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Are there “New Fundamentals” at work? 

Source: CSIS Energy & National Security program / Presentation by Guy Caruso, EIA Conference 2010 
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WTI Crude Spread 
(First – Second Month) 

Source: CQG 



Futures Money Under Management 
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  Source: barclayhedge.com 



CFTC Index Investment Data 
In U.S. Dollars and Futures Equivalent Contracts 



Average Daily Spread Options Volume 
First Month/ Second Month 

Q1 2011 Q1 2010 Change (%) 

14,913 8,101 +84.1% 
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