt~.'1tO~~ 

fndtvlduut lr3fisn,tr(,btq~ntllf~1l1I;unu{I'rn'$lnrg,: no~. r.ogHl!nloti~ndn1Itft$tcr~d' :byn~,o.nn·nl 



, , ' < " \ I " 

,~ulli\nnyb."t,Pto.~trJyownQ4b$ :Jbdlvldual::ptOuuUef'J ;tU~bft.~' '9 'Un nn,~~ti;b~"':boqahtIP4: 

;j(lld;~U$l Ukt,.~y.Qtlusr,~n~p~tl'·l Th\l·$~~nd.:'I~$(n~J~'~J,mt ilTUJa" inki\·otb~t:~tQPOtl1.,' :ltQ' 

w~IUi .• nd. ,nl"$t'~sAr~l\)~td~4'~$,,~q~h,Altbt)u»hlm!,~.\~nJ;,bl(l\nQklYlt~qedt()tbQ,'leut;: 

~()$lpflWUC"fl,,~lOlllm,~l' '~naetUionbu~ l~t.o.· ~($ttlJt"nQb~f~O~$~n\J~hCO$i"ng l$~h)q(~t ':fot 
n\1to~ah6:1¢¢ePt~bun~,\'tUlltD9U¢~,t. ·ttl10nijl\1'1~,$()n lltbnt ~'lfadu¢or$wnl:f~"dn~ ~I~~~vt 

rrBft·l,t\ll~,bOh~ntl·fQ'iW,~fil ar~oUv\qUI* 

\8tth~fils~l.vO$J" ;ITa~~~reJiOt, 'QUm¢l~flt. ,to '~qQtdln~tQ\h~ 'dl$pOl~1 of"$tQek~n~t 

'Re~~nUf) .lh~"U.St, i#nVCt.'mefitl~$QlfJLllr~p~,rtyfit.lQ1U$:p()U¢ytu' <dl$tnl$Q,url\$·\wllo~t,· ~fi~t 

t~~a~rA'ns$to~kpn~(.lt~)bt:ttJ •. ~tl\l*lt .. Prior to' :tUB<Jltb~l~d~~~'Qtwh~a(, ,,,od 'r~~~fjtntnt, 'w~t(1 
~"t}P{ltt:gd:b~: 'A' 'l:Qftlpt.~X:P()U~Y'{lrfiut1fire¢{lut~elaun~ wM¢h:,mtfnnf~~d ·;t.mlnlmum»d¢j:tCl 

jntJn~t$* 'J1orn d~c~,d!~~,tlt Ii :ptlcOr,W~Sll){ 'hlo.bfBhnmJmt)· 'St)yqtmueh(lm:cunlnlnt~d:n~tnli~pn~ 

~qulYnJ.~lnto Ju~t; l¢S$ ttmnPOWt Ul'(\ilfmnlvro~tl.~U()Jl.!\Vnhth~l :lrm)(liSc~mtltYActo~ 19S5t 

nlt;J)Ay,nlentwb1~Khld '(VIR): l~r'ltltnm wnl·.inlJ1'~,meutadjOwner$hlp(ft;t.hfJ;lt~ltkPUo, Wi\l 

ttU'n.~r~u~d ltlftml\~r£\hrmlah:J\.emn~le,x m~ehAftl$fn~J~u.rm~t~ wo,r~ V"ldD.altbsld~.~;\U~n 

d'~tl¢'i.en¢y 'l)"~010lU·I·b"J~dt!tl~t\$t~rudu~Uotl itUld',Qnth~ dlft~~rQn~u, :bOlwocutnt Jublttt\tYl".rD!~t 

prl~~ :;m«uu~ :~rovnm~G :JllnrkCl Inle~~'l)~~fi\eu($ w~ru UQt:lu:QtJsl\t 'hQ\\t~\!~r,.bqt: Itlldnd. win. 
l~n~¢c\'unent~~~..1h~\\ .cU\lla. 'b~bQl)aht iumlsoldorrJ:d~~,f\1edrorgratn.troin lhQ$tllckpJI~~ 

ht t~tnr.nnlrth~t:erttfte,~tusjfu,rt\l~rl' 'Q~r~~di(tlr¢~fo:c~Ul.~ 'm'~n llhlt1t~d::toefOps.bY'"I} t~) 

l1tS;:a't'ho, :PU~prfJ~t"nl W~lS' ·votmu~.ry 'lmt,nhl1()st ,g07ii·nf \r.\tnnH·$llflrnCl')tU~U ttn~l whit :th~ 

tt~fp uta tlt<luubt:~ the'snlCkpUQj \Vi)! ircdn~edtQ~O 960ri;(tm\lnf:lltod\t~Utmwtth fo 'y~~t$1 

A:~ancr t(tdr$Ut'$~or lb~wOOf·$t~lekpU~. :couJd'~'~lnbfn¢l~lK· '~~tun:cnt~$ ·\YUlt rrU'$l 
~l}uVn\eotlmC"t~$·woytd lr{lnlf'CttlWn¢tshlp urm~~,~fO~iktjJt~ wHhoUl f)hy~lonHyt~to¢Athlg!lh 

11l~ rr'~'lWOltfd~xtofid, uu'r,kc~powor It()tft, 11\0,: A\\tRCttl wat)ta.;~)WJ.~r~h '110tt~lh~rfN& 

cettme'1t~t ;(Ultll''t'.ll'$ 'wQ"td~n$uJ~· emClQfiJDI'oduetfan nml' df$110Snl,ln1J,llumumlnttSllobn 

nOUQywDntdt~~J.l~~QV~rl«(~toP~t 

:Xj\lm.uyt 
;). c iDQlot~llm>Jh~ llrOp~)rnotl"nr\vQ~IJnl~s~pYQn~h"rl)WUrr()ttb~l)tevlu\1s.: 10 

'~~"tS ~nd .f\lf \h~l)rovla\I$.,J yeut" 

2, '.lfim~8OQ·lnUUofil~JK: ~Orun¢~t~~t Lln~,fo,rieMhkHn~rmlllnU1~sttlQkOil~t to 
W()uJGtPWOfA, whQ·!tQt~e '(~1)i'111¢Jput~, In'pf~l)onlon~m\h~tr wO\)tsql~~; f('rUn~ 



;pr'V19~$ .. lQ.;~~~ •• ~ .•. ··UA~,~:CO.tJln'CI\I::I.~nI)Jre~$'.own~r3llJp,of.Q~~,··~UOiUtn.i~r 
,w®l.l\n,d nla~b~.:rt1lJQO~l.~;Pt.~t\~,: Um~",lrtr""l~~J:W~'()lar;)\yg~p"r~t~lQ,r~~@y' 
·,Ih.:: • ottPt~.~~tlfpn 'ijrthUdQbt).~e ... ~Qfdbl!U, t~l.lho;'I~ll~UUJOlft."r~~I~·~·,gtl~p}ly 
ti"tiI ntcnS'lIl'.i,uK~edl.C 'n;~" a~JH n.r ,..... . ' . . . .. ~.Qf~~."., V.YJ .• (lJ'.HL",Y .,mw. ~~.lH~~,,~~#.J . 

ll*,Qh;'O~;, .. .... . \ ..... ,. ..' < »: 3.. ' .18$\1"18~mmto~'ltnr~. ofi~:fQr~M~.kUogr\lnt ,.()fopthUAl dl$~Q~.lh\~~tQ" 
't(t'\V4iOJBt()~i~.i\l·m~prpPO~JQnJQui,~n~ 'WU{)r8PleSr,()r'U~jiVf~vlo.\l~ lO~f#AfJf 
•. I~$"Q .. 6.tl··'·rJJ1~.I.tQ.Jt~.Jr:R·#J .. Otl~:.'r~~t'.·~3~h:, .. 'kltQur.(\m.:u£·()nJIUl31.·)1l;rod".~tfon .. ,1~ .• ~~~ , o •. to WOQI,fQW~J'IJtl.l ',(1ptlttl~,'rtq :t~,~ir wool ;!J\J~I,forth~pt~vlQ~~ l~~~t!; :In 
~Ub~,~'iUQ.ft~~~.lJ~$l n.....'rQ~~r!l~.~;Ja~ror~~U~~(j$l\lftft" .ftnlt~\nJt :prud~l~llofi 
UCCOr<lhljn"lh\\:I~hodn.lj If" TAbl~ ,$t; 

·4_ . Condn~t.tr.~fl\l~ln '~ucllun~ 'tor'VlK,ccrtm¢~\~IUnU l~rB~~i 

$. C.uudqct.w()\11i$~1~lt '. ;\V?oJBraw~rsc.9nJd(lenVqr'wutJ!at)~c~~qm'cp.IK. '., '.' 
~t~Jilntnt~'~ .' '\'1,(101 ar rg~~~utQ'I .. c~ttln~.ut~a;Q,V~r~'b~ It~ 'Jrnwa~I~.Jl~tb~ 
tn,~~ •. \Vu()l or:t~"tm~nt.~~t.l0t ~()\'.cr~~'bynjt'I'·t!woul~'b~.ttl~~qU~~ordfn.s\o. 
lh!).scb~duJc In ~I¥nb.lu~. 'llCJ~:snl~~tm,sfbll~Omp\((~o.ty~. wh:,lm.ldlt~~f~,ut~ 
R1¢U~b)mOr'* 

6. It\yol~aU\g~fll~ttli}lrOCll1IQt\ts,Qf 'lllk, ,CQrtlnQin~~rg.r ll\ulrj lbnr.~ •. of ('~bt 
rOb~~nl~nt~~ rnvut~~, lh\\c~'frcnt: {)wnc,ra Q~rnnr~decm~d :P1K ~Orltn~LI~g$·fot 
It{)r~nOCtlSIS'J 

1jl~il'OnQY tiM 'tIck;, !fnt'\yoalatow~n 'wbo,u() 'n~t!plutJQIDQ\O f\n4 t\~nrtotra,r'\h(ls~wb() 

4th 1'bQ. :!JIlek. fa lh\\u}Hlmullfl811sted ibljl·l\bl~'S·ns :th(),.dm~,I~~n.~\)bctwu~ntbolwitc'Orwool' 

MlamariJnt~'dl$vQsnta()stlt Inl~rncd~el w(lnlUtoW~fgW(mtdntut)"Y th~tn'htt;ls {mlya 

'l'Able $ •. J~rh~\'ti:,~t'urnlnntC()S(Sljt~nXtQm~'lUU(18 nndlf"bf, R·tl,m)'llWnf$'t.)r'nlf(ln~y·.)t 
Optbrm';.~rmhJtthmnmt Dlsl.Ulsnl. ' 

1)liPlhm~ 

, .' .M"rgtnnlOl,nln~IPtQdU~,. tidn .plus. 
,1~tlg~Ct)st)s 'l'llXi ltonDlsl,osnl DispQ.,snl 

($/1(8) ($lkU) {SlkB} {krlY'fl (kV~r) (ktlyr) 

0 ~\l~ Of7 r 38 A.t" 613 189 HOl 800 591 
t. S.:1Q '(li8?: 4 •. a.t ~~a: H~a ;j100 GIl s,s 
a :~\I~" :jlaa 41~24, 631. t:dS 116 443 ,549 
3 $.f3~ 1tll ·4. Hi d4J ;}'"o ~UH ~91 492 
4: ,5:43 Ij3G ·4101 GS3 n~ 145 17' 4~~ ,,' .... , 
5' S,;S3 1,~G :3tU7 ~G5 6~ 717 8.S 310 
4 563: :1~1D 3a~ ~~u' 30 "lOd ~3 t~9 · .. ,L., ., .... J "~ 
6/11$ 4/7S 4t7$ 0 8:70 () 8'0- () () 



'un~04\t lQ'· ;ln~VQ"t;fr~~ddfn"..Fo~ tQ~~tnnlQftllO .. · "ntuQ(, ··.~Q~r·Jla '8r~ph(Xllfi'f'S\1t~~t 

\Vo()latQw~n Who tr~t~l 'fr~~~:ddo Wmih\~.t~n~'t:ld~ ·th~I~~ot$4'l~llk#tQth~lt :'m~~llnl\ 
~fi),JY¢tnmCO~t$..eQQlt~ ,1ljU,IUnlUlfh, ·prl¢\\tJrtdprt1du¢olh«oV~lm~t~nlQ"nt' •. olt .• V~t~;f~ 

"l~CAffQl(lrUl~: ip\)U~¥I~m~: nt\lj~rerigrWyfttllt ~~,; il?lt(,Qg,itlnQt\,e$:Uhd .• ;111l.'$*Tb.(f"'Af~gt; 

nrf~~Qr <All ill~a\.ftl}"td ·~q\inlthQ.U\K '~~r JdJogrnmOr:WQQh, . !EOr'XrUlll)lpta"dn,llh~ InltlAr 

:~CAr(Jt! ;UH)' 'tl{)Ugf~b<lWIlll\FJ~\'t~~i .• ~. W()otQrow~thold tm~tutlt(~~f(rq{.V~ru ,prl{,~~fnnCAti») 

\\I\l""d,t~q"lr~l1.t: l~~tUl~:W()OI':Ddc~,filltl\'lm~U,aJn"I,UI~')Os~\t:i~')$\$ :b\,fOf,\t; l'Q;W\)"l~ l~ll\b~ 

:l'rn*A:JtQW~t'U~~\nnJ: nt.\l~tllOCn}!Otu~wJ~ipr~nJuc~d; WOOlw().ult~:pnY .th~. w()~llnlQ4\ 

mJn.u-&:fiUtralflnl: nr'jdu~Unt\ (a~fl. At Ut~e.q\lmbl'l.unr. mnrafnnt t1rad\Jc(f'~'I,eU$t$~~lU~t: 

m~ra[nnt~l~pg$l\l~o$ts~n~' m~ murk~f·tlrlQQ fo.t, JIB): ,l:rr~ l~lhQi wnoll~tt~~:mhu\~.mml~J"nt~o~tl 

ort 1n ot!ler:words .. Ulp;utninmllA.~J JnD~dnlulh ."ttjnnm~mlto' l)rOUUQUonnmyba;l:u$l~r,on 

who;lt""ndsh~~lln~rtrls UU\l\Qll SllQcJnUnfllrms Ol~$tnU~ms,'ttttmsf'btrlnu' 'll~ur$ ta~pCQIDn$,t 

t'nfm£~nd ~taU()ns wUl,dBO~(l\\nibtt\U,~ nnu'slmH:l)radnctit1t\ t:(lS'S,n~rQGs\woo's:rtJW~f~. th~ 

murko~l~tl~4} Or mKc'Qtlmou,,~;} ,should ~~lu"lmt~rQftmltHsfl'lJ,(d ~u~ts. StllYllOUll ((~tmv~rhl!~' 

s()l~ .t.ho, rruwhIch Qovt)r~u n: lltl\ ~Qrtttlcme.llQ; ~nn t'~d(lem lhe 1)1t<:~e .. mlcntoi ·fQQ.ctVQ \110 

Wflot pdQo!p,~~thoi 0llUmnl Inx. t\nO.n~tnn,tUntl\mt C(lm\J \,omnrgtnnl .ul~posnl tOfllS, 

AH~rnat~Jy, no cnn:seH tho:mRecrdffe~n.otlt{\m"rketpric.ou'nmf l(l mnrabmt dfstrasnlll(ut~~t 

HI~ WUln(l l(m~UrtH'Y Moru80 Gusts b'1"- ns mU!t)rllim\lr"oilHont or \hocurunC"t1hMun 
GmUlmhlt(lIl\~etd~btr~pnyma.nts. 

tlrtHkcth\} \i,\lffUtu t)oU~y of ~~ntrt\ttsud dfs11Ufmt, Ulll1()lwrty rtaJns tlOU~~ l\~sfMnKu.lt 

h.~OQnu·tu w(mt~r()wor$:. lnPlg\uu 'litho nUocnt.kmclt} ltll's IlivQ~ \\!{mlSl'(}wOrstn(lm),,()ly 

r~Jlt$ ftom buthpfoducU,m fUltl utsl)osnl. *rho llHtHmllotl Qt~llntcCt.;fnlcmoR glv4's thcmnn 

nnumlt:$.\ltP.lu~~ fronl dJ&VtlSnr. Aad.~d \0 prOdUqOfS,1 8\lr(>hts. woolgn1wQrs ,~omJnthQ totn1 vuhJQ 

(It thD: Indu:~trYl tW $44f IbtUlollbcf()t\Hlulu.rQl\uymQ"ts5 •. 

frr~.nsCors ot ;rnR~ CUl11nont.oB Ulldltl!lsmn{)l~lf lndhfldunlw()Ql~rQwQr$ tJfiSUrl.f 

onlijl~n~y.lmt,tho ln1U{\IAHuc(lUon ,& Ql'uc.tnl for fnJrnoss ,)f~thu paH\}y_ '~ho ulloonttun. ns 

P,!(}pos~) wl)\\ldlontally nrunt nnthe'll1~ QPUmQntQsttl wuoJan)W~ljS wh()"Conttib.m~dto the 

JUlckplhl. 11um lnC~lch:yuur. if WQuld urtuttonmlultf."UJs fbt' Of.,Umuldlspos(,l tfl 

W()OlUXUWO,fS who ~ml\tlb\t\~(l to thl>:~tockpn\}l\nd thonunuhltlQJI QI~ tho l1il1 ls to woollrOWQrS 



whO"r~Qnrt~nnypm(l\tgtn~lft110r\\I\'QUla: l)~: ~dl\$ldorn\)loQ.votll1ll,nm'U1,a·lWuth~'UfOHD~.h\'t 

~Un~r~9m~t\'J.ntO \ltlnnd;to t\tt$Ol~OrQx"mllt~tn\VOQI~towctwllnmlly !~04nfi.m~lWQVlQ\1$ 

~~nr wOt: ·lH~ ,(¢3tdctea'··ffl· 'hI$: ·pnl~u¢tUm·· boctn~SOi 'ntr 'lhQ;.~tg¢kDUo··Qro~U~d.··t~y·~~dl~r 

wQol~rawor31 U(t wUtr~cQlv~t!hJah~t\ :pdQo.b\\tnttWr~~l\mdQrQQtnpQbKt\v~"rOrU1Q 
t~'Ul¢HQnQn, bts llrQd\l~tlt1th 

C~I)~ln~lQll$' 

Q\.mrnntlnlt18.tho. stookUUc wnlR~1.dQm 'b~iUmlnn\h OUlylf ~npplyl "dJnijh'l~n\$~\tj~. 

\lijt'y dUl1Quh.at lntorost rm.~$.l()wsho\dd'n.·UntU;nt\tlll~ .llOUQY\)9 cot\sld~rodt ;nl~91)t'rortb~ 

UlulugotbQ"QntR. u' nmke.s .liulu;dlrt~~rQnQ¢, wh~thQr Htij: ;A.Wf~a tsb~n~volot\f:"ndttIQ$. to 

J.m\~.tml~Q lnd\l$tt~;bonQ.ms or' lssolfish nnd U'l~$to:mnxlml$Q.: ttsOWtl UlSPQU(ll 'It\~m\1.o,, A 

motlJlut(umnUv\)i ~Oml,)lnihmfi In i)(n\Yu~n~o.mp~tUlv.) dlSliQsul bj' WO(lJarOWQl'$; 4m~.~Qntrnna~d· 

dtslltlsntbr thi,\ A\VRCt Con'11Q.\/(lvedhI11tlSnl tsn vfnhhl: 1.\Uormnlvo llUl c.o.utruns~d dJSpOSIJlts 

s(ltllQwluu bcn~r* OQnU'nl1sQd dlS(HlSlllls3 sC·Qond .. best p()no~i,howQ\!or.O~tlmnt IltoducUon 
nod dlsposnl, nt~ tlh"~1IRbQ8tt comlHnlna tho, umclotlo~ t)t'C{)ml)Olltl\'~ 'dJsrmsni wlthth~! U1Arkot 

~Q\Ver of CQnUiilUs.QU (Ibt1osnl* llanotltsm th~ imI\l~U\Y twO: Ull~nst, $2.11 bUUtm QrQ~t~rr '~h9. 

totntlvQ navnntnBo, (lr optlmnlluuduoUoJl nnd dtsllosnlls InsQn~lUv~lto clumUQs: lnlulrUlnOlot$ or 
tho tl1()del. 

~r() t\chIQVQ npUnmlprmhlQOo" nmtdlsl)OStlh n UiJW tYllij. or rUlUcyts ll~e.dO\II 

rto~~dfJnt$ur\l tho l~rri!s \lSOY In mmun'r~sallr~o nHmngQm~lu nml thoPI}{ll}'o!ln~m lIPQO.flUy 

u5c\l In th~ V.S, mdfst}osQ' uf Its. whQtu and (Qcdsrnhlstoekt'Uo. A 110nQ~ lO dlsVtlse ot'tho, 

Wt)016tX)okllUQ ~.h'mld gomblnoolQllluntsot' \It)th. PH, CQ,'Ufl\:l\tQS nS81sn()wn~tshlp ()f thQ 

.&!\().okl)n~ to woplallt)w~tSt rrll·s S()VOJIII the mm1f}Qting of wnol~ 'lihQPU( corUn~ntea on8ut~ 

c()ordtnuUoll (H~l1rodnu.tfllI\Umt dlsr.){)~1\1 by givlnn boUt doct~lons\t) w()()turowcr~~ ltl~tlfs 

oxtofid fi\orkeLlulwcr tromlhoA WRO{o grmvQcs. nnd unow wml1pr()dn~Uotlm rQSllond 

floxlhly to "hnnU~8 In mm'kot comlltlnll&f 

tnnadlttt1tl1 t.h~ lH'oilet'ty l'lahta J)OnC.~ ",ttl l~tthu Industry udJust {() nfly. Qtnug In h.s 

farmulMlofit 1\h~ Ql'hlgn' PlWIUllulol1snru tntl tho d.onumd r(}l~ woot I Woolstawors Q;Ut r~~p"nd 



tl~~'bJ~ . :Vl~Ql\"l~r"Ct~n(lfl' J'l.'nnlQ~llnlnt'~ (lrQth~l1p~t~\m~l~r~ f 11J\ . ~onft"~'tto~nn~n$~~1 

ijl~1){lS3t~1~otcqt\lr\m"n:~c~\~rfil\\~$\tmt\tc()1~ thOR\U1Pt~, at wQol, 
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(no\'~h;w). U e{\ob. tImo llo(llmt is ()n() ~ont\ long. us tn \his Qxt\lnpl<h the l\\lxlUtWY vtldl\\)I.QS 

must \10 c¢nstr!}ln~d b~lwu~n ~or() nml ,mo. })i',)blem 1.) til 'llsol'gl~ tint!) wHh "uxUlnry 
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t9ii , .·~.O;·: ~. 

O'J?r····~·l. 

Sr~OJ 
Sp'##f:. 

T~tmln~ttlm~:rl&"QW"mhnb~.r)urg~rth"l\Atly l)os$\bl~ lQ.nnth()I~.thil~. h¢eded .tQdl$po$~ ur 

Ul(~ stOQkpll~l ThQQlnJmallotl~thor thedls.llOSul.11¢dod Isth9sUm'Qf tho .~'. yarJ~bl~$(to.m 

t~QtQ~LP"rln)~' dtsPQSuttf,mch ·1J·shouldbent! l\$\1PljOrbou.nd wlllQhthlthf$¢n$~tl$ort~l 

J10UoWtu~ disPOSllh ~~ch· .1.9.' should. b~ ut Its 'lo~\'Ql¥ bmm~ QtiZUI!O I AltheQpthrml Jlm~ ijt 

8wltehing, ·~·:cnn. b~ b~tw~Qn ~~ro nt1don~\ In<Hbot! worOs,) ~m~ht' Isn sWItch, tUfnl'ng thut)· 

olthctcmor oJft 

tl\!) UfO two dlff1\!uttles 1n solving the problom\lsln~ muth(!mmiont prQ~.·uJlmllnB 

software¥ "the first dlrllculty t~ ttUlt thosJmpto 11l1env stntu eqm\UOll for fh~ wool$to¢t(pn~ 

be¢()m~$ "highly l10uUncur cOf\smdmt (ll}w MtNOS s()ft,wnrOi (Mur'Ulgh nnd Smtnd~rs) us~s n 

prpJ~cted Lugrutlghmnlsol~llhm f<.w rlolllhlCm'construh\ts. enn convorgo (lUi~kly but ot\Qtl~ets 

lost .Uf\1QtlU thortonHn~nr\ties. trhe,SClftwUf'; Of NO (t"tubrmUl. ct lllw) \.ISQS N(,!wton'smuthod to 

ensure thQ nonllnuuf construltua t\tO sntlsf1¢d at: ouch lt~rntlon ultd r,u;~lYS.Qtstost. The second 

dlff1Qulty lsdl~t the softwnro· Jll\IS~ "nOW cumrolovt:l· d}ffotl~nthUlmh A t? vnrh\bl~ tUtoSUle 

Hamlltonlufl (JoOt ()n~ 111 Qnch v~rlod. OptlllluUW condlUonarQqtlltll thnt thQ HnmUtouinn b~ 

mnxlmls~a, 'fho nornml n1othod for doing this dlf'i'QI'OtHlmos tho HnmUmnfuo with respect tt) 

q\umthl¢$ produced ~md disposed from thp stoCKpJlQ tUldSUlS th~ dQrtvntlv~s to ~~r(h Softwnrl> 

which tnk~s dorlvaUv~s tlUW01UtlcUtly. hlultlpHus II dtwtvtltlva by .~ undsotstho result to Z~r()i 

If ". Is n!rcndy z~r()t thQ result Is ~Qro wlthout mnximIsing the HmnUtonian. theruforc, a 

S1>o(;lul sot of uerivatlves Is rC(lutr~od which JguO/'e .. t9. MINOS nllows control of the 

~¢rJv"tlvQ~. QINO dO~Stlot.aCQmIS~ IlxlsUug s()ftw~ro 9tHlllUt solve t1n~ rrUQ,thllQVt'(lbt~rn) u 

Ilr"cUcat ultcrmdlve IG to QUQS.S ntth~ optlmnl hmgthor the tliSl}08ullnwludt f1x Umtftllltly tJ: 

v~tJnbl~s·to ()Hilt the re~t hJ Z¢fO, nod ~olv(). thl) probhun, fl~hon vnry tho ll!n~th of~ the dlsposul 

petlod byt1~h)sa m~w l1umber (It'fj vlwl"bl~s nbovu ZQtt) nnd 8l)lv~ UH~ llrl)blcm "nuln, 
n.~ljt}~t the l)tO¢~$$,~¢"rchlnJI ,HuH lhQ obJeQtlvg runcUQnl~ mu>ttmlsud I 
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WH~r~J. .,tt . ..' .. ' " '. . . .'. . . '. . .. ,." .. , .. , . ,' .. , . ." 
~rl\bl~·~htdieq~~·~'~;V«l"ij;~rth~~lOQkpn~ l~:~~\t~.rUm!l\M.d~Ul. Tll~ ~(~qie,~:by !n~~N,}t14h9t 004' 
~ut91iffIiP4~flho:\¥oQlR~vi~W CmnmJnN>c~l~uluf~ben~tit.i ~m~lU¢r t~~Ji ni()~¢b~t1~4·t~f4~~.'~'·'·~ 

. l~YI~Qll f\lnl~:w®lSlll~~·itQ J\~JP r~PD¥.H. '·lrdlhl1lyj'W~(11grbw~r,~\l!er~, l(~vUr«.~~Y, ~hbI)V~litb~ ~~ 
~Mn~wb~nJgW9&Jl ,:uq~·~J~~'9'Np!tym¢.U~b{btnuch; ~jnnU~tnHm(~nppthp!iH4~pqUcy tQ 
c~r~il1t~t~·~tQO\\~d!)nwUh'·ui$P{)~4h " . .' ..... " ., ... \. .. ..' '. .' .' 
~N" ~9r1m.¢~tt}.~i\l\';~JmU~r l() '~pfivcrtibl~WQolbQn\lsptOl)(l~¢4; th~n wnyt() 1r;\hijt~(pwpl)t'~hlp()nb~ 
wool·~l~kpni'. tn WQ012t~W~ts~ 
~r.()t ,rroQf •. ~~~. C()()hl0l.t¥S. 
5th~ r~fMfofi$hitHf.lj~tw~~m;b~"~n.f~. lit f1iGur~; 11 'ltnd m~ Qbj~ertv~r\lI\¢thmhlOut~ f\$. r()HQwti~ lb 
tt~S\lr~ 11 ,ut\n\HRb~nom$, rt()lijn·t.y~ nnacllfe~l rUrl)rQdncnonJtr~[J>~ AjJ* ;PwdU¢~tsl.~~tpl~ 1$ 
l~pl¢tdW Aa ~'iCt(a ~ 1.11f~· w()tlhlb~ iltrh\hBl~ wlthhQi~ht ~xt~nQina rt{Hn;lS*SZ',wh¢re;ll'I!lf~hml 
v,l"Qqu~tion ¢n$ttiftlf~tv~~( Ih~· vt.\rnqnt m~iSt to:t. JnVfsuri) ll,h()wever.~ \w~ .. ythffl~: tndnw "'sft ~I\$b¢en 

fNMpl~at .1n lpmltfftumnl b~n~m& fu)tn :ptoducUOn\1l1nnlt~Yf:nU~minul1 vnrlilhl~ ~mng.pa~Jc(11J t 
Wnhnn~l r:tes~mt vnlue: u$wrin~n in du~()t>J~e.UV~\ t\m(;.fUulll. AmnJnf Inmelll» rfolilrrQ'S"-ng~~H\!4t<) 
di$po$4.ture: tt)~A,jlJnmf IUltmlltbcnen(~ ftomprg ~~rHnfUt(~$ uretp I AC¢or~Url~ t~~e(l\lfin()fi.. 7), 

~ ~ A4~S: llf Jtna,ttmd.nn.flunf bc.nu/1ts frnm· ~f$110ImlJ:<l\ltllr~v~m,l~flJu~ st()m~~ ~Cmltii Avola¢4l 
tp+s ltfl. 1'houbJectl\!(j; ntnctiUth.howl.w~r. writ~~ the riet '()~~Qnt vnluc nrbfJMflUi'JQ dJ8p(j~nlJl~ 

f;c~'t(]JD ~~~S jll. TJut. $tOt1tue ~()~llh J:fJ f1I¥S$t/t t ~qlml J; e *1($ I~1n ~ YJ:>dr}lt • f\n~r li\~lvfog Ule 
~~'\t~titmQ.tmUn()nl.lfla sub$HtnUtllllhrtht> stot:~pneiln'~smUulll)y pnrl~ llfYC$: 

Ct trltS'u '~~"e ~rll.>"t 1 t1Iheref'mhhtm~JltB te) di$pO~jtJ conbt) S¢tnmned Into rrQ bC,Jl~nOl nUA JilK 

b~1~flt$, JUt. tlhowu 'ifirlpUt~ 11 t ns weUns ill fj~~4 \lust ~ l;e "'It[(" ~"1D +\~llt ~ts .It!SQ •... Th~ 
n~~A' (:t)s.t i$forfi((lriujl. th/;,\ tnUhl18mt1kJ)il~i In J1~I'V~Wit>"J)lK btlnem~ nrl$.(! hy nyol~b)i Ihf$~Q$~~ 
U~lIU~~nnl m:t\(Qity VllhHljrows lU lh~ tutu orhn(l~sl.l~ =ert. Vat Om, net; l}r"$~'.1t vnlw> ·t)fPIK lVJf\~f1~~ 

mbn*$th~nx~~, (;()stor:$t(lr"~,l,\ cnnuJs()·bll wrmcn tiS r Vo ~$ lr l~ft~ or ~S40\·rhemnrU1Jl«ldi$rnwl 
~g~l$"f~·th~ lmplh:npri~~Qrw'ml, ill the} int\tol$cockf'He nod \llsu the mnfketVth~e or PJK~~tt1n¢"t~. 
nyn~lhrmnl~llth\Qivle Q(nptimnlity nb} Nlockpil~, nfmty (hn~ i~ lh~htHif!l $t(){fk~iI~ for arUmlll.dQ(!iti.i(ltl8 
ltl~h~' future,. '·hcl'CfQ(~. t.h~ mar~mHl djslm~l\l C()SI~ hl noy yetlf 11l'Q the nmrkctpdctl ofNKc~ttUi¢!W~t1. 
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