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US Domestic Uranium, Conversion &
Enrichment Industries are now International Markets
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Kazakhstan dominates WW U Production;
while currency devaluations have cut their US$ costs in half
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US Domestic Uranium Industry struggles
to compete economically Internationally…

In addition to higher costs, US producers
have a very small reserve base to support
additional production. In its 2015

Domestic Uranium Production
Report EIA stated “…that at the end
of 2015 estimated uranium reserves
for mines in production were 16
million pounds at a maximum
forward cost of $50 per pound”.
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The US Uranium Industry is Decreasing higher-cost
US Production…while Increasing lower-cost Non-US Production
• Cameco and Uranium One once made up 2/3 of US Uranium Production, but now….
• They have reduced US -1.4M lbs. while increasing Non-US Production +6M lbs,
2014
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On December 23, 1991, the U.S.
20, 1992, and received a response to that
International Trade Commission (ITC)
letter on April 3, 1992. We issued a
issued an affirmative preliminary injury deficiency letter for Sections C and D on
determination.
April 13, 1992, which requested Tenex to
On December 25, 1991, the Union of
report U.S. price data as purchase price
Preliminary Determinations of Sales at
Soviet Socialist Republics (USSR)
(PP) sales instead of exporter's sales
Less Than Fair Value: Uranium From
dissolved and the United States
price (ESP) sales. We also notified
Kazakhstan, Kyrgyzstan, Russia,
subsequently recognized the 12 newly
Tenex of the severe deficiencies in its
Tajikistan, Ukraine and Uzbekistan;
independent states (NIS) which
and Preliminary Determinations of
foreign market value (FMV) data. We
emerged. The Russian Federation was
Sales at Not Less Than Fair Value:
received a response to this letter on
the only NIS which had a diplomatic
Uranium From Armenia, Azerbaijan,
April 30, 1992. On May 7, 1992, we
facility
in
the
United
States
at
that
time.
Byelarus, Georgia, Moldova and
received a submission from Tenex
In early January 1992, the U.S. State
Turkmenistan
arguing that the proper basis for
Department informed us that the
reporting U.S. sales is ESP, not PP as the
Russian
Embassy
was
acting
as a
AGENCY: Import Administration,
Department determined.
liaison
to
the
other
NIS.
On
January
16,
International Trade Administration,
On February 4, 1992, we received
1992, the Department presented
Department of Commerce.
antidumping duty questionnaires to
letters from the U.N. missions of
EFFECTIVE DATE: June 3, 1992.
Tenex and to the Embassy of the
Byelarus and Ukraine requesting an
FOR FURTHER INFORMATION CONTACT.
Russian Federation for service on the
extension for their responses to the
Larry Sullivan or Carole A. Showers,
Russian Federation, the Russian
questionnaire. On February 5, 1992, the
Investigations, Import Administration,
Ministry of Atomic Power and Industry, Department extended the deadline for
U.S. Department of Commerce, room
and the other eleven constituent
Section A responses to February 25 for
B099, 14th Street and Constitution
republics of the former USSR (Armenia, Ukraine and Byelarus, and, sua sponte,
Azerbaijan, Byelarus, Georgia,
Avenue NW., Washington, DC 20230;
to February 12 for Russia and the
Kazakhstan, Kyrgyzstan, Moldova,
telephone (202 377-0114 or 377-3217,
Ministry of Atomic Energy and February
Tajikistan, Turkmenistan, Ukraine, and
respectively.
19 for the other NIS. On February 26, the
Uzbekistan).
PREUMINARY DETERMINATIONS: We
We were notified on January 23, 1992, Department extended the deadline for
preliminarily determine that imports of
Ukraine and Byelarus and again, sua
by
officials of the Russian Embassy, of
uranium from Kazakhstan, Kyrgyzstan,
sponte, extended the deadlines for the
their willingness to transmit the
Russia, Tajikistan, Ukraine and
other NIS (except Russia) until March 9
questionnaires
to
all
other
NIS
except
Uzbekistan are being, or are likely to be,
for Section A responses and April I for
Byelarus
and
Ukraine,
which
sold in the United States at less than fair
responses to Sections C and D. On
maintained
United
Nations
missions
in
value (LTFV), as provided in section 733
New York. We served the questionnaire March 30, 1992, the Department granted
of the Tariff Act of 1930, as amended
a final sua sponte extension until April
on those missions on January 29, 1992.
(the Act). Because respondents failed to
15, 1992, for the questionnaire responses
On
January
30,
1992,
the
Department
provide adequate information in a
of all the NIS (except Russia). On May
sent
questionnaires
to
the
United
States
timely manner, we have based our
Embassy in Moscow which serviced
15, 1992, the Department received a
preliminary LTFV calculations on the
copies of the questionnaire on the
cable from the U.S. Embassy in
best information otherwise available
permanent representative to the Russian Dushanbe, Tajikistan, relaying a request
(BIA). The estimated margins are shown Federation of each NIS. These
from the President of Tajikistan. The
in the "Suspension of Liquidation"
questionnaires were served on February President stated that the questionnaire
section of this notice. In addition, we
10 and 11, 1992.
response would have been completed
preliminarily determine that uranium
but
for the just concluded revolutionary
B.
Requests
for
Extension
from Armenian, Azerbaijan, Byelarus,
disturbances in his country. The
Georgia, Moldova and Turkmenistan is
On February 3, 1992, pursuant to a
President requested a 30 day extension
not being, nor is it likely to be, sold in
request by Tenex, the Department
to complete the questionnaire. Based on
the United States at less than fair value, extended its deadline for Section A of
these extraordinary circumstances, the
as provided for in section 733 of the Act. the questionnaire until February 12,
Department granted this extension on
1992. On February 12, pursuant to
Case History
May 20, 1992. Petitioners objected to any
another request by Tenex, the
extension in a letter dated May 22, 1992.
Since the publication of the notice of
Department extended the deadline for
initiation in the Federal Register (56 FR
Section A responses to February 21 (for C. CriticalCircumstances
63711, December 5, 1991), the following
uranium concentrate and enriched
events have occurred.
uranium) and February 28 (for uranium
On January 29, 1992, we received from
hexafluoride). On February 20, 1992,
petitioners an allegation of critical
A. General
Tenex requested, and the Department
circumstances, which was amended on
On December 10, 1992, the
granted, an extension until March 13, for January 30, 31, and February 7, 1992. On
the response to Sections C and D of the
Department received a letter of
February 26, 1992, we issued a
appearance on behalf of
questionnaire. On March 11, 1992, Tenex questionnaire regarding critical
requested yet another extension for its
Techsnabexport Ltd. (Tenex), the sole
circumstances to Tenex and all NIS.
response to Sections C and D, which
exporter of the subject merchandise
Tenex' response to this questionnaire
was denied by the Department. We
during the period of investigation,
was included in its March 13, 1992
received Section A responses for Tenex
NUEXCO Trading Corporation
response. On May 15, 1992, Tenex
on February 21 and 28, 1992. We
(NUEXCO), and Global Nuclear
attempted to refute petitioners' claims
received a response to Sections C and D -regarding the massiveness of the
Services and Supply Ltd. (GNSS)
(collectively referred to herein as
on March 13, 1992. We issued a
imports of uranium.
deficiency letter for Section A on March
Tenex).
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D. Dissolutionof the Soviet Union and
Postponement of the Preliminary
Determination
As stated above, the USSR dissolved
and 12 NIS were recognized as
successor states. We received
submissions from petitioners on January
9, 24, and February 13, and from Tenex,
on January 10, February 7. and 14,
concerning the issue of whether the
Department should continue or
terminate this investigation in light of
the dissolution of the USSR and the
emergence of 12 newly independent
successor states. On March 25, 1992, the
Department issued a notice postponing
the preliminary determination in this
investigation 30 days because we found
it to be "extraordinarily complicated" as
defined under section 733(c)(1)(B) of the
Act (57 FR 11064, April 1, 1992). In that
notice, the Department also gave notice
that it intended to continue this
investigation with respect to the NIS of
the former USSR. We postponed the
preliminary determination an additional
ten days because additional time was
needed (57 FR 21646, May 21, 1992).
E. Best Information Available
On March 18 and 24, and April 23 and
24, 1992, petitioners iequested that the
Department use best information
available (BIA) in making its
preliminary determination because no
responses had been received from a
producer or country, the home market
factors submitted by Tenex were
untimely and uncertified, and the U.S.
price data submitted by Tenex were
materially deficient. Petitioners'
provided new data to be used for BIA.
Tenex contested petitioners' arguments
and offered its own analysis of BIA for
FMV in submissions dated April 15, May
7, 8, and 15, 1992. On May 15, 1992,
petitioners objected to the BIA
submissions of Tenex on the basis that,
interalia, Tenex had failed to provide
the Department with the data sought in
the questionnaire and, therefore, had no
right to submit information on BIA.
Tenex urged the Department to consider
its submission and another made at the
Department's request by Maine Yankee
Atomic Power Company and Vermont
Yankee Nuclear Power Corporation (The
Yankee Group), on May 7, 1992, in
determining the appropriate basis for
BIA. On April 21, 1992, we received a
requested submission from a group of
electric utilities which includes
Consumers Power Company, Energy
Operations Inc., Florida Power &Light
Company, New Hampshire Yankee
Division of Public Service Company of
New Hampshire; New York Power
Authority, Public Service Electric &Gas

I

Company, Union Electric Company,
Virginia Power, and Wisconsin Electric
Power Company (the Electric Utilities),
suggesting various factors which the
Department should take into account
when analyzing the FMV data. By letter
dated May 22, 1992, petitioners rebutted
the Yankee Group's BIA submission.
F. Class or Kind
By submissions dated January 10,
March 13, and April 24, 1992, Tenex
argued that the subject merchandise
constitutes three classes or kinds of
merchandise. On April 21, 1992, the
Electric Utilities responsed to a request
by the Department by submitting
information regarding class or kind.
Petitioners argued, in submissions dated
January 24 and March 27, that the
subject merchandise constitutes one
class or kind as indicated in the petition.
On May 21, 1992, we received a
requested submission from the
Department of Energy (DOE) supporting
a finding of one class or kind of
merchandise.
G. Responses From Non-Producing
Countries
On March 23, 1992, the Department
received a fax from the State Committee
for Foreign Economic Relations in
Mensk, Byelarus. However, the fax was
not easily legible so the Department
requested a more legible response. On
April 10, 1992, we received a cable from
the U.S. Embassy in Mensk which stated
that Embassy officials contacted
Byelarus officials regarding the
Department's questionnaire. The
officials stated that Byelarus does not
mine, produce or store uranium. The
officials also stated that they had
previously sent a letter to the
Department with the same response.
On April 21, 1992, the Department
received a cable from the U.S. Embassy
in Yerevan, Armenia, which contained
the text of a letter from the Armenian
Minister of Energy and Fuel to the
Department. The letter stated that
Armenia did not produce, export or
stockpile uranium during the P01,
On April 28, 1992, we received a cable
from the U.S. Embassy in Ashkhabad,
Turkmenistan, in which Turkmenistan
officials are quoted as stating that
Turkmenistan's only uranium producing
site was closed in 1957 and that
presently Turkmenistan does not
produce, process or export uranium. On
May 19, 1992, the Department received a
letter from the Chief of the Section for
Extraordinary Situations of the State
Commission of Turkmenistan stating
that Turkmenistan does not engage in
uranium dvelopment or export.

I
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On May 4, 1992, the Department
received a cable from the U.S. Embassy
in Baku, Azerbaijan, relaying a message
from the Chairman of the State
Committee of the Azerbaijani Republic
in Geology and Mineral Resources
stating that Azerbaijan does not mine
uranium. On May 28, 1992, we received
a fax from the U.S. Embassy in Moscow
which contained a copy of a letter sent
to it from the Azerbaijani permanent
representative in Moscow. This letter
stated that no uranium or uraniumcontaining materials were exported to
the United States from Azerbaijan.
On May 5, 1992, the Department
received a cable from the U.S. Embassy
in Moscow relaying a communication
from the Ministry of Foreign Economic
Relations of Moldova which stated that
Moldova did not produce, export or
store uranium during the PO. This cable
aslo relayed a telephone message from
the U.S. Embassy in Tblisi, Georgia,
where no cable capability exists yet. An
Embassy official spoke with the Deputy
Minister of Industry who stated that no
uranium business exists in Georgia.
We instructed these embassies by
cable that department regulations
require that the Department receive a
response and that the response be
certified.
Scope of Investigations
The merchandise covered by these
investigations constitutes one class or
kind of merchandise (see "Class or
Kind" section of this notice). The
merchandise covered by these
investigations includes natural uranium
in the form of uranium ores and
concentrates; natural uranium metal and
natural uranium compounds; alloys,
dispersions (including cermets), ceramic
products and mixtures containing
natural uranium or natural uranium
compounds; uranium enriched in U235
and its compounds; alloys, dispersons
(including cermets), ceramic products,
and mixtures containing uranium
enriched in U235 or compounds or
uranium eniched in U235. The uranium
subject to these investigations is
provided for under subheadings
2612.10.00.00, 2844,10.10.00, 2844.10.20.10,
2844.10.20.25, 2844.10.20.50, 2844.10.20.55,
2844.10.50.00, 2844.20.00.10, 2844.20.00.20,
2844.20.00.30, and 2844.20.00.50, of the
Harmonized Tariff Schedule (HTS).
Although the HTS subheadings are
provided for convenience and customs
purposes, our written description of the
scope of-these proceedings is
dispositive.
On May 21,1992, the DOE requested
that the Department determine whether
highly enriched uranium (EU) is
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covered by the scope of these
investigations. The petition does not
include HEU in its scope and implies
that HEU is not covered. Therefore, we
preliminarily determine that HEU is not
within the scope of this investigation.
Class or Kind
As noted above, Tenex argues that the
subject merchandise constitutes three
classes or kinds of merchandise, i.e.,
(1) uranium ore and concentrates,
(2) uranium hexafluoride (UF.), and (3)
enriched uranium product (EUP).
Petitioners, however, maintain that a
finding of one class or kind of
merchandise is appropriate. At the
Department's request, the DOE and the
Electric Utilities submitted arguments
regarding class or kind, the former
arguing for one class or kind and the
latter contending that the subject
merchandise constitutes four classes or
kinds of merchandise, i.e., the three
mentioned above and nuclear fuel
assemblies.
Based on an analysis of the comments
on class or kind submitted during this
proceeding, we have determined that the
product under investigation constitutes
a single class or kind of merchandise
(see Memorandum from Team to Francis
J.Sailer, dated May 27, 1992). We based
our analysis on the "Diversified' criteria
(see, DiversifiedProducts Corp. v.
United States, 6 CIT 155 (1983)) and case
precedent.
Period of Investigation
The period of investigation (POI) is
June 1 through November 30, 1991.
Best Information Available
We have determined, in accordance
with section 776(c) of the Act, that the
use of BIA Is appropriate in six of these
investigations. In deciding whether to
use BIA. section 776(c) provides that the
Department may take into account
whether the respondent provided the
information requested in a timely
manner and in the form required.
While Tenex submitted certain
information with respect to U.S. price, it
completely failed to provide any factors
of production information in its
questionnaire response, despite
extensive efforts by the Department to
obtain such information.
While we eventually received a
partial response from Tenex with regard
to factors of production information,
that response was unusable for many
reasons. First, on its face the
information provided in the response
was severly deficient in that it did not
provide the data requested by the
Department in its questionnaire. Second,
Tenex Is not a producer of the subject

merchandise, merely an exporter, and as
such does not have first-hand
knowledge of the production enterprises.
Verification of second-hand knowledge
would be a futile endeavor. Third, the
response was not certified by officials at
the production enterprises, although the
Department did receive an untimely
certification two months after the
information was filed from an official of
only one of several production
enterprises in question. The absence of
information from the appropriate source
necessary to establish FMV rendered
the responses provided by Tenex
unusable and precipitated the
Department's use of BIA. Except for the
responses we received from Armenia,
Azerbaijan, Byelarus, Georgia, Moldova
and Turkmenistan, which informed us
that these countries were not producers
or exporters of uranium, we received no
information or questionnaire responses
from any other NIS. Therefore, we have
used the information submitted in the
petition and detailed in our initiation
notice as the best information available
for the preliminary determinations with
respect to Kazakhstan, Kyrgyzstan,
Russia, Tajikistan, Ukraine and
Uzbekistan. This information was
modified, as appropriate, according to
submissions of petitioners and two
parties from which the Department
solicited information (see "United States
Price" and "Foreign Market Value"
sections, below, and Memorandum from
Linda K. Eads and Lawrence P. Sullivan
to Marie Parker and Susan H. Kuhback
dated May 27, 1992).
Petitioners have argued that the
Department should not consider the
submission of the Yankee Group,
'because this submission was not filed
by an interested party. In addition,
petitioners assert that these are not the
type of comments which the Yankee
Group is qualified to provide because it
is not involved in any manner in the
production of enriched uranium. Finally,
petitioners question the validity of any
information submitted by the Yankee
Group in light of the contract that it has
with Tenex.
The Department requested the Yankee
Group to make its submission in
accordance with 19 CFR 353.31(b)(1).
While the Yankee Group is not a
producer of the subject merchandise, it
is a purchaser of uranium concentrate
and enriched uranium and has
experience with the firms in the
industry. Furthermore, as an active
participant in the uranium market, it has
ready access to publicly available
industry information. The Department
has critically analyzed all BIA
submissions and has accepted the
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arguments and proposals which we
found substantiated and appropriate.
Tenex also submitted a detailed
analysis of BIA and an addendum to
that analysis. It is the Department's
position that a respondent's obligation is
to respond adequately to the
questionnaire, not to provide
information which estimates the
information which it should have
provided but did not. Therefore, we
have not considered the submissions of
Tenex regarding BIA.
Tenex has argued that it should not be
held responsible for the lack of response
from the production enterprises and,
therefore, it should not be penalized for
the inaction of those entities. However,
in an NME case, the Department
presumes central control of all
production and exporting facilities (see,
e.g., Final Determination of Sales at Less
Than Fair Value; Tungsten Ore
Concentrates from the People's Republic
of China, 56 FR 47738 (September 20,
1991)). Therefore, we consider there to
be one respondent in each NME country.
Thus, the Department holds each
country's central government
responsible for providing an adequate
response to all sections of the
Department's questionnaire. With
respect to each country under
investigation, the Department requires a
response which provides complete and
accurate data on U.S. sales and factors
of production in order to consider any
response for a determination. Tenex'
response represents only a part of the
information required by the Department
to perform a less than fair value
analysis, and is, therefore, materially
deficient.
As noted above in the "Case History"
section, we have received responses
from certain NIS, either directly or
through our embassies in those
countries. These responses indicate that
these countries do not produce, export
or stockpile uranium. Under normal
circumstances, we would require all of
these responses to be in writing and
properly certified. However, as
recognized in the notices of
postponement of this investigation (57
FR 11064, April 1, 1992, and 57 FR 21646,

May 21, 1992), these investigations are
"extraordinarily complicated," largely
due to the confusion and turmoil
surrounding the dissolution of a political
entity and its replacement with 12
separate successors. The dissolution of
the USSR has made communication
between the Department and the NIS
extremely difficult, if not at times
impossible. The recent establishment of
U.S. diplomatic facilities in the NIS has
eased these difficulties, albeit limitedly.

Federal Re ister /[Vol. 57. No. 107 / WPdnsdav T,
-

I

In addition, based on information
submitted by petitioners and sourced
from a Central Intelligence Agency
publication (The Soviet Energy Atlas,
January 1985), Armenia, Azerbaijan,
Byelarus, Georgia, Moldova and
Turkmenistan do not mine or produce
uranium. Therefore, we have determined
that, for purposes of our preliminary
determinations, Armenia, Azerbaijan,
Byelarus, Georgia, Moldova and
Turkmenistan have adquately
responded that their respective
countries did not produce, export or
stockpile uranium during the POI.For
purposes of our final determinations.
however, we will require a certified
response to this effect. In addition, these
responses will be subject to verification.
Fair Value Comparisons
After the initiation of this
investigation, the country identified in
the petition, the USSR, was dissolved
and its territory divided between 12
independent states. The United States
has officially recognized each of these
states as'a sovereign nation.
Accordingly, the Department is severing
the investigation into 12 separate
investigations and, to the extent
possible, will calculate for each
independent state, except the six nonproducing NIS, a separate foreign
market value and U.S. price.
To determine whether sales of
uranium from the former USSR to the
United States were made at less than
fair value, we compared the United
States prices (USP) to the FMV, as
specified in the "United States Price"
and "Foreign Market Value" sections of
this notice. Both USP and FMV are
based on BIA, as stated in the section
above.
It is the Department's practice to base
BIA on an average margin, as opposed
to the highest calculated margin, when
we determine that respondents have
attempted to cooperate with the
Department's investigation (see
Preliminary Determination of Sales at
Less Than Fair Value: Circular Welded
Non-Alloy Steel Pipe From Taiwan, 57
FR 17892 (April 28, 1992)). As the
Department indicated in its first notice
of postponement (57 FR 11064, April 1,
1992), we believe that Tenex has
attempted to cooperate in this
investigation because they are the sole
exporter and attempted to provide the
Department with complete USP data.
Therefore, we base the preliminary
margin on an average of the two
calculated margins.
United States Price
Petitioners' estimate of USP is based
on an estimated weighted average f.o.b.

#

import price taken from U.S. Bureau of
Census statistics on imports of natural
and enriched uranium from the former
USSR during the period January 1990
through August 1991.
Foreign Market Value
Petitioners allege, and the Department
determined, that the former USSR was a
nonmarket economy country during the
POI within the meaning of section 773(c)
of the Act (see Memorandum from
David Mueller to Carole Showers dated
March 24, 1992). In accordance with
section 771(18)(C) of the Act, any
determination that a foreign country is
an NME shall remain in effect until
revoked. This presumption covers a
geographic area, each part of which
assumes the previous NME character in
the event of dissolution. Therefore, each
NIS will continue to be treated as an
NME until this presumption is overcome.
In these investigations, no information
has been presented which would require
the Department to revoke the NME
status of any of the NIS.
Accordingly, petitioners calculated
FMV on the basis of constructed value
(CV), using the factors of production
methodology specified in section
773(c)(3) of the Act. Petitioners
calculated separate CVs for mined and
enriched uranium.
We have followed the methodology
used in the initiation of this
investigation (56 FR 63711, 63712),
except in the following instances: (1) For
mined uranium, we valued labor in
Namibia instead of Portugal because
Namibia is the preferred surrogate
country and the Namibian labor value is
uranium-specific. Additionally, an
adjustment to a Canadian factor based
upon differential labor rates was
accordingly revised, and (2) for enriched
uranium, we did not allow a 1991
projected production adjustment to the
1990 values for depreciation, research
and development, and selling, general
and administrative expenses.
Critical Circumstances
Petitioners allege that "critical
circumstances" exist with respect to
imports of uranium from the former
USSR. Section 733(e)(1) of the Act
provides that critical circumstances
exist when we determine that there is a
reasonable basis to believe or suspect
the following:
(1) That there is a history of dumping
of the same class or kind of
merchandise, or that the person by
whom, or for whose account, the
merchandise was imported knew or
should have known that the exporter
was selling the merchandise at less than
fair value; and
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(2) That there have been massive
imports of the subject merchandise over
a relatively short period.
To determine whether imports have
been massive over a relatively short
period, we based our analysis on official
statistics of the Department, as BIA, for
equal periods immediately preceding
and following the filing of the petition.
Because we used BIA with respect to the
LTFV analysis, we have no cause to use
or verify any of the data submitted by
Tenex. Therefore, we did not use Tenex'
shipment information in our critical
circumstances analysis.
The time period we used for
comparison purposes begins in
December 1991, the first complete month
after the petition was filed (November 8,
1991). We began the comparison period
in December 1991 because the subject
merchandise is transported by ship from
the former Soviet Union to the United
States, a journey of 17 days to over one
month, according to data submitted by
petitioners. Therefore, any subject
merchandise shipped on or after the
filing date of the petition would almost
certainly enter the United States after
December 1, 1991. Likewise, any
shipments leaving the former USSR
before that date would enter the United
States before December.1, 1991. Based
on available statistics, and in
accordance with our regulations (19 CFR
353.16(g)), we determine it appropriate
to use for comparison the period
December 1991 through March 1992.
We compared the quantity of imports
during the comparison period to the
imports during the immediately
preceding period (the "base period") of
comparable duration (ie., August
through November 1991).
Under 19 CFR 353.16(f)(2), unless the
imports in the comparison period have
increased by at least 15 percent over the
imports during the base period, we will
not consider the imports "massive." Our
analysis indicates that shipments from
the former USSR have increased by
considerably more than 15 percent.
Since this shows evidence of massive
imports over a relatively short period of
time, we need to consider whether there
is a history of dumping or whether there
is reason to believe or suspect that
importers of this product knew or should
have known that it was being sold at
less than fair value. We examined
recent antidumping cases and found that
there are currently no findings of
dumping in the United States or
elsewhere on the subject merchandise
by former Soviet producers.
We then examined the magnitude of
the dumping margins in these
investigations. It is our standard
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practice to impute knowledge of
dumping under section 733(e)(1)(A)(ii) of
the Act, when the estimated margins are
of such a magnitude that the importer
should have realized that dumping
existed with regard to the subject
merchandise. Normally, in purchase
price sales, we consider estimated
margins of 25 percent or greater to be
sufficient, and in exporter's sales price
sales, margins of 15 percent or greater to
be sufficient to impute knowledge of
dumping. See, e.g. Final Determination
of Sales at Less than Fair Value: HighTenacity Rayon Filament Yarn from
Germany (Yet to be published). Using
these criteria, we have found that the
preliminary margins in these
investigations are sufficient to impute
knowledge of dumping. Therefore, we
find that the requirements of section
733(e)(1) are met and we preliminarily
determine that critical circumstances
exist with respect to imports of uranium
from Kazakhstan. Kyrgyzstan, Russia,
Tajikistan, Ukraine and Uzbekistan. For
Armenia, Azerhaijan, Byelarus, Georgia,
Moldova and Turkmenistan, we have
determined that the requirements of
section 733(e)(1) are not met. Therefore,
critical circumstances do not exist with
respect to these countries.
Verification
As provided in section 776(b) of the
Act, we will verify all the non-BIA
information used in reaching our final
determinations.
Suspension of Liquidation
In accordance with section 733(d)(1)
of the Act, we are-directing the U.S.
Customs Service to suspend liquidation
of all entries of uranium, as defined in
the "Scope of Investigations" section of
this notice, from Kazakhstan,
Kyrgyzstan, Russia, Tajikistan, Ukraine
and Uzbekistan that are entered, or
withdrawn from warehouse, for
consumption 90 days prior to or after the
date of publication of this notice in the
Federal Register. The U.S. Customs
Service shall require a cash deposit or
posting of a bond equal to 115.82 percent
on all entries of uranium from
Kazakhstan, Kyrgyzstan, Russia,
Tajikistan, Ukraine and Uzbekistan.
This suspension will remain in effect
until further notice. Due to our
preliminary negative determinations
with respect to Armenia, Azerbaijan,
Byelarus, Georgia, Moldova, and
Turkmenistan, we are not suspending
liquidation of entries of uranium from
these countries.
ITC Notification
In accordance with section 733(f) of
the Act, we will notify the ITC of our
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determinations. If our final
These determinations are published
determinations are affirmative, the ITC
pursuant to section 733(f) of the Act (19
will determine whether these imports
U.S.C. 1673b(f)] and 19 CFR 353.15.
are materially injuring, or threaten
Dated: May 28, 1992.
material injury to, the U.S. industry
Alan M. Dunn,
before the later of 120 days after the
Assistant Secretaryfor Import
date of these preliminary determinations Administration.
or 45 days after our final determinations. [FR Doc. 92-12973 Filed 6-2-92; 8:45 am)
In addition, we are making available to
BILUNG CODE 3510-0-U
the ITC all nonprivileged and
nonproprietary information relating to
these investigations. We will allow the
International Trade Adminstratlon
ITC access to all privileged and
business proprietary information in our
[C-533-807]
files provided the ITC confirms that it
will not disclose such information, either Initiation of Countervailing Duty
Investigation: Sulfanilic Acid From
publicly or under administrative
India
protective order, without the written
consent of the Deputy Assistant
AGENCY: Import Administration,
.Secretary for Investigations, Import
International Trade Administration,
Administration.
Department of Commerce.
Public Comment
EFFECTIVE DATE: June 3, 1992.
In accordance with 19 CFR 353.38, we FOR FURTHER INFORMATION CONTACT.
Rick Herring or Magd Zalok, Office of
will hold a public hearing, if requested,
Countervailing Investigations, Import
to afford interested parties an
Administration, International Trade
opportunity to comment on these
preliminary determinations on August 3, Administration, U.S. Department of
1992, at 2 p.m. at the U.S. Department of Commerce, Room B099, 14th Street and
Constitution Avenue, NW., Washington,
Commerce, room 3708, 14th Street and
Constitution Avenue NW., Washington, DC 20230, telephone: (202) 377-3530 or
(202) 377-4162, respectively.
DC 20230. Individuals who wish to
request a hearing must submit such a
Initiation
request within ten days of the
The Petition
publication of this notice in the Federal
Register to the Assistant Secretary for
On May 8, 1992. the R-M Industries
Import Administration, U.S. Department Corporation filed with the Department
of Commerce, room B099, 14th Street
of Commerce (the Department) a
and Constitution Avenue, NW.,
countervailing duty petition on behalf of
Washington, DC 20230. Parties should
the United States industry producing
confirm by telephone, the time, date,
sulfanilic acid. In accordance with 19
and place of the hearing 48 hours before CFR 355.12, the petitioner alleges that
the scheduled time.
producers and exporters of sulfanilic
acid in India receive subsidies within
Requests should contain: (1) The
the meaning of section 701 of the Tariff
party's name, address, and telephone
Act of 1930, as amended (the Act).
number; (2) the number of participants;
(3) the reason for attending; and (4) a list Allegation of Subsidies
of the issues to be discussed. In
Petitioner alleges that the following
addition, ten copies of the business
programs provide subsidies to producers
proprietary version and five copies of
of the subject merchandise in India:
the nonproprietary version of the case
briefs must be submitted to the
1. Preferential Export Financing Through
Assistant Secretary no later than July
Export Packing Credits
23, 1992. Ten copies of the business
2. Preferential Post-Shipment Financing
proprietary version and five copies of
3. Income Tax Deduction for Exporters
the nonproprietary version of the
4. Import Duty Exemptions Available
rebuttal briefs must be submitted to the
Through Advance Licenses
Assistant Secretary no later than July
5. Import Replenishment (REP) Licenses
30,1992. An interested party may make
6. Excess Drawback of Import Duties
an affirmative presentation only on
7. Market Development Assistance
arguments included in that party's case
(MDA) Grant
or rebuttal briefs. Written arguments
8.
Diesel Oil Subsidies
should be submitted in accordance with
9. Sales of Additional Licenses
section 353.38 of the Commerce
10. Grants Under the Central Investment
Department's regulations and will be
Subsidy Scheme (CISS)
considered if received within the time
limits specified above.
11. Extension of Free Trade Zones
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On June 12, 1992, petitioners
submitted information concerning the
Department's factors of production
International Trade Administration
analysis. On June 23,1992, Tenex
[A-100-0021
responded to petitioners' submission.
On May 28. 1992, we received a
Antidumping; Uranium from
message from the United
facsimile
Kazakhstan, Kyrgyzstan, Russia,
States Embassy in Moscow with a letter
Tajikistan, Ukraine, and Uzbekistan;
to the Department from the permanent
Suspension of Investigations and
representative of Azerbaijan to the
Amendment of Preliminary
Russian Federation. This letter stated
Determinations.
that no uranium or uranium-containing
AGENCY: International Trade
materials were exported from
Administration, Import Administration,
Azerbaijan to the United States.
Commerce.On July 15,1992, the Department
received the response of Ukraine to our
ACTION: Notice.
questionnaire. This response stated that
SUMMARY: The Department of
no uranium has been shipped from
Commerce has decided to suspend the
Ukraine to the United States since
Case History
antidumping investigations involving
December 1, 1991, and before that date
uranium from Kazakhstan, Kyrgyzstan.
Ukraine was not independent and,
Since the publication of our
the Russian Federation, Tajikistan,
therefore, it did not have responsibility
preliminary determinations in the
Ukraine, and Uzbekistan. The bases for
Federal Register the following events
for its exports.
the suspensions are agreements by the
have occurred.
On July 17, 1992, we received a
governments of Kazakhstan, Kyrgyzstan.
facsimile message from the Ministry of
Pursuant to requests made by
the Russian Federation, Tajikistan,
Foreign Affairs of Belarus stating that
petitioners (for those countries which
Ukraine, and Uz.bekistan to restrict the
Belarus did not export uranium to the
received a preliminary negative
volume of direct or indirect exports to
United States in 1991.
determination) and an interested party
the United States in order to prevent the in the investigation on imports from the
On July 20.and 24, 1992, we sent
suppression or undercutting of price
.cables to our embassies in those
Russian Federation, the Department
levels of United States domestic
countries which received preliminary
postponed the final determinations for
uranium. The Department is also
negative determination requesting that
all 12 uranium investigations until
amending its preliminary determinations October 16, 1992 (57 FR 30946, July 13.
each government provide the
to include highly-enriched uranium
Department an official, certified
1992).
(HEU) within the scope of the
response.
On May 28, 1992, petitioners
investigations.
On August 11, 1992, we received via
submitted a letter arguing that highlyEFFECTIVE DATE: October 16, 1992.
the State Department a certified
enriched uranium (HEU) be included
questionnaire response from Armenia
within the scope of these investigations.
FOR FURTHER INFORMATION CONTACT:
On June 24,1992, petitioners commented stating that Armenia did not produce.
Melissa Skinner or Steven Presing,
export. or stockpile uranium during the*
on the Department's preliminary
Office of Antidumping Compliance,
decision to exclude HEU from the scope period of investigation (POI).
Import Administration, International
On August 6, 1992, petitioners
of these investigations. This submission
Trade Administration, U.S. Department
addressed the contents of a May 7, 1992,
was supplemented on July 28, 1992. On
of Commerce, 14th & Constitution
Departmental Memorandum concerning
August 11, 1992, petitioners requested
Avenue, NW., Washington, DC 20230;
the legal options for settlement of these
that the Department expedite its final
telephone (202) 482-4851 or (202) 482investigations.
determination on whether HEU is
4106.
On August 26, 1992, petitioners
included in the scope of these
SUPPLEMENTARY INFORMATION:
submitted a letter to the Department
investigations. Petitioners made a final
Background
from the President of Maine Yankee to
argument regarding HEU on September
Senator George Mitchell which,
11. 1992.
On December 5, 1991, the Department
On July 17, 1992, Techsnabexport Ltd.. petitioners state, confirms many of their
of Commerce (the Department) initiated
previous arguments regrading dumped
an antidumping duty investigation under Nuexco Trading Corporation (Nuexco),
Commonwealth of Independent States
Energy Fuels Nuclear, Inc. (EFN), and
section 732 of the Tariff and Trade Act
Global Nuclear Services and Supply Ltd. (CIS) imports and the nature of the
of 1930 (the Act), as amended, to
uranium industry in the CIS.
(GNSS) (collectively referred to herein
determine whether imports of uranium
On September 16, 1992, the
as Tenex) submitted a letter arguing that
from the Union of Soviet Socialist
Department initialed proposed
HEU is not within the scope of these
Republic (USSR) are being or are likely
suspension agreements with the
investigations and that three classes or
to be sold in the United States at less
governments of the Russian Federation,
kinds of merchandise exist in these
than fair value (56 FR 63711).
Ukraine, Kazakhstan, Uzbekistan, and
investigations.
In early December 1991, we notified
Kyrgyzstan. On October 7, 1992, we
On August 14, 1992, Maine Yankee
the International Trade Commission
received comments regarding the
Atomic Power Company and Vermont
(ITC) of our action. On December 23.
Yankee Nuclear Power Corporation (the proposed suspension agreements from
1991, the ITC issued an affirmative
the above parties, with the exception of
Yankee Group) submitted comments
preliminary injury determination.,
Kazakhstan, as well as petitioners and
arguing that the Department should
On December 25. 1991, the USSR
the U.S. Department of Energy.
exclude low-enriched uranium (LEU)
dissolved and the United States.
On September 16, 1992, we received, a
and HEU from the scope of these
subsequently recognized the 12 newlyquestionnaire response from :
investigations.
independent States (NIS) which
DEPARTMENT OF COMMERCE

emerged. In early January 1992, the U.S.
State Department informed us that the
Russian Embassy was acting as a
liaison to the other NIS. On January 16.
1992, we presented antidumping duty
questionnaires to the Russian Embassy
and other Russian representatives. On
June 3. 1992, we published preliminary
determinations that imports of uranium
from Kazakhstan. Kyrgyzstan. Russia.
Tajikistan, Ukraine, and Uzbekistan
were being sold in the United States at
less than fair value (LTFV) and that
uranium from Armenia, Azerbijan,
Byelarus, Georgia, Moldova, and
Turkmenistan was not being, nor was it
likely to be. sold in the United States at
LTFV (57 FR 23380, June 3, 1992).
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Uzbekistan, which we rejected as
untimely on September 22,1992.
On September 21,1992 we received
case briefs regarding our preliminary
determinations from petitioners, Tenex,
the Yankee Group, the Russian
Federation, Uzbekistaq, Kyrgyzstan,
Ukraine, and Taikista'n. We received
rebuttal briefs from these parties on
September 28, 1992. On September 30,
1992, all parties which requested a
public hearing for these investigations
withdrew their requests. Therefore, no
public hearing was held.
On September 24,1992, Uzbekiston
submitted a letter arguing that Tenex
did not qualify as an interested party in
its investigation. The Department agreed
with Uzbekistan and issued a letter in
that regard oit September 25, 1992. On
September 28,1992, Tenex responded to
the Department's letter and
Uzbekistan's assertions by alleging that
it exported Uzbek uranium during the
POI and has continuing interests and
rights to protect with respect to Uzbek
uranium. Therefore, Tenex argues, It
should continue to be considered an
interested party in the Uzbekistan
investigation. On October 5, 1992,
Uzbekistan submitted a letter to the
Department asserting that the
Department should affirm its decision to
deny Tenex interested party status. On
October 16, 1992, the Department issued
a decision memorandum which
determined Tenex is not an interested
party within the meaning of the Act and
the Department's regulations.
On September 25,1992, the United
States Court of International Trade
sustained the Department's decision to

continue these investigations against
each of the twelve constituent republics
of the former USSR.

Products Under Investigation
We have determined that the
merchandise covered by these
investigations constitutes one class or

kind of merchandise. We have further
determined that HEU is included in the
scope of these investigations and hereby
amend the preliminary determinations
accordingly. For the Department's
rationale regarding this issue, see
Memorandum to Alan M. Dunn from
Francis 1. Sailer dated October 16, 1992.
The above-referenced memorandum and
all other memoranda cited in this notice
can be found in the public file in the
Central Records Unit. Room Bo09 of the
Main Commerce Building,
The merchandise covered by these
investigations includes natural uranium
in the form of uranium ores and
concentrates; natural uranium metal and
natural uranium compounds; alloys,
dispersions (including cermets), ceramic

products and mixtures containing
natural uranium or natural uranium
compounds; uranium enriched in U23

and its compounds; alloys, dispersions
(including cermets) ceramic products,
and mixtures containing uianium
enriched in Uf or compounds of
uranium enriched in U235, and any other
forms of uranium within the same class
or kind of merchasidise. The uranium
subject to these investigations is
provided for under subheadings
2612.10.00.00, 2844.1.10.00, 2844.10.2,19,
2844.10.2025, 2844.10.29.50, 2844.10,20.55,
2844.10.50.00, 2844.20,00.10, 2844.20.00.20
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or undercutting of price levels of Unite4
States domestic uranium, that the
agreements can be monitored
effectively, and that the agreements are
in the public interest We find, therefore,
that the criteria for suspension of an
investigation pursuant to section 734 of
the Act have been met. The terms and
conditions of the agreements, signed
October 16,1992, are set forth in Annex
I to this notice.
Pursuant to section 734{f)(2XA) of the
Act, the suspension of liquidation of all
entries, entered or withdrawn from
warehouse for consumption, of uranium
from Kazakhstan, Kyrgyzatan, the
Russian Federation, Tajikistan, Ukraine,
and Uzbekistan, effective June 3, 1902,
as directed in our notice of
"Antidumping Preliminary
Determination of Sales at Less Than
Fair Value, Uranium From Kazakhstan,
Kyrgyzstan, Russia, Tajikistan, Ukraine,
and Uzbekistan," is hereby terminated.
Any cash deposits on entries of uranium
from Kazakhstan, Kyrgyzstan, Russia,
Tajikistan. Ukraine, and Uzbekistan
pursuant to that suspension of
liquidation shall be refunded and any
bonds shall be released.
Upon receipt of a request during the
anniversary month of the publication of
these suspension agreements, the
Department will conduct an
administrative review as provided in
section 751 of the Act.
Notwithstanding the suspension
agreements, the Department will
continue the investigations if we receive
such a request in accordance with
section 734(g) of the Act within 20 days
after the effective date of this notice.
This notice is published pursuant to
section 734(f)I1{A) of the Act and 19
CFR 353.1.

2844.20;0.30, and 2844,20.00.50, of the
Harmonized Tariff Schedule UMTS).
Although the HTS subheadings are
provided for convenience anj customs
purposes, our written description of the
scope of these proceedings is
dispositive. We will verify all the
information used in making our final
determinations in accordance with
section 776(a) of the Act, if these
investigations are continued under
1
section 734(g) of the Act.
In accordance with section 733(f) of
the Act, we will notify the ITC of these
determinations. In addition, if the
investigations are continued, we will
make all nonprivileged and
nonproprietary information relating to
these investigations available to the
Commission.
Suspension of Investgations
The Department consulted with the
parties to the proceedings and has
considered the comments submitted
with respect to the proposed suspension
agreements. The signed suspension
agreements reflect the decisions of the
Department with respect to many.of the
issues parties raised in their comments.
In addition, we have placed in the
record of these proceedings our position
papers on key issues.
The Republic of Taikistan requested
Dated. October 16,1992.
that the Department consider
suspension of the investigation on
Alan N Dunn,
uranium from Tajikistan. Due to civil
disturbances in Taikstan in September, AssistantSecretaryfor Import
Administration.
Tajikistan was unable to negotiate a
proposed suspension agreement by
I have determined pursuant to section
September 16, 1902, the statutory and
734(1) of the Act that the provisions of these
regulatory date by which the
suspension agreements prevent suppression
Department is obligated to notify
or undercutting of price levels of demestic
products with respect to urantum exported,
petitioners of such such initialed
agreement. On October 15, 1992
directly or indirectly, from KazakhstanA
Kyrghyzstav, the Russian Federatiaoi,
petitioners waived their right to
Tajikistan, Ukraine, and Uzbekistan to the
comment on any proposed agreement'
between the Department and Tajikistan, United States. Furthermore, I have
determined, in accordance with section
provided any such-agreement is
734(d) of the Act, that these suspension
consistent with the terms of the
agreements are in the public interest and that
proposed agreements with other CIS
the provisions of Section ViII ensure that
states initialed on September1IC 192.
these agreements can be monitored
We have determined that the .
agreements will prevent the suppression effectively.
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Dated: October 16. 1992.
Alan M. Dunn,
AssistantSecretaryfor Import
Administration.
Agreement Suspending the Antidumping
Investigation on Uranium from
Kazakhstan
For the purpose of encouraging free
and fair trade in uranium products for
peaceful purposes, establishing more normal market relations, and
recognizing that this Agreement is
necessary for the protection of the
essential security interests of the United
States and Kazakhstan, pursuant to the
provisions of section 734 of the Tariff
Act of 1930, as amended (19 U.S.C.
1673c) (the "Act"), the United States.
Department of Commerce ("the
Department") and the Government of
Kazakhstan enter into this suspension
agreement ("the Agreement").
The Department finds that this.
Agreement is in the public interest; that.
effective monitoring of this Agreement
by the United States is practicable;and
'that this Agreement will prevent the
suppression or undercutting of price
levels of United States domestic
.
uranium products by imports of the
merchandise subject to this Agreement.
On the basis of this suspension
agreement, the Department shall
suspend its antidumping investigation
with tespect to uranium from
Kazakhstan, subject to the terms and
provisions set forth below. Further, the
Department' will instruct the U.S.
Customs Service to terminate the
suspension of liquidation and to release
any cash deposit or bond ,posted on the,
products covered by this Areement as •
of the effective date of this Agreement.

• 1 Kg U in U308=2.59982 lbs. U308
equivalent
(b) Date of Export for imports into the
United States accompanied by an export
certificate of the merchandise subject to
this Agreement shall be considered the
date the export certificate was
endorsed.
(c) Parties to the Proceeding-means
any interested party, within the meaning
of § 353.2(k) of the Department's.
regulations, which actively.participates
through written submissions of factual
information or written argument.
(d) Indirect Exports-means
'arrangements as defined in section IV.F.
of this Agreement and exports from
Kazakhstan through one or more third
countries, whether or not such export is
sold in one or more third country prior
'to importation into the United States.
III. ProductCoverage
The merchandise covered by this
Agreement are the following products
from Kazakhstan:
Natural uranium in the form uranium
ores and concentrates; natural uranium
metal and ,natural uranium compounds;
alloys, dispersions (including cermets).
.ceramic products and mixtures
containing natural uranium or natural
uranium compounds; uranium enriched
in U - and its compounds; alloys,
dispersions.(including cermets), ceramic
products, and mixtures containing
uranium enriched in U23 or compounds
of uranium enriched in U23 , and any

other forms of uranium within the same
class or kind.
Uranium ore from Kazakhstan milled
'into 1/308 and/or converted into UFO in
another country prior to direct and/or
indirect importation into the United
States is considered uranium from
I. Basisfor the Agreement
Kazakhstan and is subject to the terms
of this Agreement.
In order to preventthe suppression or
For purposes of this Agreement,
undercutting of price levels of United
uranium enriched in U2 in another
States domestic uranium, the
country prior to direct and/or indirect
Government of Kazakhstan Will restrict
importation into the United States is not
the volume of direct or indirect exports
to the United States of uranium products considered uranium from Kazakhstan
from all producers/exporters of uranium and is not subject to the terms of this
products in Kazakhstan subject to the
Agreement.
Imports of uranium ores and
terms and provisions set forth below.
concentrates, natural uranium'
II. Definitions_
compounds, and all forms of enriched
For purposes of this Agreement, the
uranium are currently classifiable under
Harmonized Tariff Schedule ("HTS")
following definitions apply:
(a) Pounds U30O equivalents are
subheadings: 2612.10.00, 2844.10.20,
calculated using the following formulas:
2844.20.00, respectively. Imports of
* measured uranium (U) content is
natural uranium metal and forms of
converted to U3 0 by multiplying U by
natural uranium other than compounds
1.17925
are currently classifiable under HTS
• U30s is converted to U: content by
subheadings: 2844.10.10 and 2844.10.50.
multiplying by 0.84799
-HTS subheadings are provided for
e1IKg U3s0=2.20462'lbs. U308
convenience and customs purposes. The
* 1 Kg U in UF 8 =2.61283,lbs. U30Swritten description of the scope of these
equivalent
proceedings is dispositive.
.

IV. Export Limits
A. The Government of Kazakhstan
will restrict the volume of direct or
indirect exports on or after the effective
date of this Agreement to the United
States and the transfer or withdrawal
from inventory (consistent with the
provisions of paragraph E) of the
merchandise subject to this Agreement
in accordance with the export limits and
schedule set forth in Appendix A.....
Export limits are expressed in terms
of pounds U3Os equivalent and
kilograms uranium (Kg U). Export limits are applied on the basis
of "Date of Export", as defined in
section I.
For purposes of this Agreement.
United States shall comprise the
customs territory of the United States of
America (the 50 States, the District of
Columbia and Puerto Rico) and foreign
trade zones located in the territory of
the United States of America.
B. The. export limits of this Agreement
shall be effective for the periods
October I through September 30 (the
"Relevant Period.
C.A. For purposes of determining the
applicable quota level, the Department
will determine the market price. In
determining the market price for
purposes of establishing the quota level.
the Department will use price
information in terms of U.S. dollars per
pound U30O obtained from the following
sources:
Spot Market Price:The Uranium Price
Information System Spot Price (UPIS
SPI) and the Uranium Exchange Spot
Price (Ux Spot). The Department will
calculate a simple average of the
monthly values as expressed by these*
two sources to determine the Spot Price.
Long-term ContractPrice:The simple
average of the UPIS Base Price and the
long-term price as determined by the
Department on the baois of information
provided to the Department by market
participants. In determining the longterm price on the basis of information
provided to the Department. the
Department will use only such
information -submitted to which the
.submitter agrees to permit verification.
All information from the identified
sources will be subject to review by the
Department on the basis of information'
available from other sources.
Furthermore, during the life of the
Agreement, the Department can, as
appropriate, select alternative sources to
use in determining the market price.
Should the Department determine that
any or all of the identified sources are,
no longer appropriate, the Department
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will give parties at least 30 days notice
of this decision.
This determination will be made semiannually. The Department will
announce the market price and
corresponding quota level on October 1
and April I of each year, except as
provided below with respect to the first
period.
With respect to the first period, which
begins on the effective date of this
Agreement and ends on March 31, 1993,
the Department will determine a market
price no later than October 30, 1992. The
quota level corresponding to this price
will apply to covered exports through
March 31, 1993.
In determining the market price the
Department will rely on price
information from the-identified sources
covering the previous six-month period
for which prices are available. For
example, on October 1, the Department
will announce the market price as
determined by review of price
information relating to the period March
1 through September 1. On April 1, the
Department will announce the market
price as determined by review of price
information relating to the period
September 1 through March 1. However,
for the first period (October 16, 1992
through March 31, 1993) the Department
will utilize price information relating to
the period April 1, 1992 through
September 30, 1992. For the period
beginning on April 1, 1993, the
Department will utilize price
information relating to the period
October 16, 1992 through March 1, 1993.
The quota level announced on
October 1 will be equal to one-half of
the annualized quota, as expressed in
Appendix A, for the corresponding
market price. The announced quota
level will be the volume, in terms of
pounds U3 O8 equivalent, that may be
exported to the United States in any
form from Kazakhstan during the six
month period beginning on October 1
and ending on the following March 31.
The quota level announced on April 1
will be equal to one-half of the
annualized quota, as expressed in
Appendix A, for the corresponding
market price. The announced quota
level will be the volume, in terms of
pounds U3sO equivalent, that may be
exported to the United States in any
form from Kazakhstan during the sixmonth period beginning on April 1 and
ending on the following September 30:
2. Except as provided in paragraph 3
below, multi-year contracts entered into
after the effective date of this
Agreement may not provide for annual
deliveries in excess of the quota allowed
under the Agreement as of the date of
contract. If such multi-year contracts

specify a price at or, above the minimum
price in the Appendix A price band then
in effect on the date the contract was
entered into, annual deliveries under
such contracts will be applied against
the annual quotas in effect at the time of
delivery, but may be made in the full
amount for the full term of the contract
even if they exceed annual quotas in
effect at the time of delivery.
3. Notwithstanding paragraph 2, multiyear contracts entered into after the
effective date of this Agreement may
provide for annual deliveries in excess
of the quota allowed under the Agreement as of the date of contract
endorsement, provided that they are
conditioned upon the necessary
additional quota being available at the
time of delivery. However, annual
deliveries under such conditional
contracts shall be strictly subject to the
annual quotas in effect at the time of
delivery.
D. For the first 90 days after the
effective date of this Agreement,
products exported from Kazakhstan,
shall be admitted to the United States
without an export license and certificate
issued by the Government of
Kazakhstan specifically for exports td
the United States after the date of this
Agreement only upon notification to the
Department by the individual who
signed this Agreement or his/her
designated successor.
The volume of such imports will be
counted towards the export limit for the
covered products for the fitst identified
period.
The volume of such imports shall be
determined in terms of pounds U30 8
equivalent and kilograms uranium (Kg
U) on the basis of U.S. import invoice
data. This data will be sorted on the
basis of date of export.
E. Any inventories of Kazakhstaniorigin uranium, currently held by '
Kazakhstan in the United States and
imported into the United States between
the period beginning on or after March 5,
1992 (the date corresponding to the
Department's critical circumstances
determination) through the effective
date of this Agreement will be subject to
the following conditions:
Such inventories will not be
transferred or withdrawn from inventory
for consumption in the United States
without an export license and certificate
issued by the Government of
Kazakhstan. A request for a licenseland
certificate under this provision shall be
accompanied by a report specifying the
original date of export, the date of-entry
into the United States, the identify of the
original exporter and importer, the
customer, a complete description of the
product (including lot numbers and
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other available identifying
documentation), and the quantity
expressed in original units and in
pounds of U3 0 8 equivalent.

Any amounts authorized by
Kazakhstans issuing an export
certificate under this provision shall be
counted toward the export limit for the
covered products for the period during
which the license and certificate were
issued for the product that is transferred
or withdrawn. The volume shall-be
determined on the basis of kilograms
and pounds U3 0e equivalent authorized

by the Government of Kazakhstan as set
forth in the license certificate.
In the event that there is a surge of
sales of Kazakhstani-origin uranium
from such inventory currently held in
the United States, the Department will
decrease the export limits to take into
account such sales.
F. Any arrangement involving the
exchange, sale, or delivery of uranium
products from Kazakhstan Will be,
'
counted towards export limits under tills
Agreement to the degree it can'be
e *, '
shown to have resulted in the sale or
delivery in the United States of uranium
products from a country other than
Kazakhstan.
G. Where covered products are
imported into the United States and are
subsequently re-exported or further
processed and re-exported, the export
limits for the entered product shall be
increased by the amount of pounds U 3 0s

equivalent reexported. This increase
will be applicable to the Relevant Period
corresponding to the time of such reexport. This increase will be applied
only after presentation to the
Department and opportunity for
verification of such evidence
demonstrating original importation, any'
further processing, and subsequent
exportation.
H. For purposes of permitting
processing in the United States of
uranium products from Kazakhstan, the
Government of Kazakhstan may issue
re-export certificates for import into the
United States of Kazakhstani uranium
products only where such imports to the
United States are not for sale or ultimate
consumption in the United States and
where re-exports will take place within
12 months of entry into the United
States. In no event shall an export
certificate be endorsed by the ,, . -..
Government of Kazakhstan for uranium
products previously imported into the.
United States under such re-export * .
certificate. Such re-export certificates
will in no event be issued in amounts
greater than one million pounds U3Os

equivalent per re-export certificatearid
in no case shall the total volume of
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uranium products from Kazakhstan
covered by re-export certificates exceed
three million pounds U 30s equivalent at
any one time.
The importer of record must certify on
the import certificate that it will ensure
re-exportation within 12 months of entry
into the United States. If uranium
products from Kazakhstan are not reexported within 12 months of the date of
entry into the 'United -States, the
Department will refer the matter to
Customs or the Department of Justice for
further action and the United States will
promptly notify the Government of
Kazakhstan and the two governments
shall enter into consultations. Ifthe
uranium products are not re-exported
withP - 3 mouths of the referral to
Customs or the Department of Justice
and the problem has not been resolved
to the mutual satisfaction of both the
United States and Kazakhstan, the
volume of the uranium product entered
pursuant to the re-expcrt certificate may
be counted against the export limit in
effect at such time, or, if there is
insufficient quota, -thefirst available
quota. This volume may be restored to
the export limit if the product is
subsequently re-exported.
I. Export limits established for any of
the identified Periods may not be used
after September 30 of the corresponding
Relevant Period, except that limits not
so used may be used during the first
three months of the respective -following
period up to a maximum of 20.percent of
the export limit for the current Relevant
Period.
Export limits for the Relevant Periods
may be-used as early us-Agust I of the
previous period within the limit of 15
percent of the export limit for'the
previous Relevant Period.
J. The Department shall provide fair
and equitable treatment for Kazakhstan
vis-a-vis other countries that export
uranium to the United States, lking into
account all relevant factull and legal
considerations, including the
antidumping laws of the United States.
K. Importation of uranium products
from Kazakhstan during each Relevant
Period pursuant to certain pre-existing
contracts entered into before March :5,
1992 with a U.S. -utility will be permitted
so long as the Department 'has received
a valid copy of such pre-existing
contracts and has reviewed .each to
determine whether iportation of the
uranium product under The terms of the
contract is consistei with the 'purposes,
of this Agreement. The contracts which
have been approved will be specifiually
identified in proprietary Appendix C to
this Agreement. For contracts Approved
by the 'Departmert, =thing in this
Section shall in amy way restrict sales'of

o.5,N.21

rdy

eoe

Kazkhstani-oiigin uranium pursuant :to
transactions Which do not involve
delivery or transfer of uranium products
to the seller, or the seller's account.
However, any uranium products
delivered or returnedto the seller or the
seller's account pursuant to such
contract, shall be subject to the
conditions specified below:
Upon reporting to the Department, the
seller may dispose of any uraiium
products delivered to the seller or to the
seller's account under such a preexisting
cor .ract, through(1) Sales to the U.S. government or
any agency thereof or any contractor
acting on behalf of the U.S. government
so long as such agency or contractor will
use or consume -the feed in a.marketneutral rnanner,
(2) Sales to a U.S. utility undera
contract entered into before March 5,
1992, ha.riqg Exed price terms, and
having been submitted for approval by
the Department;
(3) Sale or delivery to any entity
outside the United.States, including the
shipment of such uranium products to
Kazakhstan where permissible;
(4) Sales to any entity in the United
States at a price -at or above $13 per lb.
U 3 0O equivalent.
V. Exporl License/Certificates
A. The Goverrnment of Kazakhstan
will provide export licenses and
certificates for all direct or indirect
exports to the United States from
Kazakhstan of the merchandise covered
by this Agreement. Such export licenses
and certificates will be issued in a
manner determined by the Government
of Kazakhstan, in accordance with laws
of Kazakhstan, and this Agreement, and
will ensure that established export
limits are not exceeded. '
The Government of Kazakhstan shall
take action, -including the imposition of
penalties,,as may be necessary to make
effective the 'obligations resulting from
the export licenses and certificates. The
government of Kiazadistan will inform
the Department of any violations
concerning the export licenses and/or
certificates Which come toits attention
and the action taken with respect
thereto.
The Department will inform the
Government of Kazak-stan of violations
concerning the export licenses and/or
.certificates which come to its attention
and the action taken -with respect
thereto.
; B. Exp rt licenses shall be issued and
export certifinates shall be endorsed'by
the Government of Kazaihstan for all
direct or indirect exports to the United
tns
States Dfthe i xhuandise vub jot 'to
Agreement in quantities rno greater thas

0 92/Nie
the number of pounds UsOs equivalent
and the number of kilograms of 'uranium
(Kg U),spedified by the Department
under section IVZC. for each period. The
formulas for converting uranium in its
various fprms to pounds UseO
equivalent are set forth in section II of
this Agreement.
C. Export licenses will be issued and
export certificates will -be endorsed
against the export limits for the
Relevant Periods.
Export certificates for the Relevant
Periods may be used as early as August
1 of the previous Relevant Period within
a limit of 15 percent of the export limit
for the previous Relevant Period.
Export certificates issued for each
Relevant Periods may not be used after
September30 for each subsequent
Relevant Period, except that certificates
not so used may be used during the first
three months of the respective following
period, up to a maximum of 15 percent
of the export limit for the current period.
D. The Government of Kazakhstan
will require that all exports of the
merchandise subject to this Agreement
shall be accompanied by a certificate
(form to be agreed). The certificate shall
be endorsed pursuant to a license and
issued no earlier than one month before
the day, month, and year on which the
merchandise is accepted by a
transportation company, as indicated in
the bill-of-lading or a comparable
transportation document, for export. The
certificate will also indicate the
customer, the complete description of
the product exported, country .of origin
of the uranium ore, and quantity
expressed in the original units and
kilograms UeC8 equivalent. If any of this
information is in a language other than
English the certificate must also contain
an English language translation of this
information and a conversion to pounds
U30s8 equivalent.
E. The United.States shall require
presentation of sach certificates as a
condition for entry into the United
States of the covered products of the
merchandise subject to this Agreement
on or after the effective date of this
Agreement. The' United States will
prohibit the entry of such produts not
accompanied by such a certificate,
except as provided in:Sections IV.D and
IV.H of this Agreement
VI. Implementation
In order to effectively restrict the
volume of exports of uranium to the
United States, the Government of
Kazakhstan agrees to implement the
following -procedures no later than
within go days of the efiective date of
this Agreement:
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A. Establish an export licensing and
certification program for all exports of
uranium from Kazakhstan to, or
destined directly or indirectly for
consumption in, the United States.
B. Ensure compliance by all
Kazakhstani producers, exporters,
brokers, traders, users, and/or related
parties of such uranium with all
procedures established in order to
effectuate this Agreement.
C. Collect information from all
Kazakhstani producers, exporters,
brokers, traders, users, and/or related
parties of such on the production and
sale of uranium.
D. Require that purchasers agree not
to circumvent this Agreement, report to
Government of Kazakhstan subsequent
arrangements entered into for the sale,
exchange, or loan to the United States of
uranium purchased from Kazakhstan,
and include these same provisions in
any subsequent contracts involving
uranium purchased from Kazakhstan.
VII. Anticircumvention
A. The Government of Kazakhstan
will take all appropriate measures under
Kazakhstani law to prevent
circumvention of this Agreement. It will
not enter into any arrangement for the
purpose of circumventing the export
limits in Section IV of this Agreement. It
will require that purchasers agree not to
circumvent this Agreement. It will
require that all purchasers report to the
Government of Kazakhstan subsequent
arrangements entered into for the sale,
exchange or loan to the United States of
uranium purchased from Kazakhstan. It
will also require that all purchasers
include the same provisions in any
subsequent contracts involving uranium
purchased from Kazakhstan.
B. In addition to the reporting
requirements of Section VIII of this
suspension agreement, the Government
of Kazakhstan will share within 15 days
of any request from the U.S. Department
of Commerce all particulars regarding
initial and subsequent arrangements of
uranium between Kazakhstan and any
party regardless of the original intended
destination.
C. The Department of Commerce will
accept comments from all parties for
fifteen days after the receipt of
information requested under paragraph
B of this section. The Department will
determine within 45 days of the date of
the information request under paragraph
B whether subject arrangements
circumvent the export limits of this
agreement.
D. In addition to the above
requirements, the Department shall
direct the U.S. Customs Service to
require all importers of uranium into the

United States, regardless of stated
country of origin, to submit at the time
of entry a written statement certifying
that the uranium being imported was not
obtained under any arrangement, swap,
or other exchange designed to
circumvent the export limits for uranium
of Kazakhstani origin established by this
Agreement. Where there is reason to
believe that such a certification has
been made falsely, the Department will
refer the matter to Customs or the
Department of Justice for further action.
E. The Department of Commerce and
the Government of Kazakhstan will
consult regarding any arrangement
determined by the Department of
Commerce to constitute circumvention
of this Agreement. If the Department
determines that Kazakhstan and its
related parties did not actively
participate in the arrangement, the
Department will request consultations
with the Government of Kazakhstan to
resolve the problem. If the problem has
not been resolved to the mutual
satisfaction of both the United States
and Kazakhstan, the volume of the
uranium product involved in the
circumvention may be counted against
the export limit in effect at such time. If
the Department determines that
Kazakhstan actively participated in the
arrangement, the volume of such
arrangement will be deducted from the
export limits for Kazakhstan.
F. If the Department of Commerce or
Government of Kazakhstan determines
that any uranium has been intentionally
exported to the United States without
the required export certificates, the
Government of Kazakhstan shall: (1)
Thereafter prohibit any Kazakhstani
producer, exporter, broker, trader, user,
and/or related party from supplying
uranium to the customer responsible for
such circumvention; (2) impose other
penalties as allowed by law; (3) and/or
take other actions to prevent such
circumvention in the future.
G. Given the fungibility of the world
uranium market, the Department of
Commerce will take into account the
following factors in distinguishing
normal uranium market arrangements,
swaps, or other exchanges from
arrangements, swaps, or other
exchanges which may be intentionally
designed to circumvent the export limits
of this suspension agreement:
1. Existence of any verbal or written
arrangements which may be designed to
circumvent the export limits;
2. Existence of any arrangement as
defined in Section IV.F. that was not
reported to the Department pursuant to
Section VIII.A.;
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3. Existence and function of any
subsidiaries or affiliates of the parties
involved;
4. Existence and function of any
historical and/or traditional trading
patterns among the parties involved:
5. Deviations (and reasons for
deviation) from the above patterns,
including physical conditions of relevant
uranium facilities;
6. Existence of any payments
unaccounted for by previous or
subsequent deliveries, or any payments
to one party for merchandise delivered
or swapped by another party:
7. Sequence and timing of the
arrangements;
8. Any other information relevant to
the transaction or circumstances.
H. "Swaps" include, but are not
limited to:
Ownership swaps-involve the
exchange of ownership of any type of
uranium product(s), without physical
transfer. These may include exchange of
ownership of uranium products in
different countries, so that the parties
obtain ownership of products located in
different countries: or exchange of
ownership of uranium products
produced in different countries, so that
the parties obtain ownership of products
of different national origin.
Flag swaps-involve the exchange of
indicia of national origin of uranium
products, without any exchange of
ownership.
Displacementswaps-involve the
sale or delivery of any type of uranium
product(s) from Kazakhstan to an
intermediary country (or countries)
which can be shown to have resulted in
the ultimate delivery or 'sale into the
United States of displaced uranium
products of any type, regardless of the
sequence of the transactions.
I. The Department will enter its
determinations regarding circumvention
into the record of the suspension
agreement.
VIII. Monitoring
The Government of Kazakhstan will
provide to the Department such
information as is necessary and
appropriate to monitor the
implementation of and compliance with
the terms of this Agreement.
Notwithstanding the above, in cases
where information cannot be provided
by reason of national security, it is
understood that the Department of
Commerce will make a determination as
to what is reasonable alternative
information.
The Department of Commerce shall
provide semi-annual reports to the
Government of Kazakhstan indicating
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ensure that such exports to the United
States are niot undermining this
Agreement.
C. If, for reasons unrelated to sales of
C. Verification
Kazakhstani uranium, the market price
of uranium products remains below US.
The Government of Kazakhstan
$13 per pound UsOs equivalent for -three
A. Reporting of Data
agrees to permit full verification of all
consecutive observation periods after
information related to the
Beginning on the effective date of this
January 1, 1993, the Government of
administration of this Agreement, on an
Agreement, the Government of
and the Department will
Kazakhstan
annual basis or more frequently, as the
Kazakhstan shall collect and provide to
promptly
enter
into consultations in
Department deems necessary to ensure
the Department the information set
review
the market situation and
order
to
that Kazakhstan is in full compliance
forth, in the agreed format in Appendix
to the quota.
consider
adjustments
with the terms of the Agreement.
B. All such information will be provided
XI. Violations of the Agreement
to the Department on a semi-annual
JX. Disclosure and Comment
basis on March 1 and September 1 of
A. Violation
A. The Department.shall make
each calendar year, or upon request.
"Violation" means noncomp!iance
available to iepresentatives of each
Such information will be subject to the
with
the terms of this Agreement caused
party to the proceeding, under
verification provision identified in
act or omission by the
by
an
appropriately-drawn
administrative
section VIII.C of this Agreement.
Governmentof Kazakhstan except, at
protective
orders
consistent
with
the
The Department may disregard any
the discretion of the Secretary, an act or
Department's Regulations, business
information submitted after the
omission which is inadvertent or
proprietary
information
submitted
to
the
deadlines set forth in this section or any
inconsequential.
Department
semi-annually
or
upon
information which it is unable to verify
The Governmeit of Kazakhstan will
request, and in any administrative
to its satisfaction.
inform the Department of any violations
review
of
this
Agreement.
Both governments recognize that the
B. Not later than 30 days after the date which come to its attention and the
effective monitoring of this Agreement
action taken with respect thereto.
of
disclosure under paragraph VIII.A.,
may require that the Government of
Imports in excess of the export limits
the parties to the proceeding may submit
Kazakhstan provide information
set out in this Agreement shall not be
written
comments
to
the
Department,
additional to that which is identified
considered a violation of this Agreement
not to exceed 30 pages.
above. Accordingly. the Department
or an indication the Agreement no
C. During the anniversary month of
may establish additional -reporting
longer meets the requirements of section
requirements, as appropriate, during-the this Agreement. eachparty to the
734(I) of the Act. .ere such imports are
proceeding may request a hearing on
course of this Agreement. The
minimal .in volume, are the results of
issues raised during the preceding
Department shall provide notice to the
technical shipping circumstances, and
Relevant
Period.
If
such
a hearing is
Government of Kazakhstan af any
are applied against the Rexport limits of
requested, it will be conducted in
additional reporting requirements no
the following year. Technical shipping
accordance
with
section'751
of
the
Act
later than 45 days prior to the period
circumstances that would result in a
(19 U.S.C. 1675) and applicable
covered by such reporting requirements
minimal volume of imports -in excess of
regulations.
unless a shorter notice period is
the export limits are, for example, those
mutually agreed.
where the shipment of a fulldram is
X. Consultations
required for safety factors and such
B. Other Sources Yor Monitoring
A. The Government of Kazakhstan
amount is beyond the existing export
The Department will review publicly- and the Department shall hold
limit.
available data as well as Customs Form consultations regarding matters
Prior to making a determination of an
7501, entry summaries, and other official concerning the implementation,
alleged violation, the Department will
import data from -the Bureau ,of the
operation, or eriforcement of this
engage in emergency consultations.
Census, on a monthly basis, to
Agreement. Such consultations will be
Such consukations shall begin no Itaer
determine whether there bave been
held each year during 'the anniversary
than 14 days from the day'of request
imports that are inconsistent with the
month of this Agreement, except that in
and shall provide for full review, but in
provisions of this Agreement.
.
the first twelve months following the
no event will exceed 3 days. After
The Department will monitor Bureau
signing of the Agreement, consultations
consultations, the Department -iwi
of the Census IM-115 Dcomputerized will be held semi-annually. Additional
provide the Govermnent of Kazakhstan
records, which include the tquantity and consultations may be held at any ofher
10 days within which to provide
value of each entry. Because these
time upon request of either Government
comments. The Department will make a
records do not provide other.specific
of Kazakhstan or the Department.
determination within 20 days.
entry information, such as Ihe identity of Emergency consultations -may be held in
B. Appropriate Action
the producer/exporter which may be
accordance with section XI.A.
responsible for such.sales, the
B. Ifeither-the Government of
If *he Department determnes that this
Department may request the U.S.
Kazakhstan or the Department discovers Agreement is being -or has been vi olated.
Customs Service toprovide :such
that substantial quantities of enridhed
the Department wll ttake sudh 'action as
information. The Department 'may
uranium product(s not subject to ;is
it determines ,is
appropriate .under
request other additional documentation
Agreement and produced from
section'734(i of the Ae and-§ 353.19 of
from the U.S. Customs Service.
Kazakhstani ore are being expted:te
the Department's Regulations.
The Department may also request 4he the United Stos, the Governmentml
XIL Duration
U.S. Customs Service to dirent mets d
Kazakhstan and the Department will
entry to forward an Antidumping Report promptly enter inft vmnmltaons 'te
,heroleof
tongIn consideration ul
the volume of imports of the subject
merchandise to the United States.
together with such additional
information as is necessary and
appropriate to montor the
implementation of this Agreement.

of Importations for entries of the subject
merchandise during the period this
Agreement -is-in effect.

Exhibit 15 - 8 of 42

Federal Register / Vol. 57, No. 211 / Friday, October 30. 1992 / Notices
term contracts in the uranium market,
the export limits provided for in Section
IV of this Agreement shall remain in
force from the effective date of this
Agreement through October 15, 2000.
Thereafter, the volume of exports to the
United States of uranium products from
Kazakhstan shall not be limited by the
export limitations provided for in
Section IV of this Agreement. For the
period October 16, 2000, through
October 15, 2002, both the Government
of Kazakhstan and the Department will
pay particular attention to the
requirements for monitoring by the
Government of Kazakhstan and the
Department, as provided in Sections VI
and VIII of this Agreement. Should such
monitoring indicate that, in the absence
of the export limits provided for in
Section IV, this Agreement no longer
prevents the suppression or undercutting
of price levels of domestic products by
imports of uranium products from
Kazakhstan, as identified and discussed
during consultations, the export limits
set forth in Section IV may be reinstated
within 30 days after completion of the
consultations. If it is determined in
subsequent consultations that the
conditions that led to the reinstatement
of the export limits provided for in
Section IV no longer exist, such export
limits shall not remain in force and the
monitoring specified above shall
resume.
The Department will, upon receiving a
proper request no later than October 31,
2001, conduct an administrative review
under section 751 of the Act. The
Department expects to terminate this
Agreement and the underlying
investigation no later than October 15,
2002, as long as Kazakhstan has not
been found to have violated the
Agreement in any substantive manner.
Such review and termination shall be
conducted consistent with Section
353.25 of the Department's regulations.
The Government of Kazakhstan may
terminate this Agreement at any time
upon notice of the Department.
Termination shall be effective 60 days
after such notice is given to the
Department. Upon termination at the
request of the Government of
Kazakhstan, the provisions of Section
734 of the Act shall apply.
If the Department has determined that
a sufficient amount of time has elapsed,
the Department will follow the
provisions of Sections XIH(b) or XlIl(c)
of this Agreement.
XIII. Conditions

During the underlying investigation,
the Department determined that
.Kazakhstan is a non-market economy.

country. Because the two governments
share an interest in promoting the
transformation of Kazakhstan into a
market economy, the Department
recognizes that it may determine the life
of this Agreement that the Kazakhstan
uranium industry is a market-orientedindustry, or that Kazakhstan is a market
economy country. In either event, the
Department may:
(a) Enter into a new suspension
agreement under Section 734(b) or 734(c)
of the Act; or
(b) If the investigation was not
completed under section 353.18(i) of the
Department's regulations, afford the
Government of Kazakhstan a full
opportunity to submit new information,
and take such information into account
in reaching its final determination; or
(c) If the investigation was completed
under section 353.18(i), consider a
request made no later than 30 days after
termination of the Agreement to conduct
a changed circumstances review under
section 751(b).
XIV. OtherProvisions
A. In entering into this Agreement, the
Government
of Kazakhstan does not
admit that any
sales of the merchandise
subject to this Agreement have been
made at less than fair value or that such
sales have materially injured, or
threatened material injury to, an
industry or industries in the United
States.
B. For all purposes hereunder, the
Department and the signatory
Government shall be represented by,
and all communications and notices
shall be given and addressed to:
Departmentof Commerce Contact,United
States Department of Commerce, Assistant
Secretary for Import Administration,
International Trade Administration,
Washington, DC 20230.
Government of Kozakhstan Contract,Kadyr
K.Baikenov, Vice Prime Minister, Ministry
of Energy &Fuel Resources, 4, Square of
Republic, 480091, Alma-Ata, Kazakhstan.
XV. Effective Date
The effective date of this Agreement
suspending the antidumping
investigation on uranium from
Kazakhstan, October 16, 1992.
Signed on this sixteenth day of October,
1992.

For the Government of Kazakhstan.
Kadyr K. Baikenov,

Vice PrimeMinister,Ministerof Energyand
FuelResources.

A0997

For U.S. Department of Commerce.
Alan M. Dunn,
Assistant Secretaryfor Import
Administration.
Appendix A: Kazakhstan
Price Level
$13.00-$13.99 .....................
$14.00-$14.99 .....................
$15.00-$15.99 ..... -$16.00-$16.99 .....................
$17.00-$17.99 .....................
$18.00-18.99 .....................
$19.00-$19.99 .....................
$20.00-$20.99 .....................
$21.00 and up .....................

Quota in Millions of
Pounds U3O9
1.0
1.2
1.4
1.8
2.5
3.5
4.0
5.0
Unlimited U30.

Note 1: Price is measured in U.S. $/lbs. and is an
observed price in the U.S. market as defined in the
suspension agreement and reviewed every six
months for adjustment.
Note 2: Quota levels are expressed in minions of
pounds of UO, equivalent as converted by the
conversion formulae outlined In the suspension
agreement.

Appendix B
In accordance with the established
format, the Government of Kazakhstan
shall collect and provide to the
Department all information necessary to
ensure compliance with this Agreement.
The Government of Kazakhstan will
collect and maintain sales data to the
United States in the home market, and
to countries other than the United
States, on a continuous basis and
provide the prescribed information to
the Department on March 1, 1993 or
upon request, for the period beginning
on the effective date of this Agreement
and ending January 31, 1993. For the
period beginning February 1, 1993, and
ending July 31, 1993, the Government of
Kazakhstan will provide the prescribed
information on September 1, 1993 or
upon request.
All subsequent information for the
periods February 1 through July 31, and
August 1 through January 31, will be
provided to the Department on a semiannual basis on March 1 and September
1 respectively of each subsequent
calendar year, or upon request.
The Government of Kazakhstan will
provide a narrative explanation to
substantiate all data collected in
accordance with the following formats.
Report of Inventories
Report, by location, the inventories
held by Kazakhstan in the United States
and imported into the United States
between the period beginning March 5,
1992, through the effective date of the
Agreement.
1. Quantity: Indicate original units of
measure (e.g., pounds U3 0 8 , Kilograms
U, etc.) and in pounds U3 0s equivalent.
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. 2. Location: Identify where the
inventory is currently being held.
Provide the name and address for the
location.
3. Titled Party: Name and address of
party who legally has title to the
merchandise.
4. License Number(s): Indicate the
number(s) relating to each entry now
being held in inventory.
5. Certificate Number(s): Indicate the
number(s) relating to each entry now
being held in inventory.
6. Date of Original Export: Date the
export certificate is endorsed
7. Date of Entry: Date the merchandise
entered the United States or the date
book transfer took place.
8. Original Importer: Name and
address.
9. Original Exporter: Name and
address.
10. Complete Description of
Merchandise: Include lot numbers and
other available identifying information.

2. Quantity: Indicate units of measure
sold. e.g., pounds U30, Kilograms U,
etc.
3. Date of Sale: Date all terms of order
are confirmed.
4. Delivery Date: Date the
merchandise was delivered to the
customer.
5. Customer: Name and address.
6. Customer Relationship: Indicate
whether related or unrelated.

Sales Other Than United States
1. License Number(s): Indicate the
number(s) relating to each sale and/or
entry.
2. Certificate Number(s): Indicate the
number(s) relating to each sale and/or
entry.
3. Quantity: Indicate units of measure
sold and/or entered, e.g., pounds U30 8,
Kilograms U. etc.
4. Date of Sale: The date all terms of
order are confirmed.
5. Sales Order Number(s): Indicate the
number(s) relating to each sale and/or
entry.
United States Sales
6. Date of Export: Date the export
1. License Number[s): Indicate the
certificate
is endorsed.
number(s) relating to each sale and/or
7. Date of Entry: Date the merchandise
entry.
entered the United States or the date a
2. Certificate Number(s): Indicate the
book transfer took place.
number(s) relating to.each sale and/or
8. Importer of Record: Name and
:
"
I
•
e nt ry .
address.
3. Complete Description of
9. Customer: Name and address.
Merchandise: Include lot numbers and
10. Customer Relationship: Indicate
other available identifying of
whether related or unrelated.
documentation.
11. Final Destination: Name and
4. Quantity: Indicate units of measure
address of location for consumption.
sold and/or entered, e.g., pounds U 3 08 ,.
12. Other: i.e., used as collateral, will
Kilograms U, etc.
be re-exported, etc.
5. Total Sales Value: Indicate c urrency
Appendix C-Kazakhstan
used.
6. Unit Price: Indicate currency used.
Proprietary Document, Public Version.
7. Date of Sale: The date all terms of
(No text in public version.)
order are confirmed.
8. Sales Order Number(s): Indicate the Agreement Suspending the Antidumping
number(s) relating to each sale and/or
Investigation on Uranium From the
entry.
Government of Kyrgyzstan
9. Date of Export: Date the export
For the purpose of encouraging free
certificate is endorsed.
and fair trade in uranium products for
10. Date of Entry: Date the
peaceful purposes, establishing more
merchandise entered the United States
normal market relations, and
or the date book transfer took place.
recognizing that this Agreement is
11. Importer of Record: Name and
necessary for the protection of the
address.
essential security interests of the United
12. Customer: Name and address.
States and the Republic of Kyrgyzstan,
13. Customer Relationship: Indicate
.pursuant to the provisions of section 734
whether relatedor unrelated.
14. Final Destination: Name and
address of location for consumption in
the United States.
15. Other: i.e., used as collateral, will
be re-exported, etc.
Home Market Soles
i.Sales Order Number(s): Indicate the
number(s) relating to each sale.

of the Tariff Act of 1930, as amended (19

U.S.C. 1673c) ("the Act"), the United
States Department of Commerce ("the
Department") and the Government of
Kyrgyzstan enter into this suspension
agreement ("the Agreement").
The Department finds that this
Agreement is in the public interest; that
effective monitoring of this Agreement
by the United States is practicable; and

that this Agreement will prevent the
suppression or undercutting of price
levels of United States domestic
uranium products' by imports of the
merchandise subject to this Agreement.
On the basis of this suspension
agreement, the Department shall
suspend its antidumping investigation
with respect to uranium from
Kyrgyzstan. subject to the terms and
provisions set forth below. Further, the
Department will instruct the U.S.
Customs Service to terminate the
suspension of liquidation and to release
any cash deposit or bond posted on the
products.covered by this Agreement as
of the effective date of this Agreement.
I. Basis for the Agreement
In order to prevent the suppression or
undercutting of price levels of United
States domestic uranium, the
Government of Kyrgyzstan will restrict
the volume of direct or indirect exports
to the United States of uranium products
from all producers/exporters of uranium
products in Kyrgyzstan subject to the
terms and provisions set forth below.
II. Definitions
For purposes of this Agreement, the
following definitions apply:
(a) Pounds U308 equivalents are
calculated using the following formulas:
0 measured uranium (U) content is
converted to U3 0 8 by multiplying U by
1.17925
- 1308 is converted to U content by
multiplying by 0.84799
* 1 Kg U3 0 8 = 2.20462 lbs. U3 0s
* 1 Kg U in UF6=2.61283 lbs. U3 0 8
equivalent
e 1,Kg U in UsO 8 =2.59982 lbs. U 30 8
equivalent
(b) Date of Export for imports into the
United States accompanied by an export
certificate of the merchandise subject to
this Agreement shall be considered the
date the export certificate was
endorsed.
(c) Parties to the Proceeding-means
any interested party, within the meaning
of § 353.2(k):of the Department's
regulations, which actively participates
through written submissions of factual
information or written argument.
(d) -Indirect Exports-means
arrangements-as defined in section IV.F.
of this Agreement and exports from
Kyrgyzstan through one or more third
countries, whether or not such export is
sold in one or more third country prior
to importation into the United States.
Ill. ProductCoverage
The merchandise covered by this
Agreement are the following products
from Kyrgyzstan:
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price as determined by review of price
information relating to the period
September I through March 1. However,
for the first period (October 16, 1992,
through March 31, 1993) the Department
will utilize price information relating to
the period April 1, 1992 through
September 30, 1992. For the period
beginning on April 1, 1993, the
Department will utilize price
information relating to the period
pound U3 O obtained from the following October 16, 1992 through March 1, 1993.
sources:
The quota level announced on
Spot Market Price:The Uranium Price October 1 will be equal to one-half of
InformationSystem Spot Price (UPIS
the annualized quota, as expressed in
SPI] and the Uranium Exchange Spot
Appendix A, for the corresponding
Price (Ux Spot). The Department will
market price. The announced quota
calculate a simple average of the
level will be the volume, in terms of
monthly values as expressed by these
pounds U 09 equivalent, that may be
two sources to determine the Spot Price. exported 3to the United States in any
Long-term ContractPrice:The simple form from Kyrgyzstan during the sixaverage of the UPIS Base Price and the
month period beginning on October 1
long-term price as determined by the
and ending on the following March 31.
Department on the basis of information
The quota level announced on April 1
provide to the Department by market
will be equal to one-half of the
participants. In determining the longannualized quota, as expressed in
term price on the basis of information
Appendix A, for the corresponding
provided to the Department, the
market price. The announced quota
Department will use only such
level will be the volume, in terms of
information submitted to which the
pounds U3 0 8 equivalent, that may be
submitter agrees to permit verification.
to the United States in any
All such information will be subject to exported
form from Kyrgyzstan during the six
review by the Department on the basis
month period beginning on April 1 and
of information available from other
ending on the following September 30.
sources. Furthermore, during the life of
2. Except as provided in paragraph 3
as
can,
Department
the
Agreement,
the
appropriate, select alternative sources to below, multi-year contracts entered into
after the effective date of this
use in determining the market price.
Agreement
may not provide for annual
Should the Department determine that
deliveries in excess of the quota allowed
any or all of the identified sources are
under the Agreement as of the date of
no longer appropriate, the Department
contract. If such multi-year contracts
will give parties at least 30-days notice
specify a price at or above the minimum
of its decision.
This determination will be made semi- price in the Appendix A price band then
in effect on the date the contract is
annually. The Department will
IV. Export Limits
entered into, annual deliveries under
announce the market price and
such contracts will be applied against
A. The Government of Kyrgyzstan will corresponding quota level on October 1
the annual quotas in effect at the time of
restrict the volume of direct or indirect
and April I of each year, except as
delivery, but may be made in the full
exports on or after the effective date of
provided below with respect to the first
amount for the full term of the contract
this Agreement to the United States and period.
the transfer or withdrawal from
With respect to the first period, which even if they exceed annual quotas in
effect at the time of delivery.
inventory (consistent with the
begins on the effective date of this
3. Notwithstanding paragraph 2. multiprovisions of paragraph E) of the
Agreementand ends on March 31, 1993,
merchandise subject to this Agreement
the Department will determine a market year contracts entered into after the
in accordance with the export limits and price no later than October 30, 1992. The effective date of this agreement may
provide for annual deliveries in excess
quota level corresponding to this price
schedule set forth in Appendix A.
of the quota allowed under the
Export limits are expressed in terms
will apply to covered exports through
Agreement as of the date of contract
of pounds U3 0s equivalent and
March 31, 1993.
endorsement, provided that they are
In determining the market price the
kilograms uranium (Kg U).
Export limits are applied on the basis
conditioned upon the necessary
Department will rely on price
additional quota being available at the
information from the identified sources
of "Date of Export", as defined in
time of delivery. Howqyer, annual
section I.
covering the previous six-month period
deliveries under such conditional.,
For purposes of this Agreement,
for which prices are available. For
United States shall comprise the
example, on October 1, the Department
contracts shall be strictly subject to the
customs territory of the United States of will announce the market price as
annual quotas in effect at the time of.
America (the 50 States, the District of
determined by review of price
delivery.
Columbia and Puerto Rico) and foreign
D. For the first 90 days after the
information relating to the period March
trade zones located in the territory of
1 through September 1. On April 1, the
effective date of this Agreement,
the United States of America.
Department will announce the market
products exported from Kyrgyzstan shall

Natural uranium in the form of

uranium ores and concentrates; natural
uranium metal and natural uranium
compounds: alloys, dispersions
(including cermets), ceramic products
and mixtures containing natural
uranium or natural uranium compounds;
uranium enriched in U 2 3 5 and its
compounds; alloys, dispersions
(including cermets), ceramic products,
and mixtures containing uranium
enriched in U 23 5 or compounds of
uranium enriched in U23 5 ; and any other
forms of uranium within the same class
or kind.
Uranium ore from Kyrgyzstan milled
into U3 0 8 and/or converted into UFs in
another country prior to direct and/or
indirect importation into the United
States is considered uranium from
Kyrgyzstan and is subject to the terms of
this Agreement.
For purposes of this Agreement,
uranium enriched in U235 in another
country prior to direct and/or indirect
importation into the United States is not
considered uranium from Kyrgyzstan
and is not subject to the terms of this
Agreement.
Imports of uranium ores and
concentrates, natural uranium
compounds, and all forms of enriched
uranium are currently classifiable under
Harmonized Tariff Schedule ("HTS")
subheadings: 2612.10.00, 2844.10.20,
2844.20.00, respectively. Imports of
natural uranium metal and forms of
natural uranium other than compounds
are currently classifiable under HTS
subheadings: 2844.10.10 and 2844.10.50.
HTS subheadings are provided for
convenience and customs purposes. The
written description of the scope of these
proceedings is dispositive.

B. The export limits of this Agreement
shall be effective for the periods
'October 1 through September 30 (the
"Relevant Period").
C.1. For purposes of determining the
applicable quota level, the Department
will determine the market price. In
determining the market price for
purposes of establishing the quota level,
the Department will use price
information in terms of U.S. dollars per
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be admitted to the United States without
an export license and certificate issued
by the Government of Kyrgyzstan
specifically for export to the United
States after the date of this Agreement
only upon notification to the Department
by the individual who signed this
Agreement, or his/her designated
successor.
The volume of such imports will be
counted towards the export limit for the
covered products for the first identified
period.
The volume of such imports shall be.
determined in terms of pounds U3Os
equivalent and kilograms uranium (Kg
U) on the basis of U.S. import invoice
data. This data will be sorted on the
basis of date of export.
E. Any inventories of Kyrgyz-origin
uranium, currently held by Kyrgyzstan
in the United States and imported into
the United States between the period
beginning on or after March 5, 1992 (the
date corresponding to the Department's
critical circumstances determination)
through the effective date of this
Agreement will be subject to the
following conditions:
Such inventories will not be
transferred or withdrawn from inventory
for consumption in the United States
without an export license and certificate
issued by the Government of
Kyrgyzstan A request for a license and
certificate under this provision shall be.
accompanied by a report specifying the
original date of export, the date of 6ntry
into the United States. the identity of the
original exporter and importer, the.
customer, a complete description of the
product (including lot numbers and
other available identifying
documentation), and the quantity
expressed in original units and in
pounds of U3C) equivalent.
Any amounts authorized by
Kyrgyzstan's issuing an export
certificate under this provision shall be
counted. toward the export limit for the
covered products for the period during
which the license and certificate were
issued for the product that is transferred
or withdrawn. The volume shall be
determined on the basis of kilograms
and pounds U30 8 equivalent authorized
by the Government of Kyrgyzstan as set
forth in the license certificate.
In the event that there is a surge of
sales of Kyrgyz-origin uranium from
such inventory currently held in the
United States, the Department will
decrease the export limits to take into
account such sales.
F. Any arrangement involving the
exchinge, sale. or delivery of uranium
products from Kyrgyzstan will be
counted towards export limits under-this
.'..
Agreement to the degree, it can be.

l

shown to have resulted in the sale or
delivery in the United States of uranium
products from a country other than
Kyrgyzstan.
G. Where covered products are
imported into the United States and are
subsequently re-exported or further
processed and re-exported, the export
limits for the entered product shall be
increased by the amount of pounds U30 8
equivalent re-exported. This increase
will be applicable to the Relevant Period
corresponding to the time of such reexport. This increase will be applied
only after presentation to the
Department and opportunity for
verification of such evidence
demonstrating original importation, any
further processing, and subsequent
exportation.
H. For purposes of permitting
processing in the United States of
uranium products from Kyrgyzstan, the
Government of Kyrgyzstan may issue reexport certificates for import into the
United States of Kyrgyz-uranium
products only where such imports to the
United States are not for sale or ultimate
consumption in the United States and
where re-exports will take place within
12 months of entry into the United
States. In no event shall an export
certificate be endorsed by the
Government of Kyrgyzstan for uranium
products previously imported into the
United States under such re-export
certificate. Such re-export, certificates
will in no event be issued in amounts

quota. This volume may be restored to
the export limit if the product is
subsequently re-exported.
I. Export limits established for any of
the identified Periods may not be used
after September 30 of the corresponding
Relevant Period. except that limits not
so used may be used during the first
three months of the respective following
period up to a maximum of 20 percent of
the export limit for the current Relevant
Period.

Exportlimits for the Relevant Periods
may be used as-early as August 1 of the
previous period within the limit of 15
percent of the export limit for the
previous Relevant Period.
J. The Department shall provide fair
and equitable treatment for Kyrgyzstan
vis-a-vis other countries that export
uranium to the United States,.-taking into
account all relevant factual and legal
considerations, including the
antidumping laws of the United States.
K. Importation of uranium products
from Kyrgyzstan during each Relevant
Period pursuant to certain pre-existing
contracts'entered into before March 5,
1992 With a U.S. utility will be permitted
so long as the Department has received
'a valid copy of such pre-existing
contracts and has reviewed each to
determine whether importation of the
uranium product under the terms of the
contract is consistent with the purposes
of this' Agreement. The, contracts which
have been approved' will be specifically
identified in proprietary Appendix C to
greater than one million pounds U3 0O
this Agreement. For contracts approved
equivalent per re-export certificate and
by the Department, nothing in this
in
no case shall the total volume of
uranium
Section shall in any way restrict sales of
products from Kyrgyzstan
covered by re-export certificates exceed Kyrgy.-otigin uranium pursuant to
three million pounds U308 equivalent at transactions which do not.involve
delivery or transfer of uranium products.
any one time.
to
the selle'r, or the seller's account.
The importer of record must certify on
However, any uranium products
the import certificate that it will ensure
re-exportation within 12 months of entry delivered or returned to the seller or the
seller's account, pursuant to such
into the United States. If uranium
contract, shall be subject to the
products from Kyrgyzstan are not reexported within 12 months of the date of conditions specified below;
Upon reporting to the Department, the
entry into the United States, the
seller may dispose of any uranium
Department will refer the matter to
Customs or the Department of Justice for products delivered to the seller or to the
further action and the United States will seller's account under such a preexisting contract, through: ,
promptly notify the Government of
1. Sales to the U.S. government or any
Kyrgyzstan and the two governments
agency thereof or any contractor acting
shall enter into consultations. If the
on behalf of the U.S. government so long
uranium products are not re-exported
as such agency or contractor will use or
within 3 months of the referral to
consume the feed in a market-neutral
Customs or the Department of Justice
manner;
and-the problem has not been resolved
2. Sales to a U.S. utility under a
to the mutual satisfaction of both the
contract entered into before March 5,
United States and Kyrgyzstan, the
1992, having fixed price terms, and
volume of the uranium product entered
pursuant to the re-export certificate may having been submitted for approval by
the Department;
be counted against the export limit in
3. Sale or delivery to any entity
effect at such time, or, if there is . outside the United States, includiig the
insufficient quota, the first available
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merchandise subject to this Agreement
shall be accompanied by a certificate
(form to be agreed). The certificate shall
be endorsed pursuant to a license and
U3 0 equivalent.
issued no earlier than one month before
the day, month, and year on which the
V. Export License/Certificates
merchandise is accepted by a
A. The Government of Kyrgyzstan will transportation company, as indicated in
provide export licenses and certificates
the bill-of-lading or a comparable
for all direct or indirect exports to the
transportation document, for export. The
United States from Kyrgyzstan of the
certificate will also indicate the
merchandise covered by this Agreement. customer, the complete description of
Such export licenses and certificates
the product exported, country of origin
will be issued in a manner determined
of the uranium ore, and quantity
by the Government of Kyrgyzstan, in
expressed in the original units and
accordance with laws of Kyrgyzstan and kilograms U 0 equivalent. If any of this
3 8
this Agreement, and will ensure that
information is in a language other than
established export limits are not
English, the certificate must also contain
exceeded.
an English language translation of this
The Government of Kyrgyzstan shall
information and a conversion to pounds
take action, including the imposition of
penalties, as may be necessary to make U309 equivalent.
E. The United States shall require
effective the obligations resulting from
the export licenses and certificates. The presentation of such certificates as a
condition for entry into the United
Government of Kyrgyzstan will inform
States of the covered products of the
the Department of any violations
merchandise subject to this Agreenlent
concerning the export licenses and/or
on or after the effective'date of this
certificates which come,to its attention
Agreement. The United States will
and the action taken with respect
prohibit the entry of such products not
thereto.
accompanied by such a certificate,
The Department will inform the
Government of Kyrgyzstan of violations except as provided in Sections IV.D. and
concerning the export licenses and/or
IV.H. of this Agreement.
certificates which come to this attention
VI. Implementation
and the action taken with respect
thereto.
In order to effectively restrict the
B. Export licenses shall be issued
and volume of exports of uranium to the
export certificates shall be endorsed by United States, the Government of
the Government of Kyrgyzstan for all
Kyrgyzstan agrees to implement the
direct or indirect exports to the United
following procedures no later than
States of the merchandise subject to this within 90 days of the effective date of
Agreement in quantities no greater than this Agreement:
the number of pounds 1UaOQ
equivalent
A. Establish an export licensing and
and the number of kilograms of uranium certification program for all exports, of
(Kg U) specified by the Department
uranium from Kyrgyzstan to, or destined
under section IV.C. for each period. The directly or indirectly for consumption in,
formulas for converting uranium in its
the United States.
various forms to pounds.U30o
B. Ensure compliance by all the
equivalent are set forth in section II of
Kyrgyz
producers, exporters, brokers,
this Agreement.
traders, users, and/or related parties of
C. Export licenses will be issued and
such uranium with all procedures
export certificates will be endorsed
established in order to effectuate this
against the export limits for the
Agreement.
Relevant Periods.
C. Collect information from all the
Export certificates for the Relevant
Periods may be used as early as August Kyrgyz producers, exporters, brokers;
1 of the previous. Relevant Period within traders, users, and/or related parties of
such on the production and sale of
a limit of 15 percent of the export limit
uranium.
for the previous Relevant Period.
Export certificates issued for each
D. Require that purchasers agree not
Relevant Period, may not be used after
to circumvent this Agreement, report to.
the Govirnme t of Kyrgyzstari
September 30 for each Relevant Period,
except that certificatos'not so'used may subsequent arrangements entered'into
be used during the fiist th'ree months-of
for the sale, exchange, or lion to the
the respective following period, up to a
United'Stqtes of uranium purchased
maximum of 15 percent of the export
from Kyrgyzstan, and include these
limit for the current period.
same provisions in any subsequent '
D. The Government ofKyrgyzstan will contracts involving uranium purchased
require that all exports of the
from Kyrgyzstan.
shipment of such uranium products to
Kyrgyzstan where permissible;
4. Sales to any entity in the United
States at a price at or above $13 per lb.
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VII. Anticircumvention
A. The Government of Kyrgyzstan will
take all appropriate measures under
Kyrgyz law to prevent circumvention of
this Agreement. Itwill not enter into any
arrangement for the purpose of
circumventing the export limits in
Section IV on this Agreement. It will
require that purchasers agree not to
circumvent this Agreement. It will
require that all purchasers report to the
Government of Kyrgyzstan subsequent
arrangements entered into for the sale,
exchange or loan to the United States of
uranium purchased from Kyrgyzstan. It
will also require that all purchasers
include the same provisions in any
subsequent contracts involving uranium
purchased from Kyrgyzstan.
B. In addition to the reporting
requirements of Section VIII of this
suspension agreement, the Government
of Kyrgyzstan will share within 15 days
of any request from the U.S. Department,
regaring,
of Commerce all particulars
Initial and subsequent arrangements.of

uranium between Kyrgyzstan and any
party regardless of the original intended
destination.
C. The Department of Commerce will
accept comments from all parties for 15
days after the receipt of information
requested under paragraph B of this
section. The Department will determine
within 45 days of the date of the
information request under paragraph B
whether subject arrangements
circumvent the export limits of this
agreement.
D. In addition to the above
requirements, the Department shall
direci the U.S. Customs Service to
require all importers of uranium into the
United States, regardless of stated
country of origin, to submit at the time
of entry a written statement certifying
that the uranium being imported Was-not
obtained under any arrangement, swap,
or other exchange designed to
circumvent the export limits for uranium
of Kyrgyz origin established by this
Agreement. Where there is reason to
believe that such a certification has
been made falsely, the Department will
refer the matter to Customs or the
Department of Justice for further action.
E. The Department of Commerce and
the Government of Kyrgyzstan will ...
consult regarding any Irrangement
determiried by the Department oft
Commnece to constitute circumentio0i.
of this Agreement. If the Department,
determines that Kyrgyzstan and its
related parties did not actively
participate in the arrangement, the
Department will request consultations
with Kyrgyzstan to resolve the problem. If
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the problem has not been resolved to the
mutual satisfaction of both the United
States and Kyrgybtan, the volume of
the uranium product involved in the
circumvention may be counted against
the export limit in effect at such time. If
-the Departmjent determines that
Kyrgyzstan actively participated in the
arrangement, the volume of such
arrangement will be deducted from the
export limits for Kyrgyzatan.
F. If the Department of Commerce or
the Government of Kyrgyzstan
determines that any uranium has been
intentionally exported to the United
States without the required export
certificates, the Government of
Kyrgyzstan shall: [1) Thereafter prohibit
any Kyrgyz producer, exporter, broker,
trader, user, and/or related party from
supplying uranium to the customer
responsible for such circumvention (2)
impose other penalties as allowed by
law; and/or (3) take other actions to
prevent such circumvention in the
future.
G. Given the fungibility of the world
uranium market. the Department of
Commerce will take into account the
following factors in distinguishing
normal uranium market arrangements.
swaps, or other exchanges from
arrangements, swaps, or other
exchanges which may be intentionally
designed to circumvent the export limits
of this suspension agreement:
1. Existence of any verbal or written
arrangements which may be designed to
circumvent the export limits;
2. Existence of any arrangement as
defined in Section IV.F. that was not
reported to the Department pursuant to
Section VIH.A.3. Existence and function of any
subsidiaries or affiliates of the parties
involved;
4. Existence and function of any
historical and/or traditional trading
patterns among the parties involved;
5. Deviations (and reasons for
deviation) from the above patterns,
including physical conditions of relevant
uranium facilities;
6. Existence of any payments
unaccounted for by previous or
subsequent deliveries, or any payments
to one party for merchandise delivered
or swapped by another party;
7. Sequence and timing of the
arrangements;
8. Any other information relevant to
the transaction or circumstances.
I-L "Swaps" include, but are not
limited to:
Ownership swaps-involve the
exchange of ownership of any type of
uranium product(s), without physical
transfer. These may include exchange of
ownership of uranium products in
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different countries, so that the parties
may require that the Government of
obtain ownership of products located in Kyrgyzstan provide information
.additional to that which is identified
different countries; or exchange of
ownership of uranium products
above. Accordingly, the Department
produced in different countries, so that
may establish additional reporting
the parties obtain ownership of products requirements, as appropriate, during the
of different national origin.
course of this Agreement. The
Flag swaps-involve the exchange of
Department shall provide notice to the
indicia of national origin of uranium
Government of Kyrgyzstan of any
products, without any exchange of
additional reporting requirements no
ownership.
later than 45 days prior to the period
Displacement swaps-involve the
covered by such reporting requirements
sale or delivery of any type of uranium
unless a shorter notice period is
product(s) from Kyrgyzstan to an
mutually agreed.
intermediary country {or countries)
which can be shown to have resulted in B.Other Sources for Monitoring
the ultimate delivery or sale into the
The Department will review publiclyUnited States of displaced uranium
available data as well as Customs Form
products of any type, regardless of the
7501, entry summaries, and other official
sequence of the transactions.
import data from the Bureau of the
I. The Department will enter its
Census, on a monthly basis, to
determinations regarding circumvention determine whether there have been.
into the record of the suspension
imports that are inconsistent with the
agreement.
provisions of this Agreement.
The Department will monitor Bureau
VIII. Monitoring
of the Census IM-115 computerized
The Government of Kyrgyzstan will
records, which include the quantity and
provide to the Department such
value of each entry. Because these
information as is necessary and
records do not provide other specific
appropriate to monitor the
implementation of and compliance with entry information, such as the identity of
the producerlexporter which may be
the terms of this Agreement.
responsible for such sales, the
Notwithstanding the above, in cases
Department may request the US.
where information cannot be provided
Customs Service to provide such
by reason of national security, it is
information. The Department may
understood that the Department of
Commerce will make a determination as request other additional documentation
from the U.S. Customs Service.
to what is reasonable alternative
The Department may also request the
information.
U.S. Customs Service to direct ports of
The Department of Commerce shall
entry to forward an Antidumping Report
provide semi-annual reports to the
of Importations for entries of the subject
Government of Kyrgyzstan indicating
merchandise during the period this
the volume of imports of the subject
Agreement is in effect
merchandise to the United States.
together with such additional
C. Verification
information as is necessary and
The Government of Kyrgyzstan agrees
appropriate to monitor the
to permit full verification of all
implementation of this Agreement.
information related to the
A. Reporting of Data
administration of this Agreement. on an
Beginning on the effective date of this annual basis or more frequently, as the
Department deems necessary to ensure
Agreement, the Government of
Kyrgyzstan shall collect and provide to that Kyrgyzstan Is in full compliance
with the terms of the Agreement.
the Department the information set
forth, in the agreed format in Appendix
IX. Disclosureand Comment
B. All such information will be provided
A. The Department shall make
to the Department on a semi-annual
available to representatives of each
basis on March 1 and September 1 of
party to the proceeding, under
each calendar year, or upon request.
appropriately-drawn administrative
Such information will be subject to the
protective orders consistent with the
verification provision identified in
Department's Regulations. business
section VIILC of this Agreement.
proprietary information submitted to the
The Department may disregard any
Department semi-annually or upon
information submitted after the
deadlines set forth in this section or any request, and in any administrative
review of this Agreement.
information which it is unable to verify
to its satisfaction.
B. Not'later than 30 days after the date
Both governments recognize that the
of disclosure under paragraph VIllA..
effective monitoring of this Agreement
the parties to the proceeding may submit
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written comments to the Department,
not to exceed 30 pages.
C. During the anniversary month of
this Agreement, each party to the
proceeding may request a hearing on
issues raised during the preceding
Relevant Period. If such a hearing is
requested, it will be conducted in
accordance with section 751 of the Act
(19 U.S.C. 1675) and applicable
regulations.
X. Consultations

XI. Violations of the Agreement
A. Violation
"Violation" means noncompliance
with the terms of this Agreement caused
by an act or omission by the
Government of Kyrgyzstan except, at
the discretion of the Secretary, an act or
omission which is inadvertent or
inconsequential.
The Government of Kyrgyzstan will
inform the Department of any violations
which come to its attention and the
action taken with respect thereto.
Imports in excess of the export limits
set out in this Agreement shall not be
considered a violation of this Agreement
or an indication the Agreement no
longer meets the requirements of section
734(1) of the Act, where such imports are
minimal in volume, are the result of "
technical shipping circumstances, and
are applied against the export limits of
the following year. Technical shipping
circumstances that would result in a
minimal volume of imports in excess of
the export limits are, for example, those
where the shipment of a full drum is
required for safety factors and such
amount is beyond the existing export
limit.
Prior to making a determination of an
alleged violation, the Department will
engage in emergency consultations.
Such consultations shall begin no later
than 14 days from the day of request
and shall provide for full review, but in
no event will exceed 30 days. After
consultations, the Department will
provide the Government of Kyrgyzstan
10 days within which to provide
comments. The Department will make a
determination within 20 days.

A. The Government of Kyrgyzstan and
the Department shall hold consultations
regarding matters concerning the
implementation, operation, or
enforcement of this Agreement. Such
consultations will be held each year
during the anniversary month of this
Agreement, except that in the 12 months
following the signing of the Agreement,
consultations will be held semiannually. Additional consultations may
be held at any other time upon request
of either the Government of Kyrgyzstan
or the Department. Emergency
consultations may be held in
accordance with section XI.A.
B. If either the Government of
Kyrgyzstan or the Department discovers
that substantial quantities of enriched
uranium product(s) not subject to this
Agreement and produced from Kyrgyz
ore are being exported to the United
States, the Government of Kyrgyzstan
and the Department will promptly enter
into consultations to ensure that such
exports to the United States are not
undermining this Agreement.
C. If, for reasons unrelated to sales of
Kyrgyz uranium, the market price of
uranium products remains below U.S.
B. Appropriate Action
$13 per pound U3 0 8 equivalent for three
If the Department determines that this
consecutive observation periods after
Agreement is being or has been violated,
January 1, 1993, the Government of
the Department will take such action as
Kyrgyzstan and the Department will
it determines is appropriate under
promptly enter into consultations in
order to review the market situation and section 734(i) of the Act and § 353.19 of
the Department's Regulations.
consider adjustments to the quota.
D. If, at any time during the life of this XII. Duration
Agreement, Kyrgyzstan chooses to
In consideration of the role of long
reopen any of its uranium mines and
term contracts in the uranium market,
begin production of uranium, or the
the export limits provided for in Section
Government of Kyrgyzstan can
IV of this Agreement shall remain in
demonstrate that it holds inventories of
force from the effective date of this
uranium (e.g., tails, stockpiles, and
Agreement through October 15, 2000.
waste of Kyrgyz origin) mined in
Thereafter, the volume of exports to the
Kyrgyzstan, the Government of
United States of uranium products from
Kyrgyzstan and the Department will
Kyrgyzstan shall not be limited by the
hold consultations to discuss whether
export limitations provided for in
any adjustment should be made to this
Section IV of this Agreement. For the
Agreement, and the Department will
.period October 16, 2000, through
conduct an appropriate review to permit October 15, 2002, both the Government
a decision on whether to establish a
of Kyrgyzstan and the Department will
quota for Kyrgyzstan and, if so, at what
pay particular attention to the
level of imports.
requirements for monitoring by the
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Government of Kyrgyzstan and the
Department, as provided in Sections VI
and VIII of this Agreement. Should such
monitoring indicate that, in the absence
of the export limits provided for in
Section IV, this Agreement no longer
prevents the suppression or undercutting
of price levels of domestic products by
imports of uranium products from
Kyrgyzstan, as identified and discussed
during consultations, the export limits
set forth in Section IV may be reinstated
within 30 days after completion of the
consultations. If it is determined in
subsequent consultations that the
conditions that led to the reinstatement
of the export limits provided for in
Section IV no longer exist, such export
limits shall not remain in force and the
monitoring specified above shall
resume.
The Department will, upon receiving a
proper request no later than October 31,
2001, conduct an administrative review
under section 751 of the Act. The
Department expects to terminate this
Agreement and the underlying
investigation no later than October 15,
2002, as long as Kyrgyzstan has not been
found to have violated the Agreement in
any substantive manner. Such review
and termination shall be conducted
consistent with § 353.25 of the
Department's regulations.
The Government of Kyrgyzstan may
terminate this Agreement at any time
upon notice to the Department.
Termination shall be effective 60 days
after such notice is given to the
Department. Upon termination at the
request of the Government of
Kyrgyzstan, the provisions of Section
734 of the Act shall apply.
XIII. Conditions
During the underlying investigation,
the Department determined that
Kyrgyzstan is a non-market economy
country. Because the two governments
share an interest in promoting the
transformation of Kyrgyzstan into a
market economy, the Department
recognizes that it may determine during
the life of this Agreement that the
Kyrgyz uranium industry is a marketoriented-industry, or that Kyrgyzstan is
a market economy country. In either
event, the Department may:
(a) Enter into a new suspension
agreement under Section 734(b) or 734(c)
of the Act; or
(b) If the investigation was not
completed under § 353.18(i) of the
Department's regulations, afford the
Government of Kyrgyzstan a full
opportunity to submit new information,
and take such information into account
in reaching its final determination; or
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(c) If the investigation was completed
under § 353.18(i), consider a request
made no later than 30 days after
termination of the Agreement to conduct
a changed circumstances review under
section 751(b).
XIV.OtherProvisions
A. In entering into this Agreement, the
Government of Kyrgyzstan does not
admit that any sales of the merchandise
subject to this Agreement have been
made at less than fair value or that such
sales have materially injured, or
threatened material injury to, an
industry or industries in the United
States.
B.For all purposes hereunder, the
Department and the signatory
Government shall be represented by.
and all communications and notices
shall be given and addressed to:
Department of Commerce Contact,United
States Department of Commerce. Assistant
Secretary for Import Administration,
International Trade Administration,
Washington, DC 20230
Government of Kyrgyzstan Contact,
Dyishenbek Kamchibekov, Head ofthe
Mining Industry Division, Republic of
Kyrgyzatan, Ministry of Industry. Chuy
Prospect. 106, Bishkek. 720002, Tel: 3312
228280, FAX: 3312 221806
XV. Effective Date
The effective date of this Agreement
suspending the antidumping
investigation on uranium from the
Government of Kyrgyzstan, October 16,
1992.
Signed on this sixteenth day of October.
1992.
For the Government of Kyrgyzstan.
Esengul K. Omuraliev.
Ainisterof industry.
For the U.S. Department of Commerce.
Alan M. Dunn,
Assistant Secretaryfor Import
Administration.
Appendix A
Note: Appendix A to this Agreement does
not exist.
Appendix B
In accordance with the established
format the Government of Xyrgyzstan
shall collect and provide to the
Department all information necessary to
ensure compliance with this Agreement.
The Government of Kyrgyzstan will
collect and maintain sales data -to the
United States. in the home market, and
to countries other than the United
States. on a continuous basis and
provide the prescribed information to
the Department on March 1, 1993 or
upon request, for the period beginning
on the effective date of this Agreement

and ending January 3L 1993. For the
period beginning February 1, 1993, and
ending July 31, 1993, the Government of
Kyrgyzstan will provide the prescribed
information on September 1., 1993 or
upon request.
All subsequent information for the
periods February I through July 31, and
August 1 through January 31, will be
provided to the Department on a semiannual basis on March 1 and September
1 respectively of each subsequent
calendar year, or upon request.
The Government of Kyrgyzstan will
provide a narrative explanation to
substantiate all data collected in
accordance with the following formats.
Report of Inventories
Report, by location, the inventories
held by Kyrgyzatan in the United States
and imported into the United States
between the period beginning March 5,
1992, through the effective date of the
Agreement.
1. Quantity: Indicate original units of
measure (e.g., pounds U3 0 8 , Kilograms
U, etc.) and in pounds U 30 8 equivalent.
2. Location: Identify where the
inventory is currently being held.
Provide the name and address for the
location.
3. Titled Party: Name and address of
party who legally has title to the
merchandise.
4. License Number(s): Indicate the
number(s) relating to each entry now
being held in inventory.
5. Certificate Number(s): Indicate the
number(s) relating to each entry now
being held in inventory.
6. Date of Original Export: Date the
export certificate is endorsed.
7. Date of Entry: Date the merchandise
entered the United States or the date
book transfer took place.
8. Original Importer: Name and
address.
9. Original Exporter: Name and
address.
10. Complete Description of
Merchandise: Include lot numbers and
other available identifying information.
UnitedStates Sales
1. License Number(s}: Indicate the
number(s) relating to each sale andf or
entry.
2. -Certificate Number(s): Indicate the
number(s) relating to each sale and/or
entry.
3. Complete Description of
Merchandise: Include lot numbers and
other available identifying
documentation.
4. Quantity: Indicate units of measure
sold and/or entered, eS., pounds U5 sC,
Kilograms U. etc.

5. Total Sales Value: Indicate currency
used.
6. Unit Price: Indicate currency used.
7. Date of Sale: The date all terms of
order are confirmed.
8. Sales Order Number(s): Indicate the
number/s) relating to each sale and/or
entry.
9. Date of Export: Date the export
certificate is endorsed.
10. Date of Entry: Date the
merchandise entered the United States
or the date book transfer took place.
11. Importer of Record: Name and
address.
12. Customer: Name and addi-ess.
13. Customer Relationship: Indicate
whether related or unrele'ed.
14. Final Destination: Name and
address of location for consumption in
the United States.
15. Other: i.e., used as collateral will
be re-exported, etc.
Home Market Sales
1. Sales Order Number(s): Indicate the
number(s) relating to each sale.
2. Quantity: Indicate units of measure
sold, e.g., pounds U3 0s, Kilograms U,
etc.
3. Date of Sale: Date all terms of order
are confirmed.
4. Delivery Date: Date the
merchandise was delivered to the
customer.
5. Customer: Name and address.
6. Customer Relationship: Indicate
whether related or unrelated.
Sales Other Than United States
1. License Number(s): Indicate the
number(s) relating to each sale and/or
entry.
2. Certificate Number(s): Indicate the
number(s) relating to each sale and/or
entry.
3. Quantity: Indicate units of measure
sold and/or entered, e.g., pounds U3Os,
Kilograms U. etc.
4. Date of Sale: The date all terms of
order are confirmed.
5. Sales Order Number(s): Indicate the
numberfs) relating to each sale and/or
entry.
6. Date of Export Date the export
certificate is endorsed.
7. Date of Entry: Date the merchandise
entered the United States or the date a
book transfer took place.
8. Importer of Record: Name and'
address.
9. Customer. Name and address.
10. Customer Relationship: Indicate
whether related or unrelated.
1 Final Destinatior. Name and
address of location for consumption.
12. Other i.e, used as collateral, will
be re-exported, etc.
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Appendix C
Note: Appendix C to this Agreement does
not exist.
Agreement Suspending the Antidumping
Investigation on Uranium From the
Russian Federation
For the purpose of encouraging free
and fair trade in uranium products for
peaceful purposes, establishing more
normal market relations, and
recognizing that this Agreement is
necessary for the protection of the
essential security interests of the United
States and the Russian Federation,
pursuant to the provisions of section 734
of the Tariff Act of 1930, as amended (19
U.S.C. 1673c) (the "Act"), the United
States Department of Commerce ("the
Department") and the Russian
Federation Ministry for Atomic Energy
(MINATOM) enter into this suspension
agreement ("the Agreement").
The Department finds that this
Agreement is in the public interest; that
effective monitoring of thiq Agreement
by the United States is practicable; and
that this Agreement will prevent the
suppression or undercutting of price
levels of United States domestic
uranium products by imports of the
merchandise subject to this Agreement.
On the basis of this suspension
agreement, the Department shall
suspend its antidumping investigation
with respect to uranium from the
Russian Federation, subject to the terms
and provisions set forth below. Further,
the Department will instruct the U.S.
Customs Service to terminate the
suspension of liquidation and to release
any cash deposit or bond posted on the
products covered by this Agreement as
of the effective date of this Agreement.
I. Basis for the Agreement
In order to prevent the suppression or
undercutting of price levels of United
States domestic uranium, MINATOM
will restrict the volume of direct or
indirect exports to the United States of
uranium products from all producers/
exporters of uraniuqp products in the
Russian Federation subject to the terms
and provisions set forth below.
II. Definitions
For purposes of this Agreement, the
following definitions apply:
(a) Pounds UOs equivalents are
calculated using the following formulas:
0 measured uranium (U) content is
converted to U30s by multiplying U by
1.17925
* U30O is converted to U content by
iiiultiplying by 0.84799
* 1 Kg U3Os=2.20462 lbs. U0s
* 1 Kg U in UF 6 =2.61283 lbs. U3Os
equivalent

* 1 Kg U in U 3 0e=2.59982 lbs. U30s
equivalent
9 the natural feed component for 1 Kg
U of enriched uranium product ("EUP")
shall be determined using the feed to
product factor calculated with the
following formulae:
[(PA-TA)/(FA-T)J =XA

where:
PA= Actual Product Assay of the imported
low enriched uranium ("LEU) as found
in the import documents
TA=For enrichment contracts, the actual tails
assay selected by the customer pursuant
to the contract; for other contracts calling
for the delivery of LEU, 0.3 weight
percent U23 5 . During the anniversary
month of this Agreement, the tails assay
for other contracts calling for the
delivery of LEU will be amended, as
appropriate, based on the optimum tails
assay.
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uranium enriched in U235; and any other
forms of uranium within the same class
or kipd.
Uranium ore from Russia milled into
U3Os and/or converted into UF, in
another country prior to direct and/or
indirect importation into the United
States is considered uranium from the
Russian Federation and is subject to the
terms of this Agreement.
For purposes of this Agreement,
uranium enriched in U2 3 5 or compounds

of uranium enriched in U 2 35 in the
Russian Federation are covered by this
Agreement, regardless of their
subsequent modification or blending.
Uranium enriched in U225 in another
country prior to direct and/or indirect
importation into the United States is not
considered uranium from the Russian
Federation and is not subject to the
3
FA=0.711 weight percent UP 5 (feed assay)
terms of this Agreement.
XA=Feed-to-Product Factor
Highly enriched uranium ("HEU") is
within the scope of this investigation,
The feed-to-product factor shall then
be multiplied by 2.61283 to reach the lbs. and HEU is covered by this Agreement.
For the purpose of this Agreement, HEU
U3 0O equivalent of the imported LEU.
(b) Date of Export for imports into the means uranium enriched to 20 percent or
United States accompanied by an export greater in the isotope uranium-235.
Imports of uranium ores and
certificate of the merchandise subject to
concentrates, natural uranium
this Agreement shall be considered the
compounds, and all forms of enriched
date the export certificate was
uranium are currently classifiable under
endorsed.
Harmonized Tariff Schedule ("l-ITS")
(c) Parties to the Proceeding-means
any interested party, within the meaning subheadings: 2612.10.00, 2844.10.20o
2844.20.00, respectively. Imports of
of § 353.2(k) of the Department's
natural uranium metal and forms of
regulations, which actively participates
natural uranium other than compounds
through written submissions of factual
are currently classifiable under HTS
information or written argument.
subheadings: 2844.10.10 and 2844.10.50.
(d) Indirect Exports-means any
HTS subheadings are provided for
arrangement involving the exchange,
convenience and customs purposes. The
sale, or delivery of uranium products
written description of the scope of these
from the Russian Federation to the
proceedings is dispositive.
degree it can be shown to have resulted
in
the
United
the
sale
or
delivery
in
IV. Export Limits
States of uranium products from a
A. MINATOM will restrict the volume
country other than the Russian
of direct or indirect exports on or after
Federation or exports from the Russian
the effective date of this Agreement to
Federation through one or more third
the United States and the transfer or
countries whether or not such export is
withdrawal from inventory (consistent
sold in one or more third country prior
with the provisions of Section IV.E.) of
to importation into the United States.
the merchandise subject to this
III ProductCoverage
Agreement in accordance with the
export limits and schedule set forth in
The merchandise covered by this
Appendix A.
Agreement are the following products
Export limits are expressed in terms
from the Russian Federation:
of pounds U0s equivalent and
Natural uranium in the form of
kilograms uranium (Kg U).
uranium ores and concentrates; natural
Export limits are applied on the basis
uranium metal and natural uranium
of "Date of Export", as defined in
compounds; alloys, dispersions
section II.
(including cermets), ceramic products
For purposes of this Agreement.
and mixtures containing natural
uranium or natural uranium compounds; United States shall comprise the
customs territory of the United States of
uranium enriched in U 2 3 5 and its
America (the 50 States, the District of
compounds; alloys, dispersions
Columbia and Puerto Rico) and foreign
(including cermets), ceramic products,
trade zones located in the territory of
and mixtures containing uranium
the United States of America.
enriched in U235 or compounds of
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B. The export limits of this Agreement
shall be effective for the periods
October 1 through September 30 (the
"Relevant Period"].
C.1. For purposes of determining the
applicable quota level, the Department
will determine the market price. In
determining the market price for
purposes of establishing the quota level,
the Department will use price
information in terms of U.S. dollars per
pound U3 0s8 obtained from the following
sources to compute a market price
based on the weighted average of the
spot market and long-term contract
prices.
Spot Market Price:The Uranium Price
Information System Spot Price (UPIS
SPI) and the Uranium Exchange Spot
Price (Ux Spot). The Department will
calculate a simple average of the
monthly values as expressed by these
two sources to determine the Spot Price.
Long-term ContractPrice:The simple
average of the UPIS Base Price and the
long-term price as determined by the
Department on the basis of information
provided to the Department by market
participants. In determining the longterm price on the basis of information
provided to the Department, the
Department will use only such
information submitted to which the
submitter agrees to permit verification.
All information from the identified
sources will be subject to review by the
Department on the basis of information
available from other sources.
Furthermore, during the life of the
Agreement, the Department can, as
appropriate, select alternative sources to
use in determining the market price.
Should the Department determine that
any or all of the identified sources are
no longer appropriate, the Department
will give parties at least 30 days notice
of this decision.
This determination will be made semiannually. The Department will
announce the market price and
corresponding quota level on October 1
and April 1 of each year, except as
provided below with respect to the first
period.
With respect to the first period, which
begins on the effective date of this
Agreement and ends on March 31, 1993,
the Department will determine a market
price no later than October 30, 1992. The
quota level corresponding to this price
will apply to covered exports through
March 31, 1993.
In determining the market price, the
Department will rely on price
information from the identified sources
covering the previous six-month period
for which prices are available. For
example, on October 1, the Department
will announce the market price as

determined by review of price
information relating to the period March
I through September 1. On April 1, the
Department will announce the market
price as determined by review of price
information relating to the period
September 1 through March 1. However,
for the first period (October 16, 1992
through March 31, 1993) the Department
will utilize price information relating to
the period April 1, 1992 through
September 30, 1992. For the period
beginning on April 1, 1993, the
Department will utilize price
information relating to the prriod
October 16, 1992, through Ma rch 1, 1993.
The quota level announced on
October 1 (or October 30, 1992 for the
first period) will be equal to one-half of
the annualized quota, as expressed in
Appendix A, for the corresponding
market price. The announced quota
level will be the volume, in terms of
pounds U30 8 equivalent, that may be
exported to the United States in any
form from the Russian Federation during
the six month period beginning on
October 1 and ending on the following
March 31.
The quota level announced on April 1
will be equal to one-half of the
annualized quota, as expressed in
Appendix A, for the corresponding
market price. The announced quota
level will be the volume, in terms of
pounds U30 8 equivalent, that may be
exported to the United States in any
form from the Russian Federation during
the six month period beginning on April
I and ending on the following
September 30.
2. Except as provided in Section
IV.C.3., multi-year contracts entered into
after the effective date of this
Agreement may not provide for annual
deliveries in excess of the quota allowed
under the Agreement as of the date of
contract. If such multi-year contracts
specify a price at or above the minimum
price in the Appendix A price band then
in effect on the date the contract is
entered into, annual deliveries under
such contracts will be applied against
the annual quotas in effect at the time of
delivery, but may be made in the full
amount for the full term of the contract
even if they exceed annual quotas in
effect at the time of delivery.
3. Notwithstanding Section IV.C.2,
multi-year contracts entered into after
the effective date of this Agreement may
provide for annual deliveries in excess
of the quota allowed under the
Agreement as of the date of contract
provided that they are conditioned upon
the necessary additional quota being
available at the time of delivery.
However, annual deliveries under such
conditional contracts shall be strictly

subject to the annual quotas in effect at
the time of delivery.
4. If, within the maximum limit
permitted under this agreement, the
Russian Federation exports uranium
products to the U.S. under the quota
defined in section IV.C. in the form of
enriched uranium product, the Russian
Federation may take payment for the
feed component in the EUP in the form
of cash or in the form of an equivalent
amount of feed. If Russia takes payment
in the form of an equivalent amount of
feed from inventories already in the
United States, it may sell such feed in
the U.S. market without such sale being
counted against the applicable quota
again so long as such sale is made at a
price no less than $13.00 per pound of
U30s

equivalent. Any subsequent

exports from the United States of such
feed received by the Russian Federation
in payment for the feed component of
EUP sales will be permitted and may be
sold outside the United States, but will
not be added back into the quota.
D. For the first 90 days after the
effective date of this Agreement,
products exported from the Russian
Federation shall be admitted to the
United States without an export license
and certificate only upon notification to
the Department by MINATOM.
The volume of such imports will be
counted towards the export limit for the
covered products for the first identified
period.
The volume of such imports shall be
determined in terms of pounds U3 O8

equivalent and kilograms uranium (Kg
U) on the basis of U.S. import invoice
data. This data will be sorted on the
basis of date of export.
E. Any inventories of Russian-origin
uranium, currently held by the Russian
Federation in the United States and
imported into the United States between
the period beginning on or after March 5,
1992 (the date corresponding to the
Department's critical circumstances
determination), through the effective
date of this Agreement, will be subject
to the following conditions:
Such inventories will not be
transferred or withdrawn from inventory
for consumption in the United States
without an export license and certificate
issued under Section V. A request for a
license and certificate under this
provision shall be accompanied by a
report specifying the original date of
export, the date of entry into the United
States, the identity of the original
exporter and importer, the customer, a
complete description of the product
(including lot numbers and other
available identifying documentation),
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and the quantity expressed in original
units and in pounds of U30s equivalent.
Any amounts authorized by the
issuance of an export certificate under
this provision shall be counted toward
the export limit for the covered products
for the period during which the license
and certificate were issued for the
product that is transferred or
withdrawn. The volume shall be
determined on the basis of kilograms
and pounds U30 equivalent as set forth
in the license and certificate.
In the event that there is a surge of
sales of Russian-origin uranium from
such inventory currently held in the
United States, the Department will
decrease the export limits to take into
account such sales.
F. Direct and indirect exports will be
counted towards export limits under this
Agreement.
G. Where covered products are
imported into the United States and are
subsequently re-exported or further
processed and re-exported, the export
limits for the entered product shall be
increased by the amount of pounds U3 09
equivalent re-exported. This increase
will be applicable to the Relevant Period
corresponding to the time of such reexport. This increase will be applied
only after presentation to the
Department and opportunity for
verification of such evidence
demonstrating original importation, any
further processing, and subsequent
exportation.
H. For purposes of permitting
processing in the United States of
uranium products from the Russian
Federation, the Government of the
Russian Federation may issue re-export
certificates for import into the United
States of Russian uranium products only
where such imports to the United States
are not for sale or ultimate consumption
in the United States and where reexports will take place within 12 months
of entry into the United States. In no
event shall an export certificate be
endorsed by the Russian Federation for
uranium products previously imported
into the United States under such reexport certificate. Such re-export
certificates will in no event be issued in
amounts greater than one million
pounds U3Os equivalent per re-export
certificate and in no case shall the total
volume of uranium products from Russia
covered by re-export certificates exceed
three million pounds U308 equivalent at
any one time.
The importer bf record must certify on
the import' certificate that it will ensure
re-exportation within 12 months of entry
into the United States. If uranium
products from the Russian Federation
are not re-exported within 12 months of

the date of entry into the United States,
the Department will refer the matter to
Customs or the Department of Justice for
further action and the United States will
promptly notify the Government of the
Russian Federation and the two
governments shall enter into
consultations. If the uranium products
are not re-exported within 3 months of
the referral to Customs or the
Department of Justice and the problem
has not been resolved to the mutual
satisfaction of both the United States
and the Russian Federation, the volume
of the uranium product entered pursuant
to the re-export certificate may be
counted against the export limit in effect
at such time, or, if there is insufficient
quota, the first available quota. This
volume may be restored to the export
limit if the product is subsequently reexported.
I. Export limits established for any of
the identified Periods may not be used
after September 30 of the corresponding
Relevant Period, except that limits not
so used may be used during the first
three months of the respective following
period up to a maximum of 20 percent of
the export limit for the current Relevant
Period..
Export limits for the Relevant Periods
may be used as early as August 1 of the
previous period within the limit of 15
percent of the export limit for the
previous Relevant Period.
J. The Department shall provide fair
and equitable treatment for the Russian
Federation vis-a-vis other countries that
export uranium to the United States,
taking into account all relevant factual
and legal considerations, including the
antidumping laws of the United States.
K. Importation of uranium products
from the Russian Federation during each
Relevant period pursuant to certain preexisting contracts entered into before
March 5, 1992, with a U.S. utility will be
permitted so long as the Department has
received a valid copy of such preexisting contracts and has reviewed
each to determine whether importation
of the uranium product under the terms
of the contract is consistent with the
purposes of this Agreement. The
contracts which have been approved
will be specifically identified in
proprietary Appendix C to this
Agreement. For contracts approved by
the Department, nothing in this Section
shall in any way restrict sales of
Russian-origin uranium pursuant to
transactions which do not involve
delivery or transfer of uranium products
to the seller, or the seller's account.
However, any uranium products
delivered or returned to the seller or for
the seller's account in connection with
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an approved contract, shall be subject to
the conditions specified below:
Upon reporting to the Department, the
seller may dispose of any uranium
products delivered to the seller or to the
seller's account under such a preexisting
contract through:
(1) Sales to the U.S. Government or
any agency thereof or any contractor
acting on behalf of the U.S. Government
so long as such agency or contractor will
use or consume the feed in a market
neutral manner;
(2) Sales to a utility in the United
States under a contract entered into
before March 5, 1992, having fixed price
terms and submitted for approval by the
Department; such contracts shall be
approved by the Department for use by
the seller provided that the uranium
products are not swapped, loaned, or
used as loan repayments;
(3) Sale or delivery to any entity
outside the United States, including the
shipment of such uranium products to
the Russian Federation where
permissible;
(4) Sales to any entity in the United
States at a price at or above $13 per lb.
U30o equivalent.
L. Because the Russian Federation has
no long-term pre-existing contracts
under which deliveries begin before 1994
and because the U.S. Department of
Energy ("DOE") can consume EUP in a
market-neutral manner which releases
no feed into the U.S. market that could
lead to the suppression or undercutting
of price levels of U.S. uranium products,
the Russian Federation will be granted a
one-time only opportunity to sell to
DOE, its contractors, assigns, or U.S.
private parties acting in association with
DOE or the U.S. Enrichment
Corporation, an amount of 4.1 million
pounds U30 equivalent for delivery
during the period from the effective date
of this Agreement to December 31, 1994,
subject to the same terms and
conditions described in section IV.M.2.
M. 1. This Agreement in no way
prevents the Russian Federation from
selling directly or indirectly any or all of
the HEU in existence at the time of the
signing of this Agreement and/or low
enriched uranium ("LEU") produced in
Russia from this HEU to the DOE, its
governmental successor, its contractors,
assigns, or U.S. private parties acting in
association with DOE or the U.S.
Enrichment Corporation and in a
manner not inconsistent with the
Agreement between the United States of
America and the Russian Federation
concerning the disposition of HEU
resulting from the dismantlement of
nuclear weapons in Russia.
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2. Exports pursuant to such sales will
not be counted against the export limits
established in accordance with
paragraph C of this Section. DOE's
disposition of the HEU is in the public
interest because: (1) The HEU or
products from it are processed or
delivered by DOE, its governmental
successors, its contractors, assigns, or
U.S. private parties acting in a manner
not inconsistent with the Agreement
between the United States of America
and the Russian Federation concerning
the disposition of HEU resulting from
the dismantlement of nuclear weapons
in Russia; (2) any utility-owned uranium
products delivered pursuant to
enrichment contracts affected by
purchase of HEU or HEU products are
not resold in the United States, either as
natural uranium or as LEU produced in
excess of the contractually-specified
amount; (3) contracts for the purchase of
HEU or HEU products from Russia are
provided to the Department; (4) annual
summaries of utilization of HEU and
HEU products and associated utility
feed are provided to the Department,
and (5] the Department determines that
permitting importation of all or any
portion of the HEU or HEU products in
question is consistent with the purposes
of this Agreement,
3. Exports of HEU, or products made
in Russia from HEU, must be
accompanied by a certificate endorsed
by MINATOM. Such certificate shall
specify the amounts of material and
certify that such HEU, or products made
in Russia from HEU, were derived from
HEU in existence as of the signing of
this Agreement.
V. Export License/Certificates
A. MINATOM will instruct the
Russian Federation Ministry of Foreign
Economic Relations ("MFER"] to
provide export licenses and certificates
for all direct or indirect exports to the
United States from the Russian
Federation of the merchandise covered
by this Agreement. Such export licenses
and certificates will be issued in a
manner determined by MFER, in
accordance with laws of the Russian
Federation, and this Agreement, and
will ensure that established export
limits are not exceeded.
MINATOM shall take action,
including the imposition.of penalties, as,
may be necessary to make effective. the
obligations resulting from the export:_
licenses and certificates MINATOM
will inform the Department of any
violations concerning the export
licenses and/or certificates which come.
to its attention and the action taken with
respect thereto.

The Department will' inform
MINATOM of violations concerning the
export licenses and/or certificates
which come to its attention and the
action taken with respect thereto.
B. Export licenses shall be issued and
export certificates shall be endorsed by
MFER for all direct or indirect exports to
the United States of the merchandise
subject to this Agreement in quantities
no greater than the number of pounds
U30s8 equivalent and the number of
kilograms of uranium (Kg U) specified
by the Department under section IV.C.
for each period. The formulas for
converting uranium in its various forms
to pounds U 3 0 8 equivalent are set forth
in section II. of this Agreement.
C. Export licenses will be issued and
export certificates will be endorsed
against the export limits for Relevant
Periods.
Export certificates for the Relevant
Periods may be used as early as August
1 of the previous Relevant Period within
a limit of 15 percent of the.export li nit
for the previous Relevant Period.
Export certificates issued for each
Relevant Period may not be used after
September 30 for each subsequent year
except that certificates not so used may
be used during the first three months of
the respective following period, up to a
maximum of 20 percent of the export
limit for the current period.
D. MINATOM will require that all
exports of the merchandise subject to
this Agreement shall be accompanied by
a certificate (form to be agreed). The
certificate shall be endorsed pursuant to
a license and issued no earlier than one
month before the day, month, and year
on which the merchandise is accepted
by a transportation company, as
indicated in the bill-of-lading or a
comparable transportation document,
for export. The certificate will also
indicate the customer, the complete
description of the product exported,
country of origin of the uranium ore, and
quantity expressed in the original units
and kilograms U3 0 8 equivalent, and as
appropriate, number of separate work
units (SWU). If any of this information is
in a language other than English, the
certificate must also contain an English
language translation of this information.
E. The United States shall require
,,presentation of such certificates as ,a',
condition forentry into the United '
States of the merchandise subject to this
Agreement on or after the effettive date'
of this Agreement. The United States
will prohibit the entry of such products
not accompanied by such a certificate,,
except as provided in Sections IV.D. and
IV.H. of this Agreement.
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VI. Implementation
In order to effectively restrict the
volume of exports of uranium to the
United States, MINATOM agrees to
implement the following procedures no
later than 90 days after the effective
date of this Agreement:
A. Establish an export licensing and
certification program for all exports of
uranium from the Russian Federation to,
or destined directly or indirectly for,
consumption in, the United States.
B. Ensure compliance by all the
Russian Federation producers,
exporters, brokers, traders, users, and/
or related parties of such uranium with
all procedures established in order to
effectuate this Agreement.
C. Collect information from all the
Russian Federation producers,
exporters, brokers, traders, users, and/
or related parties of such on the
production and sale of uranium.
D. Require that purchasers agree not
to circumvent this Agreement, report 16
the Russian Federation subsequent.:
arrangements entered into for the sale,
exchange, or loan to the United States-of
uranium purchased from Russia, and'
include these same provisions in any
subsequent contracts involving uranium
purchased from Russia.
VII. Anticircumvention
A. MINATOM will take all
appropriate measures under Russian
law to prevent circumvention of this
Agreement. It will not enter into any
arrangement for the purpose of
circumventing the export limits in
Section IV of this Agreement. It will
require that purchasers agree not to
circumvent this Agreement. It will
require that all purchasers report to the
Russian Federation subsequent
arrangements entered into for the sale,
exchange or loan to the United States of
uranium purchased from Russia. It will
also require that all purchasers include
the same provisions in any subsequent
contracts involving uranium purchased
from Russia.
B. In addition to the reporting
requirements of Section VIII of this
suspension agreement, MINATOM will
share within 15 days of an official
request from the U.S. Department of
Commerce, unless a longer time is
mutually agreed, all particulrs known
to MINATOM regarding initial and,
subsequent arrangements of uranium
between the Russian Federation and
any party regardless of the original
intended destination.
C. The Department of Commerce will.
accept comments from allparties for
fifteen days after the receipt of
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information requested under paragraph
B of this section. The Department will
determine within 45 days of the date of
the information request under paragraph
B whether subject arrangements
circumvent the export limits of this
agreement.
D. In addition to the above
requirements, the Department shall
direct the U.S. Customs Service to
require all importers of uranium into the
United States, regardless of stated
country of origin, to submit at the time
of entry'a written statement certifying
that the uranium being imported was not
obtained under any arrangement, swap.
or other exchange designed to
circumvent the export limits for uranium
of Russian Federation origin established
by this Agreement. Where there is
reason to believe that such a
certification has been made falsely, the
Department will refer the matter to
Customs or the Department of Justice for
further action.
E. The Department of Commerce and
MINATOM will consult regarding any
arrangement determined by the .
...
Department of Commerce to constitute
circumvention of this Agreement. If the
Department determines that the Russian
Federation and its related parties did
not actively participate in the
arrangement, the Departmentwill
request consultations with the Russian
Federation to resolve the problem. If the
problem has not been resolved-to the
mutual satisfaction of both the United
States and the Russian Federation, the
volume of the uranium product involved
in the circumvention may be counted
against the export limit in effect at such
time. If the Department determines that
the Russian Federation actively
participated in the arrangement, the
volume of such arrangement will be
counted against the export limits -for the
Russian Federation in effect at such time
or. to the extent the Russian Federation
has utilized such export limits, to the
next available quota.
F. If the Department of-Commerce or
Government of the Russian Federation
determines that any uranium has been
intentionally exported to the United
States without the required export
certificates, MINATOM shall thereafter
prohibit, any Russian producer, exporter,
broker, trader, user, and/or related
party from supplying uranium to the
customer responsible for such
circumvention, impose other penalties
as allowed by law, and/or take other
actions to prevent such circumvention in
the future.
G. Given the fungibility of the world
uranium market, the Department of
Commerce will take into account the
following factors in distinguishing.
-

normal uranium market arrangements,

swaps, or other exchanges from
arrangements, swaps, or other
exchanges which may be intentionally
designed to circumvent the export limits
of this suspension agreement:
1. Existence of any verbal or written
arrangements which may be designed to
circumvent the export limits;
2. Existence of any arrangement as
defined in Section II.d) that was not
reported to the Department pursuant to
Section VIII.A.;
3, Existence and function of any
subsidiaries or affiliates of the parties
involved;
4. Existence and function of any
historical and/or traditional trading
patterns among the parties involved;
5. Deviations (and reasons for
deviation) from the above patterns,
including physical conditions of relevant
uranium facilities:
6. Existence of any payments
unaccounted for by previous or
subsequent deliveries, or any payments
to one party for. merchandise delivered
or swapped by another party;
7. Sequence and timing of the
arrangements; and
8. Any other information relevant to
the transaction or circumstances.
H. "Swaps" include, but are not
limited to:
Ownership swaps-involve the
exchange of ownership of any type of
uranium product(s), without physical
transfer. These may include exchange of
ownership of uranium products in
different countries, so that the parties
obtain ownership of products located in
different countries; or exchange of
ownership of uranium products
produced in different countries, so that
the parties obtain ownership of products
of different national origin.
Flag swaps-involve the exchange of
indicia of national origin of uranium
products, without any exchange of
ownership.
Displacementswaps--involve the
sale or delivery of any type of uranium
product(s) from the Russian Federation
to an intermediary country (or countries)
which can be shown to have resulted in
the ultimate delivery or sale into the
United States of displaced uranium
products of any type, regardless of the
sequence of the transactions.
I. The Department will enter its
determinations regarding circumvention
into the record of the suspension
agreement.
VIII. Monitoring
MINATOM and the Department will
engage in a mutual exchange of such
information as is necessary and
appropriate to monitor the
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implementation of and compliance with
the terms of this Agreement consistent
with the Department's statutory and
regulatory obligations. Notwithstanding
the above, in cases where information
cannot be provided by reason of
national security, it is understood that
the Department of-Commerce will make
a determination as to what is
reasonable alternative information.
A. Reporting of Data
Beginning on the effective dateof this
Agreement, MINATOM shall collect and
provide to the Department the
information set forth in the agreed
format in Appendix B. All such
information will be provided to the
Department upon official request, but
not more than two times a year unless
such information is necessary for
consultations. Such information will be
subject to the verification provision
identified in section VIII.C of this
Agreement. The Department may
disregard any information not submitted
in a timely manner or any information
which it isunable to verify to its
satisfaction.
The Department shall provide semiannual reports to MINATOM indicating
the volume of imports of the subject
merchandise to the United States,
together with such additional
information as is necessary and
appropriate to monitor the
implementation, of this Agreement.
Both governments recognize that the
effective monitoring of this Agreement
may require that MINATOM provide
information additional to that which is
identified above. Accordingly, the
Department may establish, with
MINATOM's assistance, additional
reporting requirements, as appropriate,
during the course of this Agreement. The
Department shall provide notice to
MINATOM of any additional reporting
requirements no later than 45 days. prior
to the period covered by such reporting
requirements unless a shorter notice
period is mutually agreed.
B. Other Sources for Monitoring
The Department will review publiclyavailable data as well as Customs-form
7501, entry summaries, and other official
import data from the Bureau of the
Census. on a monthly basis, to
determine whether there have been
imports that are inconsistent with the
provisions of this Agreement.
The Department will monitor Bureau
of the Census IM-115 computerized
records, which include the quantity and
value of each entry. Because these
records do not provide other specific
entry information, suchas the identity of
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the producer/exporter which may be
responsible for such sales, the
Department may request the U.S.
Customs Service to provide such
information. The Department may
request other additional documentation
from the U.S. Customs Service.
The Department may also-request the
U.S. Customs Service to direct ports of
entry to forward an Antidumping Report
of Importations for entries of the subject
merchandise during the period this
Agreement is in effect.
C. Verification
MINATOM agrees to permit full
verification of all information related to
the administration of this Agreement, on
an annual basis op more frequently, as
the Department deems necessary to
ensure full compliance with the terms of
the Agreement.
IX Disclosure and Comment
A. The Department shall make
available to representatives of each
party to the proceeding, under
appropriately-drawn administrative
protective orders consistent with the
Department's Regulations, business
proprietary information submitted to the
Department semi-annually or upon
request, and in any administrative
review of this Agreement.
B. Not later than 30 days after the date
of disclosure under Section IX.A., the
parties to the proceeding may submit
written comments to the Department,
not to exceed 30 pages.
C. During the anniversary month of
this Agreement, each party to the
proceeding may request a hearing on
issues raised during the preceding
Relevant Period. If such a hearing is
requested, it will be conducted in
accordance with section 751 of the Act
(19 U.S.C. 1675) and applicable
regulations.
X. Consultations
A. MINATOM and the Department
shall hold consultations regarding
matters concerning the implementation,
operation, or enforcement of this
Agreement. Such consultations will be
held each year during the anniversary
month of this Agreement, except that in
the initial year following the signing of
the Agreement, consu!tations will be
held semi-annually. Additional
consultations may be held at any other
time upon request of either MINATOM
or the Department. Emergency
consultations may be held in
accordance with section XI.A.
B. If either MINATOM or the
Department discovers that substantial
quantities of uranium product(s) not
subject to this Agreement and produced

from Russian ore are being exported to
the United States, MINATOM and the
Department will promptly enter into
consultations to ensure that such
exports to the United States are not
undermining this Agreement.
C. If, for reasons unrelated to sales of
Russian uranium, the market price
determined under Section IV.C.T. of
uranium products remains below U.S.
$13 per pound 1330s equivalent after
September 30, 1993, or for any two
consecutive periods thereafter,
MINATOM and the Department will
promptly enter into consultations in
order to review the market situation and
consider adjustments to the quota.

X11. Duration

In consideration of the role of longterm contracts in the uranium market,
subject to the provisions of Section XIII
'of this Agreement and § 353.25 of the
Department's regulations, the export
limits provided for in Section IV of this
Agreement shall remain in force from
the effective date of this Agreement
through October 15, 2000. Thereafter, the
volume of exports to the United States
of uranium products from Russia shall
not be limited by the export limitations
provided for in Section IV of this
Agreement. For the period October 16,
2000, through October 15, 2002, both
MINATOM and the Department will pay
X1 Violations of the Agreement
particular attention to the requirements
for monitoring by MINATOM and the
A. Violation
Department, as provided in Sections VI
"Violation" means noncompliance
and VIII of this Agreement. Should such
with the terms of this Agreement caused monitoring indicate that, in the absence
by an act or omission by MINATOM
of the export limits provided for in
except, at the discretion of the
Section IV, this Agreement no longer
Secretary, an act or omission which is
prevents the suppression or undercutting
inadvertent or inconsequential.
of price levels of domestic products by
* MINATOM will inform the
imports of uranium products from
Russia, as identified and discussed
Department of any violations which
during consultations, the export limits
come to its attention and the action
set forth in Section IV may be reinstated
taken with respect thereto.
within 30 days after completion of the
Imports in excess of the export limits
consultations. If it is determined in
set out in this Agreement shall not be
subsequent consultations that the
considered a violation of this
conditions that led to the reinstatement
Agreement, or an indication the
of the export limits provided for in
Agreement no longer meets the
requirements of section 734(1) of the Act, Section IV no longer exist, such export
limits shall not remain in force and the
where such imports are minimal in
monitoring specified above shall
volume, are the result of technical
shipping circumstances, and are applied resume.
The Department will, upon receiving a
against the export limits of the following
proper request no later than October 31,
year. Technical shipping circumstances
that would result in a minimal volume of 2001, conduct an administrative review
under Section 751 of the Act. The
Imports in excess of the export limits
Department expects to terminate this
are, for example, those where the
Agreement and the underlying
shipment of a full drum is required for
investigation no later than October 15,
safety factors and such amount is
2002, as long as the Russian Federation
beyond the existing export limit.
has not been found to have violated the
Prior to making a determination of an
Agreement in any substantive manner.
alleged violation, the Department will
Such review and termination shall be
engage in emergency consultations.
conducted consistent with § 353.25 of
Such consultations shall begin no later
the Department's regulations.
than 14 days from the day of request
and shall provide for full review, but in
MINATOM may terminate this
no event will exceed 30 days. After
Agreement at any time upon notice to
the Department. Termination shall be
consultations, the Department will
provide MINATOM 10 days within
effective 60 days after such notice is
*which to provide comments. The
given to the Department. Upon
Department will make a determination
termination at the request of
MINATOM, the provisions of Section
within 20 days.
734 of the Act shall apply.
B. Appropriate Action
If the Department has determined that
If the Department determines that this a sufficient amount of time has elapsed
Agreement is being or has been violated, between the effective date of this
the Department will take such action as
Agreement and the date of termination,
it determines is appropriate under
the Department will follow the
section 734(i) of the Act and § 353.19 of
provisions of Sections XIlI.(b). or
the Department's Regulations.
XIII.(c). of this Agreement.
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X1II. Conditions
During the underlying investigation.
the Department determined that the
Russian Federation is a non-market
economy country. Because the two

governments share an interest in
promoting the transformation of the
Russian Federation into a market
economy, the Department recognizes
that it may determine .during the life of
this Agreement that the Russian
uranium industry is a market-orientedindustry, or that the Russian Federation
is a market economy country. In either
event, the Department may:
(a] Enter into a new suspension
agreement under Section 734(b) or 734(c)
of the Act; or
(b) If the investigation was not
completed under section 353.18(i) of the
Department's regulations, afford
MINATOM a full opportunity to submit
new information, and take such
information into account in reaching its
final determination; or
(c) If the investigation was completed
under § 353.18(i), consider a request
made no later than 30 days after
termination of the Agreement to conduct
a changed circumstances review under
section 751(b).
XIV. OtherProvisions
A. In entering into this Agreement,
MINATOM does not admit that any
sales of the merchandise subject to this
Agreement have been made at less than
fair value or that such sales have
materially injured, or threatened.
material injury to, an industry or
industries in the United States.
B. For all purposes hereunder, the
Department and MINATOM shall be'
represented by, and all communications
and notices shall be given and
addressed to:
Department of Commerce Contact United
States Department of Commerce Assistant
Secretary for Import Administration
International Trade Administration
Washington. DC 20230
Ministry for Atomic Energy Contact Deputy
Minister Moscow 109108 Russia

XV. Effective Date
The effective date of this Agreement
suspending the antidumping
investigation on uranium from the
Russian Federation is October 16, 1992.
The English language version of this
Suspension Agreement shall be
controlling.
Signed on this sixteenth day of October.
.992.
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For the Russian Federation Ministry of
beginning March 5, 1992, through the
Atomic Energy.
effective date of the agreement.
--Vladimir Lukin,
1. Quantity: Indicate original units of
His Excellency Ambassadorof the Russian
measure (e.g., pounds U3 0s, Kilograms
Federation.
U, etc.) and in pounds U3 08
For U.S. Department of Commerce.
equivalent.
2. Location: Identify where the inventory
Alan M. Dunn,
is currently being held. Provide the
Assistant Secretaryfor Import
Administration.
name and address for the location.
3. Titled Party: Name and address of
APPENDIX A: RUSSIAN FEDERATION
party who legally has title to the
merchandise.
Quota
in millions of
Price level ($)
pounds U30s
4. License Number(s): Indicate the
number(s) relating to each entry now
being held in inventory.
13.00-13.99 ........................
0.5
14.00-14.99 ........................
0.7
.5. Certificate Number(s): Indicate the
15.00-15.99 ........................
1.0
number(s) relating to each entry now
16.00-16.99 ........................
1.4
being held in inventory.
17.00-17.99 ........................
2.0
18.00-18.99 ........................
3.3
6. Date of Original Export: Date of
19.00-19.99 ...................
3.8
export certificate is endorsed.
20.00-20.99 ........................
4.8
7. Date of Entry: Date the merchandise
21.00 and up ......................
Unlimited U3086
entered the United States or the date
*Russia may only export a quantity of LEU which
book transfer took place.
contains a maximum of10-12% of the U.S. enrich.
ment market's annual demand under the sum of this 8. Original Importer: Naime and address.
quota plus the long-term contract mechanism quota. 9. Original Exporter: Name and address.
Note 1: Price is measured in U.S. $/lbs. and is an
observed price in the U.S. market as defined in the 10. Complete Description of
Merchandise: Include lot numbers and
suspension agreement and reviewed every six
months for adjustment.
other available identifying
Note 2: Quota levels are expressed in millions of
pounds of U30s
information.
8 equivalent as converted by the
conversion formulae outlined in the suspension
agreement.

Appendix B
In accordance with the established
format, MINATOM shall collect and
provide to the Department all
information necessary to ensure
compliance with this Agreement.,
MINATOM will collect and maintain
sales data to the United States and to
countries other than the United States
on a continuous basis and in the
following agreed formats. MINATOM
will provide a narrative explanation to
substantiate all data collected in
accordance with the following formats.
MINATOM will also collect and provide
data on the total quantity of home
market sales, expressed in the units of
measure sold. Unless such information
is necessary for consultations,
MINATOM'will provide the information
to the Department not more than two
times a year. Unless otherwise specified
in the official request, the information
provided shall cover all sales for the sixmonth period identified in the official
request. In response to an official
request from the Department,
MINATOM will provide the Department
within 30 days all such information,
unless otherwise mutually agreed.
Report of Inventories
.
Report, by location, the inventories
held by the Russian Federation in the
United States and imported into the
United States between the period

United States Soles
1. License Number(s): Indicate the
number(s) relating to each sale and/or
entry.
2. Certificate Number(s): Indicate the
number(s) relating to each sale and/or
entry.
3. Complete Description of Merchandise:
Include lot numbers and other
available identifying of
documentation.
4. Quantity: Indicate units of measure
sold and/or entered e.g., pounds U3Os,
Kilograms U etc.
5. Total Sales Value: Indicate currency
used.
6. Unit Price: Indicate currency used.
7. Date of Sale: The date all terms of
order are confirmed.
8. Sales Order Number(s): Indicate the
number(s) relating to each sale and/or
entry.
9. Date of Export: Date the export
certificate is endorsed.
10. Date of Entry: Date the merchandise
entered the United States or the date
book transfer took place.
11. Importer of Record: Name and
address.
12. Customer: Name and address.
13. Customer Relationship: Indicate
whether related or unrelated.
14. Final Destination: Name and address
of location for consumption in the
United States, if known.
15. Other: i.e., used as collateral, will be.
re-exported, etc.
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Sales Other Than United States'
1. License Number(s): Indicate the
number(s) relating to each sale and/or
entry.
2. Certificate Number(s): Indicate the
number(s) relating to each sale and/or
entry.
3. Quantity: Indicate units of measure
sold and/or entered, e.g., pounds

forth below. Further, the Department
will instruct the U.S. Customs Service to
terminate the suspension of liquidation
and to release any cash deposit or bond
posted on the products covered by this
Agreement as of the effective date of
this Agreement.

I. Basisfor the Agreement
In order to prevent the suppression or
U308, Kilograms U, etc.
undercutting of price levels of United
4. Date of Sale: The date all terms of
States domestic uranium, the
order are confirmed.
Government of Tajikistan will restrict
5. Sale Order Number(s): Indicate the
the volume of direct or indirect exports
number(s) relating to each sale and/or to the United States of uranium products
entry.
from all producers/exporters of uranium
6. Date of Export: Date the export
products in Tajikistan subject to the
certificate is endorsed or the date as
terms and provisions set forth below.
indicated in the bill-of-lading or a
comparable transportation document. II. Definitions
7. Date of Entry: Date the merchandise
For purposes of this Agreement, the
entered the United States or the date
following definitions apply:
a book transfer took place.
(a) Pounds UsO equivalents are
8. Importer of Record: Name and
calculated using the following formulas:
address.
e Measured uranium (U) content is
9. Customer.Name and address.
converted to UaOa by multiplying U by
10. Customer Relationship: India
1.17925..
whether related or unrelated.
* Us~O is converted to U content by
11. Final Destination: Name and address multiplying by 0.84799.
of location for consumption, if known.
* 1 Kg U30 = 2.20462 lbs. U30 8.
12. Other: i.e., used as collateral, will be
* 1 Kg U in UF6 = 2.61283 lbs. LJ30s
.re-exported, etc.
equivalent.
* 1 Kg U in U30 = 2.59982 lbs. U308
Appendix G-Russian Federation
equivalent.
Proprietary Document, Public Version.
(b) Date of Export for imports into the
(No text in Public Version.)
United States accompanied by an export
Agreement Suspending the Antidumping certificate of the merchandise subject to
this Agreement shall be considered the
Investigation on Uranium from the
date the export certificate was
Republic of Tajikistan
endorsed.
For the purpose of encouraging free
(c) Parties to the Proceeding-means
and fair trade in uranium products for
any interested party, within the meaning
peaceful purposes, establishing more
of § 353.2(k) of the Department's
normal market relations, and
regulations, which actively participates
recognizing that this Agreement is
through written submissions of factual
necessary for the protection of the
information or written argument.
essential security interests of the United
(d) Indirect Exports-means
States and the Republic of Tajikistan,
arrangements as defined in section IV.F.
pursuant to the provisions of section 734 of this Agreement and exports from
of the Tariff Act of 1930, as amended (19 Tajikistan through one or more third
U.S.C. 1673c) (the "Act"), the United
countries, whether or not such export is
States Department of Commerce ("the
sold in one or more third country prior
Department") and the Government of
to importation into the United States.
Tajikistan into this suspension
ILI. ProductCoverage
agreement ("the Agreement").
The Department finds that this
The merchandise covered by this
Agreement is in the public interest; that Agreement are the following products
effective monitoring of this Agreement
from Tajikistan:
by the United States is practicable, and
Natural uranium in the form of
that this Agreement will prevent the
uranium ores and concentrates; natural
suppression or undercutting of price
uranium metal and natural uranium
levels of United States domestic
compounds; alloys, dispersions
uranium products by imports of the
(including cermets), ceramic products
merchandise subject to this Agreement.
and mixtures containing natural
uranium or natural uranium compounds;
On the basis of this suspension
agreement, the Department shall
uranium enriched in U2 3 5 and its
suspend its antidumping investigation
compounds; alloys, dispersions
with respect to uranium from Tajikistan (including cermets), ceramic products,
subject to the terms and provisions set
and mixtures containing uranium

enriched in U 2 35 or compounds of
uranium enriched in U235; and any other
forms of uranium within the same class
or kind.
Uranium ore from Tajikistan milled
into U30O and/or converted into UF6 in
another country prior to direct and/or
indirect importation into the United
States is considered uranium from
Tajikistan and is subject to the terms of
this Agreement.
For purposes of this Agreement,
uranium enriched in U23 5 in another

country prior to direct and/or indirect
importation into the United States is not
considered uranium from Tajikistan and
is not subject to the terms of this
Agreement.
Imports of uranium ores and
concentrates, natural uranium
compounds, and all forms of enriched
uranium are currently classifiable under
Harmonized Tariff Schedule ("HTS")
subheadings: 2612.10.00, 2844.10.20,

2844.20.00, respectively. Imports of
natural uranium metal and forms of
natural uranium other than compounds
are currently classifiable under HTS
subheadings: 2844.10.10 and 2844.10.50.

HTS subheadings are' provided for
convenience and customs purposes. The
written description of the scope of these
proceedings is dispositive.
IV. Export Limits
A. The Government of Tajikistan will
restrict the volume of direct or indirect
exports on or after the effective date of
this Agreement to the United States and
the transfer or withdrawal from
inventory (consistent with the
provisions of paragraph E) of the
merchandise subject to this Agreement
in accordance with the export limits and
schedule set forth in Appendix A.
Export limits are expressed in terms
of pounds U308 equivalent and
kilograms uranium (Kg U).
Export limits are applied on the basis
of "Date of Export", as defined in
section II.
For purposes of this Agreement,
United States shall comprise the
customs territory of the United States of
America (the 50 States, the District of
Columbia and Puerto Rico) and foreign
trade zones located in the territory of
the United States of America.
B. The export limits of this Agreement
shall be effective for the periods
October 1 through September 30 (the
"Relevant Period").
C.1. For purposes of determining the
applicable quota level, the Department
will determine the market price. In
determining the market price for
purposes of establishing the quota level,
the Department will use price
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Department will utilize price
information relating to the period
October 16, 1992 through March 1, 1993.
The quota level announced on
October 1 will be equal to one-half of
the annualized quota, as expressed in
Appendix A, for the corresponding
market price. The announced quota
level will be the volume, In terms of
pounds U3Os equivalent, that may be
exported to the United States in any
form from Tajikistan during the six-'
month period beginning on October 1
and ending on the following March 31.
The quota level announced on April 1
will be equal to one-half of the
annualized quota, as expressed in
Appendix A, for the corresponding
market price. The announced quota
level will be the volume, in terms of
pounds U3 0O equivalent, that may be
exported to the United States in any
form from Tajikistan during the sixmonth period beginning on April 1 and
ending on the following September 30.
2. Except as provided in paragraph 3
below, multi-year contracts entered into
after the effective date of this
Agreement may not provide for annual
deliveries in excess of the quota allowed
under the Agreement as of the date of
contract. If such multi-year contracts
specify a price at or above the minimum
price in the Appendix A price band then
in effect on the date the contract is
entered into, annual deliveries under
such contracts will be applied against
the annual, quotas in effect at the time of
delivery, but may be made in the full
amount for the full term of the contract
even if they exceed annual quotas in
effect at the time of delivery.
3. Notwithstanding paragraph 2. multiyear contracts entered into after the
effective date of this Agreement may
provide for annual deliveries in excess
of the quota allowed under the
March 31, 1993.
Agreement as of the date of contract
In determining the market price the
endorsement, provided that they are
Department will rely on price
upon the necessary
conditioned
information from the identified sources
additional quota being available at the
covering the previous six-month period
time of delivery. However, annual
for which prices are available. For
deliveries under such conditional
example, on October 1, the Department
contracts shall be strictly subject to the
will announce the market price as
annual quotas in effect at the time of
determined by review of price
information relating to the period March delivery.
D. For the first 90 days after the
1 through September 1. On April 1, the
effective date of this Agreement,
Department will announce the market
products exported from Tajikistan shall
price as determined by review of price
be admitted to the United States without
information relating to the period
September 1 through March 1. However, an export license and certificate issued
by the Government of Tajikistan
for the first period (October 18. 1992
through March 31.1993) the Department specifically for export to the United
States after the date of this Agreement
will utilize price information relating to
only upon notification to the Department
the period of April 1, 1992 through
by the individual who signed this
September 30, 1992. For the period
agreement or his/her successor.
beginning on April 1.1993, the

information in terms of U.S. dollars per
pound U30 obtained from the following
sources:
Spot Market Price:The Uranium Price
Information System Spot Price (UPIS
SPI) and the Uranium Exchange Spot
Price (Ux Spot). The Department will
calculate a simple average of the
monthly values as expressed by these
two sources to determine the Spot Price.
Long-term ContractPrice:The simple
average of the UPIS Base Price and the
long-term price as determined by the
Department on the basis of information
provided to the Department by market
participants. In determining the longterm price on the basis of information
provided to the Department, the
Department will use only such
information submitted to which the
submitter agrees to permit verification.
All information from the identified
sources will be subject to review by the
Department on the basis of information
available from other sources.
Furthermore, during the life of this
Agreement, the Department can, as
appropriate, select alternative sources to
use in determining the market price.
Should the Department determine that
any or all of the identified sources are
no longer appropriate, the Department
will give parties at least 30 days' notice
of its decision.
This determination will be made semiannually. The Department will
announce the market price and
corresponding quota level on October 1
and April 1 of each year, except as
provided below with respect to the first
period.
With respect to the first period, which
begins on the effective date of this
Agreement and ends on March 31, 1993,
the Department will determine a market
price no later than October 30, 1992. The
quota level corresponding to this price
will apply to covered exports through
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The volume of such imports will be
counted towards the export limit for the
covered products for the first period.
The volume of such imports shall be
determined in terms of pounds U309

equivalent and kilograms uranium (Kg
U) on the basis of U.S. import invoice
data. This data will be sorted on the
basis of date of export.
E. Any inventories of Tajikistaniorigin uranium, currently held by
Tajikistan in the United States and
imported into the United States between
the period beginning on or after March 5,
1992 (the date corresponding to the
Department's critical circumstances
determination) through the effective
date of this Agreement will be subject to
the following conditions:
Such inventories will not be
transferred or withdrawn from inventory
for consumption in the United States
without an export license and certificate
issued by the Government of Tajikistan.
A request for a license and certificate
under this provision shall be
accompanied by a report specifying the
original date of export, the date of entry
into the United States, the identity of the
original exporter and importer, the
customer, a-complete description of the
product (including lot numbers and
other available identifying
documentation), and the quantity
expressed in original units and in
pounds of U 30 equivalent.

Any amounts authorized by
Tajikistan's issuing an export certificate
under this provision shall be counted
toward the export limit for the covered
products for the period during which the
license and certificate were issued for
the product that is transferred or
withdrawn. The volume shall be
determined on the basis of kilograms
and pounds U 3 0s equivalent authorized

-

by the Government of Tajikistan as set
forth in the license certificate.
In the event that there is a surge of
sales of Tajikistan-origin uranium from
such inventory currently held in the
United States, the Department will
decrease the export limits to take into
account such sales.
F. Any arrangement involving the
exchange, sale, or delivery of uranium
products from Tajikistan will be counted
towards export limits under this
Agreement to the degree it can be
shown to have resulted in the sale or
delivery in the United States of uranium
products from a country other than
Tajikistan.
G. Where covered products are
imported into the United States and are
subsequently re-exported or further
processed and re-exported, the export
limits for the entered product shall be
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increased by the amount of pounds U30. period up to a maximum of 20 percent of
equivalent re-exported. This increase
the export limit for the current Relevant
will be applicable to the Relevant Period Period.
corresponding to the time of such reExport limits for the Relevant Periods
export. This increase will be applied
may be used as early as August 1 of the
only after presentation to the
previous period within the limit of 15
Department and opportunity for
percent of the export limit for the
verification of such evidence
previous Relevant Period.
demonstrating original importation, any
J. The Department shall provide fair
further processing, and subsequent
and equitable treatment for Tajikistan
vis-a-vis other countries that export
exportation.
uranium to the United States, taking into
H. For purposes of permitting
account all relevant factual and legal
processing in the United States of
considerations, including the
uranium products from Tajikistan, the
Government of Tajikistan may issue re- -antidumping laws of the United States.
K. Importation of uranium products
export certificates for import into the
from Tajikistan during each Relevant
United States of Tajikistani uranium
products only where such imports to the Period pursuant to certain pre-existing
United States are not for sale or ultimate contracts entered into before March 5,
1992 with a U.S. utility will be permitted
consumption in the United States and
so long as the Department has received
where re-exports will take place within
a valid copy of such pre-existing
12 months of entry into the United
contracts and has reviewed each to
States. In no event shall an export
certificate be endorsed by Tajikistan for determine whether importation of the
uranium product under the terms of the
uranium products previously imported
contract is consistent with the purposes
into the United States under such reof this Agreement. The contracts which
export certificate. Such re-export
certificates will in no event be issued in have been approved will be specifically
identified in proprietary Appendix C to
amounts greater than one million
pounds uls equivalent per re-export

certificate and in no case shall the total
volume of uranium products from
Tajikistan covered by re-export
certificates exceed three million pounds
U3 0s equivalent at any one time.

The importer of record must certify on
the import certificate that it will ensure
re-exportation within 12 months of entry
into the United States. If uranium
products from Tajikistan are not reexported within 12 months of the date of
entry into the United States, the
Department will refer the matter to
Customs or the Department of Justice for
further action and the United States will
promptly notify the Government of
Tajikistan and the two governments
shall enter into consultations. If the
uranium products are not re-exported
within 3 months of the referral to
Customs or the Department of Justice
and the problem has not been resolved
to the mutual satisfaction of both the
United States and Tajikistan, the volume
of the uranium product entered pursuant
to the re-export certificate may be
counted against the export limit in effect
at such time, or, if there is insufficient
quota, the first available quota. This
volume may be restored to the export
limit if the product is subsequently reexported.
1. Export limits established for any of
the identified Periods may not be used
after September 30 of the corresponding
Relevant Period, except that limits not
so used may be used during the first
three months of the respective following

United States from Tajikistan of the
merchandise covered by this Agreement.
Such export licenses and certificates
will be issued in a manner determined
by the Government of Tajikistan, in
accordance with laws of Tajikistan and
this Agreement, and will ensure that
established export limits are not
exceeded.
The Government of Tajikistan shall
take action, including the imposition of
penalties, as may be necessary to make
effective the obligations resulting from
the export licenses and certificates. The
Government of Tajikistan will inform
the Department of any violations
concerning the export licenses and/or
certificates which come to its attention
and the action taken with respect
thereto.
The Department will inform the
Government of Tajikistan of violations
concerning the export licenses and/or
certificates which come to its attention
and the action taken with respect
thereto.
B. Export licenses shall be issued and
export certificates shall be endorsed by
the Government of Tajikistan for all
this Agreement. For contracts approved
direct or indirect exports to the United
by the Department, nothing in this
Section shall in any way restrict sales of States of the merchandise subject to this
Agreement in quantities no greater than
Tajikistani-origin uranium pursuant to
the number of pounds U30 equivalent
transactions which do not involve
and
the number of kilograms of uranium
delivery or transfer of uranium products
(Kg U) specified by the Department
to the seller, or the seller's account.
under section IV.C for each period. The
However, any uranium products
formulas for converting uranium in its
delivered or returned to the seller or the
various forms to pounds U3Os
seller's account pursuant to-such
equivalent are set forth in section II of
contract shall be subject to the
this Agreement.
conditions specified below:
C..Export licenses will be issued and
Upon reporting to the Department, the
export certificates will be endorsed
seller may dispose of any uranium
products delivered to the seller or to the against the export limits for the
seller's account under such a preexisting Relevant Periods.
Export certificates for the Relevant
contract through:
Periods may be used as early as August
(1) Sales to the U.S. government or
I of the previous Relevant Period within
any agency thereof or any contractor
a limit of 15 percent of the export limit
acting on behalf of the U.S. government
so long as such agency or contractor will for the previous Relevant Period.
Export certificates issued for each
use or consume the feed in a marketRelevant Period may not be used after
neutral manner;
September 30 for each subsequent
(2) Sales to a U.S.'utility under a
Relevant Period, except that certificates
contract entered into before March 5,
not so used may be used during the first
1992, having fixed price terms, and
three months of the respective following
having been submitted for approval by
period, up to a maximum of 15 percent
the Department;
of the export limit for the current period.
(3) Sale or delivery to any entity
D. The Government of Tajikistan will
outside the United States, including the
require that all exports of the
shipment of such uranium products to
merchandise subject to this Agreement
Tajikistan where permissible;
shall be accompanied by a certificate
(4) Sales to any entity in the United
(form to be agreed). The certificate shall
States at a price at or above $13 per lb.
be endorsed pursuant to a license and
U 3 0 8 equivalent.
issued no earlier than one month before
V. Export License/Certificates
the day, month, and year on which the
A. The Government of Tajikistan will
merchandise is accepted by a
provide export licenses and certificates
transportation company, as indicated in
for all direct or indirect exports to the
the bill-of-lading or a comparable
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Government of Tajikistan subsequent
arrangements entered into for the sale,
exchange or loan to the United States of
uranium purchased from Tajikistan. It
will also require that all purchasers
include the same provisions in any
subsequent contracts involving uranium
purchased from Tajikistan.
B. In addition to the reporting
requirements of Section VIII of this
suspension agreement, the Government
of Tajikistan will share within 15 days
U3 09 equivalent.
of any request from the U.S. Department
E. The United States shall require
of Commerce all particulars regarding
presentation of such certificates as a
initial and subsequent arrangements of
condition for entry into the United
uranium between Tajikistan and any
States of the covered products of the
party regardless of the original intended
merchandise subject to this Agreement
destination.
on or after the effective date of this
C. The Department of Commerce will
Agreement. The United States will
accept comments from all parties for
prohibit the entry of such products not
fifteen days after the receipt of
accompanied by such a certificate,
except as provided in Section IV.D. and information requested under paragraph
B of this section. The Department will
IV.H. of this Agreement.
determine within 45 days of the date of
VI. Implementation
the information request under paragraph
In order to effectively restrict the
B whether subject arrangements
volume of exports of uranium to the
circumvent the export limits of this
United States, the Government of
agreement.
Tajikistan agrees to implement the
D. In addition to the above
following procedures no later than
requirements, the Department shall
within 90 days of the effective date of
direct the U.S. Customs Service to
this Agreement:
require all importers of uranium into the
A. Establish an export licensing and
United States, regardless of stated
certification program for all exports of
country of origin, to submit at the time
uranium from Tajikistan to, or destined
of entry a written statement certifying
directly or indirectly for consumption in, that the uranium being imported was not
the United States.
obtained under any arrangement, swap,
B. Ensure compliance by all Tajikistan or other exchange designed to
producers, exporters, brokers, traders,
circumvent the export limits for uranium
users, and/or related parties of such
of Tajikistan origin established by this
uranium with all procedures established Agreement. Where there is reason to
in order to effectuate this Agreement.
believe that such a certification has
C. Collect information from all
been made falsely, the Department will
Tajikistan producers, exporters, brokers, refer the matter to Customs or the
traders. users. and/or related parties of
Department of justice for further action.
such on the production and sale of
E. The Department of Commerce and
uranium.
the Government of Tajikistan will
D. Require that purchasers agree not
consult regarding any arrangement
to circumvent this Agreement, report to
determined by the Department of
the Government of Tajikistan
Commerce to constitute circumvention
of this Agreement. If the Department
subsequent arrangements entered into
for the sale. exchange, or loan to the
determines that Tajikistan and its
United States of uranium purchased
related parties did not actively
from Tajikistan. and include these same participate in the arrangement, the
Department will request consultations
provisions in any subsequent contracts
with Tajikistan to resolve the problem.
involving uranium purchased from'
If the problem has not been resolved to
Tajikistan.
the mutual satisfaction of both the
VII. Anticircumvention
United States and Tajikistan, the volume
A. The Government of Tajikistan will of the uranium product involved In the
take all appropriate measures under
circumvention may be counted against
Tajikistan law to prevent circumvention the export limit in effect at such time. If.
of this Agreement. It will not enter into
the Department determines that
any arrangement for the purpose of
Tajikistan actively participated in the
circumventing the export limits in
arrangement, the volume of such
arrangement will be deducted from the
Section IV of this Agreement. It will
require that purchasers agree not to
export limits for Tajikistan.
F. If the Department of Commerce or
circumvent this Agreement. It will
require that all purchasers report to the
the Government of Tajikistan
transportation document, for export. The
certificate will also indicate the
customer, the complete description of
the product exported, country of origin
of the uranium ore, and quantity
expressed in the original units and
kilograms U30 equivalent. If any of this
information is in a language other than
English, the certificate must also contain
an English language translation of this
information and a conversion to pounds
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determines that any uranium has been
intentionally exported to the United
States without the required export
certificates, the Government of
Tajikistan shall: (1) Thereafter prohibit
any Tajikistan producer, exporter,
broker, trader, user, and/or related
party from supplying uranium to the
customer responsible for such
circumvention; (2) impose other
penalties as allowed by law; and/or (3)
take other actions to prevent such
circumvention in the future.
G. Given the fungibility of the world
uranium market, the Department of
Commerce will take into account the
following factors in distinguishing
normal uranium market arrangement,
swaps, or other exchanges from
arrangements, swaps, or other
exchanges which may be intentionally
designed to circumvent the export limits
of this suspension agreement:
1. Existence of any verbal or written
arrangements which may be designed to
circumvent the export limits;
2. Existence of any arrangement as
defined in Section IV.F. that was not
reported to the Department pursuant to
Section VIII.A.;
3. Existence and function of any
subsidiaries or affiliates of the parties
involved;
4. Existence and function of any
historical and/or traditional trading
patterns among the parties involved;
5. Deviations (and reasons for
deviation) from the above patterns,
including physical conditions of relevant
uranium facilities;
6. Existence of any payments
unaccounted for by previous or
subsequent deliveries, or any payments
to one party for merchandise delivered
or swapped by another party;
7. Sequence and timing of the
arrangements;
8. Any other information relevant to
the transaction or circumstances.
H. "Swaps" include, but are not
limited to:
Ownership swaps-involve the
exchange of ownership of any type of
uranium product(s), without physical
transfer. These may include exchange of
ownership of uranium products in
different countries, so that the parties
obtain ownership of products located in
different countries; or exchange of
ownership of uranium products
produced in different countries, so that
the parties obtain ownership of products
of different national origin.
Flag swaps-involve the exchange of
indicia of national origin of uranium
products, without any exchange of
ownership,
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Displacement swaps-involve the
sale or delivery of any type of uranium
product(s) from Tajikistan to an
intermediary country (or countries)
which can be shown to have resulted in
the ultimate delivery or sale into the
United States of displaced uranium
products of any type, regardless of the
sequence of the transactions.
I. The Department will enter its
determinations regarding circumvention
into the record of the suspension
agreement.
VIII. Monitoring
The Government of Tajikistan will
provide to the Department such
information as is necessary and
appropriate to monitor the
implementation of and compliance with
the terms of this Agreement.
Notwithstanding the above, in cases
where information cannot be provided
by reason of national security, it is
understood that the Department of
Commerce will make a determination as
to what is reasonable alternative .
information.
The Department of Commerce shall
provide semi-annual reports to the
Government of Tajikistan indicating the
volume of imports of the subject
merchandise to the United States,
together with such additional
information as is necessary and
appropriate to monitor the
implementation of this Agreement.
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covered. by such reporting requirements
unless'a shorter notice period is.
mutually agreed.
B. Other Sources for Monitoring
The Department will review publiclyavailable data as well as Customs Form
7501, entry summaries, and other official
import data from the Bureau of the
Census, on a monthly basis, to
determine whether there have been
imports that are inconsistent with the
provisions of this Agreement.
The Department will monitor Bureau
of the Census IM-115 computerized
records, which include the quantity and
value of each entry. Because these
records do not provide other specific
entry information, such as the identity of
the producer/exporter which may be
responsible for such sales, the .
Department may request the U.S.
Customs Service to provide such
information. The Department may
request other additional documentation
from the U.S. Customs Service ,.
.,....
The Department may al~o request the,
U.S. Customs Service to direct pofts :cf
entry to forward an Antidumping Report
of Importations for entries of the subject
merchandise during the period this
Agreement is in effect.
C. Verification
The Government of Taikistan agrees
to permit full verification of all
information related to the
administration of this Agreement, on an
annual basis or more frequently, as the
Department deems necessary to ensure
that Tajikistan is in full compliance with
the terms of the Agreement.

X. Consultations

A. The Government of Tajikistan and
the Department shall hold' consultations
regarding matters concerning the
implementation, operation, or
enforcement of this Agreement. Such
consultations will be held each year
during the anniversary month of this
Agreement, except that in the twelve
months following the signing of the
Agreement, consultations will be held
semi-annually. Additionally
consultations may be held at any other
time upon request of either the
Government of Tajikistan or the
Department. Emergency consultations
may be held in accordance with section
XI.A.
B. If either the Government of
TaJikistan or the Department disccvers
,that substantial quantities of enriched
-uranium product(s) not, subject to this
Agreement and produced from.,
:Tajikistan ore are beingexported to the
..United States, the Government. of.
Tajikistan' and the Department will
.promptly enter into consultations to
ensure that such exports to the United
States are not undermining the
Agreement.
C. If, for reasons unrelated to sales of
Tajikistan uranium, the market price of
uranium products remains below U.S.
$13 per pound UsOs equivalent for three
:consecutive observation periods after
January 1, 1993, the Government of
Tajikistan and the Depaitment will
promptly enter into consultations in
order to review the market situation and
' consider adjustments to the quota.
D. If, at any time during the life of this
Agreement, Tajikistan chooses to reopen any of its uranium mines and begin
production of uranium, or the
Government of Tajikistan can
demonstrate that it holds any
inventories of uranium previously mined
in Tajikistan, the Government of :
Tajikistan and the Department-will hold
consultations to discuss whether any
adjustment should be made to this
Agreement, and the Department will
conduct an appropriate review to permit
a decision on whether to establish a.
quota for Tajikistan and, if so, at what
level of imports.
XI. Violations of the Agreement
A. Violation

A. Reporting of Data
Beginning on the effective date of this
Agreement, the Government of
Tajikistan shall collect and provide to
the Department the information set forth
in the agreed format in Appendix B. All
IX. Disclosureand CQmment
such information will be provided to the
A. The Department shall make
DepArtment on a semi-annual basis on
available to representatives 6f each'
March 1 and September I of each
party to the proceeding, under
calendar year, or upon request. Such
appropriately-drawn administrative
information will be subject to the
protective orders consistent with the
verification provision identified in
Department's Regulations, business
section VIII.C of this Agreement.
proprietary information submitted to the
The Department may disregard any
Department semi-annually or upon
information submitted after the
deadlines set forth in this section or any request, and in any administrative
review of this Agreement.
information which it is unable to verify
B. Not later than 30 days after
the date
to its satisfaction.
Both governments recognize that the
of disclosure under paragiaph VIII: A.;
effective monitoring of this Agreement
the parties. to the proceeding may submit
may require that the Government of
written comments to the Department,
Tajikistan provide information
not to exceed 30 pages.
month 'of.
additional to that which is idertified
C. During the anniversa'
above. Accordingly, the Department
'this'Agieemnt, each pa'rtytothy e
may establish additional reporting'
proceeding mayrequest' a' hea'in 6n
"Violation" means'noncomplianc
,
requirements, as appropriate, during the issues raised during the'prec'ding' ,.
with the 'terms'of this Agreement caused
course of this Agreement. The ' .
- ;. 'Relevant Period. If such a heaiiig is
by an act or omission by the
Department shall provide notice to the
requested, it will. be conducted in
'Government of Tajikistan'ex 'cept , at the
Government of Tajikistan of any
accordance With section 751 of the'Act.
discretion of the Secretary, an act or
additional reporting requirerhents no
'(19 U.S.C. 1675) and applicable.
omission which is inadvertent or
later than 45 days prior to the period
regulations.
inconsequential.
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The Government of Tajikistan will
inform the Department of any violations
which come to its attention and the
action.taken with respect thereto.
Imports in excess of the export limits
set out in this Agreement shall not be
considered a violation of this Agreement
or an indication the Agreement no
longer meets the requirements of section
734(l) of the Act, where such imports are
minimal in volume, are the result of
technical shipping circumstances, and
are applied against the export limits of
the following year. Technical shipping
circumstances that would result in a
minimal volume of imports in excess of
the export limits are, for example, those
where the shipment of a full drum is
required for safety factors and such
amount is-beyond the existing export
limit.
Prior to making a determination of an
alleged violation, the Department will
engage in emergency consultations.
Such consultations shall begin no later
than 14 days from the day of request
and shall provide for full review, but in
no event will exceed 30 days. After
consultations, the Department will
provide the Government of Tajikistan 10.
days within which to provide comments.
The Department will make a
determination within 20'days.
B. Appropriate Action
If the Department determines that this
Agreement is being or has been Violated,
the Department will take such action as
it determines is appropriate under
section 734(1) of the Act and 353.19 of
the Department's Regulations.
X1I. Duration
In consideration of the role of longterm contracts in the uranium market,
the export limits provided for in Section
IV ofthis Agreement shall remain in
force from the effective date-of this
Agreement through October 15, 2000.
Thereafter, the volume of exports to the
United States of uranium products. from
Tajikistan shall not be limited by the
export limitations provided for in
Section IV of this Agreement. For the
period October 16, 2000, through
October 15, 2002, both- the Government
of Tajikistan and the Department will
pay particular attention to the
requirements for monitoring by the
Government of Tajikistan and the
Department, as provided in Sections VI
and VIII of this Agreement. Should such
monitoring indicate that, in the absence
of the export limits provided for in
Section IV, this Agreement'no longer
prevents the suppression'or undercutting
of price levels of domestic products by
imports of uranium products from
Tajfldstan. as identified and discussed

during consultations, the export limits
set forth in Section IV may be reinstated

within 30 days after completion of the
consultations. If it is determined in

subsequent consultations that the
conditions that led to the reinstatement
of the export limits provided for in
Section IV no longer exist, such export
limits shall not remain in force and the
monitoring specified above shall
resume.
The Department will, upon receiving a
proper request no later than October 31,
2001, conduct an administrative review
under section 751 of the Act. The
Department expects to terminate this
Agreement and the underlying
investigation no later than October 15,
2002, as long as Tajikistan has not been
found to have violated the Agreement in
any substantive manner. Such review
ind termination shall be conducted
consistent with § 353.25 of the
Department's regulations.
The Government of Tajikistan may
terminate this Agreement at any time
upon notice to the DepartmenL
Termination shall be effective 60 days
after such notice is given to the
Department. Upon termination at the
request of the Government of Tajikistan.
the provisions of Section 734 of the Act
shall apply.
If the Department has determined that
a sufficient amount of time has elapsed,
the Department will follow the
provisions of Sections XIII.B. and XIII.C.
of this Agreement.
XlII. Conditions
During the underlying investigation.
the Department determined that
Tajikistan is a non-market economy
country. Because the two governments
share an interest in promoting the
transformation of Tajikistan into a
market economy, the Department
recognizes that it may determine during
the life of this Agreement that the
Tajikistan uranium industry is a marketoriented-industry, or that Tajikistan is a
market economy country. In either
event,
the Department may:
(a) Enter
into a new suspension
agreement under Section 734(b) or 734(c)
of the Act; or
(b) If the investigation was not
completed under § 353.18(i) of the
Department's regulations, afford the
Government of Tajikistan a full
opportunity to submit new information,
and take such information into account
in reaching its final determination; or
(c) If the investigation was completed
under § 353.18(i), consider a request
made no later than 30 days after,
termination of the Agreement to conduct
a changed circumstances review under
section 751(b).

XIV. Other Provisions
A. In entering into this Agreement. the
Government of Tajikistan does not
admit that any sales of the merchandise
subject to this Agreement have been
made at less than fair value or that such
sales have materially injured, or
threatened material injury to. an
industry or industries in the United
States.
B. For all purposes hereunder, the
Department and the signatory
Government shall be represented by.
and all communications and notices
shall be given and addressed to:
DepartmentafCommerce Contact
United States Department of Commerce.
Assistant Secretary for Import
Administration, International Trade
Administration. Washington. DC 20230.
Government of Tajikistan Contact
(to be filled)
XV. Effective Dote'
The effective date of this Agreement
suspending the antidumping
investigation on uranium from
Tajlkistan: October 16. 1992.
Signed on this sixteenth day of October
1992.

For the Government of Tajikistan.
Peter Suchman.
Yuri V. Nesperoz.,
GeneralDirector,Eastern Combine of Rore
Metals,
For U.S. Department of Commerce.
Alan M. I)unn.
Assistant Secretaryfor Import
Administration.
APPENDIX

A:

TAJIKISTAN

Quota in
Millions of
Pricelevelpounds
Price level

$13.O0-13:99 .. ............................ ......... ......................
$14.00-14.99 ..................................
................
.........
..............
15.00-15.99
$16.00-16.99 .....................
..............
$17.00-17.99 ....................................................................
$17.00-17.99 ............ :................................

.......................

$18.00-18.99 .................................

$19.00-19.99..........................
..............
$20.00-2099 ............
$21.00 and up .... ............................
NOTE 1: Price is measured in U.S. S/lbs. and is an
observed price In the U.S. market as defined in the
suspensidn agreement and reviewed every six
months for adjustment.
NOTE 2: Quota levels are expressed in millions of
pounds of U30 equivalent as converted by the
conversion formulae outlined in the suspension
agreement.

Appendix B
In accordance with the established
format, the Government of Tajikistan
shall collect and provide to the
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Department all information necessary to
ensure compliance with this Agreement.
The Government of Tajikistan will
collect and maintain sales data to the
United States, in the home market, and
to countries other than the United
States, on a continuous basis and
provide the prescribed information to
the Department on March 1. 1993 or
upon request, for the period beginning
on the effective date of this Agreement
and ending January 31, 1993. For the
period beginning February 1, 1993, and
ending July 31, 1993, the Government of
Tajikistan will provide the prescribed
information on September 1, 1993 or
upon request.
All subsequent information for the
periods February 1 though July 31, and
August 1 through January 31, will be.
provided to the Department on a semiannual basis on March I and September
I respectively of each subsequent'
calendar year, or upon request
The Government of Tajikistan will
provide a narrative explanation to
substantiate all data collected in,
accordance with the following formats.

2. Certificate Number(s): Indicate the
number(s) relating to each sale and/or
entry.
3. Complete description of Merchandise:
Include lot numbers and other
available identifying of
documentation.
4. Quantity: Indicate units of measure
sold and/or entered, e.g. pounds
U3Os, Kilograms U, etc.

5. Total Sales Value: Indicate currency
used.
6. Unit Price: Indicate currency used.
7. Date of Sale: The date all terms of
order are confirmed.
8. Sales Order Number(s): Indicate the
number(s) relating to each-sale and/or
entry.
9. Date of Export: Date the export
certificate is endorsed.
10. Date of Entry: Date the merchandise
entered the United States or the date
book transfer took place.
11. Importer of Record: Name and
address.
12. Customer:. Name and address.
13. Customer Relationship: Indicate
whether related or unrelated.
14. Final Destination: Name and address
of location for consumption in the
Report of Inventories
United States.
Report. by location, the inventories
15. Other. i.e., used as collateral, will be
held by Tajikistan in the United States
re-exported, etc.
and imported into the United States
Home Market Sales
between the period beginning March 5.
1992, through the effective date of the
1. Sales Order Number(s): Indicate the
Agreement.
number(s) relating to each sale.
2. Quantity: Indicate units of measure
1. Quantity: Indicate original units of
sold, e.g., pounds U30, Kilograms U,
measure (e.g., pounds U 3 s, Kilograms
etc.
U, etc.) and in pounds UaOs
3. Date of Sale: Date all terms of order
equivalent.
are confirmed.
2. Location: Identify where the inventory
4. Delivery Date: Date the merchandise
is currently being held. Provide the
was delivered to the customer.
name and address for the location.
5. Customer. Name and address.
3. Titled Party: Name and address of
6. Customer Relationship: Indicate
party who legally has title to the
whether related or unrelated.
merchandise.
4. License Number(s): Indicate the
Sales Other Than United States
number(s) relating to each entry now
1. License Number(s): Indicate the
being held in inventory.
number(s) relating to each sale and/or
5. Certificate Number(s): Indicate the
entry.
number(s) relating to each entry now
2. Certificate Number(s): Indicate the
being held in inventory.
number(s) relating to each sale and/or
6. Date of Original Export: Date the
entry.
export certificate is endorsed.
3. Quantity: Indicate units of measure
7. Date of Entry: Date the merchandise
sold and/or entered, e.g., pounds
entered the United States or the date
UaOs, Kilograms U, etc.
book transfer took place.
4. Date of Sale: The date all terms of
8. Original Importer. Name and address.
order are confirmed.
9. Original Exporter. Name and address. 5. Sales Order Number(s): Indicate the
10. Complete Description of
number(s) relating to each sale and/or
Merchandise: Include lot numbers and
entry.
other available identifying
6. Date of Export: Date the export
information.
crtificate is endorsed.
7. Date of Entry: Date the merchandise
United States Sales
entered the United States or the date
1. License Number(s): Indicate the.*
a book transfer took place.
number(s) relating to each sale and/or 8. Importer of Record: Name and
entry.
address.

9. Customer: Name and address.
10. Customer*Relationship: Indicate
whether related or unrelated.
11. Final Destination: Name and address
of location for consumption.
12. Other: i.Le, used as collateral, will be
re-exported, etc.
Appendix C
Note: Appendix C to this Agreement does

not exist.
Agreement Suspending the Antidumping
Investigation on Uranium From Ukraine
For the purpose of encouraging free

and fair trade in uranium products for
peaceful purposes, establishing more
normal market relations, and
recognizing that this Agreement is
necessary for the protection of the
essential security interests of the United
States and Ukraine, pursuant to the
provisions of section 734 of the Tariff
Act of 1930, as amended (19 U.S&C.
1673c) (the "Act"), the United States
Department of Commerce ("the
Department") and the Government of
Ukraine enter into this suspension
agreement ("the Agreement").
The Department finds that this
Agreement is in the public interest; that
effective monitoring of this Agreement
by the United States is practicable; and
that this Agreement will prevent the
suppression or undercutting of price
levels of United States domestic
uranium products by imports of the
merchandise subject to this Agreement.
On the basis of this suspension
agreement, the Department shall
suspend its antidumping investigation
with respect to uranium from Ukraine,
subject to the terms and provisions set
forth below. Further, the Department
will instruct the U.S. Customs Service to
terminate the suspension of liquidation
and to release any cash deposit or bond
posted on the products covered by this
Agreement as of the effective date of
this Agreement.
I. Basis for the Agreement
In order to prevent the suppression or
undercutting of price levels of United
States domestic uranium, the
Government of Ukraine will restrict the
volume of direct or indirect exports to
the United States of uranium products
from all producers/exporters of uranium
products in Ukraine subject .othe terms
and provisions set forth below.
II. Definitions
For purposes of this Agreement, the
following definitions apply:
(a) Pounds U30 equivalents arecalculated using the following formulas:
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- Measured uranium (U) content is
converted to U3 0s by multiplying U by
1.17925.
* U3Os is converted to U content by
multiplying by 0.84799.
* 1 Kg UsOs=2.20462 lbs. U 30s.
* 1 Kg U in UF 6 =2.61283 lbs. U 30s
equivalent.
* 1 Kg U in U3 0 8 =2.59982 lbs. U3 08
equivalent.
(b) Date of Export for imports into the
United States accompanied by an export
certificate of the merchandise subject to
this Agreement shall be considered the
date the export certificate was
endorsed.
. (c) Parties to the Proceeding-means
any interested party, within the meaning
of § 353.2(k) of the Department's
regulations, which actively participates
through written submissions of factual
information or written argument.
(d) Indirect Exports-means
arrangements as defined in section IV.F.
of this Agreement and exports from
Ukraine through one or more third
countries, whether or not such export is
sold in one or more third country prior
to importation into the United States.
III. ProductCoverage
The merchandise covered by this
Agreement are the following products
from Ukraine:
Natural uranium in the form of
uranium ores and concentrates; natural
uranium metal and natural uranium
compounds; alloys, dispersions
(including cermets), ceramic products
and mixtures containing natural
uranium or natural uranium compounds;
uranium enriched in U 23 5 and its
compounds; alloys, dispersions
(including cermets), ceramic products.
and mixtures containing uranium
enriched in U 2 3 5 or compounds of
uranium enriched in U 2 35; and any other
forms of uranium within the same class
or kind.
Uranium ore from Ukraine milled into
U30O and/or converted into UF6 in
another country prior to direct and/or
indirect importation into the United
States is considered uranium from
Ukraine and is subject to the terms of
this Agreement.
For purposes of this Agreement.
uranium enriched in U 23 5 in another
country prior to direct and/or indirect
importation into the United States is not
considered uranium from Ukraine and is
not subject to the terms of this
Agreement.
Imports of uranium ores and.
concentrates, natural uranium
compounds, and all forms of enriched
uraniums are currently classifiable
under Harmonized Tariff Schedule
("HTS") subheadings: 2612.10.00,

149249

Furthermore. during the life of the
Agreement, the Department can. as
appropriate, select alternaiif'e sources to
use in determining the market price.
Should the Department determine that
any or all of the identified sources are
no longer appropriate, the Department
will give parties at least 30 days' notice
of its decision.
This determination will be made semiannually. The Department will
IV. Export Limits
announce the market price and
A. The Government of Ukraine will
corresponding quota level on October 1
restrict the volume of direct or indirect
and April 1 of each year, except as
exports on or after the effective date of
provided
below with respect to the first
this Agreement to the United States and
period.
the transfer or withdrawal from
inventory (consistent with the
With respect to the first period, which
provisions of paragraph E) of the
begins on the effective date of this
merchandise subject to this Agreement
Agreement and ends on March 31, 1993.
in accordance with the export limits and the Department will determine a market
schedule set forth in Appendix A.
price no later than October 30, 1992. The
Export limits are expressed in terms
quota level corresponding to this price
of pounds U 3 0 8 equivalent and
will apply to covered exports through
kilograms uranium (Kg U).
March 31.1993.
Export limits are applied on the basis
In determining the market price the
of "Date of Export", as defined in
Department will rely on price
section II.
information from the identified sources
For purposes of this Agreement.
covering the previous six-month period
United States shall comprise the
customs territory of the United States of for which prices are available. For
example, on October 1, the Department
America (the 50 States, the District of
will announce the market price as
Columbia and Puerto Rico) and foreign
determined by review of price
trade zones located in the territory of
information relating to the period March
the United States of America.
B. The export limits of this Agreement 1 through September 1. On April 1. the
shall be effective for the periods
Department will announce the market
October 1 through September 30 (the
price as determined by review of price
"Relevant Period").
information relating to the period'
C.1. For purposes of determining the
September I through March 1. However.
applicable quota level, the Department
for the first period (October 16, 1992
will determine the market price. In
through March 31. 1993) the Department
determining the market price for
will utilize price information relating to
purposes of establishing the quota level, the period April 1, 1992 through
the Department will use price
September 30. 1992. For the period
information in terms of U.S. dollars per
beginning on April 1. 1993, the
pound U 3 0s obtained from the following Department will utilize price
sources:
information relating'to the period
Spot MarketPrice:The Uranium Price October 16. 1992 through March 1. 1993.
Information System Spot Price (UPIS
The quota level announced on
SPI) and the Uranium Exchange Spot
October I will be equal to one-half of
Price (Ux Spot)- The Department will
the annualized quota, as expressed in.
calculate a simple average of the
Appendix A. for the corresponding
monthly values as expressed by these
two sources to determine the Spot Price. market price. The announced quota
level will be the volume, in terms of
Long-term ContractPrice:The simple
average of the UPIS Base Price and long- pounds U30s equivalent, that may be
exported to the United States in any
term price as determined by the
form from Ukraine during the six month
Department on the basis of information
period beginning on October 1 and
provided to the Department by market
ending on the following March 31.
participants. In determining the longThe quota level announced onApril 1
term price on the basis of information
will be equal to one-half of the
provided to the Department, the
annualized quota, as expressed in
Department will use only such
Appendix A; for the corresponding
information submitted to which the
market price. The announced quota
submitter agrees to permit verification.
level will be/the volume, in terms of
All information from the identified
pounds UsOs equivalent, that may be
sources will be subject to review by the
Department on the basis of information
exported to the United States in any
form from Ukraine during the six month
available from other sources,
2844.10.20. 2844.20.00, respectively.
Imports of natural uranium metal and
forms of natural uranium other than
compounds are currently classifiable
under HTS subheadings: 2844.10.10 and
2844.10.50. HTS subheadings are
provided for convenience and customs
purposes. The written description of the
scope of these proceedings is
dispositive.
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period beginning on April 1 and ending
on the following September 30.
2. Except as provided in paragraph 3
below, multi-year contracts entered into
after the effective date of this
Agreement may not provide for annual
deliveries in excess of the quota allowed
under the Agreement as the date of
contract. If such multi-year contracts
specify a price at or above the minimum
price in the Appendix A price band then
in effect on the date the contract is
entered into, annual deliveries under
such contracts will be applied against
the annual quotas in effect at the time of
delivery, but may in the full amount for
the full term of the contract even if they
exceed annual quotas in effect at the
time of delivery.
3. Notwithstanding paragraph 2, multiyear contracts entered into after the
effective date of this Agreement may
provide for annual deliveries in excess.
of the quota allowed under the
Agreement as of the date of contract
endorsement, provided that they are
conditioned upon the necessary
additional quota being available at the
time of delivery. However, annual
deliveries under such conditional
contracts shall be strictly subject to the
annual quotas in effect at the time of
delivery.
D. For the first 90 days after the
effective date of this Agreement,
products exported from Ukraine shall be
admitted to the United States without an
export license and certificate issued by
the Government of Ukraine specifically
for export to the United States after the
date of this Agreement only upon
notification to the Department by the
individual who signed this Agreement or
by his or her designated successor.
The volume of such imports will be
counted towards the export limit for the
covered products for the first period.
The volume of such imports shall be
determined in terms of pounds U3 0
equivalent and kilograms uranium (Kg
U) on the basis of U.S. import invoice
data. This data will be sorted on the
basis of date of export.
E. Any inventories of Ukrainian-origin
uranium, currently held by Ukraine in
the United States and imported into the
United States between the period
beginning on or after March 5, 1992 (the
date corresponding to the Department's
critical circumstances determination)
through the effective date of this
Agreement will be subject to the
following conditions:
Such inventories will not be
transferred or withdrawn from inventory
for consumption in the United States
without an export license anthcertificate
issued by the Government of Ukraine. A
request for a license and certificate

under this provision shall be
accompanied by a report specifying the
original date of export, the date of entry
into the United States, the identity of the
original exporter and importer, the
customer, a complete description of the
product (including lot numbers and
other available identifying
documentation), and the quantity
expressed in original units and in
pounds of U30O equivalent.
Any amounts authorized by Ukraine's
issuing an export certificate under this
provision shall be counted toward the
export limit for the covered products for
the period during which the license and
certificate were issued for the product
that is transferred or withdrawn. The
volume shall be determined on the basis
of kilograms and pounds U0s
equivalent authorized by the
Government of Ukraine as set forth in
the license certificate.
In the event that there is a surge of
sales of Ukrainian-origin uranium from
such inventory currently held in the
United States, the Department will
decrease the export limits to take into
account such sales.
F. Any arrangement involving the
exchange, sale, or delivery of uranium
products from Ukraine will be counted
towards export limits under this
Agreement to the degree it can be
shown to have resulted in the sale or
delivery in the United States of uranium
products from a country other than
Ukraine.
G. Where covered products are
imported into the United States and are
subsequently re-exported or further
processed and re-exported, the export
limits for the entered product shall be
increased by the amount of pounds U30O
equivalent re-exported. This increase
will be applicable to the Relevant Period
corresponding to the time of such reexport. This increase will be applied
only after presentation to the
Department and opportunity for
verification of such evidence
demonstrating original importation, any
further processing, and subsequent
exportation.
H. For purposes of permitting
processing in the United States of
uranium products from Ukraine, the
Government of Ukraine may issue reexport certificates for import into the
United States of Ukrainian uranium
products only where such imports to the
United States are not for sale or ultimate
consumption in the United States and
where re-exports will take place within
12 months of entry into the United
States. In no event shall an export
certificate be endorsed by the
Government of Ukraine for uranium
products previously imported into the

United States under such re-export
certificate. Such re-export certificates
will in no event be issued in amounts
greater than one million pounds U30s
equivalent per re-export certificate and
in no case shall the total volume of
uranium products from Ukraine covered
by re-export certificates exceed three
million pounds

U30

equivalent at any

one time.
The importer of record must certify on
the import certificate that it will ensure
re-exportation within 12 months of entry
into the United States. If uranium
products from Ukraine are not reexported within 12 months of the date of
entry into the United States, the
Department will refer the matter to
Customs or the Department of justice for
further action and the United States will
promptly notify the Government of
Ukraine and the two governments shall
enter into consultations. If the uranium
products are not re-exported within 3
months of the referral to Customs or the
Department of Justice and the problem
has not been resolved to the mutual
satisfaction of both the United States
and Ukraine, the volume of the uranium
product entered pursuant to the reexport certificate may be counted
against the export limit in effect at such
time, or, if there is insufficient quota, the
first available quota. This volume may
be restored to the export limit if the
product is subsequently re-exported.
I. Export limits established for any of
the identified periods may not be used
after September 30 of the corresponding
Relevant Period, except that limits not
so used may be used during the first
three months of the respective following
period up to a maximum of 20 percent of
the export limit for the current Relevant
Period.
Export limits for the Relevant Periods
may be used as early as August 1 of the
previous period within the limit of 15
percent of the export limit for the
previous Relevant Period.
J. The Department shall provide fair
and equitable treatment for Ukraine visa-vis other countries that export
uranium to the United States, taking into
account all relevant factual and legal
considerations, including the
antidumping laws of the United States.
K. Importation of uranium products
from Ukraine during each Relevant
Period pursuant to certain pre-existing
contracts entered into before March 5,
1992 with a U.S. utility will be permitted
so long as the Department has received
a valid copy of such pre-existing
contracts and has reviewed each to
determine whether importation of the
uranium product under the terms of the
contract is consistent with the purposes
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B Export'licensesishal beissued and
export certificates. shall be-endbrsed by
theGovernment of blkzaine, for all direct
or indirect exports to the United States
of the, merchandise subject: tothis
Agreement in quantities-no greater than
the number of pounds U30s equivalent
and the number-oi kilbgrams, of uranium
(Kg U); specified by the Department
undur sectioniIl'V. for each, period The
formulas for converting uranium in,
its
various fbrms topoundb UO,
equivalent, are set forth in section III
of
this Agreement.
C.Export licenses will, be issued: and
export certificates, willibe endorsed
against the-export limita for the
Relevant Periodsg;
Export certificates for the Relevant
Periods may-be used as early aa August
1 of the previous Relevant Period, within
a limit of. 15 percent of the export limit
for the previous-Relevant Periodi
Export certif(cates.issuedifbr eachRelevant Period may not be used after
September3OM for-each, subsequent
Relevant Fleriods except thatl eertificates
not so usedi may be-used during the first
three months ofthe respectivefollowing
period' up to amaximum of-15;percent'
of the export limit for the current period.
1DThe Government of Ukraine will'
require that all: exporta'of'the
merchandise subject tothis Agreement
shall be accompaniedby'a certificate
(form to be agreedl. The certificate shall
be endorsed pursuant to a license, and
issued no earlier than-one month before
U3 0s8 equivalint
the day, month,-and year-on!which the
merchandise isacceptedby a
V. Export License/Certificatea
transportation company, as indicated in'
A. The Government of Ukraine will
the bill-of-lading-or a comparable.
provide export licenses and certificates
transportation document, for export. The
for all, direct or indirect exports tothe
certificate will also indicate-the,
United States from Ukraine of the,
customer, the complete description of
merchandise covered by this-Agreement. theproduct exported, country of origin,
Such export licenses and certificates
of the uranium ore, and quantity
will be issued in a manner determined
expressedin the original units and
by the Government of Ukraine, in
kilograms U3 06 equivalent. If. any of this
accordance with. Ukrainian.laws, and
information is in a language other than
this Agreement;, and'will ensure that
English,. the certificate-must also contain
established export. limits are not
an English, language translation of this7
exceeded.
information and- aconversion to pounds
The Government of Ukraine-shall: take U 3 0s equivalent.
action, including the impositionof
E. The United States shall require
penalties, as may be necessary to make
presentation of such certificates as a
effective the obligations resulting from
condition for entry into the United
the export licenses and certificates. The States of the.covered products, ofthe
Government of Ukraine will inform the
merchandise subject to this-Agreement
Department of any violations concerning on or after the! effective diate of this
the export licenses and/or certificates
Agreement. The UhitedStates.will
which come to its-attention, and, the
prohibit the entry. of such products. not
action taken with respect thereto.
accompanied' by such a certificate,
The Department will inform, the
except as provided in SectionsIV:D and
Government of Ukraine of violations
IV.H. of this-Agreement
concerning the export licenses- andor
VI. Implementation
certificates which come to its attention,
and the action taken withrespect
In order to:
effectivelyrestrit the
volume of exports of uranium to the
thereto.

of thih Agreement. The! aontraut& which
have been, approvedwllbe identified in
proprietary Appendix C to thisAgreement. Forcontracts approved by'
the Department, nothingin thitiSectioni
shall in any way restrict sales, of
Ukrainian-originiuranium. pursuant to
transactions which do not, involve,
delivery or transfer of uranium- products
to the seller, or the seller's account.
However, any uranium productb
delivered or returned, to the seller or the
seller's account pursuant to such.
contract,, shall be subject to the'
conditions. specified. below
Upon. reporting to. the Department, the
seller may dispose. oE anyuranium
products delivered.to the seller or the
seller'si account under such pre-existing
contract, through:.
(1) Sales of the U.S. government. or
any agency thereof or any contractor
acting on behalf of the. J.S..government.
so long as such agency or contractor will
use or consume the feed in a marketneutral manner,
(2)Salbs to a U:S. utility under a
contract entered into before March 5,
1992, having fixed price terms, and
having been submitted' for approval by
the Department;
(3) Sale or delivery to any-entity
outside the United States;. including the
shipment of such, uranium products to
Ukraine-where permissible;
(4) Sales to any entity in the United
States at a price ator above $13 per lb.

Not¢tes
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United Sta4esi the'6iwernment of
Ukraine agrees to implement, thefollowing proceedures no leter tFrrr
within-gO days of the, efeective-date of
this Agreement:
A. Establish an export licensing and
certification program for all' exports of
uranium from Ukraine to, or dbstined
diiectly or. indirectly for consumption in,
the United States, B. Ensure compliance by all,Ukrainian
producers,,exporters, brokers, traders,,
users,-and/or relatedpartiesof such
uranium, wjth alL procedures established
in order to effectuate thisAgreement.
C. Collect informationi fromiall,
Ukrainian-,producer% exporters,, bsokers,
traders,,users, and/or related-parties, off
such on the, prodhctin,and: sale.of
uraniumt
D. Require that purchasers, agree not
to circumvent, this Agreement. report to
the Government of"Fkaihe subsequent
arrangements- entered into.for-the-sale,
exchange, or loan, to, the United' Statesof
uranim- purchasedl From' Ukraine; and
include these- sameiprovisionsi, any
subsequent contracts involving-uranium
purchased ' from Ukraine.
VII Anticircumuentden;
A. The. Government of'Ukraine will
take all' appropriate measures under
Ukrainian law to prevent' circumvention
of this Agreement. It will notenter into,
any arrangement for the purpose of
circumventing the export limits in.
Section IV of this Agreement. It will
require that purchasers agree not to,
circumvent this Agreement. It will
require that all purchasers report to the
Government of Ukraine subsequent.
arrangements entered into-for the sale.
exchange or loan to the UnitedSlates.of
uranium purchased from. Ukraine. It will
also require that all purchasers include,
the same provisionsin an .subsequent
contracts involving uranium purchased
fromUkraine.
B.. I-addition to-the reporting
requirements- of.Section V11 of this,
suspension agreement, the G-evernment
of Ukraine will, share.within,15 days, of
any request from, thei;.S. Department of
Commerce. allparticulars regarding
initial and, subsequent!arrangements ofl
uranium between, Ukraine andany-party
regardlessof the original-intended
destinaion,
C. The Department of Commerce will
accept comments from all parties, for
fifteen days-after the receipttof
information requested under paragraph,
B of this sectioni The-D-epartmentl will
determinre-.within-45-deays-ofthe , date of
the information request, under paragraph
B whether subject arrangements
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circumvent the export limits of this
agreement.
D. In addition to the above
requirements, the Department shall
direct the U.S. Customs SerVice to
require all importers of uranium into the
United States, regardless of stated
country of origin, to submit at the time
of entry a written statement certifying
that the uranium being imported was not
obtained under any arrangement, swap,
or other exchange designed to
circumvent the export limits for uranium
of Ukrainian origin established by this
Agreement. Where there is reason to
believe that such a certification has
been made falsely, the Department will
refer the matter to Customs or the
Department of Justice for further action.
E. The Department of Commerce and
the Government of Ukraine will consult
regarding any arrangement determined
by the Department of Commerce to
constitute circumvention of this
Agreement. If the Department
determines that Ukraine and its related
parties did not actively participate in the
arrangement, the Department will
request consultations with the
Government of Ukraine to resolve the
problem. If the problem has not been
resolved to the mutual satisfaction of
both the United States and the
Government of Ukraine, the volume of
the uranium product involved in the
circumvention may be counted against
the export limit in effect at such time. If
the Department determines that Ukraine
actively participated in the arrangement,
the volume of such arrangement will be
deducted from the export limits for
Ukraine.
F. If the Department of Commerce or
the Government of Ukraine determines
that any uranium has been intentionally
exported to the United States without
the required export certificates, the
Government of Ukraine shall: (1)
Thereafter prohibit any Ukrainian
producer, exporter, broker, trader, user.
and/or related party from supplying
uranium to the customer responsible for
such circumvention: (2) impose other
penalties as allowed by law; and/or (3)
take other actions to prevent such
circumvention in the future.
G. Given the fungibility of the world
uranium market, the Department of
Commerce will take into account the
following factors in distinguishing
normal uranium market arrangements,
swaps, or other exchanges from
arrangements, swaps, or other
exchanges which may be intentionally
designed to circumvent the export limits
of this suspension agreement:
1. Existence of any verbal or written
arrangements which may be designed to
circumvent the export limits;

2. Existence of any arrangement as
defined in Section IV.F. that was not
reported to the Department pursuant to
Section VIII.A.:
3. Existence and function of any
subsidiaries or affiliates, of the parties
involved;
4. Existence and function of any
historical and/or traditional trading
patterns among the parties involved;
5. Deviations (and reasons for
deviation) from the above patterns,
including physical conditions of relevant
uranium facilities;
6. Existence of any payments
unaccounted for by previous or
subsequent deliveries, or any payments
to one party for merchandise delivered
or swapped by another party;
7. Sequence and timing of the
arrangements;
8. Any other information relevant to
the transaction or circumstances.
H. "Swaps" include, but are not
limited to:
Ownershipswaps-involve the
exchange of ownership of any type of
uranium products(s), without physical
transfer. These may include exchange of
ownership of uranium products in
different countries, so that the parties
obtain ownership of products located in
different countries; or exchange of
ownership of uranium products
produced in different countries, so that
the parties obtain ownership of products
of different national origin.
Flag swaps-involve the exchange of
indicia of national origin of uranium
products, without any exchange of
ownership.
Displacementswaps-involve the
sale or delivery of any type of uranium
products(s) from Ukraine to an
intermediary country (or countries)
which can be shown to have resulted in
the ultimate delivery or sale into the
United States of displaced uranium
products of any type, regardless of the
sequence of the transactions.
I. The Department will enter its
determinations regarding circumvention
into the record of the suspension
agreement.
VIII. Monitoring
The Government of Ukraine will
provide to the Department such
information as is necessary and
appropriate to monitor the
implementation of and compliance with
the terms of this Agreement.
Notwithstanding the above, in cases
where information cannot be provided
by reason of national security, it is
understood that the Department of
Commerce will make a determination as
to what is reasonable alternative
information.

The Department of Commerce shall
provide semi-annual reports to the
Government of Ukraine indicating the
volume of imports of the subject
merchandise to the United States.
together with such additional
information as is necessary and
appropriate to monitor the
implementation of this Agreement.
A. Reporting of Data
Beginning on the effective date of this
Agreement, the Government of Ukraine
shall collect and provide to the
Department the information set forth, in
the agreed format in Appendix B. All
such information will be provided to the
Department on a semi-annual basis on
March 1 and September 1 of each
calendar year, or upon request. Such
information will be subject to the
verification provision identified in
section VIII.C of this Agreement.
The Department may disregard any
information submitted after the
deadlines set forth in this section or any
information which it is unable to verify
to its satisfaction.
Both governments recognize that the
effective monitoring of this Agreement
may require that the Government of
Ukraine provide information additional
to that which is identified above.
Accordingly, the Department may
establish additional reporting
requirements, as appropriate, during the
course of this Agreement. The
Department shall provide notice to the
Government of Ukraine of any
additional reporting requirements no
later than 45 days prior to the period
covered by such reporting requirements
unless a shorter notice period is
mutually agreed.
B. Other Sources for Monitoring
The Departnient will review publiclyavailable data as well as Customs Form
7501, entry summaries, and other official
import data from the Bureau of the
Census, on a monthly basis, to
determine whether there have been
imports that are inconsistent with the
provisions of this Agreement.
The Department will monitor Bureau
of the Census IM-115 computerized
records, which include the quantity and
value of each entry. Because these
records do not provide other specific
entry information, such as the identity of
the producer/exporter which may be
responsible for such sales, the
Department may request the U.S.
Customs Service to provide such
information. The Department may
request other additional documentation
from the U.S. Customs Service.
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Ukraine and' the-epartmentwillt
promptly enter into consultations to

ensure that such exports,to the Pnited
States are not undermining this
Agreement.
C.If, for reasons uprelated to sales of
Ukrainian uranium, the market price of.
C. Verificatioh
uranium products remains below, U;S.
The Government of Ukraine agrees to $13 per pound U3Os equivalent for three
permit full verification of all information consecutive observationperiods 'after
related! to the administration of this
January 1,1993, the Government of
Agreementon an annualbasisor more
Ukraine and the Department will
frequently, as the Department deems,
promptly enter into consultations im
necessary to ensure that Ukraine is in
order to review the market situation and
full compliance with- the terms of the
consider adjustments to the quota.

Agreement.

IX. Disclosure and Comment
A. The Depantment shall make
available to representatives, of-each
party, to the proceeding, under
appropriately-drawn, administrative
protective orders consistent with the!
Department's Regulations, business
proprietary information submitted to the
Department semi-annually or,upon
request, and in any. administrative
review of-this Agreement.,
B. Not laterthan 30 days after the date
.
of disclosure under paragraph VMi
A.,
the parties, to- the proceeding may, submit
written comments-to the Department,,
not to-exceed 30pages.
C. During:the anniversary-month of
this Agreement, each party- to the,
proceeding may request a hearing on
issues raised during the preceding
Relevant Period: If such, a hearingis,
requested, it will be conducted in
accordance with section 751 of the Act
(19'U.S.C. 1675) and:applicable
regulations..
X. Consultations
A. The.Government of,Uraine-and.
the Department~shallhold consultations
regarding matters concerning-the
implementation; operation,, or
enforcement of this:Agreement. Sucht
consultations will be held each year
during.the anniversary month of this'
Agreement, except that in the twelve;
months following the.signingoft the
Agreement,, consultations will be held
semi-annually. Additional consultations
may be held.at any. other time upon,
request of'either the.Goyernment. of.
UMraine or the Department. Emergency
consultations may be held in,
accordhnce with section.XrA
B. If either the Government of Ukraine
or-the Dbpartment:discovers that
substantia'l' quantities of enriched'
uranium product(s) not subjectto thib
Agreement-and produced from
Ukrainian ore are being exported' tb the
United States; the Governmentof'

X. Violations-of the Agreement
A. Violation
"Violation"' means, noncompliance
with the terms of this Agreement. caused
by an act or omission by the
Government of Ukraine:except atthe
discretion of theSecretary;, an act or
omission which is ihadiventent or
inconsequential.
The Government; of Ukraine will,
inform the Department of any v.iolations
which come to its attention and the
action taken with respect thereto,
Imports in excess of the export limits
set out in this. Agreement shall' not be
considered a. violatibn of thisAgreement
or an indication the Agreement no,
longer meets the requirements of section
734()'of the Act, where such imports are

minimal' in volume, are the result of
technical shipping circumstances, and'
are applied againstthe export linits of
the follbwing year. Technical shipping
circumsrances- that would. result in a
minimal volume-of imports in excess of'
the export'limits.are, fbr exanpls, those
where the shipment, of'a ffIl' dhim. is
required for safety factors and'such

amount is. beyond'the existing export
limit.
Prior to making a determination of an
allbged violation, the Department will
engage in emergency consultations.
Such consultations shall'begin no later
than 14r days from the day of reqpest.
and shall-providb for full'review,,butin
no event will-exceed'30'days. After
consultations the-Department will'
provide the Gbvernment of Ukraine 10
days within which to provide comments.
The Department will make a
determination.within 20'dhys.
B. Appropriate AGtioni
If the Department determines- that this,
Agreement is being-orlias been violated,
the Department'will'taRe such action asit determines isappropriate-undbr
section 734-) ofthe-Act'and' § 353.19'of
the Department's Regplatlbns:
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XII. Duration
Iniconsideratioi otte'role.-of lon*
term contracts in the! uranim maDkett,
the exportlimits proviiedi for'im Section
IV ofi this Agreement: shua remainrin
forcefrom, the effective date efi thisAgreement thro.gh, October15-, 20098
Thereafter, the volume-of, exponts to. the
United. States of,uranium products- from
Ukraine shall not be. limited, by, the
export limitations provided for in.
Section IV of,this Agreement. For the
period October 16,,20001 through
October 15,,200,. both the Government.
of Ukraine and the Department will pay
particular attention to the requirements
for monitring by the Government of'
Ukraine- and, the-Department, as
provided in Sections VI and-Vill of this
Agreementh Should sueh monitoring:indicate that,: inthe-absenreof-the
expont limitbpro.idedi fou in,SectionIiV,
this Agreement nodlengen pr~eents4thei
suppre ssioniorundmirutting ot prie
levelsof domestir'products by impnrts
of uraniumproducts from Ukraine;. as
identified. and discussed, durdn
consultations,, the. export limits set, forth
in SectionIV may be.reinstated, within.
30,days after completiom of.the
consullations..If itis detenninedin
subsequent consultations that the
conditions that led to the reinstatement
of the export limits provided for in
Section IV no longer exist, such export'
limits, shall not,remain: ini forceand tle
monitoring specified , abeve shall
resume..
The Daepartmenttwill upon receivfnga
propez request , no laten thab October 3X',
2001, conduct an, administrative, review,
under section 751 of the.At. The
Department expects. to)terminate- thisi
Agreement and the underlying
investigation no later than. Oetober 15,
2002"as long as the Gbvernment of
Ukraine has norbeenfbund to have
violated, the Agreemenrin any
substantive, manner; Such review and
termination shall be condlictedt
consistent with § 353.25.of the:
Department's.regulations.
The Government of. Ukraine- may
terminate. this Agreement at any time,
UPOn~notiee:to. the-Department.
Termination shall be effective 60 days
after such notideis giventteat the,
DepatmenL Upenitermnati
request of the Government of Ukraine,
the provisions of SectionO34of the-Act
shall apply.
IP'th-e,Dbpartfnent.has determined' that
a sufficient amount'oftime-has elhpsed',
thel!epartment willffollow the
provisions of Sections XIIE(b)' orXIM((c)'
of this. Agreement..
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XIII. Conditions
During the underlying investigation.
the Department determined that Ukraine
is a non-market economy country.
Because the two governments share an
interest in promoting the transformation
of the Government of Ukraine into a
market economy, the Department
recognizes that it may determine during
the life of this Agreement that the
Ukrainian uranium industry is a marketoriented-industry, or that the
Government of Ukraine is a market
economy country. In either event, the
Department may(a) Enter into a new suspension
agreement under Section 734(b) or 734(c)
of the Act, or
(b) If the investigation was not
completed under § 353.18(i) of the
Department's regulations, afford the
Government of Ukraine a full
opportunity to submit new information,
and take such information into account
in reaching its final determination; or
(c) If the investigation was completed
under § 353.18(i). consider a request
made no later than 30 days after
termination of the Agreement to conduct
a changed circumstances review under
section 751(b).
XIV. OtherProvisions
A. In entering into this Agreement, the
Government of Ukraine does not admit
that any sales of the merchandise
subject to this Agreement have been
made at less than fair value of that such
sales have materially injured, or
threatened material injury to, an
industry or industries in the United
States.
B. For all purposes hereunder, the
Department and the signatory
Government shall be represented by,
and all communications and notices
shall be given and addressed to:
Departmentof Commerce Contact

United States Department of Commerce,
.
Assistant Secretary for Import
Administration. International Trade
Administration, Washington, DC 20230.
Government of Ukraine Contact

Science/Production Enterprise Vostgok.
XV. Effective Date
The effective date of this Agreement
suspending the antidumping
investigation on uranium from Ukraine,
October 16, 1992.
Signed on this sixteenth day of October.
1992.

For the Government of Ukraine.
Nikolai Ganza,
GeneralDirector,Scientific/Production
EnterpriseVostgok.
For U.S. Department of Commerce.
Alan M. Dunn,
Assistant SecretaryforImport
Administration.
APPENDIX A: UKRAINE
Quota in millions of
pounds UO.

Price level
$13.00-13.99 ...........................

0.4

14.00-14.99....................
15.00-15.99 .........................

0.4
0.5

16.00-16.99 .............................
17.00-17.99 ..............

0.5
0.7

18.00-18.99 ........................

0.7

19.00-19.99 .............................
20.00-20.99 ........................

0.9
1.0

21.00 and up .

......... Unlimited U.O

NOTE 1: Price is measured In U.S. $/lbs. and Is an

observed price in the U.S. market as defined In the

suspension agreement and reviewed every six
months for adjustment
NOTE 2- Quota levels are expressed In millions of
pounds of LU0 equivalent as converted by the
conversion formulae outlined In the suspension
agreement

Appendix B
In accordance with the established
format, the Government of Ukraine shall
collect and provide to the Department
all information necessary to ensure
compliance with this Agreement. To the
extent that domestic purchasers are
precluded from exporting uranium by
national law, sales to such purchasers
need not be reported. If such national
law is changed so that exports by
domestic purchasers is permitted, sales
to domestic purchasers will be reported.
The Government of Ukraine will
collect and maintain sales data to the
United States, in the home market, and
to countries other than the United
States, on a continuous basis and
provide the prescribed information to
the Department on March 1, 1993 or
upon request, for the period beginning
on the effective date of this Agreement
and ending January 31, 1993. For the
period beginning February 1, 1993, and
ending July 31, 1993, the Government of
Ukraine will provide the prescribed
information on September 1, 1993 or
upon request.
All subsequent information for the
periods February I through July 31, and
August I through January 31, will be
provided to the Department on a semiannual basis on March I and September
I respectively of each subsequent
calendar year, or upon request.
The Government of Ukraine will
provide a narrative explanation to
substantiate all data collected in
accordance with the following formats.

Report of Inventories
Report by location, the Inventories
held by Ukraine in the United States
and imported into the United States
between the period beginning March 5,
1992, through the effective date of the
'Agreement.
1. Quantity: Indicate original units of
measure (e.g., pounds U3 0 6 rilo"rams u,
etc.) and In pounds UWos, equivalent.
2. Location: Identify where the inventory
is currently being held. Provide the
name and address for the location.
3. Titled Party: Name and address of
party who legally has title to the
merchandise.
4. License Number(s): Indicate the
number(s) relating to each entry now
being held in inventory.
5. Certificate Number(s): Indicate the
number(s) relating to each entry now
being held in inventory.
6. Date of Original Export: Date the
export certificate is endorsed.
7. Date of Entry: Date the merchandise
entered the United States or the date
book transfer took place.
8. Original Importer: Name and address.
9. Original Exporter Name and address.
10. Complete Description of
Merchandise: Include lot numbers and
other available identifying
information.
United States Sales
1. License Number(s): Indicate the
number(s) relating to each sale and/or
entry.
2. Certificate Number(s): Indicate the
number(s) relating to each sale and/or
entry.
3. Complete Description of Merchandise:
Include lot numbers and other
available identifying of
documentation.
4. Quantity: Indicate units of measure
sold and/or entered, e.g., pounds U 3 0s.
Kilograms U, etc.
5. Total Sales Value: Indicate currency
'used.
6. Unit Price: Indicate currency used.
7. Date of Sale: The date all terms of
order are confiued.
8. Sales Order Number(s): Indicate the
number(s) relating to each sale and/or
entry.
9. Date of Export. Date the export
certificate is endorsed.
10. Date of Entry: Date the merchandise
entered the United States or the date
book transfer took place..
11. Importer of Record: Name and
address.
12. Customer: Name and address.
13. Customer Relationship: Indicate
whether related or unrelated.
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14. Final Destination: Name and address
of location for consumption in the
United States.
15. Other: i.e., used as collateral, will be
re-exported, etc.
Home Market Sales
1. Sales Order Number(s): Indicate the
number(s) relating to each sale.
2. Quantity: Indicate units of measure
sold, e.g., pounds U3 0 8 , Kilograms U,
etc.
3. Date of Sale: Date all terms of order
are confirmed.
4. Delivery Date: Date the merchandise
was delivered to the customer.
5. Customer: Name and address.
6. Customer Relationship: Indicate
whether related or unrelated.
Sales Other Than United States
1. License Number(s): Indicate the
number(s) relating to each sale and/or
entry.
2. Certificate Number(s): Indicate the
number(s) relating to each sale and/or
entry.
3. Quantity: Indicate units of measure
sofd and/or entered, e.g., pounds
U3 0 8 , Kilograms U, etc.
4. Date of Sale: The date all terms of
order are confirmed.
5. Sales Order Number(s): Indicate the
number(s) relating to each sale and/or
entry.
6. Date of Export: Date the export
certificate is endorsed.
7. Date of Entry: Date the merchandise
entered the United States or the date
book transfer took place.
8. Importer of Record: Name and
address.
9. Customer: Name and address.
10. Customer Relationship: Indicate
whether related or unrelated.
11. Final Destination: Name and address
of location for consumption.
12. Other: i.e., used as collateral, will be
re-exported, etc.
Appendix C-Ukraine
Proprietary Document, Public Version.
(No Text in Public Version.)
Agreement Suspending the Antidumping
Investigation on Uranium From
Uzbekistan
For the purpose of encouraging free
and fair trade in uranium products for
peaceful purposes, establishing more
normal market relations, and
recognizing that this Agreement is
necessary for the protection of the
essential security interests of the United
States and Uzbekistan, pursuant to the
provisions of section 734 of the Tariff
Act of 1930, as amended (19 U.S.C.
1673c) (the "Act"), the United States
Department of Commerce ("the

Department") and the Government of
Uzbekistan enter into this supension
agreement ("the Agreement").
The Department finds that this
Agreement is in the public interest; that
effective monitoring of this Agreement
by the United States is practicable; and
that this Agreement will prevent the
suppression or undercutting of price
levels of United States domestic
uranium products by imports of the
merchandise subject to this Agreement.
On the basis of this suspension
agreement, the Department shall
suspend its antidumping investigation
with respect to uranium from
Uzbekistan, subject to the terms and
provisions set forth below. Further, the
Department will instruct the U.S.
Customs Service to terminate the
suspension of liquidation and to release
any cash deposit or bond posted on the
products covered by this Agreement as
of the effective date of this Agreement.
I. Basisfor the Agreement
In order to prevent the suspension or
undercutting of price levels of United
States domestic uranium, the
Government of Uzbekistan will restrict
the volume of direct or indirect exports
to .the United States of uranium products
from all producers/exporters of uranium
products in Uzbekistan subject to the
terms and provisions set forth below.
II.'Definitions
For purpose of this Agreement, the
following definitions apply:
(a) Pounds U308 equivalents are
calculated using the following formulas:
* Measured uranium (U) content is
converted to U0s by'multiplying U by
1.17925.

* U308 is converted to U content by
multiplying by 0.84799.
9 1 Kg u38 = 2.20462 lbs. U308.
0

1 Kg U in UF6 = 2.161283 lbs.

equivalent.
e 1 Kg U in Us0

U 3 0s8

= 2.59982 lbs. U 3 0 8

equivalent.
(b) Date of Export for imports into the
United States accompanied by an export
certificate of the merchandise subject to
this Agreement shall be considered the
date the export certificate was
endorsed.
(c) Parties to the Proceeding-means
any interested party, within the meaning
of § 353.2(k) of the Department's
regulations, which actively participates
through written submissions of factual
information or written argument.
(d) Indirect Exports-means
arrangements as defined in section IV.F.
of this Agreement and exports from
Uzbekistan through one or more third
countries, whether or not such export is
sold in one or more third countries prior
to importation into the United States.
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III. ProductCoverage
The merchandise, covered by this i
Agreement are the following products
from Uzbekistan:
Natural uranium in the form of
uranium ores and concentrates; natural
uranium metal and natural uranium
compounds; alloys, dispersions
(including cermets), ceramic products
and mixtures containing natural
uranium or natural uranium compounds;
uranium enriched in ..U 2 3 1 and its
compounds; alloys, dispersions
(including cermets), ceramic products,
and mixtures containing uranium
enriched in U 2 3 5 or compounds of
uranium enriched in U235; and any other
forms of uranium within the same class
or kind.
Uranium ore from Uzbekistan milled
into U308 and/or converted into UF 6 in
another country prior to direct and/or
indirect importation into the United
States is considered uranium from
Uzbekistan and is subject to the terms of
this Agreement.
'For purposes of this Agreement,
uranium enriched in U 23 5 in another
country prior to direct and/or indirect
importation into the United States is not
considered uranium from Uzbekistan
and is not subject to the terms of this
Agreement.
Imports of uranium ores and
concentrates, natural uranium
compounds, and all forms of enriched
uranium are currently classifiable under
Harmonized Tariff Schedule ("HTS")
subheadings: 2612.10.00, 2844.10.20,
2844.20.00, respectively. Imports of
natural uranium metal and forms of
natural uranium other than compounds
are currently classifiable under HTS
subheadings: 2844.10.10 and 2844.10.50.
HTS subheadings are provided for - ;
convenience and customs purposes. The
written description of the scope of these
proceedings is dispositive.
'V. Export Limits
A. The Government of Uzbekistan will
restrict the volume of direct or indirect
exports on or after the effective date of
this Agreement to the United States and
the transfer or withdrawal from
inventory (consistent with the
provisions of paragraph E) of the
merchandise subject to this Agreement
in accordance with the export limits and
schedule set forth in Appendix A.
Export limits are expressed in terms
of pounds U308 equivalent and
kilograms uranium (Kg U).
Export limits are applied on the basis
of "Date of Export", as defined in
section II.
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For purposes of this Agreement,
United States shall comprise the
'r"stoms territory of the United States of
America (the 50 States, the District of
Columbia and Puerto Rico) and foreign
trade zones located in the territory of
the United States of America.
B. The export limits of this Agreement
shall be effective for the periods
October 1, through September 30 (the
"Relevant Period").
C.1. For purposes of determining the
applicable quota level, the Department
will determine the market price. In
determining the market price for
purposes of establishing the quota level,
the Department will use price
information in terms of U.S. dollars per
pound 11108 obtained from the following
sources:
Spot Market Price:The Uranium Price
Information System Sport Price (UPIS
SpI) and the Uranium Exchange Spot
Price (UxSpot). The Department will
calculate a simple average of the
monthly values as expressed by these
two sources to determine the Spot Price.
Long-term ContractPrice:The simple
average of the UPIS Base Price-and the
long-term price as determined by the
Department on the basis of information
provided to the Department by market
participants. In determining the longterm price on the basis of information
provided to the Department, the
Department will use only such
information submitted to which the
submitter agrees to permit verification.
All such information from the
identified sources will be subject to
review by the Department on the basis
of information available from other
sources. Furthermore, during the life of
the Agreement, the Department can, as
appropriate, select alternative sources to
use in determining the market price.
Should the Department determine that
any or all of the identified sources are
no longer appropriate, the Department
will give parties at least 30 days notice
of its decision.
This determination will be made semiannually. The Department will
announce the market price and
.corresponding quota level on October 1
and April I of each year, except as
provided below with respect to the first
period.
With respect to the first period, which
begins on the effective date of this
Agreement and ends on March31, 1993,
the Department will determine a market
price no later than October 30, 1992. The
quota level corresponding to this price
will apply to covered exports through
March 31, 1993.
In determining the market price the
Department will rely on price
information from the identified sources

covering the previous six-month period
for which prices are available. For
example, on October 1, the Department
will announce the market price as
determined by review of price
information relating to the period March
1 through September 1. On April 1, the
Department will announce the market
price as determined by review of price
information relating to the period
September 1 through March 1. However,
for the first period (October 16, 1992
through March 31, 1993) the Department
will utilize price information relating to
the period April 1, 1992 through
September 30, 1992. For the period
beginning on April 1, 1993, the
Department will utilize price
information relating to the period
October 16, 1992 through March 1, 1993.
The quota level announced on
October 1 will be equal to one-half of
the annualized quota, as expressed in
Appendix A, for the corresponding
market price. The announced quota
level will be the volume, in terms of
pounds U30g equivaleit, that may be
exported to the United States in any
form from Uzbekistan during the sixmonth period beginning on October 1
and ending on the following March 31.
The quota level announced on April 1
will be equal to one-half of the
annualized quota, as expressed in
Appendix A, for the corresponding
market price. The announced quota
level will be the volume, in terms of
pounds U30s equivalent, that may be
exported to the United States in any
form from Uzbekistan during the sixmonth period beginning on April 1 and
ending on the following September 30.
2. Except as provided in paragraph 3
below, multi-year contracts entered into
after the effective date of this
Agreement may not provide for annual
deliveries in excess of the quota allowed
under the Agreement as of the date of
contract. If such multi-year contracts
specify a price at or above the minimum
price in the Appendix A price band then
in effect on the date the contract is
entered into, annual deliveries under
such contracts will be applied against
the annual quotas in effect at the time of
delivery, but may be made in the full
amount for the full term of the contract
even if they exceed annual quotas in
effect at the time of delivery.
3. Notwithstanding paragraph 2, multiyear contracts entered into after the
effective date of this Agreement may
provide for annual deliveries in excess
of the quota allowed under the
Agreement as of the date of contract,
provided that they are conditioned upon
the necessary additional quota being
available at the time of delivery.
However, annual deliveries under such

conditional contracts shall be strictly
subject to the annual quotas in effect at
the time of delivery.
D, For the first 90 days after the
effective date of this Agreement,
products exported from Uzbekistan shall
be admitted to the United States without
an export license and certificate issued
by the Government of Uzbekistan
specifically for export to the United
States after the date of this Agreement
upon notification to the Department by
the individual who signed this
Agreement or his/her designated
successor.
The volume of such imports will be
counted towards the export limit for the
covered products for the first identified
period.
The volume of such imports shall be
determined in terms of pounds U0s8

equivalent and kilograms uranium (Kg
U) on the basis of U.S. import invoice
data. This data will be sorted on the
basis of date of export.
E. Any inventories of Uzbek-origin
uranium, currently held by Uzbekistan
in the United States and imported inrto
the United 'States between the period
beginning on or after March 5, 1992 (the
date corresponding to the Department's
critical circumstances determination
through the effective date of this
Agreement will be subject to the
conditions:
following
Such inventories
will not be
transferred or withdrawn from inventory
for consumption in the United States
without an export license and certificate
issued by the Government of
Uzbekistan. A request for a license and
certificate under this provision shall be
accompanied by a report specifying the
original date of export, the date of entry
into the United States, the identity of the
original exporter and importer, the
customer, a complete description of the
product (including lot numbers and
other available identifying
documentation), and the quantity
expressed in original units and in
pounds of U30

8

equivalent.

Any amounts authorized by
Uzbekistan's issuing an export
certificate under this provision shall be
counted toward the export limit for the
covered products for the period during
which the license and certificate were
issued for the product that is transferred
or withdrawn. The volume shall be
determined on the basis of kilograms
and pounds Us08 equivalent authorized
by Uzbekistan as set forth in the license
certificate.
In the event that there is a surge of
sales of Uzbek-origin uranium from such
inventory currently held in the United
States; theDepartment will decrease the
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export limits to take into account such
sales.
F. Any arrangement involving the
exchange, sale, or delivery of uranium
products from Uzbekistan will be
counted towards export limits under this
Agreement to the degree it can be
shown to have resulted in the sale or
delivery in the United States of uranium
products from a country other than
Uzbekistan.
G. Where covered products are
imported into the United States and are
subsequently re-exported or further
processed and re-exported, the export
limits for the entered product shall be
increased by the amount of pounds U30s8
equivalent re-exported. This increase
will be applicable to the Relevant Period
corresponding to the time of such reexport. This increase will be applied
only after presentation to the
Department and opportunity for
verification of such evidence
demonstrating original importation, any
further processing, and subsequent
exportation.
H. For purposes of permitting
processing in the United States of
uranium products from Uzbekistan, the
Government of Uzbekistan may-issue reexport certificates for import into the
United States of Uzbek uranium
products only where such imports to the
United States are not for sale or ultimate
consumption in the United States and
where re-exports will take place within
12 months ofentry into the United
States. In no event shall an export
certificate endorsed by Uzbekistan for
uranium products previously imported
into the United States under such reexport certificate. Such re-export
certificates will in no event be issued in
amounts greater than one million
pounds U30 equivalent per re-export
certificate and in no case shall the total
volume of uranium products from
Uzbekistan covered by re-export
'certificates exceed three million pounds
U 3 0s

equivalent at any one time.

The importer of record must certify on
the import certificate that it will ensure
re-exportation within 12 months of entry
into the United States. If uranium
products from Uzbekistan are not reexported within 12 months of the date of
entry into the United States, the
Department will refer the matter to
Customs or the Department of Justice for
further action and the United States will
promptly notify the Government of
Uzbekistan and the two governments
shall enter into consultations. If the
uranium products are not re-exported
within 3 months of the referral to
Customs or the Department of Justice
and the problem has not been resolved
to the mutual satisfaction of both the

United States and Uzbekistan, the
volume of the uranium product entered
pursuant to the re-export certificate may
be counted against the export limit in
effect at such time, or, if there is
insufficient quota, the first available
quota. This volume may be restored to
the export limit if the product is
subsequently re-exported.
I. Export limits established for any of
the identified Periods may not be used
after September 30 of the corresponding
Relevant Period, except that limits not
so used may be used during the first
three months of the respective following
period up to a maximum of 20 percent of
the export limit for the current Relevant
Period.
Export limits for the Relevant Periods
may be used as early as August 1 of the
previous period within the limit of 15
percent of the export limit for the
previous Relevant Period.
J. The Department shall provide fair
and equitable treatment for Uzbekistan
vis-a-vis other countries that export
uranium to the United States, taking into
account all relevant factual and legal
considerations, including the
antidumping laws of the United States.
K. Importation of uranium products
from Uzbekistan during each Relevant
Period pursuant to certain pre-existing
contracts entered into before March 5,
1992 with a U.S. utility will be permitted
so long as the Department has received
a valid copy of such pre-existing
contracts and has reviewed each to
determine whether importation of the
uranium product under the terms of the
contract is consistent with the purposes
of this Agreement. The contracts which
have been approved will be specifically
identified in proprietary Appendix C to
this Agreement. For contracts approved
by the Department, nothing in'this
section shall in any way restrict sales of
Uzbek-origin uranium pursuant to
transactions which do not involve
delivery or transfer of uranium products
to the seller, or the seller's account.
However, any uranium products
delivered or returned to the seller or the
seller's account pursuant to such
contract, shall be subject to the
conditions specified below:
Upon reporting to the Department, the
seller may dispose of any uranium
products delivered to the seller or to the
seller's account under such a preexisting contract, through:
(1) Sales to the U.S. government or
any agency thereof or any contractor
acting on behalf of the U.S. government
so long as such agency or contractor will
use or consume the feed in a marketneutral manner;
(2) Sales to a U.S. utility under a
contract entered into before March 5,
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1992, having fixed price terms, and
having been submitted for approval by
the Department:
(3) Sale or delivery to any entity
outside the United States, including the
shipment of such uranium products to
Uzbekistan where permissible;
(4) Sales to any entity in the United
States at a price at or above $13 per lb.
U3 0s8 equivalent.
V. Export License/Certificates
A. The Government of Uzbekistan will
provide export licenses and certificates
for all direct or indirect exports to the
United States from Uzbekistan of the
merchandise covered by this Agreement.
Such export licenses and certificates
will be issued in a manner determined
by the Government of Uzbekistan, in
accordance with laws of Uzbekistan,
and this Agreement, and will ensure that
established export limits are not
exceeded.
The Government of Uzbekistan shall
take action, including the imposition of
penalties, as may be necessary to make
effective the obligations resulting from
the export licenses and certificates. The
Government of Uzbekistan will inform
the Department of any violations
concerning the export licenses and/or
certificates which come to its attention
and the action taken with respect
thereto.
The Department will inform the
Government of Uzbekistan of violations
concerning the export licenses and/or
certificates which come to its attention
and the action taken with respect
thereto.
B. Export licenses shall be issued and
export certificates shall be endorsed by
the Government of Uzbekistan for all
direct or indirect exports to the United
States of the merchandise subject to this
Agreement in quantities no greater than
the number of pounds UsO equivalent
and the number of kilograms of uranium
(Kg U) specified by the Department
under section IV.C. for each period. The
formulas for converting uranium in its
various forms to pounds U3 0 8
equivalent are set forth in section II of
this Agreement,
C. Export licenses will be issued and
export certificates will be endorsed
against the export limits for Relevant
Periods.
Export certificates for the Relevant
Periods may be used as early as August
1 of the previous Relevant Period within
a limit of 15 percent of the export limit
for the previous Relevant Period.
Export certificates issued for each
Relevant Periods, may not be used after
October 31 for each subsequent year,
except that certificates not so used may
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be used during the first three months of
the :respective following period, up to a
maximum of 15 percent of the export
limit for the current period.
D. The Government of Uzbekistan will
require that all exports of the
merchandise sebject to this Agreement .
shall be accompanied by a certificate
(form to be agreed). The certificate shall
be endorsed pursuant to a license and
issued no earlier than one month before
the day, month, and year on which the
merchandise is accepted by a
transportation company, as indicated in
the biUl-of-lading or a comparable
transportation documext, for export. The
certificate will also indicate the
customer, the complete description of
the product exported, country of origin
of the uranium ore, and quantity
expressed in the original units and
kilograms U3 0a equivaient. If any of this
information is in a language other than
English, the certificate must also contain
an English language translation of this
information and a conversion to pounds
U30s equivalent.
E. The United States shall require
presentation of such certificates as a
condition for entry into the United
States of the covered products of the
merchandise subject to this Agreement
on or after the effective date of this
Agreement. The United States will
prohibit the entry of such products not
accompanied by such a certificate,
except as provided in Section IV.D. and
IV.H. of this Agreement.
Vi. Implementation
In order to effectively restrict the
volume of exports of uranium to the
United States, -the Government of
Uzbekistan agrees to implement the
following procedures no later than
within 90 days of the effective date of
this Agreement:
A. Establish an export licensing and
certification program for all exports of
uranium from Uzbekistan to, or destined
directly or indirectly for consumption in,
the United States.
B. Ensure compliance by all Uzbek
producers, exporters, brokers, traders,
users, and/or related parties of such
uranium with all procedures established
in order to effectuate this Agreement.
C. Collect information from all.Uzbek
producers, exporters, brokers, traders,
users, and/or related parties of such on
the production and sale of uranium.
D. Require that purchasers agree not
to circumvent this Agreement, report to
Uzbekistan subsequent arrangements
entered into for the sale, exchange, or
loan to the United States of uranium
purchased from Uzbekistan, and include
these same provisions in any

subsequent contracts involving uranium
purchased from Uzbekistan.
VII. Anticircumvention
A. The Government of Uzbekistan will
take all appropriate measures under
Uzbek law to prevent circumvention of
this Agreement. It will not enter into any
arrangement for -the purpose of
circumventing the export limits in
Section IV of this Agreement. It will
require that purchasers agree not to
circumvent this Agreement. It will
require that all purchasers report to
Uzbekistam subsequent arrangements
entered into for the sale, exchange or
loan to the United States of uranium
purchased from Uzbekistan. It will also
require that all purchasers include the
same provisions in any subsequent
contracts involving uranium purchased
from Uzbekistan.
B. In addition to the reporting
requirements of Section VIII of this
suspension agreement, the Government
of Uzbekistan will share within 15 days
of any request from the U.S. Department
of Commerce all particulars regarding
initial and subsequent arrangements of
uranium between Uzbekistan and any
party regardless of the original intended
destination.
C. The Department of Commerce will
accept comments from all parties for
fifteen days after the receipt of
information requested under paragraph
B of this section. The Department will
determine within 45 days of the date of
the information request under paragraph
B whether subject arrangements
circumvent the export limits of this
agreement.
D. In addition to the above
requirements, the Department shall
direct the U.S. Customs Service to
require all importers of uranium into the
United States, regardless of stated
country of origin, to submit at the time
of entry a written statement certifying
that the uranium being imported was not
obtained under any arrangement, swap,
or other exchange designed to
circumvent the export limits for uranium
of Uzbek origin established by this
Agreement. Where there Is reason to
believe that such a certification has
been made falsely, the Department will
refer the matter to Customs or the
Department of Justice for further action.
E. The Department of Commerce and
the Government of Uzbekistan will
consult regarding any arrangement
determined by the Department of
Commerce to constitute circumvention
of this Agreement. If the Department
determines that Uzbekistan and its
related parties did not actively
participate in the arrangement, the
Department will request consultations

with Uzbekistan to resolve the problem.
If the problem has not been resolved to
the mutual satisfaction of both the
United States and Uzbekistan, the
volume of the uranium product involved
in the circumvention may be counted
against the export limit in effect at such
time. If the Department determines that
Uzbekistan actively participated in the
arrangement, the volume of such
arrangement will be deducted from the
export limits for Uzbekistan.
F. If the Department of Commerce or
Government of Uzbekistan determines
that an uranium has been intentionally
exported to the United States without
the required export certificates,
Uzbekistan shall: (1) Thereafter prohibit
any Uzbekistan producer, exporter.
broker, trader, user, and/or related
party from supplying uranium to the
customer responsible for such
circumvention; [2) impose other
penalties as allowed by law; and/or (3)
take other actions to prevent such
circumvention in the future.
G. Given the fungibiity of the world
uranium market, the Department of
Commerce will take into account the
following factors in distinguishing
normal uranivm market arrangements,
swaps, or other exchanges from
arrangements, swaps, or other
exchanges which may be intentionally
designed to circumvent the export limits
of this suspension agreement:
1. Existence of any verbal or written
arrangements which may be designed to
circumvent the export limits;
2. Existence of any arrangement as
defined in Section IV.F. that was not
reported to the Department pursuant to
Section VIII.A.;
3. Existence and fumction of any
subsidiaries or affiliates of the parties
involved;
4. Existence and function of any
historical and/or traditional trading
patterns among the parties involved;
5. Deviations (and reasons for
deviation) from the above patterns,
including physical conditions of relevant
uranium facilities;
6. Existence of any payments
unaccounted for by previous or
subsequent deliveries, or any payments
to one party for merchandise delivered
or swapped by another party
7. Sequence and timing of the
arrangements;
8. Any other information relevant to
the transaction or circumstances.
H. "Swaps" include, but are not
limited to:
Ownershipswaps-nvolve the
exchange of ownership of any type of
uranium product(s), without physical
transfer. These may include exchange of

Exhibit 15 - 40 of 42

Federal Register / Vol. 57, No. 211 / Friday, October 30, 1992 / Notices
ownership of uranium products in

different countries, so that the parties
obtain ownership of products located in
different countries; or exchange of
ownership of uranium products
produced in different countries, so that
the parties obtain ownership of products
of different national origin.
Flog swaps-involve the exchange of
indicia of national origin of uranium
products, without any exchange of
ownership.
Displacementswaps-involve the
sale or delivery of any type of uranium
product(s) from Uzbekistan to an
intermediary country (or countries)
which can be shown to have resulted in
the ultimate delivery or sale into the
United States of displaced uranium
products of any type, regardless of the
sequence of the transactions.
I. The Department will enter its
determinations regarding circumvention
into the record of the suspension
agreement.
VII. Monitoring
The Government of Uzbekistan will
provide to the Department such
information as is necessary and
appropriate to monitor the
implementation of and compliance with
the terms of this Agreement.
Notwithstanding the above, in cases
where information cannot be provided
by reason of national security, it is
understood that the Department of
Commerce will make a determination as
to what is reasonable alternative
information.
The Department of Commerce shall
provide semi-annual reports to the
Government of Uzbekistan indicating
the volume of imports of the subject
merchandise to the United States,
together with such additional
information as is necessary and
appropriate to monitor the
implementation of this Agreement.
A. Reporting of Data
Beginning on the effective date of this
Agreement, the Government of
Uzbekistan shall collect and provide to
the Department the information set
forth, in the agreed format in Appendix
B. All such information. will be provided
to the Department on a semi-annual
basis on March 1 and September 1.of
each calendar year, or upon request.
Such information will be subject to the
verification provision identified in
section VIII.C of this Agreement.
The Department may disregard any
information submitted after the
deadlines set forth in this section or any
infornmtion which it is unable to verify
to its satisfaction.

Both governments recognize that the
effective monitoring of this Agreement
may require that Uzbekistan provide
information additional to that which is
Identified above. Accordingly, the
Department may establish additional
reporting requirements, as appropriate,
during the course of this Agreement. The
Department shall provide notice to the
Government of Uzbekistan of any
additional reporting requirements no
later than 45 days prior to the period
covered by such reporting requirements
unless a shorter notice period is
mutually agreed.
B. Other Sources for Monitoring
The Department will review publiclyavailable data as well as Customs Form
7501, entry summaries, and other official
import data from the Bureau of the
Census, on a monthly basis, to
determine whether there have been
imports that are inconsistent with the
provisions of this Agreement.
The Department will monitor Bureau
of the Census IM-115 computerized
records, which include the quantity and
value of each entry. Because these
records do not provide other specific
entry information, such as the identity of
the producer/exporter which may be
responsible for such sales, the
Department may request the U.S.
Customs Service to provide such
information. The Department may
request other additional documentation
from the U.S. Customs Service.
The Department may also request the
U.S. Customs Service to direct ports of
entry to forward an Antidumping Report
of Importations for entries of the subject
merchandise during the period this
Agreement is in effect.
C. Verification
The Government of Uzbekistan agrees
to permit full verification of all
information related to the
administration of this Agreement, on an
annual basis or more frequently, as the
Department deems necessary to ensure
that Uzbekistan is in full compliance
with the terms of the Agreement.
IX. Disclosure and Comment
A. The Department shall make
available to representatives of each
party to the proceeding, under
appropriately-drawn administrative
protective orders consistent with the
Department's Regulations, business
proprietary information submitted to the
Department semi-annually or upon
request, and in any administrative
review of this Agreement.
B. Not later than 30 days after the date
of disclosure under paragraph VIII. A.,
the parties to the proceeding may submit
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written comments to the Department,
not to exceed 30 pages.
C. During the anniversary month of
this Agreement, each party to the
proceeding may request a hearing on
issues raised during the proceeding
Relevant Period. If such a hearing is
requested, it will be conducted in
accordance with section 751 of the Act
(19 U.S.C. 1675) and applicable
regulations.
X. Consultations
A. The Government of Uzbekistan and
the Department shall hold consultations
regarding matters concerning the
implementations, operation, or
enforcement of this Agreement. Such
consultations will be held each year
during the anniversary month of this
Agreement, except that in the 12 months
following the signing of the Agreement,
consultations will be held semiannually. Additional consultations may
be held at any other time upon request
of either the Government of Uzbekistan
or the Department. Emergency
consultations may be held in
accordance with section XI.A.
B. If either Uzbekistan or the
Department discovers that substantial
quantities of enriched uranium
product(s) not subject to this Agreement
and produced from Uzbek ore are being
exported to the United States,
Uzbekistan and the Department will
promptly enter into consultations to
ensure that such exports to the United
States are not undermining this
Agreement.
C. If, for reasons unrelated to sales of
Uzbek uranium, the market price of
uranium products remains below U.S.
$13 per pound UsOs equivalent for three
consecutive observation periods after
January 1, 1993, the Government of
Uzbekistan and the Department will
promptly enter into consultations in
order to review the market situation and
consider adjustments to the quota.
XI. Violations of the Agreement
A. Violation
"Violation" means noncompliance
with the terms of this Agreement caused
by an act or omission by the
Government of Uzbekistan except, at
the discretion of the Secretary, an act or
omission which is inadvertent or
inconsequential.
The Government of Uzbekistan will
inform the Department of any violations
which come to its attention and the
action taken with respect thereto.
Imports in excess of the export limits
set out in this Agreement shall not be
considered a violation of this Agreement
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Section IV no longer exist, such export
limits shall not remain in force and the
monitoring specified above shall
resume
The Department will, upon receiving a
proper request no later than October 31,
2001, conduct an administrative review
under section 751 of the Act. The
Department expects to terminate this
Agreement and the underlying
investigation no later than October 15,
2002, as long as Uzbekistan has not been
found to have violated the Agreement in
any substantive manner. Such review
and termination shall be conducted
consistent with Section 353.25 of the
Department's regulations.
The Government of Uzbekistan may
terminate this Agreement at any time
upon notice to the Department.
Termination shall be effective 60 days
after such notice is given to the
Department Upon termination at the
request of the Government of
Uzbekistan, the provisions of Section
734 of the Act shall apply.
If the Department has determined that
if a sufficient amount of time has
elapsed, the Department will follow the
provisions of Sections XII.B. or XII.C.
of this Agreement.
XIII. Conditions
section, 734(i) of the Act and 353.19 of
During the underlying investigation.
the Department's Regulations.
the Department determined that
XlI. Duration
Uzbekistan is a non-market economy
In consideration of the role of longcountry. Because the two governments
term contracts in the uranium market.
share an interest in promoting the
the export limits provided for in Section transformation of Uzbekistan into a
IV of this Agreement shall remain in
market economy, the Department
force from the effective date of this
recognizes that it may determine during
Agreement through October 15,2000.
the life of this Agreement that the Uzbek
Thereafter, the volume of exports to the -uranium industry is a market-orientedUnited States of uranium products from
industry, or that Uzbekistan is a market
Uzbekistan shall not be limited by the
economy country. In either event, the
export limitations provided for in
Department may:
Section IV of this Agreement. For the
(a) Enter into a new suspension
period October 16, 2000, through
agreement under Section 734(b) or 734(c)
October 15, 2002, both the Government
of the Act; or
of Uzbekistan and the Department will
(b) If the investigation was not
pay particular attention to the
completed under § 353.18(i) of the
requirements for monitoring by
Department's regulations, afford the
Uzbekistan and the Department, as
Government of Uzbekistan a full
provided in Sections VI and VIII of this
opportunity to submit new Information,
Agreement. Should such monitoring
and take such information into account
indicate that, in the absence of the
in reaching its final determination; or
export limits provided for in Section IV,
(c) If the investigation was completed
this Agreement no longer prevents the
under § 353.18(i), consider a request
suppression or undercutting of price
made no later than 30 days after
levels of domestic products by imports
termination of the .Agreement to conduct
of uranium products from Uzbekistan, as a changed circumstances review under
identified and discussed during
section 751(b).
consultations, the export limits set forth
XIV. OtherProvisions
in Section IV may be reinstated within
A. In entering into this Agreement, the
30 days after completion of the
consultations. If it is determined in
Government of Uzbekistan.dges not
subsequent consultations that the
admit that any sales of the merchandise
conditions that led to the reinstatement
subject to this Agreement have been
made at less than fair value or that such
of the export limits provided for in

or an indication the Agreement no
longer meets the requirements of section
734(l) of the Act, where such imports are
minimal in volume, are the result of
technical shipping circumstances, and
are applied against the export limits of
the following year. Technical shipping
circumstances that would result in a
minimal volume of imports in excess of
the export limits are, for example, those
where the shipment of a full drum is
required for safety factors and such
amount is beyond the existing export
limit.
Prior to making a determination of an
alleged violation, the Department will
engage in emergency consultations.
Such consultations shall begin no later
than 14 days from the day of request
and shall provide for full review, but in
no event will exceed 30 days. After
consultations, the Department will
provide the Government of Uzbekistan
10 days within which to provide
comments. The Department will make a
determination within 20 days.
B. Appropriate Action
If the Department determines that this
Agreement is being or has been violated,
the Department will take such action as
it determines is appropriate under

I

II

sales have materially injured,'or
threatened material injury to, an
industry or industries in the United
States.
B. For all purposes hereunder, the
Department and the signatory
Government shall be represented by,
and all communications and notices
shall be given and addressed to:
Deportment of Commerce Contact

United States Department of Commerce,
Assistant Secretary for import
Administration, International Trade
Administration, Washington. DC 20230.
Government of Uzbekistan

Nicolay I. Kuchersky, President.
Kyzylkumzoloto Concern, 706800 Navoi-2,
Republic of Uzbekistan.
Carolyn B.Lamm, Esq., White &Case. 1747
Pennsylvania Avenue, NW., Washington.
DC 20008.
XV. Effective Date
The effective date of this Agreement
suspending the antidumping
investigation on uranium from
Uzbekistan, October 16, 1992.
Signed on this sixteenth day of October,
1992.

For the Government of Uzbekistan.
Nicolay 1. Kuchersky.
Muhamed-Babur M.Malikov.
For U.S. Department of Commerce.
Alan M.Dunn,
AssistantSecretoryfor Import
Administration.
APPENDIX A: UZBEKISTAN
Price level
$13.00-13.99 ...........................
14.00-14.99 .............................
15.00-15.99 .............................
16.00-16.99 .............................
17.00-17.99 .............................
18.00-18.99 .........................
19.00-19.99 .............................
20.00-20.99 .............................
21.00 and up ..........................

Ouota in millions of
pounds U309
1.0
1.2
1.4
1.8
2.5
3.5
4.0
5.0
Unlimited U30.

Note 1: Price is measured In U.S. $/lbs. and is an
observed- price in the U.S. market as defined In the
suspension agreement and reviewed every six
months for adjustment.
Note 2: Ouota levels are expressed n millions of
pounds of U30. equivalent as converted by the
conversion formulae outlined In the suspension
agreement.

Appendix B
In accordance with the established
format, the Government of Uzbekistan
shall collect and provide to the
Department all information necessary to
ensure compliance with this Agreement
The Government of Uzbekistan will
collect and maintain sales data to the
United States, in the home market? and
to countries other than the United
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States, on a continuous basis and
provide the prescribed information to
the Department on March 1, 1993 or
upon request, for the period beginning
on the effective date of this Agreement
and ending January 31, 1993. For the
period beginning February 1, 1993, and
ending July 31, 1993, the Government of
Uzbekistan will provide the prescribed
information on September 1,1993 or
upon request.
Allsubsequent information for the
periods February 1 through July 31, and
August 1 through January 31, will be
provide to the Department on a semiannual basis on March 1 and September
I respectively of each subsequent
calendar year, or upon requests.
The Government of Uzbekistan will
provide a narrative explanation to
substantiate all data collected in
accordance with the following formats.
Report of Inventories
Report, by location, the inventories
held by Uzbekistan in the United States
and imported into the United States
between the period beginning March 5,
1992, through the effective date of the
Agreement.
1. Quantity. Indicate original units of
measure (e.g., pounds U30s, Kilograms
U, etc.) and in pounds U 30 8

equivalent.
2. Location: Identify where the inventory
is currently being held. Provide the
name and address for the location.
3. Titled Party: Name and address of
party who legally has title to the
merchandise.
4. License Number(s): Indicate the
number(s) relating to each entry now
being held in inventory.
5. Certificate Number(s): Indicate the
number(s) relating to each entry now
being held in inventory..
6. Date of Original Export: Date the
export certificate is endorsed.

7. Date of Entry: Date the merchandise
entered the United States or the date
book transfer took place.
8. Original Importer: Name and address.
9. Original Exporter: Name and address.
10. Complete Description of
Merchandise: Include lot numbers and
other available identifying
information.
United States Sales
1. License Number(s): Indicate the
number(s) relating to each sale and/or
entry.
2. Certificate Number(s): Indicate the
number(s) relating to each sale and/or
entry.

3. Complete Description of Merchandise:
Include lot numbers and other
available identifying of
documentation.
4. Quantity: Indicate units of measure
sold and/or entered, e.g. pounds
U3 0s, Kilograms U, etc.
5. Total Sales Value: Indicate currency
used.
6. Unit Price: Indicate currency used.
7. Date of Sale: The date all terms of
order are confirmed.
8. Sales Order Number(s): Indicate the
number(s) relating to each sale and/or
entry.
9. Date of Export: Date the export
certificate is endorsed.
10. Date of Entry: Date the merchandise
entered the United States or the date
book transfer took place.
11. Importer of Record: Name and
address.
12. Customer:-Name and address.
13. Customer Relationship: Indicate
whether related or unrelated.
14. Final Destination: Name and address
of location for consumption in the
United States.
15. Other: i.e., used as collateral, will be
re-exported, etc.

49261
49261

Home Market Sales
1. Sales Order Number(s): Indicate the
number(s) relating to each sale.
2. Quantity: Indicate, units of measure
sold, e.g., pounds U3 0 8 , Kilograms U,
etc.
3. Date of Sale: Date all terms oforder
are confirmed.
4. Delivery Date: Date the merchandise
was delivered to the customer.
5. Customer: Name and address.
6. Customer Relationship: Indicate
whether related or unrelated.
Sales Other Than United States
1. License Number(s): Indicate the
number(s) relating to each sale and/or
entry.
2. Certificate Number(s): Indicate the
number(s) relating to each sale and/or
entry.
3. Quantity: Indicate units of measure
sold and/or entered, e.g., pounds
U3 0 8 , Kilograms U, etc.
4. Date of Sale: The date all terms of
order are confirmed.
5. Sales Order Number(s): Indicate the
number(s) relating to each sale and/or
entry.
6. Date of Export: Date the export
certificate is endorsed.
7. Date of Entry: Date the merchandise
entered the United States or the date
a book transfer took place.
8. Importer of Record: Name and
address.
9. Customer. Name and address.
10. Customer Relationship: Indicate
whether related or unrelated.
11. Final Destination: Name and address
of location for consumption.
12. Other: i.e., used as collateral, will be
re-exported, etc.
Appendix C-Uzbekistan
Proprietary Document, Public Version.
(No Text in Public Version.)
[FR Doc. 92-25919 Filed 10-29-92; 8:45 am)
BILLING CODE 3510-DS-U

Exhibit 16

TradeTech
uranium prices & analysis since 1968

The Nuclear
Review

August 2017 | Number 588

Australia—
The Next Uranium Frontier
The Yellowcake Index—

Tracking Macroeconomic
Pressures in the Uranium Market

The
Nuclear
Review
August 2017 Number 588

Published by:
TradeTech
Denver Tech Center
7887 E. Belleview Avenue, Suite 888
Englewood, Colorado 80111, USA
Phone +1 (303) 573-3530
Fax +1 (303) 573-3531
www.uranium.info
review@tradetech.com
U3O8tradetech@outlook.com
Managing Editor
Treva E. Klingbiel
Editor
Gail J. Fox
Editorial Assistant
Hanh T. Do

Departments
©2017 TradeTech

2
35
36
42
46

Market Review
Market Values Summary / July Market Review / Current Market Data
Nuclear Industry Calendar
Historical Market Data
Government Statistics
Uranium Market Statistics

Features
17 Australia—The Next Uranium Frontier
Australia possesses abundant uranium resources, but the mineral-rich
continent is no longer the uranium-producing powerhouse it was through
the early 2000s, as exploration activities and uranium production have been
declining. However, four Western Australian uranium projects have escaped
the Labour Party’s newly imposed uranium mining ban, which has led to
a review of Australia’s prospects to host a uranium mining renaissance.
27 The Yellowcake Index—
Tracking Macroeconomic Pressures in the Uranium Market
An analysis of certain macroeconomic factors affecting uranium producers
has opened the door for the introduction of a new TradeTech indicator—
the Yellowcake Index (YCI), which blends overall performance of currency
exchange rates to better reflect broad macroeconomic pressures facing
uranium producers. This monthly index provides a tool to evaluate past
and present cost performances, while offering insight into where these cost
trajectories may travel in the future.
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this Review, nor copies of any portion
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The information in this Review was
gathered from sources TradeTech believes
to be accurate. However, TradeTech makes
no warranty, express or implied, and
assumes no legal liability or responsibility
for the accuracy, completeness or
usefulness of any information contained
herein.
ISSN: 1090–6797
ISBN: 978-1-934933-98-8
On the Cover
Stockpiled uranium ore being loaded for
processing at the Ranger Uranium Mine in
The Northern Territory, Australia.
Photo courtesy of Energy Resources of Australia Ltd.
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Recent Transactions
Uranium Sales
Transaction
Number
10837

Delivery
Period
2017

Approximate
Quantity
(thousand pounds
equivalent U3O8)
51-100

10838

2017

51-100

98-102

R

Utility

U3 O 8

10839

2017

51-100

98-102

Producer

R

U3 O 8

10840

2017

51-100

R

Producer

R

U3 O 8

10841

2017

301-600

103-110

Intermediary

R

U3 O 8

10842

2017

101-300

MR

Utility

Intermediary

U3 O 8

10843

2017

101-300

MR

Producer

Intermediary

U3 O 8

10844

2017

51-100

R

Intermediary

R

U3 O 8

10845

2017

51-100

98-102

R

Intermediary

U3 O 8

10846

2017

51-100

R

R

Intermediary

U3 O 8

10847U

2017

51-100

111-115

Utility

Intermediary

UF6

10848

2017

50 or less

98-102

Utility

Intermediary

U3 O 8

10849

2017

50 or less

98-102

Intermediary

Intermediary

U3 O 8

10850

2017

51-100

98-102

Intermediary

Intermediary

U3 O 8

10851

2017

50 or less

98-102

Utility

Intermediary

U3 O 8

10852

2018

51-100

98-102

Producer

Intermediary

U3 O 8

10853

2017

51-100

98-102

Intermediary

R

U3 O 8

10854U

2017

101-300

R

Utility

Producer

UF6

10855

2018

51-100

103-110

Intermediary

Intermediary

U3 O 8

10856

2018

101-300

MR

Utility

Producer

U3 O 8

10857

2018

51-100

MR

R

Producer

U3 O 8

10858

2018

51-100

98-102

R

Utility

U3 O 8

10859

2017

51-100

98-102

Intermediary

Intermediary

U3 O 8

10860

2017

50 or less

103-110

R

Intermediary

U3 O 8

10861

2017

50 or less

98-102

Intermediary

Intermediary

U3 O 8

10862

2017

50 or less

98-102

Intermediary

Intermediary

U3 O 8

10863

2017

51-100

98-102

Intermediary

Intermediary

U3 O 8

10864

2020-2023

1001-3000

R

Utility

R

U3 O 8

10865

2020-2023

1001-3000

R

Utility

R

U3 O 8

Price within Percentage Range
of Current Exchange Value, or
Long-Term U3O8 Price
Indicator, as Applicable1
Buyer
98-102
R

Seller
Intermediary

Remarks
U3 O 8

R

TradeTech either does not know, or TradeTech has restricted information to protect client or source confidentiality. TradeTech may delay reporting some transactions in order to protect proprietary
information.
MR Represents transactions with market-related pricing terms.
FIXED Represents transactions with fixed pricing terms.
1

Price ranges Below 90, 90-97, 98-102, 103-110, Above 110, represent percentages (rounded to whole numbers) of the appropriate current Market Value. Endpoints of each range are included within that range.
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Recent Transactions
Natural Uranium Loans
Transaction Delivery
Number
Period
No loans were reported

Approximate
Quantity
Interest Rate within
(thousand pounds Percentage Range of
equivalent U3O8) Current Loan Rate1

Borrower

Lender

Remarks

Conversion Sales
Transaction
Number
10847C
10854C
10866

Delivery
Period
2017
2017
2017

Approximate
Quantity
(thousand
kgU as UF6)
50 or less
51-100
51-100

Price within Percentage
Range of Current Conversion
Value, or Long-Term
Conversion Price
Indicator, as Applicable1
Greater than 115
R
98-102

Buyer
Utility
Utility
Utility

Seller
Producer
Intermediary
R

Remarks
UF6
UF6

Enrichment Sales
Approximate
Transaction Delivery
Quantity
Number
Period
(thousand SWU)
No enrichment sales were reported

Price within Percentage Range
of Current SWU Value, or
Long-Term SWU Price
Indicator, as Applicable1
Buyer

Seller

Remarks

R

TradeTech either does not know, or TradeTech has restricted information to protect client or source confidentiality. TradeTech may delay reporting some transactions in order to protect proprietary
information.
MR Represents transactions with market-related pricing terms.
FIXED Represents transactions with fixed pricing terms.
1

Price ranges Below 90, 90-97, 98-102, 103-110, Above 110, represent percentages (rounded to whole numbers) of the appropriate current Market Value. Endpoints of each range are included within that range.
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Market Values Summary
Derivations and Comments

Spot Price Indicators
NUEXCO Market Values
Exchange Value
Daily U3O82
UF6 Value
Loan Rate
Conversion Value
– North American
– European
SWU Value
Transaction Value
– Based on
– Over
– Involving
Uranium Supply & Demand
– Active Supply
– Active Demand
– Supply/Demand Ratio

Jul 31, 2017
$20.25
$20.25
$57.75
1.00

Jun 30, 2017
$20.20
$20.20
$58.15
1.00

Units
US$ / lb U3O8
US$ / lb U3O8
US$ / kgU as UF6
Percent / annum

$5.00
$6.00
$42.00
$20.25
62
3
7.4

$5.25
$6.00
$42.00
$21.05
56
3
7.6

US$ / kgU as UF6
US$ / kgU as UF6
US$ / SWU
US$ / lb U3O8
Transactions
Months
Million lbs U3O8 Eq.

3.6
3.3
1.1

3.6
4.2
0.9

Million lbs U3O8 Eq.
Million lbs U3O8 Eq.

Mid-Term/Long-Term Price Indicators
Indicators
Mid-Term U3O8
Long-Term U3O8
Long-Term Conversion
– North American
– European
Mid-Term SWU
Long-Term SWU
2

Jul 31, 2017
$24.40
$32.00

Jun 30, 2017
$24.45
$34.00

$15.00
$14.50
$44.00
$50.00

Unitsl
US$ / lb U3O8
US$ / lb U3O8

$15.00
$14.50
$44.00
$50.00

US$ / kgU as UF6
US$ / kgU as UF6
US$ / SWU
US$ / SWU

The Daily U3O8 Spot Price Indicator is not published on weekends or US bank holidays.

Definitions
1. The Exchange Value is our judgement of the price at which
spot and near-term transactions for significant quantities of
natural uranium concentrates could be concluded as of the
last day of the month.
2. The UF6 Value is our judgement of the price at which
spot and near-term transactions for significant quantities of
natural uranium hexafluoride could be concluded as of the
last day of the month.
3. The Loan Rate is our judgement of the annual interest rate
at which uranium loans could be concluded as of the last
day of the month.
4. The Conversion Value is our judgement of the price at
which spot and near-term transactions for significant
quantities of conversion services could be concluded as of
the last day of the month.
5. The SWU Value is our judgement of the price at which
spot and near-term transactions for significant quantities of
enrichment services could be concluded as of the last day
of the month.
6. The Transaction Value is a weighted average price of
recent natural uranium sales transactions. The calculation is
based on prices paid in:
a) Transactions closed within the previous three-month
period for which delivery is scheduled within one year of the
transaction date;
b) At least 10 transactions;
c) Transactions involving a sum total of at least 2 million
pounds equivalent U3O8.
7. The Mid-Term Price Indicators for U3O8 and SWU are
our judgement of the base price at which transactions for
mid-term or intermediate delivery of U3O8 or enrichment
services could be concluded as of the last day of the month,
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for transactions in which the price at the time of delivery
would be an escalation of the base price from a previous
point in time.
8. The Long-Term Price Indicators for U3O8, Conversion, or SWU
are our judgement of the base price at which transactions
for long-term delivery of that product or service could be
concluded as of the last day of the month, for transactions in
which the price at the time of delivery would be an escalation
of the base price from a previous point in time.

• All Market Values are expressed in terms of US$.
• All Market Values are based on:
- Data from recently completed transactions.
- Data from pending transactions.
- Firm bids to buy or borrow, and firm offers to sell or
lend.
- Prices purchasers or rates borrowers have expressed a
willingness to pay, but for which we are not aware of firm
bids to buy or borrow and prices sellers or rates lenders
have expressed a willingness to accept, but for which we
are not aware of firm offers to sell or lend.
• In the determination of all Market Values, we do not
consider:
- Prices associated with deliveries under old or
renegotiated contracts, or other than arm's-length
transactions.
- Charges for transportation other than that customarily
provided by suppliers.
- Prices of services or materials delivered under long-term
contracts with primary suppliers.
• In calculating the Transaction Value, we do not account
for the price of uranium delivered in connection with
contracts which call for "market price" mechanisms.
This exclusion applies particularly to contracts in which
delivery prices are expressed as a function of future
Exchange Values or any other indeterminate variable.
Also excluded from the calculation are any other
transactions in which the delivery price is defined in such
a way that it cannot currently be determined.
• The sample time for the Transaction Value is extended
for up to six months, if necessary to satisfy the minima for
the number of transactions (10) and quantity of material
(2 million pounds equivalent U3O8). The sample time is
extended beyond six months only as necessary to include
a minimum of five transactions and 1 million pounds
equivalent U3O8. Any required currency conversions to
US dollars are made on the basis of conversion rates in
effect on or near the transaction date.
All rights to the names NUEXCO Review;
NUEXCO Information Services; NUEXCO Market
Values; NUEXCO Exchange Value®; NUEXCO UF6 Value;
NUEXCO Transaction Value; NUEXCO SWU Value;
NUEXCO Conversion Value; NUEXCO Loan Rate, are
the property of TradeTech, LLC, Denver, Colorado.

Exchange Value & Transaction Value
Jul 2016 - Jul 2017
$35

US$/lb U3O8

$30

$25

©2017 TradeTech

$20

Exchange Value

Transaction Value

$15
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July
Market Review
Uranium
The nuclear fuel industry, which
has struggled with a string of bad
news on the demand front, was
dealt another blow on July 31, with
SCANA Corp. subsidiary South
Carolina Gas & Electric Co. (SCE&G)
and state-operated utility Santee
Cooper announcing they would cease
construction of V. C. Summer Units 2
and 3 in the US state of South Carolina.
The development had an immediate
effect on spot uranium prices with
sellers holding material in North
America promptly lowering their
offer prices after the news broke.
Transactions for delivery in Europe,
however, were concluded at prices
above levels reported for transactions
involving North American delivery.
Five transactions were
concluded on July 31,
totaling 350,000 pounds
U3O8. Several transactions,
including those calling
for deliveries in Europe,
reflected higher prices
and smaller volumes than
transactions involving North
American deliveries. Traders
and intermediaries acted as
both buyers and sellers in all
transactions concluded on
the last day of July.
A total of 27 transactions
involving approximately
3.2 million pounds U3O8
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equivalent are reported for the month
of July. Bearish market sentiment that
had subsided somewhat throughout
the month gained fresh momentum
at month end, following the SCE&G/
Santee Cooper announcements; as
a result, the spot uranium price lost
much of the modest price gain it
witnessed throughout July.

Value, finished the month of July at
$20.25 per pound U3O8, $0.05 per
pound below the weekly average for
the month. The Exchange Value has
exhibited positive movement in three
of the last seven reporting periods.

The uranium spot price showed
positive movement in recent weeks
and the last week of July brought
further marginal increases with the
price reaching a month high of $20.60
per pound U3O8 on July 27.

The uranium spot price reached its
year-to-date low of $19.25 per pound
on May 30, and has increased more
than 5 percent in the two months since
that date. Although the uranium spot
price has remained below $21.00 since
mid May, the July 31 Exchange Value
represents a 0.2 percent increase over
the previous month's Exchange Value.

While less aggressive sellers and
expectations for additional upcoming
demand from utilities kept the price at
that level through July 28, TradeTech's
monthly spot U3O8 price, the Exchange

TradeTech's monthly spot U3O8 price,
the Exchange Value, finished the
month of July at $20.25 per pound
U3O8, $0.05 per pound below the
weekly average for the month. The

TradeTech Monthly Exchange Value,
Weekly U3O8 Spot Price, & Percent Return, 2016 – 2017
$35
$33

Weekly/Monthly
Percent Return

US$/lb U3O8
Weekly Percent Change

Weekly Spot Price

Monthly Spot Price

Monthly Percent Change

30%
25%

$31

20%

$29

15%

$27

10%

$25

5%

$23

0%

$21

-5%

$19

-10%

$17

-15%

$15

-20%
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Exchange Value exhibited positive
movement in three of the last seven
reporting periods.
TradeTech’s Exchange Value has
averaged a monthly return of
0.4 percent in 2017. The average
Exchange Value in 2017 is $22.06 per
pound U3O8, nearly 14 percent below
the 2016 average Exchange Value of
$25.53 per pound U3O8.
TradeTech’s July 31 Exchange Value
was $20.25 per pound U3O8, up $0.05
from the June 30 Value, but down
$0.35 from the July 28 Weekly U3O8
Spot Price Indicator.
TradeTech’s Long-Term and Mid-Term
U3O8 Price Indicators also came under
downward pressure in July, with
the Long-Term Price U3O8 Indicator
decreasing $2.00 to $32.00 per pound
U3O8 and the Mid-Term U3O8 Price
Indicator declining $0.05 to $24.40 per
pound U3O8 in July.
Nuclear power programs in South Korea
and France continued to face challenges
as well. Korea Hydro & Nuclear Power
decided in July to suspend construction

of Shin Kori Units
5 and 6 during
a three-month
public review,
which follows new
President Moon
Jae-in’s order to halt
construction of the
reactors as part of
a proposed nuclear
power phaseout
plan.

Near-Term Uranium Sales Summary
Jul 31, 2017
U3O8
Natural UF6
EUP
Total

U3O8
Natural UF6
EUP
Total

properties for development and
production. In July, Berkeley Energia
advanced its Salamanca Uranium
Mine in Spain into the construction

©2013 TradeTech

$35
Mid-Term
Base Price
$30

$25

Exchange Value
©2017 TradeTech

$20

$15
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# of Sales
153
13
0
166

Million lbs U3O8 Eq.
17.8
3.3
0.0
21.23

to independent rounding, total may not equal the sum of individual
In France, Électricité 3 Due
components.
de France confirmed
phase, while Vimy Resources reported
that the nation's
a resource upgrade for its Mulga Rock
first European Pressurized Reactor,
Uranium Project in Western Australia
Flamanville Unit 3, will be connected to
and plans to complete a Definitive
the grid in May 2019. Meanwhile, new
Feasibility Study before year end.
Ecology Minister Nicolas Hulot was
preparing to address the nation's energy
Activity in the mid- and long-term
transition law that calls for a reduction
uranium markets remained steady
in nuclear power to 50 percent of
with a number of utilities evaluating or
generation by 2025.
awaiting offers at the end of July, albeit
for smaller quantities primarily focused
On the supply side of the industry,
on the mid-term delivery window.
uranium developers continue to align

US$/lb U3O8

$40

Million lbs U3O8 Eq.
2.9
0.3
0.0
3.23

Year-to-Date 2017

U3O8 Prices
Jul 2016 - Jul 2017
$45

# of Sales
25
2
0
27

(Month-end Spot Price)

Long-Term
Base Price

At month end, one US utility was
evaluating offers for 375,000 pounds
U3O8 or equivalent UF6 to be delivered
between 2019 and 2021. Another
US utility, seeking delivery of up to
400,000 pounds U3O8 between 2019
and 2022, was evaluating offers and
expected to select a preferred supplier
soon. One non-US utility, seeking over
8 million pounds U3O8 to be delivered
over the 2020-2029 period, continued
to evaluate offers. Another non-US
utility selected preferred suppliers for
1.5 million pounds U3O8 to be delivered
between 2020 and 2023. One utility
was seeking offers for approximately
4 million pounds U3O8 to be delivered
over a 10-year period beginning
in 2023. A non-US utility issued an
Request for Quotations for up to
3.6 million pounds U3O8 contained in
www.uranium.info
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Active Spot Supply & Demand4
Jul 31, 2017
U3O8

Available for Sale
3.6

Inquiries to Purchase
3.3

Units
Million lbs U3O8 Eq.

Conversion

2.0

1.0

Thousand tU as UF6

SWU

2.8

0.1

Million SWU

4 For delivery within one year, measured from the date of this Review. This category excludes material deliverable
within one year under other than spot or near-term contracts.

enriched uranium product (EUP) for
delivery in the 2019-2028 period and
was evaluating offers.
Mid- and long-term buying interest
remains steady, with several other
utilities contemplating entry into the
mid- or long-term uranium markets
during the third quarter of this year.
As a result, competition for business,
especially in the early period of the
long-term delivery window, is intense
and recent offers and transactions
reflect an increased willingness of
sellers to lower prices beyond the
mid-term delivery window slightly in
order to secure business.
TradeTech's Mid-Term U3O8 Price
Indicator for July 31 was $24.40 per
pound U3O8, down $0.05 from the
June 30 Indicator. TradeTech's
Long-Term U3O8 Price Indicator was
$32.00 per pound U3O8, a decrease of
$2.00 from the June 30 Indicator.
The UF6 market remained extremely
quiet with only two transactions
reported in July as additional sellers
continue to emerge.
TradeTech's UF6 Value for July 31 was
$57.75 per kgU as UF6, down $0.40 per
kgU as UF6 from the June 30 Value, based
on the decrease in the corresponding
uranium spot price component.

involving 7.4 million pounds U3O8
equivalent.
Active uranium supply remained at
3.6 million pounds U3O8 equivalent.
Active uranium demand dropped to
3.3 million pounds U3O8 equivalent.
The corresponding supply/demand
ratio was 1.1.
The uranium loan market was quiet
in July with no new activity reported.
TradeTech's July 31 Loan Rate
remained at 1.00 percent per annum,
unchanged from the June 30 Rate.

Conversion
Three transactions were reported in the
conversion market, which involved less
than 300 tU of conversion or conversion
contained in UF6.
At month end, one US utility was
evaluating offers for 225 tU of

conversion or conversion contained in
UF6 for delivery in the 2019-2021 period.
One non-US utility, seeking 800 tU per
year of conversion for five years over
the 2019-2023 period, continued to
evaluate offers. Another non-US utility
was evaluating offers for delivery of
over 1,300 tU of conversion contained in
EUP over the 2019-2028 period.
Prices in the conversion sector remain
fragmented. Transactions and offers
span a broad range, depending upon
a variety of factors including, but not
limited to, delivery period, delivery
location, and the buyer’s desire for
supply diversification. Offers and
transactions involving delivery in the
very long-term (post-2020) period are
considerably higher as compared to the
spot and mid-term delivery periods, or
for conversion contained in UF6.
Additional supplies are emerging
particularly in the form of UF6 and
for near-term delivery. As a result,
competitive sellers are aggressive in
efforts to secure business particularly
in the spot and near-term periods.
The field of suppliers, however, is
much thinner for straight conversion
in the long-term delivery window,
with offers in the post-2020 time
frame significantly higher than prices

Conversion Values
14
12

US$ per kgU as UF6

Conversion Value
Conversion Value - North American
Conversion Value - European

10
8
6

© 2017 TradeTech

4
2

The Transaction Value fell to $20.25
per pound U3O8, based on
62 transactions over three months
7 The Nuclear Review August 2017
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Offers for very long-term delivery do
remain higher than prices observed in
the spot and mid-term SWU markets,
and straight SWU offers remain higher
than offers for EUP. However, prices
across the enrichment market, whether
for spot, mid-, or long-term delivery or
from primary sources or other sellers,
are all under downward price pressure.

NUEXCO SWU Value
US$ per SWU
SWU Value

Jul 31, 2017
$42

Jan 31, 2017
$47

Jul 31, 2016
$57

6 Months Ago
Jan 31, 2017
$268
$362
$458
$556
$655
$754
$845

12 Months Ago
Jul 31, 2016
$385
$516
$649
$785
$921
$1,059
$1,183

Calculated Worth of Enriched UF6
US$ per kgU as enriched UF6
Product
Assay
2.0 w/o 235U
2.5 w/o 235U
3.0 w/o 235U
3.5 w/o 235U
4.0 w/o 235U
4.5 w/o 235U
4.95 w/o 235U

This Month
Jul 31, 2017
$296
$397
$499
$602
$707
$812
$906

observed in the intermediate
(pre-2020) time frame.
Utilities continue to show a greater
willingness to pay higher prices to
primary conversion suppliers due to
the perceived value associated with
ensuring that adequate and diverse
supply remains available into the
future.
The North American Conversion
Value for July 31 was $5.00 per kgU
as UF6, down $0.25 from the June 30
Value. The European Conversion
Value was $6.00 per kgU as UF6,
unchanged from the June 30 Value.
TradeTech's July 31 Long-Term
Conversion Value for North
American delivery remained at
$15.00 per kgU as UF6, unchanged
from June 30. The July 31 Long-Term
Conversion Price Indicator for
European delivery was $14.50 per
kgU as UF6, also unchanged from last
month’s Indicator.

Enrichment
The enrichment market was extremely
quiet with no transactions reported
for July. One non-US utility requested
8 The Nuclear Review August 2017

offers for up to 1 million SWU for
delivery over the 2019-2028 period
and was evaluating offers.
Spot enrichment suppliers are faced
with weak demand and few sales
opportunities. This has caused sellers
to lower offer prices in an attempt to
attract buyers. Primary enrichers are
attempting to retain market share,
while intermediaries and inventory
holders are actively challenging
primary suppliers by offering lower
prices in a strategic approach to secure
sales. Sellers of inventories continue
to offer EUP at prices that represent a
discount from its SWU and natural feed
component price.

The competitive field in the very
long-term delivery window (post 2020)
is more limited as sellers are reluctant
to commit significant quantities at
today's lower prices. As a result, there is
a wide spread of offer and transaction
prices observed in the long-term
enrichment market; prices are based
on whether a buyer is willing to accept
EUP, tails and product assay, delivery
location, and the perceived financial
stability and/or geopolitical diversity
offered by an individual seller.
TradeTech's SWU Value was
$42.00 per SWU, unchanged from the
June 30 Value. The Mid-Term SWU
Price Indicator for July 31 was $44.00
per SWU, unchanged from June 30.
The Long-Term SWU Price Indicator
for July 31 remained at $50.00 per
SWU, also unchanged from
June 30.

SWU Value
175

US$ per SWU

150
125

© 2017 TradeTech

Restricted Market

100
75
50
25
0

www.uranium.info

Market Review

A TradeTech publication

Uranium Supply and Demand
Available for Sale
Project Number
1507U
1520U
1524
1538U
1539
1540
1548U
1551
1555*
1419U
1420U
1421
1425U
1426
1427
1429
1430
1431U
1433U
1435U
1436U
1438
1442
1511U
1512U
1513U
1526U
1527U
1528
1529
1541
1542
1543U
1556*
Total

Quantity
(thousand pounds equivalent U3O8)
Intermediate or
Spot or
Long-Term5
Near-Term4
300
—
400
—
400
—
200
—
300
—
600
—
400
—
500
—
500
—
—
800
—
800
—
300
—
800
—
800
—
500
—
500
—
800
—
400
—
784
—
600
—
800
—
800
—
500
—
800
—
1,000
—
500
—
850
—
800
—
600
—
1,000
—
500
—
800
—
1,000
—
500
3,600

Delivery Period
2017
2017
2017
2017
2017
2017
2017
2017
2017
2017-2019
2017-2019
2017-2018
2017-2019
2017-2019
2017-2018
2017-2018
2017-2019
2017-2019
2017-2018
2017-2018
2017-2019
2017-2019
2017-2019
2017-2018
2017-2018
2017-2020
2017-2019
2017-2019
2017-2018
2017-2018
2017-2018
2017-2019
2017-2018
2017-2019

Remarks
U3O8/UF6
U3O8/UF6
U3O8
U3O8/UF6
U3O8
U3O8
U3O8/UF6
U3O8
U3O8
U3O8/UF6
U3O8/UF6
U3O8
U3O8/UF6
U3O8
U3O8
U3O8
U3O8
U3O8/UF6
U3O8/UF6
U3O8/UF6
U3O8/UF6
U3O8
U3O8
U3O8/UF6
U3O8/UF6
U3O8/UF6
U3O8/UF6
U3O8/UF6
U3O8
U3O8
U3O8
U3O8
U3O8/UF6/EUP
U3O8

*

New or revised since last month.

R

TradeTech either does not know, or that TradeTech has restricted that information to protect client or source confidentiality. TradeTech may delay reporting some projects in order to protect proprietary
information.

5
6

For delivery within one year, measured from the date of this Review. This category excludes material deliverable within one year under other than spot or near-term contracts.
For delivery beyond one year, measured from the date of this Review.

Active projects removed since last month: 1437U, 1440, 1510
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Uranium Supply and Demand
Inquiries to Purchase
Project Number
1404
1446
1447
1450U
1451
1453
1458U
1516
1522
1532U
1533
1552
1553
1065
1225
1226
1269
1459
1460U
1461U
1462
1463
1464U
1534U
1535
1537U
1544U
1545
1549
1550
1554
1557U*
1558U*
1559U*

Quantity
(thousand pounds equivalent U3O8)
Intermediate or
Spot or
Long-Term5
Near-Term4
R
—
200
—
200
—
261
—
300
—
250
—
261
—
100
—
R
—
784
—
520
—
200
—
200
—
—
800
—
2,100
—
2,000
—
450
—
300
—
1,000
—
13,064
—
1,000
—
2,000
—
4,703
—
3,600
—
1,500
—
R
—
980
—
8,000
—
1,300
—
500
—
400
—
375
—
588
—
4,703
3,276

Delivery Period
2017
2017
2017
2017
2017
2017
2017
2017
2017
2017
2017-2018
2017
2017
2017-2019
2018-2022
2018-2021
2018-2020
2017-2018
2017-2020
2017-2026
2017-2018
2020-2025
2023-2030
2019-2028
2020-2023
R
2022-2024; 2026
2020-2029
2018-2022
2018-2022
2019-2022
2019-2021
2019-2021
2023-2033

Remarks
U3O8
U3O8
U3O8
U3O8/UF6
U3O8
U3O8
U3O8/UF6
U3O8
U3O8
U3O8/UF6
U3O8
U3O8
U3O8
U3O8
U3O8
U3O8
U3O8
U3O8
U3O8/UF6
U3O8/UF6
U3O8
U3O8
U3O8/UF6
U3O8/UF6/EUP
U3O8
U3O8/UF6/EUP
U3O8/UF6
U3O8
U3O8
U3O8
U3O8
U3O8/UF6
U3O8/UF6
U3O8/UF6

*

New or revised since last month.

R

TradeTech either does not know, or that TradeTech has restricted that information to protect client or source confidentiality. TradeTech may delay reporting some projects in order to protect proprietary
information.

5
6

For delivery within one year, measured from the date of this Review. This category excludes material deliverable within one year under other than spot or near-term contracts.
For delivery beyond one year, measured from the date of this Review.

Active projects removed since last month: 1452, 1457, 1464U, 1463, 1515, 1530, 1550
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Available for Loan
Project Number
1465
1466
1467
1468
1469
1470
1471
1472
Total

Quantity
(thousand pounds equivalent U3O8)
Intermediate or
Spot or
Long-Term5
Near-Term4
200
—
400
—
500
—
500
—
1,000
—
—
500
—
500
—
500
2,600

Delivery Period
2017-2018
2017
2017
2017-2019
2017-2018
2017-2018
2017-2018
2017-2019

Remarks
UF6
U3O8
U3O8
U3O8
U3O8
U3O8
UF6
U3O8

Delivery Period
2017

Remarks
UF6

Inquiries to Borrow
Project Number
1472

Quantity
(thousand pounds equivalent U3O8)
Intermediate or
Spot or
Long-Term5
Near-Term4
1,000
—

Total

1,000

*

New or revised since last month.

R

TradeTech either does not know, or that TradeTech has restricted that information to protect client or source confidentiality. TradeTech may delay reporting some projects in order to protect proprietary
information.

5
6

For delivery within one year, measured from the date of this Review. This category excludes material deliverable within one year under other than spot or near-term contracts.
For delivery beyond one year, measured from the date of this Review.

Active projects removed since last month: none reported
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Conversion Supply and Demand
Available for Sale
Project Number
1473
1474
1475
1476
1477
1478
1479
1480
1507C
1520C
1538C
1548C
1419C
1420C
1425C
1431C
1433C
1435C
1436C
1481
1482
1483
1484
1485
1486
1487
1511C
1512C
1513C
1526C
1527C
1543C
Total

Spot or
Near-Term4
115
300
100
200
77
300
230
150
115
153
76
153
—
—
—
—
—
—
—
—
—
—
—
—
—
—
—
—
—
—
—
—
1,969

Quantity
(thousand kgU as UF6)
Intermediate or
Long-Term5
—
—
—
—
—
—
—
—
—
—
—
306
306
306
153
300
230
306
500
500
780
500
1,000
1,000
250
306
230
191
325
306
383

Delivery Period
2017-2019
2017-2018
2017-2018
2017-2018
2017
2017-2019
2017
2017-2018
2017-2018
2017
2017

Remarks

2017-2019
2017-2019
2017-2019
2017-2019
2017-2018
2017-2018
2017-2019
2017-2018
2017-2018
2017-2018
2017-2018
2017-2018
2017-2019
2017-2018
2017-2018
2017-2018
2017-2020
2017-2019
2017-2019
2017-2018

U3O8/UF6
U3O8/UF6
U3O8/UF6
U3O8/UF6
U3O8/UF6
U3O8/UF6
U3O8/UF6

U3O8/UF6
U3O8/UF6
U3O8/UF6

U3O8/UF6
U3O8/UF6
U3O8/UF6
U3O8/UF6
U3O8/UF6
U3O8/UF6/EUP

*

New or revised since last month.

R

TradeTech either does not know, or that TradeTech has restricted that information to protect client or source confidentiality. TradeTech may delay reporting some projects in order to protect proprietary
information.

5
6

For delivery within one year, measured from the date of this Review. This category excludes material deliverable within one year under other than spot or near-term contracts.
For delivery beyond one year, measured from the date of this Review.

Active projects removed since last month: 1437C
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Conversion Supply and Demand
Inquiries to Purchase
Project Number
1399C
1450C
1458C
1488
1532C
1188
1227
1239
1349
1408
1460C
1461C
1534C
1537C
1544U
1546
1547
1557C*
1558C*
1559C*
Total

Spot or
Near-Term4
38
100
100
500
300
—
—
—
—
—
—
—
—
—
—
—
—
—
—
—
1,038

Quantity
(thousand kgU as UF6)
Intermediate or
Long-Term5
—
—
—
—
—
900
400
1,500
2,000
3,000
383
5,000
1,380
R
375
R
4,000
145
225
1,800

Delivery Period
2017
2017
2017
2017
2017
2017-2020
2017-2019
2017-2021
2019-2022
2021-2030
2017-2020
2017-2026
2019-2028
R
2022-2024; 2026
R
2019-2023
2019-2021
2019-2026
2023-2033

Remarks
U3O8/UF6
U3O8/UF6
U3O8/UF6
U3O8/UF6

U3O8/UF6
U3O8/UF6
U3O8/UF6/EUP
U3O8/UF6/EUP
U3O8/UF6

U3O8/UF6
U3O8/UF6
U3O8/UF6

*

New or revised since last month.

R

TradeTech either does not know, or that TradeTech has restricted that information to protect client or source confidentiality. TradeTech may delay reporting some projects in order to protect proprietary
information.

5
6

For delivery within one year, measured from the date of this Review. This category excludes material deliverable within one year under other than spot or near-term contracts.
For delivery beyond one year, measured from the date of this Review.

Active projects removed since last month: 1464C
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Enrichment Supply and Demand
Available for Sale
Project Number
1489
1490
1491
1492
1493
1494
1495
1496
1497
1498
1499
1500
1501
1502
1503
1543S
Total

Spot or
Near-Term4
800
100
300
200
400
600
400
—
—
—
—
—
—
—
—
—
2,800

Quantity
(thousand SWU)
Intermediate or
Long-Term5
—
—
—
—
—
—
—
2,000
2,000
200
900
500
2,000
1,000
2,000
45

Delivery Period
2017
2017-2018
2017
2017
2017
2017
2017
2017-2019
2017-2021
2017-2018
2017-2019
2017-2018
2017-2020
2017-2018
2017-2019
2017-2018

Remarks

U3O8/UF6/EUP

Inquiries to Purchase
Project Number
1504
1147
1148
1505
1506
1534S
1537S
Total

Spot or
Near-Term4
50
—
—
—
—
—
—
50

Quantity
(thousand SWU)
Intermediate or
Long-Term5
—
500
300
1,000
1,500
1,000
R

Delivery Period
2017
2018-2022
R
2017-2018
2017-2018
2019-2028
R

Remarks

U3O8/UF6/EUP
U3O8/UF6/EUP

*

New or revised since last month.

R

TradeTech either does not know, or that TradeTech has restricted that information to protect client or source confidentiality. TradeTech may delay reporting some projects in order to protect proprietary
information.

5
6

For delivery within one year, measured from the date of this Review. This category excludes material deliverable within one year under other than spot or near-term contracts.
For delivery beyond one year, measured from the date of this Review.

Active projects removed since last month: none reported
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Market Values Expressed in Selected Currencies7
Argentina to Kazakhstan
Argentina
(peso)

Australia
(dollar)

Brazil
(real)

Canada
(dollar)

China
(yuan)

Czech Rep.
(koruna)

8

Euro. Union Hungary
(euro)
(forints)

India
(rupee)

Japan
(yen)

Kazakhstan
(tenge)

Exchange Value
per pound equivalent U3O8 as concentrates
Jul 31, 2017

357.31

25.30

63.29

25.27

136.21

446.03

17.10

5,204.25

1,299.93

2,232.77

6,672.17

Jul 31, 2016

388.45

34.10

84.14

33.76

172.36

626.50

23.18

7,214.70

1,727.48

2,643.61

9,126.64

per kgU as concentrates
Jul 31, 2017

928.92

65.78

164.53

65.70

354.13

1,159.57

44.45

13,529.94

3,379.55

5,804.71

17,346.22

Jul 31, 2016

1,009.88

88.66

218.76

87.78

448.11

1,628.75

60.25

18,756.69

4,491.07

6,872.83

23,727.32

UF6 Value
per kgU as UF6
Jul 31, 2017

1,018.98

72.15

180.49

72.07

388.46

1,272.00

48.76

14,841.75

3,707.22

6,367.52

19,028.05

Jul 31, 2016

1,102.35

96.78

238.79

95.81

489.14

1,777.89

65.77

20,474.16

4,902.30

7,502.15

25,899.93

Transaction Value
per pound equivalent U3O8 as concentrates
Jul 31, 2017

357.31

25.30

63.29

25.27

136.21

446.03

17.10

5,204.25

1,299.93

2,232.77

6,672.17

Jul 31, 2016

410.20

36.01

88.85

35.65

182.01

661.57

24.47

7,618.62

1,824.19

2,791.61

9,637.59

per kgU as concentrates
Jul 31, 2017

928.92

65.78

164.53

65.70

354.13

1,159.57

44.45

13,529.94

3,379.55

5,804.71

17,346.22

Jul 31, 2016

1,066.42

93.62

231.00

92.69

473.20

1,719.94

63.62

19,806.77

4,742.50

7,257.60

25,055.68

Conversion Value9, 10
per kgU as UF6
Jul 31, 2017 (NA)

88.22

6.25

15.63

6.24

33.63

110.13

4.22

1,285.00

320.97

551.30

1,647.45

Jul 31, 2017 (E)

105.87

7.50

18.75

7.49

40.36

132.16

5.07

1,542.00

385.17

661.56

1,976.94

Jul 31, 2016 (NA)

97.49

8.56

21.12

8.47

43.26

157.23

5.82

1,810.64

433.54

663.46

2,290.47

Jul 31, 2016 (E)

104.99

9.22

22.74

9.13

46.59

169.32

6.26

1,949.92

466.89

714.49

2,466.66

per pound U as UF6
Jul 31, 2017 (NA)

40.02

2.83

7.09

2.83

15.26

49.95

1.92

582.87

145.59

250.07

747.27

Jul 31, 2017 (E)

48.02

3.40

8.51

3.40

18.31

59.94

2.30

699.44

174.71

300.08

896.72

Jul 31, 2016 (NA)

44.22

3.88

9.58

3.84

19.62

71.32

2.64

821.29

196.65

300.94

1,038.94

Jul 31, 2016 (E)

47.62

4.18

10.32

4.14

21.13

76.80

2.84

884.47

211.78

324.09

1,118.86

SWU Value
per SWU
Jul 31, 2017

741

52

131

52

283

925

35

10,794

2,696

4,631

13,839

Jul 31, 2016

855

75

185

74

379

1,379

51

15,878

3,802

5,818

20,086

7
8
9
10
11
12

Calculated using currency exchange rates for the last business day of the month, as published in The Wall Street Journal.
The following European Union nations are using the Euro as their official currency: Belgium, Finland, France, Germany, Italy, The Netherlands, Slovak Republic, and Spain.
North American delivery
European delivery
Although Namibia has its own national currency, the South African Rand remains a legal tender in Namibia, as the Namibia Dollar is linked to the South African Rand on a 1:1 basis.
The following West African nations are using the CFA franc as their official currency: Benin, Burkina Faso, Côte d'Ivoire, Guinea-Bissau, Mali, Niger, Sénégal, and Togo.
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Market Values Expressed in Selected Currencies7
Mexico to W. Africa
Mexico
(peso)

Pakistan
(rupee)

Russia
(ruble)

S. Africa
(rand)

11

S. Korea
(won)

Sweden
(krona)

Switzerland Taiwan
(francs)
(dollar)

UK
(pound)

USA
(dollar)

12

W. Africa
(CFA franc)

Exchange Value
per pound equivalent U3O8 as concentrates
Jul 31, 2017

360.50

2,134.35

1,210.24

266.96

22,668

163.38

19.58

611.96

15.32

20.25

11,300.69

Jul 31, 2016

485.64

2,716.39

1,709.22

359.62

28,809

221.73

25.11

824.14

19.58

25.90

15,354.94

per kgU as concentrates
Jul 31, 2017

937.21

5,548.85

3,146.37

694.04

58,932

424.75

50.90

1,590.95

39.84

52.65

29,379.39

Jul 31, 2016

1,262.55

7,062.04

4,443.60

934.94

74,897

576.45

65.27

2,142.58

50.90

67.33

39,919.57

UF6 Value
per kgU as UF6
Jul 31, 2017

1,028.08

6,086.85

3,451.43

761.33

64,645

465.93

55.83

1,745.21

43.70

57.75

32,227.91

Jul 31, 2016

1,378.16

7,708.68

4,850.49

1,020.55

81,756

629.23

71.25

2,338.77

55.56

73.50

43,574.84

Transaction Value
per pound equivalent U3O8 as concentrates
Jul 31, 2017

360.50

2,134.35

1,210.24

266.96

22,668

163.38

19.58

611.96

15.32

20.25

11,300.69

Jul 31, 2016

512.83

2,868.47

1,804.91

379.75

30,422

234.14

26.51

870.28

20.67

27.35

16,214.58

per kgU as concentrates
Jul 31, 2017

937.21

5,548.85

3,146.37

694.04

58,932

424.75

50.90

1,590.95

39.84

52.65

29,379.39

Jul 31, 2016

1,333.24

7,457.40

4,692.38

987.28

79,091

608.72

68.93

2,262.53

53.75

71.10

42,154.45

Conversion Value
per kgU as UF6
Jul 31, 2017 (NA)

89.01

527.00

298.83

65.92

5,597

40.34

4.83

151.10

3.78

5.00

2,790.30

Jul 31, 2017 (E)

106.81

632.40

358.59

79.10

6,716

48.41

5.80

181.32

4.54

6.00

3,348.35

Jul 31, 2016 (NA)

121.88

681.72

428.95

90.25

7,230

55.65

6.30

206.83

4.91

6.50

3,853.56

Jul 31, 2016 (E)

131.25

734.16

461.95

97.20

7,786

59.93

6.79

222.74

5.29

7.00

4,149.99

per pound U as UF6
Jul 31, 2017 (NA)

40.37

239.04

135.54

29.90

2,539

18.30

2.19

68.54

1.72

2.27

1,265.66

Jul 31, 2017 (E)

48.45

286.85

162.65

35.88

3,047

21.96

2.63

82.25

2.06

2.72

1,518.79

Jul 31, 2016 (NA)

55.28

309.22

194.57

40.94

3,280

25.24

2.86

93.82

2.23

2.95

1,747.94

Jul 31, 2016 (E)

59.54

333.01

209.54

44.09

3,532

27.18

3.08

101.03

2.40

3.18

1,882.40

SWU Value
per SWU
Jul 31, 2017

748

4,427

2,510

554

47,015

339

41

1,269

32

42

23,438

Jul 31, 2016

1,069

5,978

3,762

791

63,402

488

55

1,814

43

57

33,793

7
8
9
10
11
12

Calculated using currency exchange rates for the last business day of the month, as published in The Wall Street Journal.
The following European Union nations are using the Euro as their official currency: Belgium, Finland, France, Germany, Italy, The Netherlands, Slovak Republic, and Spain.
North American delivery
European delivery
Although Namibia has its own national currency, the South African Rand remains a legal tender in Namibia, as the Namibia Dollar is linked to the South African Rand on a 1:1 basis.
The following West African nations are using the CFA franc as their official currency: Benin, Burkina Faso, Côte d'Ivoire, Guinea-Bissau, Mali, Niger, Sénégal, and Togo.
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Australia—
The Next Uranium Frontier
Australia possesses abundant uranium resources, but the mineral-rich continent is no longer the uranium-producing
powerhouse it was through the early 2000s. Despite accounting for nearly one-third of the world’s identified uranium
resources, exploration activities and uranium production have been declining for more than a decade. With four
Western Australian uranium projects escaping the Labour Party’s newly imposed uranium mining ban, "The Nuclear
Review" examines Australia’s prospects to host a uranium mining renaissance. This leads the way to a deeper
discussion founded on Australia’s ability to satisfy a potential and looming long-term supply gap and whether hesitant
investment today could hurt Australia’s ability to unlock its future uranium potential.
Unparalleled Uranium Potential
Australia hosts the world’s largest
uranium resource, with the majority
of the country’s uranium potential
contained within seven individual
deposits. These include the
polymetallic brecciated complex of
Olympic Dam in South Australia, the
Proterozoic unconformity deposits of
Ranger and Jabiluka in the Alligator
River region of the Northern Territory,
and the sandstone deposits of
Yeelirrie, Wiluna, Mulga Rock, and
Kintyre in Western Australia.
Figure 1 shows resources and annual
production for the five leading
uranium mining nations. Identified
resources consist of Reasonably
Assured Resources (RAR) and Inferred
Resources (IR) recoverable at a cost of
<US$50 per pound U3O8. Production
figures have been assembled
to represent the proportion of
production attributable to open-pit,
underground, in-situ recovery (ISR),
and by-product production in 2016.
Each country’s percentage of world
uranium resources and production is
provided beneath the respective bars.

strong political support, has triumphed.
But the shift in the geographical
origins of primary production has
raised concern over future security
of supply, especially as growth in
production is absorbed by China’s
uranium requirements for an ambitious
domestic nuclear power expansion
program. ISR-amenable resources are
dwarfed by those amenable to openpit, underground, and by-product
extraction methods, yet the depletion
of leachable clay-bound sandstones—
predominantly in Kazakhstan—far
outpaces the attrition rates of both
underground and open-pit resources.
Annual attrition rates (AAR) are
calculated by dividing national
4,500
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Over-reliance and oversupply from
one single mining technology comes
with inherent risk. It is in the interest
of most buyers to maintain a diverse
mine-type mix when considering
uranium purchases. Over time, it is
plausible to suggest that the industry
may witness a shift from today’s
prevalent ISR production and a return
to conventional mining techniques.

Identified Resources

Production (2016)
Reasonably Assured Resources
Inferred Resources
Open Pit
Underground

4,000
3,500

90
80
70

3,000

60
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40
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1,000

20

500

10

0

0
381%

The figure portrays a compelling
story. ISR in Kazakhstan, facilitated by
amenable geology and backed by

production in 2016 by each country’s
total identified resources. The AAR
for Kazakhstan ranks highest at
3.17 percent, followed by Canada at
2.75 percent. Australia has the lowest
AAR at 0.64 percent and by far the
greatest share of identified world
uranium resources.

10%

Australia

171%

38%

Kazakhstan

117%

22%

Canada

67%

6%
Niger

61%

6%

Namibia

Figure 1 Uranium Resources vs. Uranium Production (million pounds U3O8) –
Highlighting Australia’s Uranium Potential
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As Figure 1 clearly demonstrates,
Australia has tremendous resources
potential. Aligning this with the way
in which those resources are best
exploited provides Australia with
noteworthy opportunities for future
growth in the uranium mining sector.
Uranium Production
Australia ranks as the fourth-largest
uranium producer worldwide,
producing a total of 531 million
pounds U3O8 between 1965 and 2016;
Canada ranks in first place with over
1.1 billion pounds; the USA ranks
second with 720 million pounds, and
Kazakhstan ranks third with
568 million pounds. (Note: Rank scores
exclude contributions from Russia).

pounds U3O8, a 9 percent decrease
compared to 2012 production of
18.3 million pounds U3O8, and
a 27 percent decline compared to
2009 production of 22.7 million
pounds U3O8.
Producers in Australia, like BHP
(formerly BHP Billiton) and Energy
Resources of Australia Ltd. (ERA), will
most likely have contracted
well during the early 2000s;
a period defined by robust Australian
production (greater than 20% world
share) and strengthening uranium
prices. Australia’s falling contributions
to global production since 2007
are the result of declining uranium
market prices and the increasing
competitiveness of Kazakh production
using ISR techniques.

Since production commenced at
Olympic Dam in 1988, Australia’s
Exploration Investment
contributions to global uranium
Hits 10-Year Low
production increased from 6 percent
The Australian Bureau of Statistics
in 1992, to a peak of 26 percent in
reports expenditures for uranium have
1998. Contributions remained high
dropped from A$189.6 million
between 2000 and 2007 owing to
(US$147 million) in 2011, to just
strong production at the Ranger and
A$23.4 million (US$18 million) last
Olympic Dam mines versus weak
production growth in
Production (Mlbs U3O8)
Canada. However, in less
Uranium Price (US$/lb)
than a decade, Australia’s 120
Annual Spot Price (US$/lb)
Australia
Kazakhstan
share of world production
has fallen at a compound 100
rate of 7 percent annually,
from 21 percent in 2007—
80
coinciding with a peak in
spot uranium prices—to
just 10 percent in 2016, and 60
9 percent in 2014 (Figure 2).
40

year, marking a 34 percent compound
annual rate of decline over the fiveyear period. Other major uraniumproducing regions, like Kazakhstan
and Canada, reported a 21 percent
and 17 percent decline in spending,
respectively.
Exploration in Australia has focused on
known uranium resources (brownfield
deposits), predominantly in Western
Australia. More than A$366 million
(US$281 million) has been spent on
uranium exploration in the state since
a ban on uranium mining was lifted
in 2008. Indeed, expenditures in the
state have grown from zero in 2008 to
almost A$90 million (US$69 million)
in 2011, but fell back to A$15 million
(US$11.5 million) in 2016. The state’s
share of spending, which accounted
for 67 percent of Australia’s total
uranium exploration expenditures
in 2016, has been exacerbated by
dwindling expenditures in South
Australia and the Northern Territory,
which accounted for 2 percent and
17 percent of spending in 2016,
respectively.
Australian Share (%)
USA

Canada

30%

%Australia
25%
20%
15%
10%

Australia currently has
three operating uranium
20
5%
mines: Ranger in The
Northern Territory, and
0
0%
the Olympic Dam and
1968
1974
1980
1986
1992
1998
2004
2010
2016
Four Mile mines in South
Australia. Total production Figure 2 Uranium Production from Major Producer Nations, with Average Annual Spot
Price & Australian Share, 1968 – 2016
in 2016 was 16.6 million
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Most uranium mining companies
across the industry have cut exploration
budgets to focus efforts on productivity
gains and cost conservation strategies.
However, declining exploration activity
could come with latent implications. As
well as exacerbating the depletion of ore
reserves, it means fewer new discoveries
are being made today to replace a
dwindling mineral resources base.
Mining companies have traditionally
employed a counterintuitive approach
to exploration, whereby prospecting
increases during periods of downward
price pressure. Instead, the balance
between greenfield and brownfield
exploration targets appears to have
shifted toward the development of less
risky brownfield deposits while soft
uranium prices prevail.

A TradeTech publication

While the future of those four
projects has now been clarified,
(state) approvals expire five years
from being issued. Labour Premier
Mark McGowan has warned mining
companies that his government will
be seeking legal advice on whether
those approvals would need to be
renewed. Cameco could present the
government with its first uranium
challenge in March 2020, with the
need to apply for fresh approvals for its
Kintyre Project. The remaining three
projects would not need to seek new
ministerial approvals until after the
next state election in 2021 (Figure 3).

must be demonstrated as substantial."
Commenting in June, Toro’s General
Manager Andrew Worland said; "I'll
wait until the time's right to spend
the money to determine from a
legal perspective what we think that
definition is." In July, Toro Energy
received federal approval to extend
the Wiluna Project, which now
includes mining the Centipede, Lake
Way, Millipede, and Lake Maitland
deposits.

Uranium Potential
vs. Uranium Policy
At the 2017 Australian Institute of
Mining and Metallurgy’s (AusIMM)
annual Uranium Conference in
If the state’s Labour government
Adelaide, Dr. Andrea Marsland-Smith
were to be re-elected and the current
of Heathgate Resources outlined
uranium ban remained in place, then
the certainty of existing yet
In Western Australia, Cameco's Kintyre
undiscovered leachable
and
Yeelirrie
Projects,
Vimy
Resources'
sandstone deposits in the state.
Resilience in Western
Mulga Rock Project and Toro Energy's
Chief government geologist
Australia is Rewarded
Wiluna Project host a combined
Dr. Steve Hill also spoke of the
The surge in exploration
362
million
pounds
U
O
,
with
81
percent
state’s vast uranium potential
expenditures in Western
3 8
of these resource reported in the Measured
at South Australia’s Nuclear
Australia highlights the state’s
Fuel Cycle Royal Commission
and Indicated confidence categories.
uranium potential. Cameco's
in 2016, commenting that
Kintyre and Yeelirrie Projects,
“important discoveries in untapped
the necessity for companies to seek
Vimy Resources' Mulga Rock Project,
regions were inevitable.”
new ministerial approvals could fall
and Toro Energy's Wiluna Project host
under question. One factor affecting
a combined 362 million pounds U3O8,
Over 80 percent of South Australia
whether projects are deemed to have
with 81 percent of these resources
is concealed beneath weathered
reported in the Measured and Indicated met the terms of their ministerial
sediments of up to one kilometer
approval is the interpretation of the
confidence categories. The state also
(0.6 mile) thick. This overburden is the
has an established mining infrastructure term "substantially commenced."
chief deterrent for many prospectors
— a legacy of the Pilbara iron ore mining For example, the conditions of Toro
given the high risk and high costs
Energy's ministerial approval state
district and the gold mining regions of
associated with failing to intercept
that "any commencement of any
Coolgardie and Kalgoorlie.
economic grades of mineralization at
implementation of the proposal . . .
In June, the state’s Labour government
delivered on an election promise to
5-year
Company
Project
Approval Date
ban uranium mining following their
Expiration Date
rise to power in early 2017. The ban on
Cameco Corp.
Kintyre
March 5, 2015
March 2020
uranium mining became effective on
Vimy Resources
Mulga Rock
December 19,2015
December 2021
June 20, 2017, with the exception of the
Toro Energy
Wiluna
January 9, 2017
January 2022
four aforementioned projects, which
Cameco Corp.
Yeelirrie
January 16, 2017
January 2022
were awarded approvals prior to the
state election in March.
Figure 3 Uranium Project Approvals, Western Australia
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depth. Indeed, uranium discoveries
in Australia in the last two decades
correlate to areas where cover is either
thin or nonexistent.
The supergiant iron-oxide-coppergold (IOCG) deposit at Olympic Dam
represents the best example of deepseated mass mineralization occurring
at depth, at around 400 to 500 meters
beneath the surface. Yet, the westernthird of South Australia remains a large
unknown in terms of geophysical
surveillance, with only four to six drill
holes penetrating the overburden
in an area similar to most European
countries. It is these greenfield areas
that hold the key to making new,
higher-grade discoveries, but they
also represent high-risk investments
at a time when uranium prices offer
little incentive to generate a return on
investment.

A TradeTech publication

agreement, and cannot proceed
without consent from the Mirrar
owners.
Figure 4 shows the mineral
resources pertaining to nine
uranium development projects and
one producing operation (Ranger
Stockpiles). Mineral resources total
over 1 billion pounds U3O8, two-thirds
of which are defined to a Measured
and Indicated level of confidence. This
reinforces the notion that companies
have used budgets to prove up
existing brownfield assets instead
of exploring for riskier greenfield
deposits.
Approximately 400 million pounds
(40%) of Australia’s uranium resources
are beneath land owned by native
title holders, the Mirrar people. An
additional 375 million pounds (38%)
are also subject to uncertainties
surrounding the longer-term
implications of prohibitive uranium
mining policies in Western Australia.

other neighboring states in terms
of bipartisan support; this position
is bolstered by the world-class asset
at BHP’s Olympic Dam Project. Yet,
resources at the Four Mile Mine and
Honeymoon Mine account for just
124 million pounds (12%) of Australia’s
known uranium potential.
Olympic Dam and the
Southern Mining Area (SMA)
According to Olympic Dam General
Manager Troy Wilson, BHP has spent
A$250 million (US$190 million) in
the past four years to develop the
new Southern Mining Area (SMA) at
Olympic Dam. The SMA is what BHP
refers to as the body of the guitarshaped orebody. Since 1988, only the
Northern Mining Area (NMA) of the
deposit has been mined—or the neck
of the guitar—meaning that around
70 percent of the resource footprint is
still available to be mined.

As well as geological constraints
In 2015, BHP revised plans to access
in South Australia, the prospective
the SMA via a series of 15 underground
uranium states of the Northern
developments and drives, in a project
Territory and Western Australia have
called the Brownfield Expansion
been plagued by prohibitive uranium
South Australia’s favorable mining
Project (BFX). Keeping mining
policy and barriers in gaining a Social
jurisdiction arguably places it above
License to Operate
Million pounds U3O8
% M&I
(SLTO). ERA mothballed
350
100%
plans to extend its
90%
300
Ranger operation
80%
underground (known
250
70%
as Ranger 3 Deeps) in
60%
June 2015, citing low
200
50%
uranium prices and
150
opposition from the
40%
indigenous traditional
30%
100
owners, the Mirrar
20%
50
people. Likewise, ERA’s
10%
Jabiluka Project, located
0
0%
22 kilometers (13.7 miles)
north of Ranger and
within the celebrated
Measured
Indicated
Inferred
Resource Confidence
Kakadu National Park, is
subject to a long-term Figure 4 Select Uranium Projects and Mineral Resources Across Australia, by State
care and maintenance Source: TradeTech
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produced 1.6 million pounds U3O8 in
the quarter ending June 2017, which
is 19 percent lower that the June 2016
quarter and 22 percent less than the
preceding quarter.

operations underground preserves
more space at the surface to develop
new processing pathways. However,
a slowdown in the global economy
and commodity markets put a hold
on plans, but, according to local
media, BHP launched work on the
underground expansion during the
2015 financial year before accelerating
development 12 months ago with
a workforce of 180 people.

Uranium production at Olympic Dam
is predominantly governed by the
copper price. The copper outlook will,
therefore, affect the size of activity
planned within the SMA over the
coming years. Asked how sensitive
the economics of the SMA are to
uranium prices during last year’s Royal
Commission, BHP’s Asset President
Olympic Dam Jacqui McGill responded;
“Whilst it’s not immaterial, it is not a
material component of the economics.”
From an operational perceptive,
uranium output is governed by the
size of the leach pad, and to a lesser
extent, the head grade of the ore
hitting the mill. Although sizable test
work is underway to accommodate
and process the ore mined from both
mining areas, the BFX is still at least four
years away from a final decision on
which technology to adopt.

BHP is investing over $600 million
(US$475 million) in Olympic Dam.
Around 80 percent of this capital
investment will be allocated toward
further underground development
in the existing NMA and existing
infrastructure; only 20 percent will
be used to support underground
expansion in the SMA. The company
expects to spend $350 million
(US$280 million) on a major smelter
upgrade between August and
November this year. The improved
operational performance could
generate an increase in copper and
uranium production. The mine
0.5

5

Australia’s Uranium
Potential in Context
From an evaluative standpoint, it
is critically important to compare
Australian projects in context to the
global competition. TradeTech uses
a comprehensive Grade-Tonnage and
Resources (GTR) assessment to gauge
the overarching geological strength
of competing uranium projects
worldwide. Analysis derived from the
GTR supports TradeTech’s Asset Viability
Rating (AVR) system providing a more
nuanced vision of supply dimensions in
the near and long-term future1.
Figure 5 plots a selection of producing
projects (green), developing projects
(blue), or projects currently under care
and maintenance (orange). All plots
have been scaled to represent the
relative size of total mineral resources
and ore reserves, with Australian
projects shown in bold.
As the weighted average grade
(WAG %U3O8) of a deposit increases
then tonnage inherently decreases.
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Figure 5 GTR Model – Evaluating Australian Project Potential in the Global Context
Source: TradeTech
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Operations residing toward the top
left of the GTR are arguably associated
with lower operational expenditures,
since higher-grade resources
necessitate less material to be moved.
But, these resources—all endemic to the
deep-seated deposits of the Athabasca
Basin—take considerable time and
money to develop. The initial and

sustaining capital required to develop
these deposits will likely exert upward
pressure on the full cost of uranium
production.
In comparison, the majority of
Australia’s uranium potential is
positioned in the medium-grade
category between 0.05 (Wiluna) and
0.6 (Kintyre) percent U3O8. Eight of

Australia’s 10 uranium development
projects featured in Figure 5 are
amenable to open-pit extraction,
whereas Honeymoon, in care and
maintenance, is an ISR-compatible
resource. On average, it takes less
time to build an open-pit or ISR mine
and costs less money to install the
ancillary infrastructure compared to
underground mines.

Restarting Honeymoon—Australia's Next Uranium Producer?
Boss Resources believes the Honeymoon Project can be
Australia’s next uranium producer. The company purchased
the Honeymoon asset from Uranium One in December 2015
for A$9 million (US$7 million). It represents Boss Resources’
first exposure in the uranium industry, with existing interests
in nickel, copper, and gold.
The Honeymoon Project is one of only four fully permitted
uranium operations in Australia with an export license. The
project also has approximately $170 million (US$130 million)
worth of existing infrastructure in place, including power,
water, roads, an airstrip, and a 200-person operating mining
camp. However, Boss inherited Uranium One’s debt of
$158 million (US$122 million) on completion of the original
share sale and purchasing agreement.
Uranium One struggled with technical and processing issues
upon commissioning of the mine in 2011. This included an
inability to consistently achieve required uranium content
in the plant feed due to poor leach chemistry, a sub-optimal
wellfield design, and plant issues. The combination of
technical issues, a low plant throughput, high operating
costs, and a low uranium price forced Uranium One to impair
the project in 2014.

The deposit has undergone three mineral resource updates,
which have increased the total number of pounds by
282 percent, from 16.6 million pounds U3O8 in July 2015, to
63.3 million pounds U3O8 in May 2017 (Figure 6). A revised
core process and production profile is at the heart of scoping
and prefeasibility studies. This entails leach optimization,
solution stacking, and importantly, the identification of
a competitive processing technology for Honeymoon’s
unique mineralogical characteristics.
Importantly, the proposed ion exchange circuit has a higher
loading capacity with improved selectivity. This should
facilitate a flexible staged production profile from 0.88 to
2.0 to 3.2 million pounds U3O8 annual production.
With existing infrastructure in place, the Honeymoon
Project requires a relatively low capital injection of
US$10 million for the plant to restart. The company
completed a A$3 million (US$2.3 million) capital raising in
August to advance activities at Honeymoon. An additional
US$58 million would be needed for expansion to produce
approximately 2 million pounds U3O8 per year. At full
production, Boss Resources is projecting all-in-sustaining
costs to be competitive at around $24 per pound U3O8.

Figure 6 Evolution of the Honeymoon Uranium Project, 2011 – 2018 (estimated)
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Given Australia’s uranium potential
and these potential circumstances,
this begs the question; which project is
best placed to enter production as the
supply and demand balance evolves?

Crucially, the price incentive to bring
these projects through construction
and into production is not matched
by today’s uranium market prices.
Moreover, there is tremendous
competition in the global arena, with
resources spanning a wide area across
the grade and tonnages spectrum.
Approximately 800 million pounds
(7%) of the resources represented
in Figure 5 reside in the high-grade
category above 1.5 percent U3O8.
The length of time and high capital
required to build these mines means
that development projects amenable
to open pit, and especially ISR mining
methodologies, are more likely to react
and enter production sooner when
signaled by an uptick in uranium prices.

Figure 7 evaluates the relative
strength of five Australian uranium
projects against nine geological
parameters. TradeTech’s AVR plots—
wherein higher scores represent
more preferable circumstances—
lend themselves to an assessment
of each project’s relative
competitiveness.
Broadly speaking, all four uranium
projects in Western Australia
share several defining geological
characteristics that typify resources
amenable to open-pit extraction,
especially their shallow depth and
low-grade nature (i.e. Yeelirrie and
Wiluna Projects), geotechnical
simplicity, and higher cost sensitivity.

Australian Asset Evaluation
TradeTech’s supply forecast indicates
a decline in existing production
coupled with an increase in emerging
production through 2030. Many
producers are anticipating a scenario
that will introduce new production,
see suspended projects return to
service, or see existing projects ramp
up (again) to nameplate capacity.
Mulga Rock

Wiluna

At 128 million pounds of Measured and
Indicated resources, Cameco’s
wholly owned and operated
Yeelirrie Project is the largest and
Yeelirrie

Kintyre

Honeymoon

Total Resources and
Reserves
10

Cost Sensitivity

9

8

Resource Confidence

most well-defined deposit among
its Australian competitors. According
to the 2015 Public Environmental
Review, ore will be processed via
an alkali leach tank. Generally, the
process carries environmental
advantages, but uranium recoveries
are characteristically less efficient at
around 70 percent compared to an
acid leach (~80-90%).
The Kintyre Uranium Project is a joint
venture between Cameco (70%) and
MDP Uranium Pty Ltd. (Mitsubishi
Development) (30%). Despite Kintyre’s
relatively high grade and low tonnage
deposit, the resource is smaller and
significantly deeper than Yeelirrie.
Toro Energy’s Wiluna Project has
resources of 84 million pounds,
with 96 percent of the permitted
resource body classified in the higher
confidence Measured and Indicated
category. According to Toro, technical
studies have demonstrated a pathway
to reduce full-cost production, with a
new processing flow sheet resulting in
a paradigm shift in hydrometallurgical
plant capital cost and processing
operating costs. The next stage
of development is to upscale the
leaching results of beneficiated
concentrates, which is anticipated to
occur during the second half of 2017.
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Figure 7 Asset Viability Rating – Comparing Geological Parameters of
Five Australian Uranium Projects
Source: TradeTech
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In July, Vimy Resources updated
the resources estimate for its Mulga
Rock Project from 78.4 to 90.1 million
pounds U3O8. Studies have indicated
a 20-25 percent uplift in metal at
the Ambassador deposit, while the
Princess and Shogun deposits are
anticipated to underpin a revision of
ore reserve estimates. Speaking upon
the release of Vimy’s Resources update
in May, Managing Director Mike Young
commented, “Instead of talking about
forward demand for uranium, we’ll be
www.uranium.info
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able to compete in today’s market. In
a nutshell, these results have changed
our paradigm from a wanna-be to
a gonna-be."
A New Uranium Frontier Beckons
Global uranium resources are more
than adequate to meet high case
uranium demand up to the mid
2030s. The 5.75 million tonnes
(14.9 million pounds U3O8) of identified
uranium resources reported by the
International Atomic Energy Agency’s
(IAEA) Red Book (2016) is founded
on robust scientific fundamentals2.
Estimates of undiscovered resources,
however, are only expectations based
on geological theory; these estimates
are derived from a relatively low and
unknown level of tested confidence3.
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over 87 percent of the world’s uranium
production.

inventory drawdown in specific
countries.

Second, world production has never
exceeded 89 percent of reported
production capability. According to
the IAEA, since 2003, this figure has
varied between 70 to 84 percent
of primary nameplate production
capacity. Therefore, no matter how
robust identified resource estimates
are, the full production capability
connected to these resources harbors
some uncertainty.

Greater uncertainties pertain to
reported undiscovered resources.
First, these resources are of completely
unknown reliability. This raises the
issue in terms of how much economic
uranium is actually left, especially
considering a present-day discovery
success rate of one in 1,000. Added to
that, the success rate of intercepting
economic grades is decreasing
as new deposits are discovered
under progressively deeper cover.
Coupled with declining exploration
expenditures, the chance of finding
those undiscovered resources
under today’s market conditions is
remarkably low.

In the past, the average time from
discovery to production of identified
uranium resources is greater than
20 years—a period that is significantly
higher than most other commodities.

Exploration in Australia has focused on
Australia and a Looming
Australia does not report
known uranium resources (brownfield deposits), Supply Gap
undiscovered resources; the
predominantly in Western Australia. More than Figure 8 highlights the
country’s 29 percent share
of identified resources is,
A$366 million (US$281 million) has been spent on importance and global
however, the highest of any
uranium exploration in the state since a ban on significance of Australian
uranium. Resource values
country. Moreover, Australia
uranium mining was lifted in 2008.
are derived from the IAEA’s
still accounts for a significant
identified resources reported
Some industry experts advocate
15 percent of the world’s combined
below a production cost of $50 per
identified and undiscovered resources that historically, up to 50 percent of
pound U3O8. This reflects a refined
identified uranium resources have
base, with 68 percent of Australia’s
never been—and never will be—
contribution derived from the
resources base that accounts for
brought into production, because of
RAR category—the highest
losses encountered through mining
various technical, socioeconomic, and and recovery, as well as technical,
confidence category in all reporting
categories. With Australia’s significant geopolitical issues.
socioeconomic, and political
uranium potential in mind, and the
barriers to production capability.
In addition, while stockpile inventories Consequently, only 60 percent of the
relatively unknown nature of others’
have grown in the aftermath of the
uranium potential, global uranium
IAEA’s originally identified resources
2011 Fukushima accident, there is no
resources must be viewed with a few
are used. The depletion of each
guarantee that these inventories will
caveats in mind.
country’s resources base is a function
be accessible to all end users (utilities).
of production levels in 2016 (plus
There are country boundaries,
First, there is an uneven distribution
1% annually to replicate growth in
geopolitical considerations, market
of global identified resources. This
production), with inferences made
restrictions, and contracts in place
has raised notable concern over
for countries that currently contribute
that restrict the movement of uranium less than 2 million pounds per annum
longer-term security of supply risk. It
across borders. For example, tradeis important to note that 14 countries
(in grey). The attrition rate of select
related embargos could disrupt future countries that contribute over 2 million
host 94 percent of the world’s
uranium deliveries between certain
identified uranium resources, and in
pounds annual production are shown
nations or regions and accelerate
2016, just six countries accounted for
in percent terms, in parentheses.
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The figure demonstrates the
superiority of Australia’s identified
uranium resources in comparison to
other major production centers. Under
this resources scenario, and at current
rates of production, Kazakhstan and
Canada have the highest attrition
rates at 5.3 and 4.6 percent per year,
respectively. Australia, on the other
hand, has an annual attrition rate of
just 0.64 percent.
Of course, this simulation does
not account for increases to other
countries’ attrition rates when, for
example, Kazakhstan and Canada’s
resource bases become exhausted.
Nor does it respect the actual growth
in forecast uranium requirements,
which would support a need to
increase primary uranium production
and in doing so accelerate resource
depletion.
A Paradoxical Situation
with Upward Price Potential
Some analysts have referenced the
term “future supply gap” as misleading,
owing to the fact that any emerging
deficit is predicated on firm demand
9000

fundamentals. From a geological and
mining perspective, however, there
is real reason to postulate a widening
supply deficit in the 2030s. Emerging
production appears capable of
absorbing requirements forecasts up
to 2030, with the Mulga Rock, Yeelirrie,
and Wiluna Projects accounting for
around 14 million pounds of this
growth in 2030. However, the in-situ
resources pertaining to a number of
key projects are likely to be exhausted
through the late 2020s and early 2030s,
including Ranger’s stockpiles and the
Cigar Lake Mine in Canada, as well as
the SOMAIR and Rössing operations
in Niger and Namibia, respectively.
It is plausible that a resource base
accountable for around 55 million
pounds of annual production today
could be exhausted by 2035.
The notion of a looming supply deficit
beyond the 2035 time frame signals
a need to exercise a counterintuitive
approach toward exploration for
which Australia is well positioned to
exploit. However, this raises another
issue as the overwhelming proportion
of Australia’s uranium potential is

locked up in association with other
commodities. In addition to being
governed by the price of uranium,
the country’s uranium-producing
potential is also at the mercy of other
commodity markets, especially copper
and gold.
A total of 79 percent of Australia’s
uranium resources are attributed to
the polymetallic IOCG breccia complex
at Olympic Dam. In July, Deutsche
Bank suggested abandoning the BFX
at Olympic Dam, which could cut
costs and liberate dividends for BHP
shareholders worth $20 billion.
Likewise, Oz Minerals’ Carrapateena
development, located along the
eastern margin of South Australia’s
Gawler Craton—the same
metallogenic belt that hosts Olympic
Dam—categorizes uranium as
a by-product “penalty element” in
its resource estimates for copper
and gold. In addition, and broadly
speaking, mining companies cannot
plan decades in advance when the
present-day uranium price offers
such little incentive to invest in
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Figure 8 Simulating the Depletion of Identified Uranium Resources at Present-Day Attrition Rates, 2017 – 2060
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exploration today. Added to that, most
shareholders are unwilling to invest
beyond a period that offers a return on
investment within three years.
Underinvestment that would
otherwise unlock Australia’s vast
uranium potential could have latent
consequences on uranium supply
beyond 2035. Under-developed (or
undiscovered) uranium resources
that coincide with growing uranium
requirements have the potential to
be reciprocated by a steeper uranium
price inflection in the future.

A TradeTech publication

producers, Australia’s advanced
open-pit and ISR developments have
the ability to accelerate through
construction and enter production
sooner than larger and deeper
deposits elsewhere.
The capacity to increase Australia’s
uranium mining output using
identified resources does exist.
However, these operations are not
only restricted by today’s low uranium
price, but are shackled by multimetalliferous markets (Olympic Dam
Mine) and barriers toward gaining
a SLTO (Ranger 3 Deeps and Jabiluka
developments), too.

Australia, on the doorstep to southeast
Asia, is geographically positioned and
geologically endowed to absorb this
growth from emerging markets. But
new deposits take time to develop, and
new mines take time to build; Australia
will need to act sooner rather than later
if it is to capitalize on this opportunity.
Editor's Notes:
1
A detail discussion of TradeTech's Asset
Viability Rating system is featured in the
Producer Profiles section of the company's
quarterly Uranium Market Study.
2

Total identified resources consisted
of Reasonably Assured and Inferred
Resources in the <US$50 per pound U3O8
category.

Despite current market conditions,
there is real reason to suggest
a looming supply risk in the
Australia is the fourth-largest uranium producer,
period after 2035. Beyond
producing a total of 531 million pounds U3O8
identified resources, industry
between 1965 and 2016. While the majority
experts simply do not know how
of Australia’s identified uranium resources are
much uranium is left and where
contained within just a handful of deposits, vast
it is. And, because identified
tracts of the continent remain unexplored,
uranium resources can take
with untapped resources receiving a dearth of
20 years or more to bring into
modern-day prospecting activity.
production, analysts have
suggested that companies need
While the majority of Australia’s
to start assessing and finding these
identified uranium resources are
undiscovered resources sooner rather
contained within just a handful of
than later.
deposits, vast tracts of the continent
remain unexplored, with untapped
In Conclusion . . .
resources receiving a dearth of
Australia has world class uranium
modern-day prospecting activity.
mining potential. Yet, a low uranium
Despite a forward-looking vision to
price coupled with the increasing
exercise counterintuitive exploration,
competitiveness of ISR mining
low investor sentiment, and a lack of
techniques in Kazakhstan has meant
that Australian contributions to global bipartisan support mean that new
uranium discoveries in Australia seem
uranium production have declined
far away.
over the past decade.
However, pioneering uranium
developments in Western Australia
have garnered considerable attention
through 2017. These are relatively
small and shallow deposits located
in established mining districts. In an
increasingly crowded field of uranium
26 The Nuclear Review August 2017

3

Total undiscovered resources,
consisting of prognosticated
and speculative resources,
amount to 5.72 million tU.

Southeast Asia is projected to drive
long-term growth in uranium
requirements. Utilities have also
expressed a need to diversify their
procurement portfolios ahead of
mounting concerns over future
security of supply.
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The Yellowcake Index—

Tracking Macroeconomic
Pressures in the Uranium Market

the relationship between various
domestic currencies and the US dollar
can have a profound impact on the
financial results of uranium producers.

by translating a hypothetical US$40
cost base into the local currencies in
the year 2000, and then reviewing how
the US dollar equivalent cost performs
over time, as escalated from that year.
Figure 1 illustrates how exchange rate
movement alone has influenced the
US dollar equivalent cost base for the
top six non-US uranium producers.
The analysis, for broad illustrative
purposes, assumes that all producer
costs are in the domestic currency,
and that currency hedging activities
(financial or otherwise) are not
conducted. For example, if domestic
costs remained static at 2000 levels,
then their US dollar equivalent cost
base would escalate as shown in
Figure 1.

The relative competitiveness of
producer currencies can be examined

The Global Financial Crisis (GFC) of
2008 sparked a new era of market

In an ongoing analysis, TradeTech has examined the effect of currency
exchange rates, which have provided a potential relief valve for mining
companies that are feeling mounting pressure from depressed uranium
market prices. Earlier this year, this study highlighted several macroeconomic
factors affecting uranium producers.1 Behind the scenes, however, there are
other macroeconomic dimensions, such as national inflation and prevailing
interest rates, that exert tangible influence on uranium production costs.
An examination of how these dimensions come together has opened the
door for the introduction of a new TradeTech indicator—the Yellowcake Index
(YCI), which blends the overall performance of each currency to better reflect
the broad macroeconomic pressures facing uranium producers. This monthly
index provides a tool to evaluate past and present cost performances, while
offering insight into where these cost trajectories may travel in the future.2
The relationship between various
domestic currencies and the US dollar
can have a profound impact on the
financial results of uranium producers.
Sales of uranium oxide are routinely
denominated in US dollars, while
production costs are largely incurred
in domestic currencies.
Global commodity markets have
been under significant downward
price pressure over the past year.
Consequently, commodity-focused
economies and their currencies
have been hit hard, especially the
oil-dependent nations of central Asia.
However, with almost all uranium sold
in US dollars, the exchange rate benefit
from a strong US dollar and those
weakening domestic currencies can
provide a safety net for certain producers.
Foreign Exchange Rates
An exchange rate is the relative
price of two currencies. Notably,
27 The Nuclear Review August 2017
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fundamentals and monetary policy
where the top six uranium-producer
nations settled into two distinct
camps with Russia, Kazakhstan, and
Namibia gaining a notable advantage
over Niger, Australia, and Canada.
Moreover, since 2013, domestic
currencies in many of the world’s major
uranium-producing regions have
undergone a sustained weakening
relative to the US dollar.
It is important to note that most
companies will have a natural hedge
against US currency fluctuations
as a portion of their annual cash
expenditures, including purchases
of uranium, will be denominated in
US dollars. Some large companies
will hedge their currency positions
too, effectively locking into today’s
exchange rate for future deliveries.
For example, Canada-based uranium
producer Cameco Corp. uses currency
hedging as a tool to provide a degree of
cash flow predictability and certainty.
While the analysis highlights the
gulf that now exists between
a $40 cost equivalent based on foreign
exchange rates, in reality, the
factors that influence producer
costs are multidimensional
and, therefore, warrant further
examination. These dimensions
include: national inflation,
interest rates, and a plethora
of mine-specific factors, such
as productivity gains, input
costs, innovative technologies,
underground development,
wellfields expansion, and
stripping ratios.
Interest Rates, Inflation, and
Peripheral Influences
Higher interest rates typically
attract foreign investment,
which raises the value of
28 The Nuclear Review August 2017

the host country’s currency and
subsequently increases demand for
that currency. On the other hand,
lower interest rates deter foreign
investment and reduce the currency’s
relative value.
Economic growth in domestic
economies is generally signaled
through a rise in Gross Domestic
Product (GDP). This can trigger
interest rates and borrowing costs to
rise as demand for funds increases.
Demand for capital leads to lenders
asking for higher borrowing rates.
One complicating factor is the
relationship between higher interest
rates and inflation. As an economy
grows, national inflation will generally
increase, in turn causing an increase
in the interest rate quoted by lenders,
so as to keep pace with inflation.
Increasing interest rates without
a reciprocate increase in inflation can
result in the value and exchange rate
for the domestic currency being more
likely to rise.
Producer countries that borrow in
foreign currency (i.e. US dollars) are

often left with the unenviable task
of repaying lenders in US dollars,
with their own currency weakened
during the interim. Rising inflation and
interest rates in the lending country
can compound the payback task
and heavily affect a country’s ability
to rebound from broader economic
challenges, such as recession.
Interest rates and inflation by
themselves do not determine the
value of a currency; a number of other
factors play an important role, like
political and economic stability and
the demand for a country’s goods and
services. A country’s trade balance
between imports and exports is a
useful determinant for currency value,
as well. Greater demand for a country’s
products means greater demand for
the country’s currency. Favorable
GDP and trade balance numbers are
key figures that analysts and investors
consider in assessing the desirability
of owning a given currency. Another
important factor is a country’s
debt level, as a high degree of debt
eventually leads to higher inflation rates
and may ultimately trigger an official

Figure 2 Macro-economic Dimensions Affecting Producer Profit Margin
www.uranium.info

