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ating between 68 and 52 cts. per fine oz., was practically the same in 1912 as
in 1905. During the economic disturbances of the War period, world production
was on 3 lower level, while the price rose to a peak of $1.12 in 1919 but dropped
to 63 cts. in 192]. From then until 1929, world production increased again by 50
p.c. and the price after a rise to 74 cts. in 1924 declined steadily to 54 cts. On
account of the world depression in 1930 and 1931, production has declined, while
the price has dropped to little more than half the lowest price recorded in any other
period shown in the table. The fact that silver is to a great extent a by-product
is largely responsible for its present low price.

14.—Quantities and Values of World Production of Sltver, with Annual Average

Prices, 1560-1931,
(From the Anbual Report of the Divector of the United States Mint.).
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1 At the averaze par price of a fine ounce of silver in Londan, excepting the years 1818 to 1922, inclusive,
and 1931, ior which the mean of the New York bid and asked prices was uzed,

Subsection 3.—Copper.

The copper-mining industry has developed at a very rapid rate. A produe-
tion of 3,505,000 1b. in 1886 had doubled 6 years later. By 1913, the output had
increased over twenty-one fold, amounting to 76,976,925 lb. The extraordinary
demand for war requirements resulted in an average production from 1916 to 1918
of 115,048,931 1b. In the post-war depression production dropped to less than
43,000,000 lb. in 1922, but recovered rapidly and in 1930 reached the record of
303,478,356 lb. The preliminary estimate for 1932, a year of general depression
with a very low price ruling for copper, indicates a production of 247,678,503 1b.



