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the quantity of lead and of copper produced are both ma-
terially greater than in 1917, the increase in quantity of
copper over the 1917 production being 4,379,445 1b. This
is accounted for by a lower average market value of each
metal during the year than that prevailing during 1917.

Zine apparently shows a considerably -decreased pro-
duction as compared with 1917, both in quantity of the
metal and in value. This result may, however, be changed
when the final figures are available, as it has been impos-
sible as yet to obtain record of all shipments made to the
United States.

The value of the miscellaneous metals produced this
past year is estimated to be about $50,000, while the value
of the building materials of mineral origin is estimated to
be about $950,000, making a total for miscellaneous pro-
ducts of $1,000,000, a somewhat lesser amount than the
preceding year.

The war conditions existing and the uncertainty as to
the future caused an almost complete cessation of all build-
ing, with the exception of wooden structures.

As has been noted, the fluctuations of the market prices
of the various metals and ores has been an uncertain fac-
tor during the war, and now that the war is over this un-
certainty is very much greater. It is impossible to predict
what demand there will be for the metals in the immediate
future, and the transition stage between war conditions
and peace conditions leaves the metal market in an entirely
unsettled state.

At present copper has a nominal market price of 26
cents a pound—the maximum selling price fixed by the
United States Government during the war—but since the
armistice there has been no market and no buyers. Mean-
time stocks of copper are accumulating, and it is reported
that the Allied Governments have excess stocks for a peace
basis, so that the large copper producers may soon be forced
to materially eurtail production.

The average market price for copper in 1918 was 24.74
cents (December estimated), as compared with 27.18 cents
in 1917.

Silver was the one metal which did not rise in price
in the early stages of the war, as it was not directly used
in war munitions or materials. In time, however, a serious
shortage of silver occurred, owing largely to the heavy
demands for currency, occasioned by the rapid expansion
of the world’s monetary systems, and the almost complete
withdrawal by the Governments of gold as a circulating
medium of exchange. As might be expected with a steady
and even abnormal demand for silver, the price rose, gra-
dually at first and afterwards more quickly.

The market price of silver in 1914 was 54.8 cents an
ounce; in 1915, 49.7 cents; in 1916, 65.7 cents; in 1917, 81.4
cents; and in 1918 it was 96.77 cents (December estimated)-

The market outlook for silver is much better than for
eopper, lead, and zine, and it seems reasonable to assumeé
that the present price of about $1 an ounce may be main-
tained for some time.

The lead market is in a similar condition to the cop:
per market, being dull and featureless, with very few actua
sales recorded. Since the armistice the nominal price has
declined from about 8 cents to about 6 cents a pound. Larg®
stocks of lead are reported in all the Allied countries, an
it is apparent that it will be some time yet before the mar-
ket demands will absorb these stocks.

Zine is in much the same position as lead as regards

market conditions. The nominal price declined from about

8% cents on November 12th to about 7% cents at the en
of the year. The market is becoming weaker from day to
day and much uncertainty exists.

At present the market for what are commonly ca}led
“‘war minerals”’ is- practically non-existent, and quotation®

(Coutinued on page 13)




