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September 2018 Monthly Commentary 
tŚĞĂƚ͕�ƚŚĞ�ĐŽŵŵŽĚŝƚǇ�ǁŝƚŚ�ƚŚĞ�ĂĐƚƵĂů�ĨƵŶĚĂŵĞŶƚĂů�ƐƚŽƌǇ͕�ůŽƐƚ�ϮϬ-ϰϬ�ĐĞŶƚƐ�ŝŶ�^ĞƉƚĞŵďĞƌ͕�ǁŚŝůĞ�ƚŚĞ�ŵŽƐƚ�ďĞĂƌŝƐŚ�ƚŚŝŶŐ�ŽŶ�ƚŚĞ�
ƉůĂŶĞƚ͕�ďĞĂŶƐ͕�ŚĞůĚ�ƐƚĞĂĚǇ͘��KďǀŝŽƵƐůǇ�ďĞĂŶƐ�ŚĂǀĞ�ŚĂĚ�Ă�ŚƵŐĞ�ďƌĞĂŬ�ĂŶĚ�ďĞĂƌŝƐŚ�ƐĞŶƟŵĞŶƚ�ĂůŽŶĞ�ƉƌŽǀŝĚĞĚ�ƐƵƉƉŽƌƚ͘���ŽƌŶ�ĂŶĚ�
ďĞĂŶƐ�ƌĂŶ�ŽƵƚ�ŽĨ�ƐĞůůŝŶŐ�ǁŝƚŚ�ĨƵŶĚƐ�ĂůƌĞĂĚǇ�ŚĞĂǀŝůǇ�ƐŚŽƌƚ�ĂŶĚ�ƉƌŽĚƵĐĞƌƐ�ŚŽůĚŝŶŐ�ďĂĐŬ�ĚƵĞ�ƚŽ�ǀĞƌǇ�ǁĞĂŬ�ďĂƐŝƐ�ůĞǀĞůƐ͘��h^�ǁŚĞĂƚ�
ĐŽŶƟŶƵĞĚ�ƚŽ�ŵŝƐƐ�ŽƵƚ�ŽŶ�ďƵƐŝŶĞƐƐ�ĂŶĚ�ǀĂůƵĞƐ� ůĞĂŬĞĚ͘� �&Žƌ�ƚŚĞ�ŵŽŶƚŚ͕��ŚŐŽ�ǁĂƐ�ĚŽǁŶ�ϯϱ�ĐĞŶƚƐ�ǁŝƚŚ�<��ĚŽǁŶ�ϰϮ͕�ĂŶĚ�DƉůƐ�
ĚŽǁŶ�Ϯϭ͘���ŽƌŶ�ůŽƐƚ�ϭϬ�ĐĞŶƚƐ�ĂŶĚ�ďĞĂŶƐ�ǁĞƌĞ�ďĂƐŝĐĂůůǇ�ŇĂƚ͘��DĞĂů�ůŽƐƚ�ϳϬ�ĐĞŶƚƐ�ǁŚŝůĞ�Žŝů�ǁĂƐ�ƵƉ�ϭϴ�ƉŽŝŶƚƐ͘�� 
 
�ŽƌŶ�ǇŝĞůĚƐ�ĂŶĚ�^ĞƉ�ϭ�ĐŽƌŶ�ƐƚŽĐŬƐ�ĐĂŵĞ�ŝŶ�ĂďŽǀĞ�ƚƌĂĚĞ�ŝĚĞĂƐ͘��tŚŝůĞ�ǁĞ�ǁĞƌĞ�ŽŶĐĞ�ůŽŽŬŝŶŐ�Ăƚ�ƉŽƚĞŶƟĂů�ĨŽƌ�Ă�ϭϰϬϬ�ĐĂƌƌǇ-ŽƵƚ�ŝŶ�
ϭϴͬϭϵ͕�ŝƚ�ǁŝůů� ůŝŬĞůǇ�ďĞ�ĐůŽƐĞƌ�ƚŽ�ϮϬϬϬ�ŵŝůďƵƐ�ĚĞƐƉŝƚĞ�ƐƚƌŽŶŐ�ĞǆƉŽƌƚƐ͕�ĚƵĞ�ƚŽ�ďŝŐ�ǇŝĞůĚƐ�;ĞǀĞŶ�ĐŽŶƐŝĚĞƌŝŶŐ�ƐŽŵĞ�ŝƐŽůĂƚĞĚ�ŝƐƐƵĞƐͿ�
ĂŶĚ�ůĂƌŐĞƌ�ƚŚĂŶ�ĞǆƉĞĐƚĞĚ�ĐĂƌƌǇ-ŝŶ͘��&ĞĞĚ�ŶƵŵďĞƌƐ�ƌĞŵĂŝŶ�Ă�ŵǇƐƚĞƌǇ�ďƵƚ�ŝƚ�ŝƐ�ǁŚĂƚ�ŝƚ�ŝƐ͘��'ŝǀĞŶ�ƚŚĞ�ĂďŽǀĞ͕�ĨƵƚƵƌĞƐ�ŚĂǀĞ�ƌĂůůŝĞĚ�Žī�
ŽĨ� ŵŝĚ-^ĞƉƚĞŵďĞƌ� ůŽǁƐ� ĂŶĚ� ĐŽƵůĚ� ƉŽƐƐŝďůǇ� ŵŽǀĞ� ŚŝŐŚĞƌ� ŝŶ� ƚŚĞ� ŶĞĂƌ� ƚĞƌŵ� ŐŝǀĞŶ� ƐƚƌƵĐƚƵƌĂů� ĐŽŶƐŝĚĞƌĂƟŽŶƐ͕� ƐƚƌŽŶŐ� ĞǆƉŽƌƚ�
ĚĞŵĂŶĚ͕� ĂŶĚ� Ă� ǀĞƌǇ�ǁĞƚ� ĨŽƌĞĐĂƐƚ͘� � /�� ĐŽƵůĚ� ďĞ� ŽŶ� ƚƌĂĐŬ� ƚŽ� ŚĂǀĞ� ƚŚĞ�ǁĞƩĞƐƚ� ^ĞƉƚĞŵďĞƌ-KĐƚŽďĞƌ� ŽŶ� ƌĞĐŽƌĚ�ǁŝƚŚ�ŇŽŽĚŝŶŐ� Ă�
ĐŽŶĐĞƌŶ͘��^ĞĂƐŽŶĂůůǇ�ƚŚĞƌĞ�ŝƐ�ƉƌĞĐĞĚĞŶƚ�ƚŽ�ƌĂůůǇ�ŝŶƚŽ�EŽǀĞŵďĞƌ�ǁŝƚŚ�Ă�ƉŽƐƐŝďůĞ�ƉĂƵƐĞ�ĚƵƌŝŶŐ�ŶĞǆƚ�ǁĞĞŬ͛Ɛ�h^���ƌĞƉŽƌƚ͘��/�ƚŚŝŶŬ�
h^���ƌĂŝƐĞĚ�ǇŝĞůĚƐ�ŵŽƌĞ�ƚŚĂŶ�ĞŶŽƵŐŚ�ŝŶ�ƚŚĞ�ůĂƐƚ�ƌĞƉŽƌƚ�ďƵƚ�ƚŚĞ�^Θ��ǁŝůů�ŶŽƚ�ůŽŽŬ�ĨƌŝĞŶĚůǇ�ŐŝǀĞŶ�ůĂƌŐĞ�ĐĂƌƌǇ-ŝŶ�ƐƚŽĐŬƐ͘��,ĂƌǀĞƐƚ�
ĚĞůĂǇƐ�ĂŶĚ�ůĂĐŬ�ŽĨ�ƉƌŽĚƵĐĞƌ�ƐĞůůŝŶŐ�ŵĂǇ�ĚƌŝǀĞ�ƉƌŝĐĞƐ�ŝŶ�ƚŚĞ�ŶĞĂƌ�ƚĞƌŵ�ǁŝƚŚ�ƋƵĂůŝƚǇ�ĂŶĚ�ƋƵĂŶƟƚǇ�Ăƚ�ƌŝƐŬ͕�ĞƐƉĞĐŝĂůůǇ�ŝŶ�/�͕�ǁŝƚŚ�ϭϱ-
ϮϬ͟�ƚŽƚĂůƐ�ůŝŬĞůǇ�ŝŶ�ƐŽŵĞ�ĂƌĞĂƐ�ĨŽƌ�ƚŚĞ�^ĞƉƚĞŵďĞƌͬ&,�KĐƚŽďĞƌ�ƉĞƌŝŽĚ͘�� 
 
�ĞĂŶƐ�ŚĂǀĞ�ďĞĞŶ�ǁŽƌŬŝŶŐ�ŚŝŐŚĞƌ�ĂƐ�ǁĞůů�ŽŶ�ŚĂƌǀĞƐƚ�ĚĞůĂǇƐͬůĂĐŬ�ŽĨ�ƐĞůůŝŶŐ�ǁŝƚŚ�ƌĞĐĞŶƚ�ƐƚƌĞŶŐƚŚ�ŝŶ�^ŽƵƚŚ��ŵĞƌŝĐĂŶ�ĐƵƌƌĞŶĐŝĞƐ�ĂůƐŽ�
ƉƌŽǀŝĚŝŶŐ�ƐƵƉƉŽƌƚ͘��ĞĂŶƐ�ĚŝĚ�ƚŚĞ�ũŽď�ŽĨ�ŐŽŝŶŐ�ƚŽ�Ă�ůĞǀĞů�ƚŚĂƚ�ŵĂŬĞƐ�h^�ďĞĂŶƐ�ĐŽŵƉĞƟƟǀĞ�ĞǀĞŶ�ǁŝƚŚ�ƚŚĞ�ƚĂƌŝī͕�ǇĞƚ�ŝƚ�ƐĞĞŵƐ��ŚŝŶĂ�
ǁŽŶ͛ƚ�ďƵǇ�h^�Ăƚ�ĂŶǇ�ƉƌŝĐĞ͘��dŚĞǇ�ĂƌĞ�ĚƵŐ�ŝŶ�ĂŶĚ�ŝŵƉŽƌƚĞƌƐ�ĚŽŶ͛ƚ�ǁĂŶƚ�ƚŽ�ƌŝƐŬ�ƐŚŝƉŵĞŶƚƐ�ŐĞƫŶŐ�ŚƵŶŐ�ƵƉ͘���ŚŝŶĂ�ŝƐ�ĮŐƵƌŝŶŐ�ŽƵƚ�
ǁĂǇƐ�ƚŽ�ƵƐĞ�ůĞƐƐ�ŵĞĂů�ĂŶĚ�ƚŚŝƐ�ĐŽƵůĚ�ŚĂǀĞ�ůŽŶŐ�ůĂƐƟŶŐ�ĞīĞĐƚƐ͘��/Ŷ�ƚŚĞ�ĂŐŐƌĞŐĂƚĞ͕�ďĞĂŶ�ǇŝĞůĚƐ�ĐŽŶƟŶƵĞ�ƚŽ�ďĞ�Žī�ƚŚĞ�ĐŚĂƌƚƐ�ďƵƚ�
ƚŚĞƌĞ�ĂƌĞ�ŐƌŽǁŝŶŐ�ƋƵĂůŝƚǇ�ĐŽŶĐĞƌŶƐ�ƚŚĂƚ�ĐŽƵůĚ�ĂīĞĐƚ�ŵĞĂů�ǇŝĞůĚƐ�ĚŽǁŶ�ƚŚĞ�ůŝŶĞ͘���Ŷ�ƵƉǁĂƌĚ�ƌĞǀŝƐŝŽŶ�ƚŽ�ůĂƐƚ�ǇĞĂƌ͛Ɛ�ďĞĂŶ�ĐƌŽƉ�ƉƵƚ�
ϭϳͬϭϴ�ĞŶĚŝŶŐ�ƐƚŽĐŬƐ�ĂďŽǀĞ�ƚŚĞ�ϰϬϬ�ŵĂƌŬ�ĂŶĚ�ϭϴͬϭϵ�ƐƚŽĐŬƐ�ůŽŽŬ�ƚŽ�ďĞ�ĂďŽǀĞ�ϭϬϬϬ�ŵŝůďƵƐ�ĂŶĚ�ƉŽƐƐŝďůǇ�ĂďŽǀĞ�ϭϮϬϬ�ŵŝůďƵƐ͘��&ŝƌƐƚ�
ƋƵĂƌƚĞƌ�ĞǆƉŽƌƚƐ�ƐŚŽƵůĚ�ďĞ�ƚŚĞ�ůŽǁĞƐƚ�ƐŝŶĐĞ�ϭϭͬϭϮ͘��'ŝǀĞŶ�ǁĞ�ŚĂǀĞ�ĂůƌĞĂĚǇ�ƌĂůůŝĞĚ�ŶĞĂƌůǇ�ϲϬ�ĐĞŶƚƐ�ĨƌŽŵ�ƚŚĞ�ŵŝĚ-^ĞƉƚĞŵďĞƌ�ůŽǁ͕�
ĂŶĚ�ǁŝƚŚ�ĞǆƉŽƌƚ�ĚĞŵĂŶĚ�ůŽŽŬŝŶŐ�ĚŝƐŵĂů�ĂŶĚ�ǀĞƌǇ�ĨĞǁ�ďŽĂƚƐ�ůŽĂĚŝŶŐ͕�ĨƵƌƚŚĞƌ�ƐƚƌĞŶŐƚŚ�ŵĂǇ�ďĞ�ĚŝĸĐƵůƚ�ƚŽ�ƐƵƐƚĂŝŶ�ĚĞƐƉŝƚĞ�ŚĂƌǀĞƐƚ�
ĚĞůĂǇƐ͘ 
 
tŚĞĂƚ�ĐŽŶƟŶƵĞƐ�ƚŽ�ďĞ�ĨƌƵƐƚƌĂƟŶŐ�ŐŝǀĞŶ�ƉĂƉĞƌ�ƟŐŚƚŶĞƐƐ�ƚŚĂƚ�ŝƐ�ŶŽƚ�ǇĞƚ�ƚƌĂŶƐůĂƟŶŐ�ƚŽ�ĂĚĚŝƟŽŶĂů�h^�ďƵƐŝŶĞƐƐ͘� ��ƵƌƌĞŶĐŝĞƐ�ĂŶĚ�
ĂŐŐƌĞƐƐŝǀĞ� ZƵƐƐŝĂŶ� ŽīĞƌƐ� ŚĂǀĞ� ĐŽŶƚƌŝďƵƚĞĚ� ƚŽ� ƚŚŝƐ� ĂƐ� ŚĂƐ� s^Z� ǁŚŝĐŚ� ŐŝǀĞƐ� ƚŚĞ� ŵŽƐƚ� ŝŶĐĞŶƟǀĞ� ƚŽ� ƐƚŽƌŝŶŐ� ǁŚĞĂƚ� ŝŶƐƚĞĂĚ� ŽĨ�
ĞǆƉŽƌƟŶŐͬĨĞĞĚŝŶŐ�ŝƚ͘��ZƵƐƐŝĂŶ�ǀĂůƵĞƐ�ŚĂǀĞ�ĮƌŵĞĚ�ŝŶ�ƚŚĞ�ůĂƐƚ�ĐŽƵƉůĞ�ŽĨ�ǁĞĞŬƐ�ĂŶĚ�ƚŚĞŝƌ�ĞǆƉŽƌƚƐ�ƐŚŽƵůĚ�ƚĂƉĞƌ�Žī͘���ƵƐƚƌĂůŝĂ͛Ɛ�ĐƌŽƉ�
ĐŽƵůĚ�ďĞ�ĂƐ� ůŽǁ�ĂƐ�ϭϱ�ŵŵƚ�ĚƵĞ�ƚŽ�ƚŚĞ�ĚƌŽƵŐŚƚͬĨƌĞĞǌĞƐ�;h^���ϮϬ�ŵŵƚͿ͕�ĂŶĚ�ĞǆƉŽƌƚƐ�ŵĂǇ�ŽŶůǇ�ďĞ�ϲ-ϭϬ�ŵŵƚ�;h^���ϭϰ�ŵŵƚͿ͘��
�ĂŶĂĚĂ�ŝƐ�ĞǆƉĞƌŝĞŶĐŝŶŐ�ƐůŽǁ�ŚĂƌǀĞƐƚ�ŐŝǀĞŶ�ĐŽůĚͬƐŶŽǁ͘��/�ŵĂŝŶƚĂŝŶ�ƚŚĂƚ�ĨƵƚƵƌĞƐ�ǁŝůů�ŚĂǀĞ�ƚŽ�ĚĞĂů�ǁŝƚŚ�ZƵƐƐŝĂŶ͕��ƵƐƚƌĂůŝĂŶ͕�ĂŶĚ��h�
ƐŚŽƌƚĂŐĞƐ�ŝŶ�ƚŚĞ�ŶĞǆƚ�ĨĞǁ�ŵŽŶƚŚƐ͘��ZƵƐƐŝĂ�ƐŚŽƵůĚ�ƉƌŝĐĞ�ƚŚĞŵƐĞůǀĞƐ�ŽƵƚ�ŽĨ�ƚŚĞ�ǁŽƌůĚ�ŵĂƌŬĞƚ�ĂƐ�ƚŚĞ��hͬ�ƵƐƚƌĂůŝĂ�ŚĂǀĞ�ĚŽŶĞ�ĂŶĚ�
ƚŚĞ�h^�ƐŚŽƵůĚ�ŵĂŬĞ�ƵƉ�ƚŚĞ�ĚŝīĞƌĞŶĐĞ͕�ďƵƚ� ŝƚ�ŶĞĞĚƐ�ƚŽ�ŚĂƉƉĞŶ� ŝŶ� ƚŚĞ�ŶĞǆƚ� ĨĞǁ�ŵŽŶƚŚƐ͘� � /͛ŵ�ƉŽƐŝƟŽŶŝŶŐ� ĨŽƌ� ƚŚĞ�ǁŚĞĂƚ�ŵŽǀĞ�
ŚŝŐŚĞƌ�ĂŶĚ�ŐĞƫŶŐ�ƐŚŽƌƚ�ŽŶ�ƚŚĞ�ďĞĂŶ�ƌĂůůǇ�ŝŶ�ĂŶƟĐŝƉĂƟŽŶ�ŽĨ�Ă�ŵŽǀĞ�ƚŽ�ŶĞǁ�ůŽǁƐ͘ 
 
5HJDUGV� 

 
 

 
0HJDQ�%RFNHQ  

2FWREHU�������� 

Information contained herein has been taken from trade and statistical services and other sources we believe are reliable. Bocken Trading, LLC does 
not guarantee that such information is accurate or complete and it should not be relied upon as such. Opinions expressed reflect judgments at this 
date and are subject to change without notice. There is risk of loss in trading futures and options and it is not suitable for all investors. PAST RE-
SULTS ARE NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. The contents of this report are informational purposes only and under no cir-
cumstances should they be construed as an offer to sell or a solicitation to buy or sell any futures or options contracts. This material cannot be cop-
ied, reproduced, modified, or redistributed without the express written consent of Bocken Trading, LLC. No one has been authorized to distribute 
this for sale. 


