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I m very Rlsased to be here today at the Lead Ind:stries Associstion's .
anrual meeting boc this appearance reprosants the second consecutive orpche
mvmy gimtomu;nmsnnuunatmLC.L.w&scut

A thorough knowledge of the world situatisn is icportant when dealing with
a strategic world commodity such as load that is sensitive to intarnational trade
and genersl industrial activity, This is partiocularly truve at a time when tle lead
industry throughout the free world is doing everything possible to continue te
PPy 4 seemingly unsatiated conmmer domand, This demand has been brought
about by the imporition of Mutual Defense Prograns upoa civilisa econcxies of the
free nations currently representing rates af industrial sctivity ocoe-third to
better ther doubls that of the pre-war or 1933 rete.

To detter appreise and evaluats the current and likely ismediste future
situation, lat us first review the overall procuction and consusption of lsad in
1950,

1 FORLD LE’D SYTUATION

Borld Position

Data en production and consumption of lead in the world, exclusive of
Russia and satellites, {n 1550 with similar data for 19L8, 19L9 and the pro-enr or
1935/38 averago for comparison pu-poses are sumaarized in the Table on Page 2,

These data wore odtained and compilel bty the ECA from all avallabls sources.
They represent the rosult of over thres yoars! intimate sssociction with the [ro=
bloms of producing, conmuoming, importing and exporting lead throughout the frec
world ae pert of the Buropean Recovery Frograme

Coverage has beon extended and :reator attention has Deea paid to tho wee
of scrap and other seconcdary matorials as a source of leed in addition to ores and
concentrates by the smelters., This was done to obtain as accurate a picture as
possible of the true world supply and damand for lead in the form of ores and cone
contrates. This has necossitatod certain revisions and clarification of tho data
prior to 1950. Accordingly, reovised dotailed statistics for the ysars 19L8 and
19L9 along with those for 1950 are shown in Tablos Mo, 1, quumm

aPresented at the 3rd Ammal Meeting, Lead Industries lssocistion, May 17-8,
1951, MNew York, Mo Y,
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Tom " Saveral slgnificant facts will be noted from the sumary jresented 1 the
. table below,

O 1, Worid Smwlter Prediztion 4n 1950 even theugh slightly surpassing the
a1} tine peak covained Gurii, mer.a ¥ar II perloed, falled to meet ftotal demand with
an indicated recuction in worid stocks &vailasla for consumption of about L3,000 Ko,

This was {n direct conirast with performance in 19L9 when swelter produce
tien exceedsd total cdomand with a subrequent increase {n world stocis of pig lead
svailable for consumption of abeut 132,000 MT,

A check on stocks of pig lead available for consumpticn in the bands of
producers throughout the world at the start and end of 1750 dlsclosed thst stocks
sctually were reduced by pomewhat mcre than the mmount incicated and that recsine
: ing stocks represent a winicum working invenstory with little or no furthsr reduoe
i tioa pnnihh.
: B WRLD o/ PROOICTICU-CONSRIPTINS POSITION
f ar
; (Unit « Thousands of Metric Toms)
E :’ .
1 Production In 15-55 gcoch gd
f I Cnneption o/ Wre Y Salter M Promce P Lowt |
1 4 !
1925738 1,383 105 1 - 23 :
15L8 1,327 1,282 1,3 - 83 3 |
19L9 1,185 1,347 1,510 -‘
! 3 1950 . 1,561 1,066 1,674
3 | ! ADJUSTZO CHANGE IN WORLD STOCKS AVATLABLE PR CONSUMPTION
b . 1 TN MCGROARCE WITH FOOTRUTSS £/ THROUGH )/ !
:_\~ (Unit -« Thousands of Metric Tons) ‘
1935/38 £.95 - 23
S B £x
1950 -6 -
-~ Yotes
Excluding USSR and satellites,
Prisary only.
3/ Actual where avadlahle, Otherwise apparent consumption determined by productioa
Flus imports, less exports with adjustaent for net stock change end other factalm,
4/ Recaverable metal basis, »
&/ As indicated by aritheetical difference between mine and smelter producticn and
between consupiion and sselter productions ’
£/ World mine productien sugnonted by st least 50,000 MT of recoverabls lead in
; scrap and seooniary matsrialse.
: i g/ World mine prodiction supmented by ot lsast 68,000 XT of racovaratle 1sad in
4 scrap and secondary materials,
3 N About 7,000 KT of world smelter production was for specisl account and not
3 available for consumption, -
3
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1/ World mine production murmented by st loast 137,000 Mf of recoversdls lesd in
scrap end seconiary zaterials,

Y koout 192,000 1T of worlc smelter production was far specisl account and pot
rot availatls for consumptien,

K/ ®orld mine protucticsn zormonted by at least 13,000 M of recoversbls lesd in
acrep end sescnlary materials,
About 155,000 M2 of world smalter production was for special sccount and not
available for coammption,

Ths reason for this is that U. S. arent constrption of prizary lesd 4n
1950—determined by productios plus imports, 1ess exports with adjustsent for nst
stock change and other factcrs—dces not include lezd feportad in 1945 for warshouse
account and withdrom for consusption 4n 195C, Therefors, 1519 U.S. prinary cone
gumption was overstated and 1550 U, S, primary consupticn was understated by st
lecst sn estimated 29,000 to 30,000 M. As a result, the total wrld consumption
in 1950 4s undsrstated by at least this tonnage »0 that the actual reduction ia
world stocks of pig lead svailable for consumptimm ia 1950 must have besn substade
t1ally more than that indicated or disclosed by an actual check on produsers! stocls,

The world market reflected the easy supply positicn in 19L9 snd the price
of lead, Cotmon Qrade, ¥,Y, basis, declined from 21,504 per pound in effect oo
Jamary 1 to 12,00¢ per peund in effect at the closs of the year, The world maricet
also reflected the short surply position in 1950 and Aespite a seriss of slight
sdjustmenty during the first half of the year, the price of lsad, Camon Orade,
N.Y. basis, reached a price of 17.00¢ per pound on October 31, ITis U, 8. price
was still maintained at December 31. During the period October J1 - December 11,
1950 when the U, S. price was aaintcined st 17.00¢ per pound, uropean and other
world msarket quotations for equivalent grade pig lead were considersbly higher e
that the U, S. price falled to reflect true world demand.

2, Torld Iine Production in 1950 under the stimulus of incressing pricee
showed a substintial improvement of about 119,000 MT of recoverabla lsad or an
8,8% increase over 159, Howover, even this performzance failed to satisfy smelter
demand in 1950 and world smelter production was only obtained by s reduction in
world stocks of mine product of about 65,000 MT in terms of recoverable leads

It is significant 1o note that 1950 marked the third consecutive year in
which world stocks of mine product were reduced wdth a total indicated reduction
during the tiroe year period lyL8-1950 of about 105,000 MT of recoverahle lead,
While statistics on werld stocks of mine product are not published, & cursory
check of world stocks of mine product in the hands of producers and others disdlosed
that stocks did in fact decrease to about the extont indicated.

In view of Um focts outlined in 1 and 2, the world lead situation in 1950
B3y de smummarited, therefors, Uy sxying that both mine and smelter production
falled to keep pace with total damand and that requiresents were met only bty sigdf-
fcant reductions in stock of both pig and mine product with stocks resaining in
producers! hands representing about & sinimm working inventory.

Future World Outlook

With the various nations throughout the [ree world embaricing upon Matual
Defense Programs, as wll as making every effort to maintain civilian econcedes at
toeir current M~h levol, the immediate outlook for 1951 would indicste a contimmed
high demand for lead \ith some increased pressure for a kigher price in the world
markets,

However, cry substantial favorable of unfcvorable development in the Far
Zast and/or Puropean situation could sase OF agrravate the current supplywdemand
situation,
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Regordless of whether an cpiimistic, pessimistic or middle of tha road
viowpoint 1s taken, the irmodiate statistical position of the lead industry throughe
out the wrld wharein producers! stocks of both pig lead and mine product are at

{J) =nimm working levels, would indicate thet any resultant price adjusteent upward

or particularly dowward in the near future could not be of grest magnitude,

U, 8. Position

Proguction Balance el tercony
ear  Consumption Wine Snelter  Mine-Smeltar
fes (Tait = 1,000 of IG)
1935/38 L1y A9 35 - 4 - 8
19L8 665 355 L63 =10 =200
1549 520 367 k9o «123 - 30
1950 ™7 b, 7] s 128 20

Under the stimulus of high demand and increasing prices, U. S. xine and
smalter production in 1950 incressed slightly over 1519 but still falled o satisfy
demand by substantial sargins with indicated net import requirements of 277,000 )2
of pig lead and 128,000 NT of recoverabls lsad in ores and concentratess

Bowever, the data for 1950 as well as for 1548 rnd 1945 rust be conxidsred
in light of certsin additional {information such ass

A, About 2,000,1L3,000 and 105,000 MT of selter mroductiocs in 19LS, 19i9
snd 1950, respectively, were for special ascount and not svailable for consumptione

Bs Mine production in 15L8, 19L9 and 1950 was augnented by sbout 30,000,
§5,000 and LO,000 KT, respectively, of recoversble lead in the form of scrap and
other secondary materials,

Therefore, the U, 3.! indicated net im ort requirements for lesd in the
form of mine product and pig lead should be adjusted as shown on the following
table along with actual net imports for comparison purposese

U. S. Adjusted U. S. Actoal Inddicated
Not Import loquirement Not rts b/ in Stocks
Yexr Ores & Conc, &/ FPIg Lead (Ores & ﬁ—ﬁ.‘ud ores « .Enc. o/ Tl Leed
(1,000 of MT)
1908 -8 -2 9 28 1) £ 18
19L9 - 68 -7 56 2a .12 £28
1950 - 88 =382 & 350 -2 =32

g/ Recoverable mstal basis,
b/ Lees duty free material for special account.

It 1s {ntercsting to note that the indicated changes in stocis of pig leed
at the producer level agrec with what actually happened according to pablished
stock figurese Since published data on stocks of mine product in the U. S, are
incomplets one can only spoculate as to the accuracy of the indicated chmges.

To summarisze, the current U. 8. lead pocition emphesisos-as was also the
case in 19L5-—the need for incressed domestic mine production to maintain smelter
operations at the current level and minimiss dependence upon imports of ores and
concentratess It i3 true that under the stimulusg of the preseant and foresceshle
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future, hvz;x'ablo price for lead, xins production in the U, S, should increase in
1951 by an estimated 20,000 to 25,000 KT of recoversble lead, However, this in-

{7}  crease will be nesded to maintain smelter production achieved in 1950 and to offset

substantial expocted reductions in total imports of pig lead and 1ead ores and cone
centrates in 1951,

The main reasons for the expocted decreaso in U, S, imports of lead in 1950
are (1) that tho Migh rate of imports obtained in 1550 was achieved only as the

result of substantial reductions in foreign producers!gtocks which are now st a
xinismm and (2) the fact that the U, S. price i» considerably below prices in other
world markets.
Yexicotls Fosition ‘ Co
ction Balonce ’
Be  Conmmptts My it Misefmalter - Sasltensos

' it ™= 1,000 7 )

] 1935/38  Yeg 225 220 s 4220
15L8 198 193 4 ) R
5Ly l a0 ah £ 6 A6
1950 10 27 45 -8 35

3/ Recoverable basis,

In 1950 Maxico slightly improved ita Mstorical met export position with
indicated exports of 235,000 MT of pig lead, In fact the 1950 production rate for
% both mine and smelter exceeded the pre-war rate for ths first time in the lazt
: twelve years, Barring any major adverse developmont, Mexico should have little
difficulty in maintadning {ts current poesition over the next few years.

Canadats Forition
Prodacuon‘ ' Bal ance
Dor . Consmption Mine 8/  Soslter [Mine-Swelter IoeltanCon,
(Onit = 1,000 of MT)
35/38 20 207 1% ) . ._.fng_—
ghea 43 172 JIL 27
19L9 148 L8 us 0 &4
1950 )8 1% 5% o A
8/ Rocoverabls basis. Includes production from Newfoundland,

In 1950 Canada continued {ts historical net export position oo lead metal
with indicated exports of 103,000 MT against actual exports of 104,500 MT. Lhile
the statistics indicate no sxports of lead in the fora of ores and concentrates
in either 1949 or 1950, actual sxports amocunted to 18,000 and 17,500 IT of
recoveratls luzd, rospectively, precusably from stocks,

ltine production in 1951 s mot sxpected to be much different than that
o.flggobut.murmdncumu definitely sxpocted io be off slightly from
the rate,

v

.
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Wastrn coropo or the PCls Position of

- Producticn Balance
8 Joar  Consuaptien Kire neltar \;noqhnlur Snalter=Con,
(Untt = 1,000 of M2
1935/38 T 2Ls 30 -Th 425
19L8 Lé2 LS Fil] -9 -9
19ky L5y V)| 37 -\SZ «117
1950 S8 20 B 1.3 =176 =253

3/ Soe Tables No. 1 %o No. ) in the Appondix for countriss participating ia
the Zuropean Recovery Program,
b/ Recoverable basis.

The current position of the participating countries and tlair evarsess
territories as a group shows thot while conmumption and mine production in 1950 are
still lagging behind prewwar rates, maslter ;woduction excceded the pro-wmr rete
by a considersble margin,

The statistics also show very clearly the net import position of the pare
ticipating countiries &3 a group oa both pig loid and mine procduct, This dependence
upon outaide sources of supply is furtheor emphasized by tho graphical presentation
of the participating countriest imports of pig lead from ncneparticipating countriee
in 1935/38, 1518, 15L9 ond 1950 by source in Figure No. le The extent to which
the ECA has asszisted the participating countries in obtaining their sarginal supplise
of pig lead 43 shown by Table Mo. L in the Appencix widch sumarizss tho Procurementd
Authorisarions issued for lsad cummlative April 3, 19uS-darch 31, 1991 ty countxy
of origin and country of dostination,

Beccuso aof tle importance of tho supply of leoed in tho form of ores and
concantrates throughout tho world, s comparison of tho participating countriece?
indicatod net {mport requirements and actual iaports of rocoversble load in tho
form of mine product for the yeasrs 19L8=1550 i3 sivwn in the following tsble.

Tho Participating Countries Indicatod & Actusl Imports
ar

Rocoverable Lead 4n tho Form of Oree and Concontrateg

(Dndt = 1,000 of )T)

in Stocks
P Dmeed O ieng pcieds aifuted

1948 1;} a -3% -1
199 52 10k -7
1% n 20 -5
[ ted to account for the fact that imports of ooncentrstos in 1948,
15L9 and 1950 ware sugnonted by the usu of 35,000, 71,000 and $8,000 MT,

rospoctivaly, of lead in the form of acrap and othor secondary materials,

The foregoing table shows that the partioipating countriss were successful
in increasing smoltor nroduction in the past fow years largoly through thoir abdlity
to obtaln lead in the form of scrap to augmont imoorts of corncentratos. Reports .
{ron sbrond indicatod that the supply of scrap (largely an accumlation of wer
damage atocks) is rapidly boing dapleted and that greater dopendence will Lave te
be placed upon imports of lond 4n tho form of ores and concentrates inm tha futuroe
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In 1951, mine production of lsad in the perticipeating ecountriss and their
oversens territories o3 ¢ group 1s expected to increase by asbout 32,000 MT of recover
chle oetal with the major incresss expected in Prench Africs, lHowever, even with
this increcsed mine frofuction in 1951, the participating countries will still have
to iaport concontrates at least at the 1950 rate (o maintoin smelter production and
to offset the expocted reduced availabllity of scrap,
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TARLE MO, )1
1948 Morld Production-Consumption Posi
. of .
LEAD o/
(Unit « Thousands of Metric Tone)
tion Bl ance
Gonsumption b/  Kine SSleter Mine-gmalter
Jotal ¥orld 3 L8 1,36 -8 ¢

Dnited State & <110

Tazca 'eunﬂuﬂ E v y

xico s Vv $

South Aserica '

2 8 To% Q -
Austris -
Belgium & O, T, X [+] & - 65
Demsark 14 0 (] 0
Prance n 8 3 -2
- 53 5 8 ‘B
Maly 19 a 2% AEY
Bethorlands 30 ] 1 -l
Norwxy S 0 0 o
Sweden -1 a 9 f12
Switserland 1 0 ] 0
United Kingdom 18§ 3 3 0
U.K.0,%. (Rhodesia) I-z. 1y 13 0

wh;:: s/ £ 26% fl ;

Other Wor
J % %n; % ‘ % o

apan -
Spain 15 2 2 £S5
South Africa 7 % - £
Yugoslavia 8 ) & )
Miscell aneous 19 b 8 b § - Q
e~}
a/ Prisary only. ’

ymmewwwmaumwmm .
inports less exports with adjustoents for net stock change and other factorse

&/ Becoveradle metsl oontent,

4/ Arithretical difforence betwoen mine and smacltor production and smel tar produstion

and consusption, Indicates & net import requirement or net exportable surplus
Total world mire-smclter and amel ter-consumption balaoe indicates actual incrsase

or decrease in world stocks,

&/ In view of motes B/, n/ and o/ indicated decrease in world stocks of mine produot
should total only about 15,050 ME.
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TASLE KO. 1 Contirued
Werld Losd = 1508
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£/ In view of rotes g/ and §/ indicated incresse in world stocks svailabls for
consuxption should total 31,000 MT, ’

g/ About 2,000 NT produced for special account and not available for consumptisa,

I/ U. 8. wine production that suppliss the smelters sugmented bty sbout 30,000 MT
of lead contained in scrap.

4/ In view of note g/ indicated U, S, Det import requirement for consumption sbould
be sbowt 202,000 MP,

J/ About 5,000 MNP produced for special account and mot available for oonsumption,

k/ In view of note J/ indiceted Nexican exportable surplus should amount to only
Mtlﬂ).mn- .

1/ The participating countries md their overseas territsries only.

Jerman mine production that supplies the smelter augmented by about 35,000 MT of
lead contained in scrape

1/ Exclusive of Russia and satellites.
of Japan's mine production sugmented by sbout 3,000 MT of lead contained in scrap.
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8 1949 World Production~Consunpticn Position
P ; Lesd o/
; i {Ornit = Thousands of Metric Tons)
: : Production Balance
. Corsuzption b/ Mins ¢/  Loalter mxm“—.&?u&,
Iotal ¥orld 1,18 1,047 L5108/ 16 & sy
gx_xwd State 20 & «l -39
&asl & M ¥ Eg % y —2% y ‘ ”
; ErE, & B O B L
Balgiua & 0.%. 35 ] ™ -BY Fu
. : Dermark 10 0 0 0 - 10
3 France % 10 [N - b -5
French 0.1, 3 L8 20 £28 417
Oarnany a hY nr - 7% n/ £ 56
Tty 32 3 o8 £s - &
Netberlands b 1 0 0 [} -3
1 Rorway 6 1 0 £ -6
Sweden ' A s 12 F B4 -2
Switserland 17 /] (] 0 - 17
a United Kingdom 15 2 2 o =153
$.K.0.7, (Rhodesia) ,‘z. b} i 0 £14
Other axmp; S . ? ‘;6% -A &
Qther World
i e }% Q% % i IVR 1
apan -
Spain % 30 4 £ 3 £ 3
South Africa 7 32 - 432 - 7
Tugoslavia H 57 57 0 5
Miscellanecus 17 b 0 P 35 -17
X
o/ Priasry only. _
b/ Actual where available or apperent consumption determined by productice plus
{mports less exports with adjustaents for net stock change and other factorse
i &/ Recoveraile Metal Contents -
] ¢/ muuucn difference between xine and smelter production and smelter production
and conmumption, Indicates a net import requirement or net exportable surplus,
Total world mine-smelter and smelter-conmumption balance indicates actual incresse
or decrease in world stocks.
j 8/ About 192,000 M produced for special acoount and not available for consmptione
£/ In view of notes and o/ indicated decreess in world stocks of mine pro=
y et should um‘ﬁaé/’ Y, Géo

ok s e
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World Lead = 1949

O g/ I view of o/ indicated increase in world stocks svailable for consumpiion should

total about BJ,@ 1z,
B/ About 143,000 NT produced for special account and not available for consumption,
4/ U. 8. mine ,roduction sugnented by sbout 55,000 MT of lead contained in scraps

J/ 1a view of b/ indicated U. 3. met ixport requirement for consunption showld be
adout 173, MT. ‘

k/ The participating countries snd their cverseas tarritories cnly.
3/ Eatinated 10,000 MT of lesd ccatained 1n ecrsp sugmented inports of mine product,
a’:::‘_-..':‘.:.apﬁxﬁu@ﬂﬁk;iﬁié?,"mﬁdhumum

o/ Exclusive of Bussia and satellites,

of Japan xine production supgmented by about 5,000 MT of lead contiined in scrape
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1950 World Production-Conswption Positice

Consumption b/ Mine's/ positer
L1 LS LSTy

Total Werld

(Uit = Thousends of MNetric Tons)

Balance
pine-Szmelter

United 3ta‘es
Ca~ooa L howdoundland

W co

Eouth Aserica
iSope 10
s
mﬁ.ﬂ & 0.2,
Jemmark

France

French 0,7

Italy

¥etharlands

Borway

Sweden

Switserland

Un{ted Cingdom
U.K.0.7. (Rhodesia)

Other Zurope
Qther Warld 5’
“Aastralls

Japan
Spain
South Africa

Jugoslavia
Miscellanecus

,/H'lnrrenlr-

b/ Actual where available or apparent consumption determined by sroduction plus
imports less exports with adjustments for net stock change and other factorse

&/ Recoversble metal content,

explained in I/, &/ and

3
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¢/ iritinetical difference between aine and melter production and smelter mcu_
and consumption, In.icates a not import requirement or net exportable surplus,
Total world mine-smelter and smelter-consumption balance indicctes actsal increase
or decreass in world stoska.

o/ sbout 155,000 Mt m;tor special acoount and pot avallable for coneunpiicn ne
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ST TS T e e e 10, 3 Contimmed
World Lead « 1950

J £/ World mine production ~ugsented by about 113,000 LT of lead contained in acrap

[P

.

& explained in r/, 3/, t/y and ¥/, Therefore, indicated decresse in
world stocks of z}ug/éo%&‘{ﬁoﬁﬁ élu om.Jy'abou 65,000 T,

&/ I view of note 8/ indicated increase in world stocks available for consumptiom
should be correciad to a decrovso of about LE,000 NT, lctually, world stocks
dacreased in 1550 an estizated aiddtional 20,000 to 10,000 MY since method of
doterminding V., S. 1950 corsuaption of prierry lezd does not include load imporbed
in 19L9 for wrrehouse sccount and withdrswn for consumption in 1950 Tharefore,
15L9 U. S. primary consumpticn was probally overstated and 1950 U. 8. conmumptica
understatod by the estimated 20,000 to 30,000 MT,

)/ ibout 105,000 NT producod for specizl acccunt and not available for oonsusption,

§/ U. 5 Mine production scugeented by about 40,000 MT of lead contzined in scrape

Y 1n view of b/ indicated U. S. net isport requiroment for consuspticon should total
M”Z, n‘

k/ About 33,000 Mt produced for special socount snd not available for consuaption,

1/ In view of Canada and Newfoundlzndts indicsted net sxportable surplus should
total only sbout 70,000 T,

ymu,ooonmur«mumummwrc.m
yaﬁwgﬁnﬁ:hw&aumzwmtcmm
of The participating countriss and their oversess territories only,

B/ Asstrian mine production mgmented by about 2,000 MI of lead contained in scripe

g/ Belgimn import of concentrates sugmented by about 10,000 MT of lead contained in
TP :

£/ Prench mine production sugmented by about 7,000 MT of lead contained in scrape

8/ Oerwan mine production sugmented by about 73,000 MT of lead contained in scrape
&/ Itslion xine production sugmented by about 6,000 T of lead contained in scrape
9/ Exclusive of Russia and sstellites. ‘

¥/ Japenese mino production sugaented by sbout $,000 MT of lead contained in scrape
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PROCURDMENT AUTHDAIZATIONS FOR LEAD AXD LEAD BASE ALLOTS o/
CIMULATIVE, AFRIL 3, 1948 » MIRCH )1, 1592

Country 06untr§of DPestination
of Un Rethen=

grigin Total [irgdom = Prance  lands =~ Demmark justris forway

(xITTons of Collars)

.0 M6 &8 W . 2 2
Canada n.k. 29.9 S 9 ol - Beg.
Latic Averica 19,7 34 28 wa 12 a 22
Daited States 2,7 % O -
Belgtion e - 1 g e e .
Union of So. Africa . - B - - K -
Italy & - - - - ol -
Yugoelavia Jd - - - - ol -

w21 8.9 158 e 22 1l &
3 - Lego

Cenade 82.5 %0 12 23

Latin America LS. 7.5 8.9 22,6 28 a2 5J
Ondted States ‘1 34 35 - A - A e e
Belglum ba - 24 L7 - - -
Oxion of So. Africs 1.8 - - 156 - - o2 -
Itay 1,0 - - - 7 e 1.0 -

Togoslavia N - - - - .3 -

Yalue data obtained from Office of Controller, E. C. A,
Weight data estinmated by Nonferrous Metals Branch from spplicable noaferrous
metals prices,




¢

N e iy a e ke B RFE St

s e

e

C9 e e e e 4 -

S

T

it J&.FLL..LL ek

.

o



