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2 H[: COLUMN-Speculators may add fuel to crop market rallies: Maguire — RTRS
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Price Drivers: Large speculator crop positions vs crop prices

MNaon-commercial net crop positions tend to mowve in the same direction as crop prices - which have recently turned higher
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The combined non-commercial net position in corn, soybeans and wheat is at a one-year low, but may climb if prices maintain upside bias
Daily Large speculator net corn, soybean and wheat positions 31312006 - 61192013 (GMT)
Price __ ] Price
Use Line, NonComCSvwhet, Detault(Last)
Bsh 1_"9"2013-7-9?4 X Combined non-commercial
Line, CORMN MARS, Trade Price(Last) net position in corn, soybeans 500,000
q5an BN, T _ and CBOT wheat
Line, WHEAT MARS, Trace PricerLast) [futures & options} 450,000
B B
Line, SOVBEANS MARS, Trade Price(Last) 400,000
1300 1HEE013, 1438t 250,000
12004 300,000
1180 L 260,000
10001 200,000
5001 150,000
BDD: 100,000
700
50,000
600 4
0
500 4
-50,000
400 4 )
Soybean futures price I-100,000
300 4
| CBOT wheat futures price | F-150,000
200 4
Gorn futures price --200,000
‘7 ' 0 ' ' 0 ' 0 0 ' 0 0 ' 0 0 0 0 0 0 0 ' ' 0 0 0 I 0 0 U E
02 03 04 O 02 O3 Q4 @ G2 Q3 Qd af Q2 03 Q4 o1 G2 03 Q4 1 Q2 03 Q4 O 02 O3 a4 o a2 @
2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013

Source: CFTC, Thomson Reuters Eikon

Ji= 3. S5, oiF, 2 IHE AlEe HdYEXM

Large speculator crop positions have upside room

MNon-commercial net positions in corn, soybeans and wheat are all close to seasonal bottoms
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