
ienlKites a, 
all o f whiv. 
tonnage so 
under runn: 

Operating 
19s. 3d. to

An

increase ofll/d  h  
hie to ra il andtpo iv  
lave no cAntrftl^H fc t 
ihan accountaKTor by 
operating coSts, rcsuttina’ 
productiolf o f jfo ite S tC ndJ/fc recovery of

s m & w y ihc addi-

u  i  I! 7 ^  Ra M in e

■* 'V,"U J P * * ,  V* . ' ’r f fW e lo in .^ m  o f the 
> antrg M in c jt  J i y ^ / e c l  to s ^ i a t  results 
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During the past year the development o f the 
end K J eVeJ Was c° mmenced, and at the
an area S ? ? ! « CP " C had alreaf,y °Pcned “ Po n ~  2,153 square metres o f ore assaying 
™ JKi;  cent' lead 0.37 per cent, zinc, 0.17 pc? 
ent copper, and 8.26oz. o f silver per ton.

I  he isolated orebodies, which I told you 
ast year we had found on the 485 and 545 
netj-e levels, have since been proved to ex-1 

tend upwards to the 610 metre level, and 
urther bodies have been discovered. The

v ! „n L 0 f !bls haJ  lKen an addition to the onnage above the 485 metre level sufficient
-ealed dnrinCO?|lPCnSate l ° r the 650 000 tons a(ed during the year, but also to raise the
•re reserve figure by some 200,000 tons.

Our ore reserves at Stantrg now amount to 
,tw ,ooo tons o f an averaof -assay value of 
•- Per cent, lead, 5.6 pJTcent, zinc, and, 

« » z* o f Sliver Der Ion and sinte the I
aetovo C n ^-letovo Companies we have available for i

^  m r t f lC explo.'tation an additional tonnage af partly proved and indicated ore on those 
properties amounting to about 1,700,000 tons.

E n l a r g e d  A c t iv it ie s

,As yo11 k" OW' we have during the past year 
{ taken certain steps which w ill in due course 

enlarge our activities very considerably 1 
refer to the absorption o f the three companies 
Kopaomk, Novo Brdo, and ZIetovo, and to 
our undertaking to erect lead and zinc smelters
f o r ,  ^ ° Sk-vla' I  f.ully explained the reasons for and objects o f these measures at the extra-
t S  K T i 1 mee.ting in August Iast- and ■to d;lv U * d rcpcat the explanations i 

1 should’ however, perhaps remind 
you that we are now passing through a transi- ' 
tional stage; while we hope by this time next i 
v*a r ‘ °  h?ve the first section o f the lead smelter 
fio operation, the large amount o f capital which
JS, 3re T eStlng in the smelters will- not be fulijy productive until 1941.

A t the same time, although, as the result o f 
the amalgamation, we have considerably in­
creased our capacity fo r the production o f 
lead and zinc concentrates, it would be short­
sighted policy on our part to draw upon our
?ht S T  by Pi ! tting extra Production on the market regardless o f the level o f metal 
prices Periods o f higher prices are sure to 
occur from time to time, and we are now so 
Dlaced that we can reap immediate and sub- 
■i jn tia l advantage during such periods.

ince the end o f the financial year we have 
med two Yugoslav subsidiary companies 

• erect and operate the lead and zinc smelters, 
i he design of the lead smelter is well advanced, 
he site alongside the concentrating plant at 
'vecan has been cleared, and a start has been 
nade on construction work. In  the case of 
he zinc smelter, we have not yet finally 

.decided upon the type o f plant to be adopted 
Jr on its site: provided we can obtain electric 
power at a sufficiently cheap rate, either from 
a hydro-clectnc or a steam plant, we shall in 
all probability decide on the electrolytic 
process, and the examination o f this question 
is now proceeding. b.7

I am confident that the policy of expansion Dt' 
on which we have embarked will be rewarded 
in due course by increased prosperity.
udopfed6**51"1 an^ accounts were unanimously
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L ~  WÛ/fcvJ. ?
^ V ^ tjL  W V^  ( P  f ll~ £ * 4 b 4 j% J k ^  \ f o J l v A J ( L  ^  ^ 4 / ^ ^ v A J L ^  A .  ^ ' 'V T V y A A / X )

( 3 )  C 6 * > J L  6 v y ^ ^ = tX w ^ -  -  ")

Q) —^ n ( ^ * ' - / ^ v s A i  ' | ^ i ^ r \ r ^ - W i ^  —  < 

3 C K ^ y i^ Y  K  *

0 A^o 3|£XL*i2*&*£itei£,
^ W v v x j l



o -vA K /v *-, — tX.

I__" » * — l - V ' V

■ ^ / V ^ - A a a A i  / i ^ l u v A ^ J l J L  v o ^ t < - 4  t o  C - t  K a - J ^ A

c v ^ / 3  c 3  , ^ A A .  ^ A a ^ v . W v .

L V 'V . 'V -^  l^ v v v _ < -~ ^ \X 'v ^  i  ( /V A _ y ^ t^ -X v \  ^ • ~ ^ y \ / \ .

U v x  / i v u A ~ v  <=— X a ^ a.  j c y l n j v t ^ t  f t - o  o u t f

< ^ < ? v  V ^ t r ^ j t ^ , J -  0 - ^ C J L X - A * ^ /  « v J l ^  ^  y p^ K

^ V W y t X j L  ' ^ y / / ^ i v v A ( A A C < »  .

* ^ V "*  ^ v v ^ V v ^ J l  . ^ A a - j w U jU vO L ^  V v ^ o

^ I a ^V uU j ^ a  ^ * - f -  . ^ w > A y i X l ( j ^  J o

.  f c T  ^  I t .

K j l A  W t \ ^ >  < > ^ ^ p - W - i O ^ V N j c  tT>—  A v C t v ^ ,

/ 6 f t - t ^ Q  U r - ^ y j y j L -g, .

^ * ^ 4 a , C a > ^  U .  U w C-v < - / O O v^  C j U | J C

Z ^ O « r^  h  (A /v * _  f - * > ^ - l_ / \ - A ^ » _ e _  - t^ // ^ fe > J _  0 - / C(A JLyv .
1 \ O u y ^

Cv v ^ n  > v v A iL / \ / a -  t ^ 5  ^ A « \fv,L*v

I v v  ^ T l t » C a A t X A ^ f V \ .  I J u t K .  ^  f c * .

y t v - v i i j o w  y w J t  u t^ _  t U ^  C o ^ u w v ^  k C v
W V v A J - t^  v e ^ - fc .  l  ^-tK ^Y -o  * 'V "U X . #\xtr<c ' ' ^ • * vHv<£

/ '« )  iy ^ ~ J C -  t^ N ,c < t ^ ? - ^ — • ^ K t ^ U ^ C ^ v v  v f c ^ f e g a a t e esJt. ‘
k + - c  < A ^ v v C > 1 • M W v *  #% /K <  A ^ - « _ # w v ^ w t  ty *  

j \ ^  X ^ o X r ^ .  t y t s ^ J ^ v ^ o  c r ^ v  v « - ^ - c  I \> % X a - v - < -

/ C ^ r r s L v ;

© ' ^ ^ - O  I a a C ^ - M — K a .  /^J t»  | ^ \ / v  ^

( i c  ^ v ^ > w 6 i A ^  l t - c  w i v k A A



: ' |JJ? *yjr
- I / V v r ^

K a . I / W ' l ' l — ^ —3

( T )  I V ^ A /  ir v Y I \A M > O iP i^ \A A A  ^ ^ i r w v v

-  ^ W - ^ L > i J  *V v w <_ ¥ V \ X
,  ** ► W ?  C V v v l t ) t ^ V V s K v ( ;

jts 'f^ L  t A J lA A f ^  B a a t w v ^ / \ j

( ^ . )  ^ V o ^ r  w a j L  ^ / ^ C O vI a A

C 0-J t v w v t  y ^ Y ^ d l^ r ^  ( ^ w J ^ w w o n ^  I ^ i (

( < ■ j  - i - O v X f c t o  / ^ w ' •
( 3 )  C ^ r v - c v t *  t /U  t v # i  A x < A * ^ ( .  Cv ^  C v w r y - L v v v  V v ^ v ^ f j

/l>A ^V -v'W w - VwwC* H ^u. W . iL  \V w > t #► W 'W w  jr>^v^Wn/Vv,
( f )  , /w V  '>  V ^ U ^ ^ v C ,

Vl> " ^ A ^ ^ l^ o t v A /S A  f i \ l / \ ^  C iV / 'A A V ^ ^

l X r - C ^ r < - A - ^ > - ^ ( .  f v ' v X v ' o J l A  y ^ H - - ' '^ ^ ' ' '^

, 6 u W v ^  __ V
i -  ^ y C A ^ X A ;  ^ j | \ . C A l A A t ^  L -a -w A _ S J J .

^ r  V U  r K ^ w < w v * * v ~

■ ^ - ^ y v A x > v t  *“ V V W v * J  l^ r v i( /U t> v v v ^  y w V lr * ’ r A ^ * / V ( t

K t W C i  IfW yVv V N # s /£ w ^ y X t  < 

u 4 s * v U  / .  V n ^ - b  W s J _ ia ^ v < ^ 3 ' ^ - ' ' Y * \ ^ v » W \ ^  V tA - C  ^ * A P ^ D  Q) f ^ t X  p C w v - v  ■ y s p ' - ^ t ^  v ^ *  < > ^ V  K r v v ^ c

U \a  * v ^ v i ( v \ »  ' y  l’1*- ''v -v 'ty fy* ^  ^ '* A A 'V <w>a

' ^ V  M i O V v ^  t w t ,  ^  • *

C k a ^  w - c  -/y —r W u ^  ^ a / W v ^ < ,  ^



\  *-*'
J ^ V ^ U » a X W a i  U * U V W \ ^  t «  A - 0 | k ^ V ^  

l ^ p » ^  1— » v A  l~ - v  ^ ^ - » — l̂ r~ V ~ \A —

» v  ^ — i ^ c t  | | - ^ U C _ A »  .

t t v jL ,  J 'O '- c a X v^ v m  J w y t v u t ^

fifc v jjt— O t* - ^ s i^ y  d -  ^ s- ^ y t o v / v  i ^ v a - c S l ,  

t» A n cA. |N p v A  V \  l ^ - - x _ ^  I f c v ^ V V V ^ N

K - m ,*:'''-j l  » . -*(_.. j p v x m  .

^  i ^ U W t
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