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200,000 (# of contracts)

175,000 - ﬂ

150,000 - Last: 111,224
Change: +13,538

125,000 A

100,000 -

75,000 -

50,000 A

25,000 H

0 +-44------- N ----R4--F

-25,000 A

-50,000 A M

-75,000 A

source=CFTC

-100 ,000 T T T T T T T T T
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

\11/20/2015 Meridian Macro Research LLC  Tel: 212-679-0094 info@meridianmacro.com Menu @/




140,000
130,000
120,000
110,000
100,000
90,000
80,000
70,000
60,000
50,000
40,000
30,000
20,000
10,000

0

11/20/2015

source=CFTC

Swiss Franc
Commitment of Traders: Commercial Longs
(# of contracts)

Last: 40,195
Change: +7,015

2006 2007

2008 2009 2010 2011 2012 2013 2014 2015
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Swiss Franc
Commitment of Traders: Commercial Shorts
100,000 - (# of contracts)
90,000 -
80,000 -
Last: 5,183
[ Change: -114 }
70,000 - v
60,000 -
50,000
40,000
30,000
20,000
10,000
0 soyrce=CFTQ

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
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4 N

Swiss Franc - Net Commercial Position
100,000 - (# of contracts)

90,000 -

80,000 - Last: 35,012

Change:
70,000 | =nande. +7,129

60,000 -
50,000 A
40,000 -

30,000 H

20,000 H

10,000 -

-10,000 -

-20,000 -

-30,000 -

-40,000 -
source=CFTC
-50,000 .

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
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Canadian Dollar
Commitment of Traders: Commercial Longs

250,000 1 (# of contracts)
225,000
200,000 1 Last: 75,090
Change: +7,820
175,000 4
150,000
125,000
100,000 A
75,000 -
50,000 -
25000 - | J
0 source=CFTC
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
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Canadian Dollar
Commitment of Traders: Commercial Shorts
270,000 1 (# of contracts)

240,000 H

Last: 25,123

Change: -
210,000 =Nange. -6,545

180,000 +

150,000 -

120,000 +

90,000 -

60,000 A

30,000 -

source=CFTC
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Canadian Dollar - Net Commercial Position

(# of contracts)
100,000 -

75,000 Last: 49,967

Change: +14,365
50,000

25,000

-25,000

-50,000

-75,000 -

-100,000 -

125,000 - u

source=CFTC
-150,000 T T

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
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Euro, Yen, C$ - Combined Net Commercial Position
450,000 - (# of contracts)

400,000 H

350,000 -
Last: 365,343
300,000 - Change: +47,500

250,000 -

200,000 H
150,000 H

100,000 -

50,000 A

0 +¢-- —_—t - —— - — R JEERS R PRI | P

-50,000 -

-100,000 -
-150,000 -
-200,000 -

source=CFTC
-250,000 T T T T T T

T T T
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
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490,000 ~

420,000 -

350,000 -

280,000 -

210,000 -

140,000 -

70,000 A

0 +

-70,000

-140,000 A

-210,000 A

Euro,Yen, C$, Swiss Franc - Combined Net Commercial Position
(# of contracts)

Last: 400,355
Change: +54,629

source=CFTC

-280,000
2006

11/20/2015

2007 2008 2009 2010 2011 2012 2013 2014 2015
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200,000 ~

180,000 -

160,000 -

140,000 -

120,000 -

100,000 H

80,000 A

60,000 A

40,000 -

20,000 A

Aussie Dollar
Commitment of Traders: Commercial Longs
(# of contracts)

Last: 103,191
Change: +8 013

source=CFTC

2006

11/20/2015

2007 2008 2009 2010 2011 2012 2013 2014 2015
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Aussie Dollar
Commitment of Traders: Commercial Shorts
(# of contracts)

180,000 -

160,000 A

Last: 14,327

Change: -
140,000 - 665

120,000 A

100,000 +

80,000 A

60,000 A

40,000 - u

20,000 A

source=CFTC
O T T T

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
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Aussie Dollar - Net Commercial Position
120,000 - (# of contracts)

100,000 -

Last: 88,864

80,000 A
Change: +8,678

60,000 -
40,000 A
20,000

0

-20,000

-40,000

-60,000

-80,000

-100,000

-120,000 A

source=CFTC
-140,000 T T T
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Aussie$ + Canadian$ - Combined Commercial Position
200,000 - (# of contracts)

150,000 - Last: 138,831

Change: +23,043

100,000 -

50,000 +

-50,000 +

-100,000 -

-150,000 ~

-200,000 A

source=CFTC
-250,000 . . . T T
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
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British Pound
Commitment of Traders: Commercial Longs
240,000 - (# of contracts)

220,000 A

Last: 120,464
200,000 - Change: +8,331

180,000 -
160,000
140,000 -

120,000 A ﬂ

100,000 -

80,000 -

60,000 -

40,000 H

20,000 H

source=CFTC
0 T T T T T T

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

\11/20/2015 Meridian Macro Research LLC  Tel: 212-679-0094 info@meridianmacro.com Menu @/




British Pound
Commitment of Traders: Commercial Shorts

200,000 -
(# of contracts)
180,000 -
Last: 75,232

160,000 - Change: +

140,000 H *
120,000 H

100,000 H

oo | \
oo | || y

40,000 A

20,000 -
source=CFTC

O T T T T T T T T T
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120,000 -

100,000 H

80,000 +

60,000 -

40,000 H

20,000 A

0 A

-20,000 +

-40,000 -

-60,000 +

-80,000 +

-100,000 A

-120,000

British Pound - Net Commercial Position
(# of contracts)

Last: 45,232
Change: +8,331

source=CFTC

2006

11/20/2015

2007 2008

2009 2010 2011 2012 2013

2014 2015
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Oil
950.000 - Commitment of Traders: Commercial Longs
| (# of contracts)

900,000 -

850,000 Last: 570,121
Change: -23,145

800,000 ~

750,000

700,000 +

650,000 -

600,000 +

550,000 +

500,000 -

source=CFTC

450, 000 T T T T T T T T T
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
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Qil
Commitment of Traders: Commercial Shorts

1,100,000 (# of contracts)

1,000,000

900,000

800,000

700,000

Last: 806,942

Change: -32,396
600,000

source=CFTC

500, 000 T T T T T T T T T
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
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80,000
40,000

0
-40,000
-80,000
-120,000
-160,000
-200,000
-240,000
-280,000
-320,000
-360,000
-400,000
-440,000
-480,000
-520,000

11/20/2015

Qil - Net Commercial Position
(# of contracts)

Last: -236,821
Change: +9251

source=CFTC

2006 2007 2008 2009 2010 2011 2012 2013

2014 2015

Meridian Macro Research LLC  Tel: 212-679-0094 info@meridianmacro.com Menu @/




Heating Oil
Commitment of Traders: Commercial Longs
235,000 - (# of contracts)

225,000 +

215,000 + Last: 218,454

Change: +286
205,000 -

195,000

185,000
175,000 -
165,000 -

155,000 -
145,000 +
135,000 +

125,000 +
115,000 +
105,000 -
95,000 -

source=CFTC
85,000 +—* T T

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
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Heating Oil
Commitment of Traders: Commercial Shorts

250,000 - (# of contracts)
235,000 A
220,000 -
205,000 A
190,000 -
175,000 -
160,000 -
145,000 -

Last: 197,774
130,000 - Change: _7 514
115,000 -
100,000

source=CFTC

85,000 T T T T T T T T T
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40,000

30,000

20,000

10,000

-10,000

-20,000

-30,000

-40,000

-50,000

-60,000

-70,000

-80,000

source=CFTC

Heating Oil - Net Commercial Position
(# of contracts)

Last: 20,680
Change: +7,.800

2006 2007
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Gold
Commitment of Traders: Commercial Longs
240,000 - (# of contracts)

220,000 A

Last: 170,494
200,000 - Change: +14,548

180,000 +

160,000 -

140,000 -

120,000 -

100,000 +

80,000 -

60,000 -

source=CFTC

40,000 T T T T T T T T T
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Gold
Commitment of Traders: Commercial Shorts
500,000 - (# of contracts)

475,000

450,000 - Last: 198,967
Change: .2g 873

425,000

400,000

375,000 -
350,000 -

325,000 -

300,000 -

275,000 -

250,000 -

225,000 -

200,000 -

175,000 -

source=CFTC
150,000 . T
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0 -
-20,000 -
-40,000 -
-60,000 -
-80,000

-100,000

-120,000

-140,000

-160,000

-180,000

-200,000 +

-220,000 ~

-240,000 A

-260,000 A

-280,000 A

-300,000 -

source=CFTC

Gold - Net Commercial Position
(# of contracts)

Last: -28,473
Change: +43 421

-320,000
2006

11/20/2015

2007

2008

2009 2010 2011 2012 2013

2014 2015
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Silver
Commitment of Traders: Commercial Longs
81,000 1 (# of contracts)

76,000

71,000 A Last: 57,596
Change: +9,215
66,000 -

61,000 -
56,000 - }

51,000 -

46,000 A “
41,000 -
36,000 -

31,000 H

26,000 A

21,000 -
source=CFTC

16,000 T T T T T T T T T
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130,000

120,000

110,000

100,000

90,000

80,000

70,000

60,000

50,000

2006

11/20/2015

Silver
Commitment of Traders: Commercial Shorts
(# of contracts)

Last: 93,120
Change: _5 390

source=CFTC

2007
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-10,000 -

-20,000 -

-30,000 A

-40,000 -

-50,000 ~

-60,000 ~

-70,000 A

-80,000 ~

source=CFTC

Commitment of Traders: Net Commercial Position

Silver

(# of contracts)

Last:

-35,524
Change: +14,605

-90,000
2006

11/20/2015

2007
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Platinum
20,000 Commitment of Traders: Commercial Longs
| (# of contracts)
18,000
16,000 Last: 13,327
Change: 19264
14,000
12,000
10,000
8,000
6,000
4,000
2,000
source=CFTC
0 T T T T T T T T T
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
11/20/2015
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Platinum
Commitment of Traders: Commercial Shorts

70,000 - (# of contracts)
65,000 -

60,000 -

Last: 39,550

55,000 ~ Change: -6,123

50,000 A
45,000 H

40,000 -

35,000 H

30,000 A
25,000 H
20,000 +
15,000 -
10,000 -
5,000 -

source=CFTC
0 . '

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

\11/20/2015 Meridian Macro Research LLC  Tel: 212-679-0094 info@meridianmacro.com Menu e/




Platinum - Net Commercial Position
0 - (# of contracts)

-6,000 -
-12,000 +
-18,000 -
-24,000 A

-30,000 +

Last: -26,223
-36,000 - Change: +6,387

-42,000 A

-48,000 A

-54,000 -
source=CFTC

'60,000 T T T T T T T T T
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
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Palladium
Commitment of Traders: Commercial Longs

14,000 - (# of contracts)

13,000 A

12,000 A
Last: 7,745
11,000 - Change: +1,636

10,000 -

9,000 -

8,000 -

7,000 -

6,000 -

5,000 -

4,000 -
3,000 -

2,000 A
source=CFTC

1,000 T T T T T T T T T
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
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39,000 -
37,000 A
35,000 A
33,000 -
31,000 -
29,000 -
27,000 ~
25,000 A
23,000 -
21,000 -
19,000 H
17,000 A
15,000 o
13,000 -
11,000 -
9,000 A
7,000 -
5,000

source=CFTC

Palladium

Commitment of Traders: Commercial Shorts

(# of contracts)

Last:

Change: -1,133

16,035

2006

11/20/2015

2007

2008

2009

2010

2011 2012 2013 2014 2015
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Palladium - Net Commercial Position
0 1 (# of contracts)

-3,000 ~
-6,000

-9,000

-12,000 -

-15,000 -

-18,000 -

-21,000 -
Last: -8,290
-24,000 - Change: +2,769

-27,000 -

-30,000

source=CFTC

_33,000 T T T T T T T T T
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Copper
Commitment of Traders: Commercial Longs
110,000 - (# of contracts)

105,000 -

100,000 -
Last: 84,208

95,000 A Change: +3,863
90,000 A

85,000 A
80,000 +
75,000 A
70,000 A
65,000 -
60,000 o
55,000 A
50,000 ~
45,000 -
40,000 -

35,000 T T T T T T T T T
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
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Copper
Commitment of Traders: Commercial Shorts

(# of contracts)
110,000 -

100,000 - Last: 49,850

Change: +1,074
90,000 -

80,000 -

70,000 +

60,000 -

50,000 -

40,000 -

30,000 o

source=CFTC

20,000 T T T T T T T T T
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60,000 -

50,000 -

40,000 -

30,000 A

20,000

10,000

-10,000

-20,000

-30,000

source=CFTC

Copper

Commitment of Traders: Net Commercial Position
(# of contracts)

Last: 34,358

Change: +2 789

-40,000
2006

11/20/2015

2007 2008 2009 2010 2011
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525,000 ~
500,000 H
475,000 -
450,000 -
425,000 A
400,000 -
375,000 -
350,000 -
325,000 o
300,000 H
275,000 -

250,000

225,000

Natural Gas
Commitment of Traders: Commercial Longs
(# of contracts)

Last: 396,986
Change: +12,159

source=CFTC

2006

11/20/2015

2007 2008 2009 2010 2011 2012 2013 2014 2015
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500,000
475,000
450,000
425,000
400,000
375,000
350,000
325,000
300,000
275,000
250,000
225,000
200,000
175,000

150,000

source=CFTC

Natural Gas

Commitment of Traders: Commercial Shorts
(# of contracts)

Last:

Change: +6,003

203,790

2006 2007

11/20/2015

2008

2009

2010

2011 2012 2013 2014 2015
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Natural Gas
Commitment of Traders: Net Commercial Position
250,000 - (# of contracts)

225,000 -

200,000 - Last: 193,196

Change: +6,156
175,000 -

150,000 A
125,000
100,000

75,000

50,000

25,000
0

-25,000

-50,000

-75,000

source=CFTC
-100,000 . .
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205,000 -
195,000 -
185,000 -
175,000 -
165,000 -
155,000 -
145,000 -
135,000 H
125,000 -
115,000 -
105,000 H
95,000 ~

85,000 A

75,000

RBOB Gas
Commitment of Traders: Commercial Longs
(# of contracts)

Last: 164,467
Change: +3 135

source=CFTC

2007

11/20/2015

2011 2012 2013 2014 2015
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2008 2009 2010
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RBOB Gas
Commitment of Traders: Commercial Shorts

310,000 - (# of contracts)

290,000 -
Last: 213,956

Change: -6,897

270,000 - ﬂ

250,000 -

230,000 +

210,000 +

190,000 -

170,000 -

150,000 -

130,000 -

110,000

source=CFTC
90,000 T
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-11,500 -

-23,000 +

-34,500 -

-46,000

-57,500 -

-69,000 +

-80,500

-92,000

-103,500 -

source=CFTC

Commitment of Traders: Net Commercial Position

RBOB Gas

(# of contracts)

Last: -49,489
Change: +10,032

-115,000
2007

11/20/2015

2008
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Coffee
Commitment of Traders: Commercial Longs
120,000 - (# of contracts)
110,000 1 Last: 105,525
Change: -7,047
100,000 -
90,000 -
80,000 A
70,000 -
60,000 -
50,000 -
source=CFTC
40,000 -
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165,000 ~

155,000 -

145,000 +

135,000 A

125,000 -

115,000 -

105,000 A

95,000 -

85,000 -

75,000 -

65,000 -

55,000 -

45,000

Coffee
Commitment of Traders: Commercial Shorts
(# of contracts)

Last: 83,619
Change: -11,980

source=CFTC

2006

11/20/2015

2007 2008 2009 2010 2011 2012 2013 2014 2015
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Coffee
Commitment of Traders: Net Commercial Position
(# of contracts)

30,000 ~

20,000 -

10,000 A

-10,000 -

-20,000 -

-30,000 -

-40,000 -

-50,000 -
Last: 21,906
Change: +4,933

-60,000 -

source=CFTC

'70,000 T T T T T T T T T
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Lumber
Commitment of Traders: Commercial Longs
7,000 - (# of contracts)

6,500 A

6,000 -
Last: 1,155

5,500 - Change: +272

5,000 +
4,500 -
4,000 -
3,500 A

3,000 -

2,500 +
2,000 -
1,500 -
1,000 -

500 -+
source=CFTC
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Lumber
Commitment of Traders: Commercial Shorts
7,500 - (# of contracts)
7,000 A
6,500
6,000 -
5,500 A
5,000 A
4,500 -
4,000 “
3,500 A
3,000 A +
2,500 A
2,000 A
1,500 A
200 1 source=CFTC
0 . . . . T T T T T
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
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Lumber
Commitment of Traders: Commercial Position
2,500 - (# of contracts)
2,000
1,500 -
1,000 -
500

0,.

-500 A
-1,000 ~

-1,500 -

-2,000 ~
Last: 721
-2,500 Change: +180

-3,000

-3,500

-4,000

-4,500
source=CFTC
'5,000 T T T T T T T T T T
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Corn
Commitment of Traders: Commercial Longs

750,000 (# of contracts)

700,000 ~

650,000

600,000

550,000 ~

500,000 -

450,000 -
Last: 664,512

Change: +10,564

400,000 +

source=CFTC
350,000 .
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e

corn
Commitment of Traders: Commercial Shorts
1,200,000 -
(# of contracts)
1,100,000 - Last: 634,700
Change: -11,347

1,000,000 A

900,000 -
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Wheat
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Wheat
Commitment of Traders: Commercial Shorts
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Soybeans
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Soybeans
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Soybeans
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Orange Juice
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Orange Juice
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Lean Hogs
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Lean Hogs
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Live Cattle
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Live Cattle
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Feeder Cattle
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Feeder Cattle
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Rough Rice
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