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Source:	  Goldman	  Sachs,	  Standard	  &	  Poor’s,	  Dow	  Jones,	  calculations	  based	  upon	  Commodities	  Futures	  
Trading	  Commission	  (CFTC)	  Commodity	  Index	  Trader	  (CIT)	  	  Supplement.	  	  Mid	  2008	  figure	  is	  as	  of	  July	  1.	  
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Source:	  Goldman	  Sachs,	  Standard	  &	  Poor’s,	  Dow	  Jones,	  calculations	  based	  upon	  CFTC	  CIT	  report.	  	  	  
Mid	  2008	  figure	  is	  as	  of	  July	  1.	  
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Source:	  Author	  calculations	  based	  on	  CFTC	  CIT	  report	  
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Source:	  Author	  calculations	  based	  on	  CFTC	  CIT	  report	  

$25-‐$30	  Billion	  Flows	  into	  Indices	  
130-‐150	  Million	  Barrels	  are	  Bought	  
Prices	  rise	  from	  $58-‐$96	  (+65%)	  

!"!#$$$%

!&$#$$$%

!'!#$$$%

&($#$$$%

&&!#$$$%

)$$#$$$%

)(!#$$$%

*+$%

*'$%

*,$$%

*,,$%

*,"$%

*,($%

*,-$%

+.
/0
1.
$+
%

""
./
01

.$
+%

!.
23
4.
$+
%

,'
.2
34

.$
+%

-.
5
06
.$
+%

,+
.5

06
.$
+%

,.
7
86
.$
+%

,!
.7
86
.$
+%

"'
.7
86
.$
+%

,(
.5

09
.$
+%

")
.5

09
.$
+%

,$
./
:1

.$
+%

"-
./
:1

.$
+%

;1
<3

=%
>8
3?
:@
0A
B6
CD
%E

F;
%G
6:
<3

%H
I@%
J
36
IK
0L

K3
C%

M-
%N
33
O%
6B
@@I
1P
%0
K3
60
P3
%.%
AQ
B:

C0
1<

C%
BR
%4
06
63
@C
S%

E
F;
%G
6:
<3

%H
I@%
T6
I?
3%
T3

6%
U0

66
3@
%

Source:	  Author	  calculations	  based	  on	  CFTC	  CIT	  report	  

$45-‐$65	  Billion	  Flows	  into	  Indices	  
145-‐165	  Million	  Barrels	  are	  Bought	  
>	  1	  Million	  Barrels	  per	  Trading	  Day	  
Prices	  rise	  from	  $96-‐$137	  (+42%)	  
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Source:	  Author	  calculations	  based	  on	  CFTC	  CIT	  report	  

$60-‐$80	  Billion	  Flows	  out	  of	  Indices	  
230-‐260	  Million	  Barrels	  are	  Sold	  

~	  2	  Million	  Barrels	  per	  Trading	  Day	  
Prices	  fall	  from	  $137-‐$39	  (-‐72%)	  
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Source:	  Author	  calculations	  based	  on	  CFTC	  CIT	  report	  

$95-‐$115	  Billion	  Flows	  into	  Indices	  
350	  -‐	  400	  Million	  Barrels	  are	  Bought	  
>	  2	  Million	  Barrels	  per	  Trading	  Day	  
Prices	  rise	  from	  $39-‐$79	  (+102%)	  
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Source:	  Author	  calculations	  based	  on	  CFTC	  CIT	  report	  
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