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A guiet yet firm start to the week with New York, for a change, outpacing London on the gain front.  While Friday's COT report showed the increase in
non- commercial longs greater than expectations it was the commercial side that the market focused on. Funds added 7,734 net longs while commercials
added 7,434 lets to their net short exposure, essentially sefling all of what the funds were buying. The real aided the market along as the Brazilian
currency led emerging market gains (3.12 $/r), trading to the brink of August high's as political and economic sentiment continues to improve. The dollar
index traded to its highest level since February with gains largely atributable to expectations of a December rate hike. The Arabica market took out the
previous 3 days highs on spec related buying, coming within 30 points of the 15960 high of the 18" of October, but struggled at 320 points higher with
London up $10 at best. From 10:20 a.m. until the close New York traded in a listless 80 point range (15755-15835), and despite underperforming New
York, the Robusta market still managed to close at a fresh 2 year high.
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