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Assets under management in the main 
commodity-related ETFs
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Oil: Price and OPEC real available capacity 
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World: Oil inventories 
(billion barrels, ex strategic inventories)
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Copper: Inventory/consumption ratio 
vs. spot price
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United States: Wheat - inventories vs. use
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United States: Corn - inventories vs. use
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United States: Soybeans - price vs. final 
inventory as % of use
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Light crude oil: Price and futures positions
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Copper: Price and futures positions
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Corn: Price and futures positions
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Wheat: Price and futures positions
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Soybeans: Price and futures positions
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Oil 

Oil price = 9.88 - 3.55 OPEC available production capacity
(0.9)  (3.2)

+ 0.065 Total open futures position
(6.5)

R² = 0.38
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Copper

Price of copper = 9,027.7 - 4,347.7 Inventory/consumption ratio 
(14.6)       (4.5)

+ 98.66 Number of net non-commercial long positions
(18.0)

R² = 0.93
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Wheat

Price of wheat = 317.5 - 486.6 Inventory/consumption ratio
(3.1)     (2.2)

+ 1.11 Total open futures position
(4.8)

R² = 0.28
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Soybeans

Price of soya = 677.7 - 2,728.8 Inventory/consumption ratio
(8.6)      (28.6)

+ 1.40 Total open futures position
(9.0)

R² = 0.78
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Corn

Price of maize = 266.6 - 159.9 Inventory/consumption ratio 
(8.0)     (2.2)

+ 0.79 Net non-commercial long futures position
(9.9)

R² = 0.61
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Causality test
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Corn
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Estimation of returns, volatility and 
correlation in the period 1990-2008 (June)
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Efficient frontier with estimation of returns, 
volatility and correlation in the period 1990-2010
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Optimal allocation for an objective of 10% 
portfolio volatility 
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Correlation (equities - commodities) over 36-
month moving average

-0,6

-0,4

-0,2

0

0,2

0,4

0,6

0,8

Dec-
92

Dec-
94

Dec-
96

Dec-
98

Dec-
00

Dec-
02

Dec-
04

Dec-
06

Dec-
08

Dec-
10



6 May 201125

Correlation to US equities of...
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Correlations to US equities over 36-month 
moving average
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Stock market index and commodity prices 
(2002:1 = 100)
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Global monetary base and implied equity 
volatility S&P 500
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Real GDP growth (Y/Y as %)
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