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Introduction

explain her trading behaviours is the starting point of this study.

Tungsten ores may be viewed as a typical primary product
produced in the less developed countries (LDCs) and consumed
by the developed countries (DCs) familiar with the adverse expe-
riences of price and market instability known to other international-
ly-traded primary commodities. The ore is traded in a market appro-
ximating bilateral oligopoly, with China as a major producer. Al-
though richly endowed with the ore, China does not appear to
trade according to the inherent advantage of the endowment. To

This study of China’s tungsten ore (referred to as tungsten)

trade policy is a sequel to an earlier study of the world tungsten

economy for the period 1960-1973 (Tan 1977). The present work
extends the reference period to 1975. The findings suggest that Chi-
nese tungsten trade strategy is serving two non-mutually exclusive
objectives. Empirical results yielding an estimated backward sloping
supply curve (i) support the hypothesis that tungsten exports are
subject to foreign exchange requirements and (ii) show the limited

market.

sales of China as an expression of bargaining strength (through price
leverage) by a dominant supplier in an oligopolistic international

After a brief discussion of the salient features of the tungsten
world market, the empirical results explaining China’s trading beha-
viour in this market are presented. The study highlights the problem
of overcoming the foreign exchange constraint for China and for
many developing countries having (a) a narrow range of exportables
and (b) comparative advantage in a primary commodity but con-
fronting international oligopolistic markets. Rules for optimal beha-

*Ph.D. student, Economics Department, Research School of Pacific Stu-
dies, Australian National University. Advice from Professor E. Bennathan and
Dr. PJ. Lloyd and suggestions by Professor J. Sandee are gratefully

acknowledged.
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viour under such market structures may run counter to trade specia-
lization under comparative advantage. Barring domestic production
bottlenecks, this means that rich factor endowments may not be
fully utilized to provide urgently needed foreign exchange required
by capital imports. The latter are essential for stimulating and
accelerating the initial stages of development.

Characteristics of the Tungsten Market!

Tungsten ores occur geologically as wolframite and scheelite.
Because of its metallurgical properties, tungsten is used mainly in
the production of high-speed steel, allied tool steels, tungsten-
containing alloys and in tungsten-carbide tools and dies. This derived
demand for tungsten as a vital element in the industrial economy
leads to the close association of tungsten prices with business cycles.

The chief features of the tungsten market are the concentration
of supply in a few developing countries (with the exception of the
United States (US); concentration of demand in the industrialized
countries and the concentration of ore converters and/or traders.
World trade in tungsten is conducted in a market approximating
bilateral oligopoly where price formation is ultimately resolved by
a test of bargaining strength (Cohen and Cyert 1965). The determi-
nants are the short-run supply inelasticity, the state of the industrial
countries consuming tungsten intermediates (in terms of their posi-
tions on the business cycles at any point in time) and the priorities
of the socialist supplier-countries.

The influential role of China in the tungsten market stems from
her endowment of the largest proven reserves of tungsten in the
world. It is then a dominant supplier of high grade ores. But while
tungsten is China’s most important export metal (Weintraub 1974),
her trading behaviour has not always been profit-maximizing. Chi-
na’s trade policy and priorities further complicate the price forma-
tion process in this market.

China’s Trade in Tungsten

Table 1 shows the importance of Chinese supply of tungsten in
the world market. Despite increased production during the period,
Chinese tungsten exports (as a percentage of total production) has .

! For a more detailed discussion see (Tan 1977).
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TABLE 1

Production and Supply of Tungsten for Selected
Years, 1960-1975

Thousand Tonnes Tungsten Content

Oy e - RestoltheWedd Total
Year

!'ruductiongl
1960 10,800 (34.8) 20,000 (65.2) 31,200 (100.0)
1965%* 8,000 (29.4) 19,200 (70.6) 27,200 (100.0)
1970 6,000 (18.2) 27,200 (81.8) 33,000 (1 00.0)
1975 8,980 (23.8) 28,820 (76.2) 37,800 (100.0)

I*}xportsb—j
1960 9,752 (70.2) 4,140 (29.8) 13,892 (100.0)
1965% 6,364 (51.7) 5,939 (48.3) 12,303 (100.0)
1970 2,319 (11.6) 117,763 (88.4) 20,082 (100.0)
1975 2,869 (11.6) 21,814 (88.4) 24,683 (100.0)

Bource: UNCTAD Quarterly Bulletin of Tungsten Statistics, Vol.
IV No. 1,1970; Vol. VIII No. 3, 1974; Vol. X No. 4, 1976.

Notes:  a/Figures for China were estimated by the US Bureau of
Mines.

b/Measured by total imports from China and the Rest-of-
the-World, respectively.

* Year when European (notably German, French and
Swedish) and Japanese buyers shifted their purchases
from Russia to China.

Figures in parentheses denote percentages of corres-
ponding totals.
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been steadily declining from 90.3 per cent in 1960 to 38.7 per cent
in 1970, down to 32.0 per cent in 1975. China therefore appears to
be curtailing its tungsten sales. The hypotheses put forth to account
for the decline 'in Chinese sales in recent years are:

(a) What appears as a ‘high price strategy’ hides production
and supply shortages (Burrows 1971); .

(b) Instead of acting on short-run profit motive, China at-
tempted to minimize the volume of tungsten sold, subject
to some foreign exchange requirements;

(¢) China attempted to maximize profits by limiting sales;

(d) China attempted to implement her ‘“Fair Price” policy
and other foreign trade tenets through price leverage
achieved by limiting sales.

The reasons suggested to account for hypothesis (a) arethe
increases in domestic industrial consumption of tungsten and possi-
ble stockpiling of the material for military purposes.

The fact that the Chinese State Trading Corporations do not
necessarily use the sole criterion of profitability explains hypothesis
(b). Instead, tungsten is used as a residual foreign exchange earning
export. The volume of tungsten ores sold depends on the foreign
exchange requirements it is expected to cover. Two alternatives arise
from this hypothesis: '

(1) Suppose there are n exportables (one of which is tungsten)
available for covering the balance of payments deficit B.
Let RT be the export earnings of tungsten. Then, the vo-
lume of tungsten exported will be determined by the
relative profitability of using it to cover the balance of
trade gap. Tungsten will be sold to the point where:

for i PR [ | el

Subject to Ry < b, where:

MR 3 marginal revenues from tungsten exports
MCrp : marginal cost of tungsten production
MR; i marginal revenue of the ith exportable
MC; s marginal cost of the ith exportable

MR+/MR: = MCm/MC;
T i i
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(2) Suppose that tungsten is the only residual export available
to cover the balance of payments gap By in period t (that
is, supposing that export plans for all other goods cannot
be changed). If R is the export earnings from tungsten in
period t, then either

(a) Rg = By
or (b) R{< By

Case (b) may result if, for example, expectations of
future prices of tungsten are considered. However, whe-
ther China can take advantage of speculative price increa-
ses depends on its borrowing ability.

If hypothesis (b) holds, Chinese sales should be a decreasing
function of tungsten price and her balance of payments, suggesting
a backward sloping curve of Chinese supply. As Chinese balance of
payments data are not available, estimates of export and import
values are used as substitutes. Log-linearising, the Chinese supply
equation appears as:

In CHS = £ (In Pyln (X,/M);> In CHS, )

where
CHS i Chinese supply
P 4 tungsten price
(xn/m) : ratio of exports (net of tungsten exports) to

imports in US dollars.

The lagged supply variable reflects the constraints on Chinese pro-
duction capacity. The use of (X,,/My) implicitly assumes a flexibility
of the Chinese export policy for tungsten permitting instant maneu-
vering. The Chinese sale of tungsten is expected to be a decreasing
function of the trade ratio. The better China’s balance of trade, the
less the foreign exchange gap to be covered by tungsten exports.

Hypothesis (c) is based on the relative importance of Chinese
supply in the world market and the influence on tungsten prices
China achieves by limiting supply. If China’s objective is to maximize
profits, the trade variable (X;;/M) forms no part of the explanation.
The level of profits attainable depends on both the elasticity of

65



foreign demand (which is relatively inelastic in the short run) and the

elasticity of Chinese supply (hence, on her production costs and
export capacity). . .
Hypothesis (d) is based on the noneconomic objectives of foreign
trade spelled out in a Peking Review article in 1959 (Liang 1959). Gi-
ven the bilateral oligopolistic structure of the tungsten market and the
alignment of all trading to prices compiled and quoted by the Lon-
don biweekly Metal Bulletin,® the Chinese may view their limiting
sales strategy as an expression of two policies: (a) their “policy
of fair prices as opposed to the exchange of unequal values” and
(b) their “policy to establish trade relations with all countries on the
basis of equality and mutual benefits. 3 '

In this study, hypotheses (b) and (c) were tested empirically
as explanations of Chinese supply. Hypothesis (a) cannot be tested
for lack of information on domestic consumption and stockpiling by.
China. Hypothesis (d) cannot be tested empirically either. Its conse-
quences are not mutually exclusive with those of hypothesis (b).

Before discussing the empirical findings, the tungsten market
during 1960-1964 will be discussed to illustrate the narrowness of
the market and the effects of a particular sales strategy, on tungsten
prices. This will facilitate better understanding of China’s posture
towards tungsten trading. '

The Tungsten Economy During 1960-1964*

Figure 1 shows the behaviour of tungsten prices and Chinese
supply for the period 1956-1975. Two factors explain the pre-1960

>The London Metal Bulletin (LMB) price quotations of a high and low
price are based on reports by suppliers, traders and consumers of prices at which
they have concluded transactions during the few days preceding the publication
of the LMB.

3 That China is able to observe this principle stems from her State monopo-
ly of foreign trade and her control of domestic prices. There have been exam-
ples therefore of China paying higher prices for imports and accepting lower
prices for her exports. Mah Feng-hwa (1971) argues however that such instances
have been only when the economic costs involved were not large.”

*This section draws heavily on Barbier (1971), to which the interested
reader is referred for further details regarding the tungsten market during the
second half of the sixties.
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FIGURE I

Tungsten Price and Chinese Supply (Export),
1956-1975
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prices. In 1958, the US government stopped its subsidies to domestic
producers of tungsten so, prices ceased to be supported artificially.
In 1959 Russia entered the world tungsten market, thereby easing
the existing tightness of availability in the western market, Tungsten
prices therefore began to soften from 1958,

Between 1959 and 1964 Russia had large tungsten imports
from China. These deliveries possibly represent repayments of
Russian loans to China for her purchases of Russian products. Table
2 gives tungsten statistics for these two countries. Comparing the
volumes of Russian tungsten imports (from China) and exports (to
the West) during 1960-1965, and the quality differences in ores
produced by the two countries, it has been concluded that Chinese
ores (of better grade) were retained for Russian consumption and
Russian ores were exported instead. :

A strict preference for long-term contracts characterizes the Rus-
sian sales strategy. Because of her lower grade ores (which require
wider tolerances for ore specifications used in these contracts) Russian
sales were lower than the western price. Through this sales strategy
Russia dominated the market, absorbing the world tungsten re-
quirements to a large extent. Under ‘normal’ circumstances (where
there is a relatively even spread in supply between long and short
term contracts), the volume of purchases under long-term contracts
were insufficient to prevent free interaction of supply and demand.
But the long-term contracts closed with Russia during this period
covered sizable volumes. This led to a loss of a considerable part of
tungsten transactions for the European traders. The result was an
apparent decline in global demand. Prices subsequently weakened
because of market inelasticity and additional tonnages released in
spot lots narrowed the market further. Assuming that the Chinese
deliveries to Russia were based on London prices (their barter agree-
ments probably being in value terms), the raison d’ €tre for the
Russian sales strategy is that she attempted to lower the London
prices (by selling relatively smaller quantities in the market to those
obtained from China) to depress the reference price and obtain
larger tonnages of tungsten from China.

Other factors contributing to the weakening of prices during
1960-1964 were supplies from Czechoslovakia, Britain and China.
Czechoslovakia began selling large quantities of ores probably ac-
quired in previous years from Russia and China as part of some
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barter agreements. The British government decided during the same
period to release her government-held stocks (from the Korean War
period). and China began her direct trading of tungsten with the
West in 1963. : i

The crisis in tungsten prices during 1960-1964 led to the clo-
sure of many western mines. Only well-equipped and particularly
high-grade mines, like those in Portugal and South Korea, maintained
a reduced production. The Bolivian miners’ call for a remedy led
to the establishment of the UNCTAD Committee for Tungsten which
convened its first conference in January 1963.5

- By the end of 1964, the massive sales by USSR ceased, follow-
ing the running out of Chinese supplies as a result of the Sino-Soviet
rift. The Chinese continued to trade tungsten directly with the West,:
but adopted the alternative technique of limiting sales (and hence
shorter-term supply contracts). It seems that the Chinese realized
the damaging effects on bargaining strength, and therefore price,
resulting from long-term supply contracts covering huge tonnages.

Empirical Findings‘

All estimates of the Chinese supply equation are based on time
series data for the period 1960-1975.7 Chinese supply is measured
in physical units (thousand tonnes tungsten content). The price
series are arithmetic averages of the high and low prices quoted by
the London Metal Bulletin (LMB). These LMB prices quoted in-

*In 1975, 5 countries (Australia, Bolivia, Peru, Portugal and Thailand)
formed the Tungsten Producers’ Association. The potential effectiveness of this
cartel is restricted by their small share of the world market (amounting to 21.4
per cent in 1973) and their unpredictable supply behaviour. None of these coun-
tries individually produces amounts sufficient for exerting a strong price leader-
ship.

®See Appendix 2 for regression results.

"Data for Chinese supply and tungsten prices are obtained from the
Quarterly Bulletin of Tungsten Statistics of the UNCTAD Committee for Tungs-
2n; Chinese trade figures are from Current Scene; the industrial production
indices for Japan, Western Europe and USA and the price indices required for
deflating tungsten prices are extracted and/or compiled from various OECD
publications and the US Survey of Current Business.
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Pounds Sterling per tonne unit were converted into US Dollars per
short ton unit in view of the sterling devaluation of November
1967 and the “on-off” exchange rate flotation in ‘the subsequent
period. To eliminate inflation in commodity prices, these prices
were deflated by the US Wholesale Price Indices for Manufactures
(1960=100) before use in the regression runs. Employing this defla-
tor implies that China spends her tungsten export earnings largely
on manufactured goods. Given the content of China’s import bill,
this is a realistic assumption. RS

Chinese supply had to be measured by data for imports of
tungsten from China. The estimated Chinese supply equation
based on hypothesis (b) gave an insignificant coefficient for the lagged
supply variable. Removing the lagged supply variable resulted in
improved estimates, with both price and trade variables negatively
related to Chinese supply. To check that the negative price coeffi-
cient is not a consequence of simultaneous equation bias,® the
two-stage least squares estimation was applied. The instrumental
variables used in the two-stage estimation were the industrial produc-
tion indices for the US, Western Europe and Japan. The results
confirm the negative relationship between price and Chinese supply,
yielding a calculated long-run price elasticity of -1.0158. This value
is consistent with the longer term planning process. If hypothesis
(b) holds, the long-run price elasticity of supply should theoretically
have the value of -1.

To test hypothesis (c), Chinese supply on price and lagged
supply only were regressed. The trade variable is irrelevant here since
foreign exchange requirements is no longer a restricting factor. Two-
stage least squares estimation was employed (to eliminate simulta-
neous equation bias arising from use of price as an explanatory
variable) with similar instrumental variables as before. Again an
inverse relationship between price and Chinese supply was esta-
blished. The regression estimate gave a calculated long-run price
elasticity of -0.72 for Chinese supply. A positive correlation be-
tween supply and lagged supply variables was obtained but the
estimate was insignificant at the 5 per cent level.

®In the model of the world tungsten economy, Chinese Supply and Price
equations are two of nine equations for the model. Simultaneous equations’
bias arise from the dynamic integration of these two equations. For further
details, see (Tan 1977).
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. The estimation resits give a backward sloping cumie for Chi-
nese supply. Although the trade balance variable failel to yield
significant estimates, it & not rejected as an explanatory wriable for
the following reasons. First, a foreign exchange objective of tungsten
sales refers to the balamce of payment. This need not muove parallel
with the balance of visible trade. Second, Chinese visible trade va-
lues are compiled from trade statistics of the trading pariners. This
method contains the Well-known fob-cif pitfall as wel as many
others relating to the origin-destination system of individual trade sta-
tistics and time lags. Third, Chinese tungsten export eamings (for
determining the value of X, ) were estimated from the volume
exported at annual average LMB price. That Chinese supply equation
is a decreasing function of the price and trade balance variables may
be interpreted as an exPression of oligopolistic selling, su bject to the
balance of trade constraint. China’s inability to exploit her compara-
tive advantage in the tungsten trade has to be viewed against the
stockholding behaviour of processed tungsten by the major con-
suming countries, the narrowness of the tungsten market, the profit-
maximizing behaviour 0of the other (capitalistic) chief exporters of
tungsten, the formation of the biweekly LMB quotations and the
general alignment of tungsten trading to LMB quotations. With the
bilateral oligopolistic structure of the tungsten market, the backward
sloping supply curve therefore summarizes the bargaining strength
and hence, price leverage China exerts by a limiting sales strategy.

Role of Tungsten in China’s Foreign Trade Planning and Policy

The implementation of China’s tungsten trade strategy can be
better understood within the context of her economic and foreign
trade planning and trade policy.

Discussions on national economic planning in China argue that
Chinese planning is not taut (see Berger 1975, Paine 1976, Perkins
1968). It has some flexibility to allow for adjustments and modifi-
cations as the plan is being implemented. Under the Chinese econo-
mic system, such flexibility also pertains to the foreign trade sector.’

?For a discussion of State Foreign Trade Corporations in China, see
(Donnithorne 1967)
For a discussion of basic principles in foreign trade planning and objectives of
foreign trade policy, see (Donnithorne 1967, Mah Feng-hwa 1971, Wang Yao-
ting 1974, Wen Liang 1959).
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(iven this flexibility and her small foreign trade ratio,! ® exports can
nlways be maintained by reducing consumption in the short-run.
In the light of some factors, namely:

(a) this element of some flexibility in the system,

(b) the ease with which tungsten can be mined by labour-
intensive methods, the increase in domestic production
of tungsten in recent years and the ease with which rare
metals (of which tungsten is one) can be transported,'!

(c) the slow growth in domestic steel production and the
relatively huge amounts of tungsten not exported (be-
tween 1970 and 1975); Chinese annual retained tungsten
output averaged 3688 tonnes tungsten-content. In com-
parison, the average annual tungsten consumption in steel-
producing Japan for the same period was only 2750
tonnes tungsten-content), and

(d) the sizable tungsten deposits in China'? and the failure
of capacity constraint (proxied by the lagged Chinese
supply variable) to explain the Chinese tungsten sales,

the hypothesis of limiting sales to camouflage production bottle-
necks and supply shortages appears untenable.

Since the mid-sixties when China began direct trading in tungs-
ten, her tungsten export earnings as a proportion of total export
earnings have been declining. Over the 1965-1975 decade, tungsten
export earnings averaged only about 1 per cent of total export earn-
ings. Some explanation is needed why China is not trading according
to comparative advantage despite increased production, and why it
is not utilizing the flexibility of her planning system and small trade
ratio (which would permit shifting from domestic consumption to
exports when advantageous to do so).

The determination of the level of China’s foreign trade is known
to follow from a material balancing process at the national level.
Once the import requirements are identified, the exportables are

"9 Dwight Perkins’ estimate of this ratio for 1953-1957 lies in the range
of 7-11 per cent while Liu Ta-Chung argues that it is closer to 10-15 per cent.
For details, see (Perkins 1968). _

'] am indebted to Mr. A.B, Ikonnikov for the last point.

"2 For details, see (Ikonnikov 1975), pp. 442-3 and 463-4.
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then sought out to provide the foreign exchange requirement of the
import bill. Given the declining share of tungsten in total Chinese
export earnings since 1963 when she started direct trading in tungs-
ten, and the margin allowed by the planners along with her planned
approach to foreign trade, China’s behaviour in the tungsten market
may be seen in the following light. From the empirical findings
presented, her tungsten trade strategy appears to be the outcome of
some constrained optimizing procedure. The objective is to mini-
mize tungsten price per sales subject to the (residual) tungsten export
earnings meeting a specified foreign exchange requirement. Consi-
dering tungsten as a depletable resource might be a factor in the
specification of the foreign exchange target required. The tungsten
sales concluded at the bi-annual Canton Trade Fairs may then be
viewed as the outcome of tatonnement processes conducted at the
Fairs where Chinese tungsten sales are usually negotiated at prices
invariably higher than LMB quotations for parallel periods.

That Chinese trade strategies may have simultaneously fulfilled
the noneconomic objectives included among her pronounced trade
principles must be viewed against her centrally-controlled foreign
trade and her options in the relevant markets. According to Wang
Yao-ting, Chairman of the China Council for the Promotion of
International Trade: “To ensure that foreign trade develops along
the socialist road, China has consistently pursued a policy of con-
trolling and protecting trade. A series of measures were adopted in
foreign trade. . . (which) effectively. . . ensured that China’s foreign
trade was carried out in accordance with the established principle,
policy and the economic plan.” Specifically, our study illustrates
an instance when the satisfaction of noneconomic objectives have
complemented the objective of maximizing economic gains. The
study however, generally emphasizes the constraint of foreign trade
on the development options available to China. With her exports
being largely agro- and extractive-industry based, the foreign trade
sector of China is visibly a lagging as it is a balancing sector.! 3

Conclusion

This examination of Chinese behaviour in tungsten trading
reiterates a fundamental problem for developing countries desiring
increased trade for developmental finance. Under certain world

13For an exposition of Kindleberger’s three roles of foreign trade for the
national economy, see (Kindleberger 1962).
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market structures, optimal trade strategies may call for a lower
volume of exports. As this case study exemplifies, factor endow-
ment itself is no prerequisite for maximal trade. Unless countries
can diversify exports, the foreign exchange earnings attainable per
period is constrained. Regrettably, export diversification itself is
often one of the goals which the developmental finance requires.
In the circumstances and without relying on borrowing and aid
facilities, it follows that full advantage cannot be taken from the
efficacy of intertemporal allocation of investment.
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APPENDIX 1

Data Used in Regression Analysis

Year CHS P Ep X M | UWHP

1960 9.752 19.30 | 26.16 | 1,960 | 2,030 | 1.00
1961 | 10.360 15.36 | 22.11 | 1,530 | 1,495 | 1.00
1962 8.648 10.65 | 12.80 | 1,625 | 1,150 | 1.00
1963 8.227 8.79 | 10.056 | 1,570 | 1,200 | 1.00
1964 4.540 14.82 9.26 | 1,750 | 1,470 | 1.01
1965 6.364 26.10 | 23.08 | 2,035 | 1,845 | 1.01
1966 6.134 37.20 | 30.87 | 2,210 | 2,035 | 1.04
1967 3.779 43.85 | 23.03 | 1,945 | 1,950 | 1.05
1968 2.416 41.05 | 13.78 | 1,945 | 1,820 | 1.08
1969 2.786 46.63 | 18.05 | 2,030 | 1,830 | 1.12
1970 2.319 70.43 | 22.70 | 2,050 | 2,240 | 1.16
1971 3.958 49.52 | 27.24 | 2,415 | 2,305 | 1.20
1972 4.975 3542 | 24.49 | 3,085 | 2,835 | 1.24
1973 5.062 40.32 | 28.36 | 4,895 | 4,975 | 1.33
1974 4.672 80.13 | 52.02 | 6,560 | 7,415 | 1.62
1975 2.869 83.28 | 33.20 | 6,845 | 7,245 | 1.81

Notation  Variable Unit of Measurement
CHS Chinese Supply Thousand Tonnes Tungsten
Content
P Tungsten Price US Dollars Per Short Ton Unit
Ep Chinese Tungsten Million US Dollars
Earnings
X Chinese Total Exports  Million US Dollars
M Chinese Total Imports  Million US Dollars
UWHP US Wholesale Price 1960=100

Index for Manufactures

76




— = o oamava TETTETTT @ oTTuT

| ‘4 ‘UonBUIULISIAP JO JUSIOJB0D BYY i ‘azIs s[dwes ayj s1 N ‘sen[es — 4 a1 swsayjuared ulylm senfep  :3JON

WLEY'T =  Md
9Ve801 = 2I'zy  (g7) (v'2) (9°2)
‘6¥%9'0 = M ‘ST=N  80LT'0 L96S"0— 6LS2'€
| STSL A9 (%)
_ PYSYT = MA
youcll. = ILey (8'1) (0% (gg)
‘91990 = ¥ ‘SI=N 2561 '5— 8910 T— eL¥0'S
STSL 49 (g)
_ 9LZY'T =  Md
..Gmw. IT = .NH (| (e'1) (%) (z°9)
‘98990 = ;¥ ‘ST=N 9299 T— 29980 LYIS'Y
sT0 49 (3)
‘00LE'T = Md
. .o:..¢ 8 = ,: & (6°0) (1) (0'3) (e72)
‘6L69'0 = ;M ‘ST=N  6%€3°0 2LIT T— 18L9°0— 2908'¢
STSL A9 (1)
soyspess o0 [gHp up H/"x) Yy Jue}sU0D
uonenby A1ddng asauny) 1o0j sjnsay uoissaxSay

77

_ ¢ XKAN344V
F!‘ ——



4 \\
]
1¥%e

(@up3=sHO W

p SHO Ul



REFERENCES

Barbier, C. The Economics of Tungsten, (Metal Bulletin Books Ltd.)
1971

Berger, R. “Economic Planning in the People’s Republic of China,” World
1976  Development, 7-8.

Burrows, J. C. Tungsten: An Industry Analysis (D.C. Health & Co.)
1971

Cohen, K. L. & R. M. Cyert. The Theory of the Firm (Prentice-Hall).
1965

Donnithorne, A. China’s Economic System (Allen & Unwin).
1967 \ : .

Ikonnikov, A. B. Mineral Resources of China (Colorado: The Geological Society
1975  of America, Inc.).

Kindleberger, C. P. Foreign Trade and the National Economy (Yale University
1962  Press).

Mah, Feng-hwa, The Foreign Trade of Mainland China (Edinburgh University
1971  Press).

Paine, S., ““Balanced Development: Maoist Conception and Chinese Practice,”
1976  World Development, IV No. 4.

Perkins, D.H., “The International Impact on Chinese Central Planning,” in
1968 Brown & Neuberger (eds), International Trade and Central Planning
(University of California Press).

Tan, C. S., “The World Tungsten Economy,” Resources Policy (December).
1977

Weintraub, P. D. “China’s Minerals and Metals,” US-China Business Review
1974 I No. 6.

Wang, Yao-ting, “China’s Foreign Trade,” Peking Review (October).
1974

Wen, Liang, “China’s Foreign Trade: Its Growth and Some Basic Principles,”
1959  Peking Review, (September).

79



