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Copper market heading for large deficits at the beginning of nextdecade
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Table IV: Quarterly refined copper balance
1Q 2017 202017 3Q 2017 402017 102018 202018 3Q 2018 4Q 2018

Global
Refined copper production 5,582 5,624 5779 5,945 5,746 5,796 5,850 5,825
Refined copper consumption 5155 5,824 5801 5,981 5,358 6,027 5,961 6097

Government pur{:hases'
Market balance before market-

i 437 200 22 36 387 231 111 172
Market-related cutbacks 0 o o ] 0 o o o
Fnal marketbalance 47 200 22 3 38 @ An a7z
Stocks

Global exchanges® 727 601

Chinese bonded 633 550

Producer and consumer” 740 721 4 = = = = 2

Total estimated visible stocks 2,122 1,872 1,850 1,814 2,201 1,970 1,859 1,687
Weeks of consum ption 4.9 4.3 4.3 41 5.0 4.4 4.1 3.7
Implied off warrant change 110 50

Data: CRU LMESHFE, COMEX ' China SRB and Korean PP S stocks, * Excludes SHFE-bonded siocks, > CRU estimaies
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