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Estimated Emerging Market Infrastructure Spending

Source: Morgan Stanley Research Estimates

Source: UBS Investment Research 08/08- Chinese Customs Statistics

China Import Bill for Key Raw Materials

China has continued to increase 
natural resource spending
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Average Aluminum Prices vs. Inventories in Stock Weeks, 1990-2012E

Source: WBMS and Lehman Brothers estimates
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Copper Prices vs. LME and COMEX Inventories, 2003-2008

Source: Bloomberg, London Metal Exchange (LME), Commodity Exchange (COMEX) the US primary market for 
trading metals


