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Very quiet day as the volume in the commodity and equity markets was below average.  However, looking at page 2 we can 
see the specs were active last week adding to their long position which is now 9.6% long.  Equity markets are waiting for a 
FOMC report this week on interest rates but the expectations are for holding rates at unchanged as there are no signs of in-
flation.   
 
Expect to see more sideways to higher trading in the commodity complex as we wait for the USDA report to come out on 
Thursday.  Grains will be very important as the Russian export ban will certainly play a big factor on the ending stocks for 
wheat.  This might be the next opportunity for a rally but expect to see good selling above the market once again and longer 
term if the new crop stays on schedule to see a correction lower in the Z'10.   
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