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COMEX exemptions from spot month position limits
(as at February 26, 2010)

Market
Number of traders 

with exemptions from 
spot month limit

Average size 
of exemption 

(contracts)

Average exemption size 
relative to spot month limit

Gold 5 6,667 2.2 times

Silver 5 3,833 2.6 times

Copper less than 4 N/A N/A

Current COMEX spot month speculative position limits:
•3,000 contracts for Gold
•1,500 contracts for Silver
•1,200 contracts for Copper
•Applies from the day before first notice day to the last trading day for the relevant contract



Major world venues for gold, silver and copper trading

United States
Gold futures
Silver futures

Copper futures
Gold options
Silver options

Copper options
Gold OTC
Silver OTC

Copper OTC

United Kingdom
Copper futures
Copper options

Gold OTC
Silver OTC

Copper OTC

Switzerland
Gold OTC
Silver OTC

Russia
Gold futures
Silver futures

India
Gold futures
Silver futures

Copper futures

Dubai, UAE
Gold futures
Silver futures
Gold options

China
Gold futures

Copper futures

South Korea
Hong Kong

Gold futures
Taiwan

Gold futures
Gold options

Japan
Gold futures
Silver futures
Gold options

Turkey
Gold futures

Source: Futures Industry Association (FIA); various exchange websites

South Africa
Gold futures

Singapore
Gold futures
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Gold: Futures Volumes by Major Exchange (2009, millions of troy ounces)

Sources: Futures Industry Association (FIA), Exchanges, London Bullion Market Association (LBMA)
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Silver: Futures Volumes by Major Exchange (2009, millions of troy ounces)

Sources: Futures Industry Association (FIA), Exchanges, London Bullion Market Association (LBMA)
7



Copper: Futures Volumes by Major Exchange (2009, millions of tonnes)

Source: Futures Industry Association (FIA)
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Summary of Traders At Or Above Position Accountability Levels
 January 1, 2008 to March 16, 2010 (Tuesdays Only) 

Market
Traders In 

Period

Max # of 
Traders in a 

Day
Gold Single Month 6,000         56 26

All Months Combined 6,000         56 26
Silver Single Month 6,000         9 7

All Months Combined 6,000         8 6
Copper Single Month 5,000         13 11

All Months Combined 5,000         18 11

Accountability Level 
(# Contracts)
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Summary of Traders At Or Above Position Accountability Levels
 January 1, 2008 to March 16, 2010 (Tuesdays Only) 

Market Accountability Level
Average # of 

Traders 
Each Day

Average # 
Days Per 
Trader *

Average 
Position Of 

Traders
Gold Single Month 17 34 14,350          

All Months Combined 17 34 20,233          
Silver Single Month 3 35 9,395            

All Months Combined 3 45 15,463          
Copper Single Month 5 42 8,336            

All Months Combined 7 43 9,262            

* Note that there are 115 Tuesdays in the period.
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