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Introduction 

The purpose of this publication is to provide information on the relationship be­
tween cash prices for live hogs at selected markets in North Carolina and live hog fu .. 
tures prices at the Chicago Mercantile Exchange (CME). 

Basisis generally calculated as local cash price minus the futures price on a given 
date. Basis information isused by hog producers to project local cash price on a 
delivery date in the future and to calculate expected net returns to hog hedging trans­
actions. Examples of how to use basis information are provided below. 

Basis estimates for live hogs are computed using weekly cash and futures prices. 
The cash prices are taken from N. C. Livestock Market Report published weekly by 
the Market News Section, Division of Marketing, North Carolina Department of 
Agriculture. Futures prices are Thursday closing prices taken from N. C. Livestock 
Market Report, The Wall Street Journal and the annual Yearbook of the Chicago 
Mercantile Exchange. 

Description of the Basis Tables for Live Hogs 

Basis data are provided for two contract months in the tables below: the "nearby" 
contract and the "next" contract. Basis data on the nearby contract usually provide 
the least variable forecast of basis on the date that the producer expects to deliver 
his hogs. The nearby contract is also the one used in most hedging transactions in­
volving live hog futures contracts. Basis data are provided on the "next" contract, 
since many hedging transactions involving options on live hogs require use ofthe 
next contract. Producers delivering hogs on a date close to.the expiration of the 
nearby contract may also choose to use the next futures contract for hedging transac­
tions. 

Two basis tables are provided for each of the selected markets below: three-year 
average basis data (1986-1988) and five-year average basis data (1984-1988). The 
three-year average basis reflects more recent basis behavior and may provide 
evidence of any changes in the basis ata selected market. The five"'.yearaverage · 
basis includes more observations. The range (low and high) of basis valuesthat oc­
curred during the years included is also reported in the tables below. The five-year 
sample of data may provide a better estimate of the range of basis values that may · 
occur at a selected market. 



Definition ot'Terms Used in Basis Tables. 

Terms used in the basis tables for live hogs are defined· as foltows. 

Month is the month in which basis was observed .. To use the basis tables,. find the 
month in which you expect to deliver your hogs. 

Nearby Average Basis is the average basis for the· "nearby" futures contract observed 
over the years indicated~ The "nearby" contract is the. futures contract that expiFe$ 
nearest to the delivery month. For example,. in January and February,. the· February 
contract is "nearby." In March and April, the April contract is "nearby." To estimate 
a local cash price at time of delivery, add the average "nearby" basis in the delivery 
month to the futures price for the "nearby" contract in that month. "Nearby" and 
"Next" contracts are listed in the chart at the: bottom of this page .. 
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Number Included is the number of observations of basis included: in the average. 
Note that the number included is smaller in months during which a contract expires 
(February, April, June, July, August, October,. and December)'. Contracts usually ex­
pire on or shortly after the 20th day of the month. No observations on "nearby"' con- · 
tracts are included after the 20th day of the month. 

Nearby and Next Live Hog Futures Contracts by Delivery Month 

Delivery Month 

January 

. February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 

Nearby Contrad 

February 
February 

April 
April 

June 

June 

July 

August. 

OctobeF 

October 

December 

December 

Next Contract 

April 

April 

June 

June 
July 

July 

August 

October 

December 

December 

February 

February 



Nearby Minimum is the smallest (or most negative) basis value obser\redfor the 
nearby contract during the years ineluded. · 

Nearby Maximum is··the largest.basis value observed for.the·nearby contract during 
the years included. 

Next AverageBasisis the average basis for the "next" contract observed over the 
years indicated. The "next" contract is the futures contract that expires immediately 
afterthe t•nearby" contract. For example, the "next" contractinJanuary and 
February willbe the April contract. The "next" contract in March and April will be 
the June contract. · 

Number Included Next is the number of observations included inthe "Next Average 
Basis." 

Next Minimum is the lowest basis value observed for the "next"contract during the 
years included. 

Next Maximum is the highest basis value observed for the "next" contract during the 
years included. · · 

~ Example of How To Use the Live Hog Basis Tables 

To Develop a Local Price Forecast 
InJanuary, a hog producer near Ayden expects to deliver about 30,000 pounds of 
live hogs (about 137 to 140 head) to the Ayden market in June. In order to forecast 
the cash price he wilheceive in June, he looks at the current June Live Hog futures 
price onthatJanuary day. It is $48.50 per cwt. Since the futures quot¢ is for hogs · 
delivered in Peoria, he converts it to the expected Ayden price by adding the ex­
pected basis forhogs delivered.hi Ayden in June. 

Expected Local Price 
at Delivery Date · 

Futures Price 
= Nearby Delivery Date 

Expected Local Basis 
+ at Delivery Date .. 

In this example, in January, the producerexpects: 

Futures Price Ayde.n Basis · Expected June Price in Ayden = + June Contract June Delivery 

'$46.78 = $48.50 + {-$1~72) 

• ', '. :.·'· ,, ' ·,. • • ' • •• t ' ' •• ' 

The producer·learned from the chart on page 2 that the Jurie futures·. contract is the 
nearby contract for hogs delivered inJune. He looked up the average basis using 
the nearby contract at Ayden in June. He found (-$1.72) in the table covering the 

3 
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period 1984 through 1988. Healsofound (-$1.38) in the table covering the period 
1986 through 1988. This producer chose to use the average from thelonger period 
rather than the average of the more recent period. (The average basis from either 
the three-year or five-year table is acceptable. The forecaster's preference for either 
a larger sample or the more recent data will determinewhich table is used.) 

To Determine Net Price from a Futures Hedge 
The producer in the example above decides in January to hedge 30,000 pounds of 
live hogs for delivery at Ayden in the first week of June. He calculates his expected 
net price for the hedged hogs as: 

Expected 
Net Price 

$46.45 

= 

= 

·Futures 
Price · 

$48.50 

+ 

+ 

Expected 
Basis 

(-$1.72) 

(Commission + Interest on Margin) 

($100/300 cwt.) 

Since basis varies over time, the producer also calculates minimum and maximum 
net prices for the hedged hogs. 

Minimum Futures Minimum 
(Commission + Margin Interest) Net Price -· Price + Basis 

$44.80 - $48.50 + (-$3.37) $.33 

He looked up Minimum Basis for the "Nearby Contract" for hogs delivered to Ayden 
in June to calculate minimum net price. Once again, he chose the minimum over 
the longer period (1984-1988) rather than the more recent period. · 

He looked up maximum basis in June at Ayden from the same table to calculate· 
maximum net price. · 

Maximum Futures· Maximum (Commission.+ Margin Interest) 
Net Price = Price + Basis 

$48.80 = .$48.50 + $0.63 $.33 

The producer recognizes that the basis this year may be lower than the minimum 
June basis in the 1984-1988 period included in the table. Similarly, June basis this 
year may exceed the maximum basis included in the 1984-1988 table .. 
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Basis Table for Live Hogs at Asheville 
1984 through 1988 

Nearby Contract Next Contract 

Average Number Minimum Maximum Average Number Minimum Maxiiµwn 
Month Basis Included Basis Basis Basis Included Basis Basis 

JANUARY .-2.37 16 -5.25 0.95 1.00 16 -1.90 4.50 

FEBRUARY -2.53 11 ·. -4.85 -0.80 1. 23 16 -2.12 4.98 

MARCH -2 .11 17 ~4.85 1.03 -6.44 17 -10.67 -0.60 

APRIL -2.47 12 -5.07 0.55 -5.76 17 -10.90 -0.75 

MAY -5.15 15 -10.27 ~L67 -5.61 15 -13.84 1.53 

JUNE -3.69 10 -5.22 -'1.37 -3.07 15 -9.12 1.18 

JULY -2.37 9 -4.95 1.75 -0.67 15 -3. 72 2.70 

AUGUST '-1.11 10 -4.67 3.28 5.03 17 0.05 8.85 

SEPTEMBER 1. 91 14 -1. 22 . 6.40 1.76 14 -1.74 7 .28. 

OCTOBER -1.76 12 '-4,82 0.35 -1. 59 19 -4.60 3.25 

NOVEMBER -2.76 12 -4. 92 -0.27 -2.04 12 -6.55 2.65 

DECEMBER -3.23 11 -5.50 2.58 -:1.29 12 -3.67 4.28 

V1 



Month 

JANUARY 

FEBRUARY 

MARC~ 

APRIL 

MA¥ 

.JUNE 

JULY 

AlJGTJST 

SEPTEf-IBER 
: 

OCTOBER 

NOVEMBER 

DECEMBER 

Basis Table for Live Hogs at Asheville 
. 1986. through 1988 

Nearby Contrac_t Next Contract 
. ' 

. > A;;.T;erage Nwnb.er · Minimwii 
· · · Ba_sfs •< lncluded · Basis· 

-1.43 8 -4.10 
... 

-1. 94 6 <3.40 
... : •· 

~0.64 8 -2 . .42 
.. 

-1. 66 6 ~4.60 

.;3.14 ~ -6.02 

-3.84 5 -5 .. 22 

-3.35 4 -4.95 

,;;l.96 4 <3.45 

·l.48 8 -i.22 
... 

' 

-1.49 6 -4.82 
.. 

-L73 .. 5 ·3.70 

~2. 56 .. 6 -4.77 .. 
< 

... . . ... .. 

Maxiinlim .- . · Average 
·. Basis · Basis 

0.4Q .2~ 55 

~o.so .. 2.97 

1.03 -3.22 

0.55 -2.86 

~1.67. -1. 37 

-1.37 0.03 

~.2 .15 -0.18 

-l.35 6.23 

5.25 2.66 

Q,35 -0.04 

-0.27 0.25 

.2.ss· .. Q.10 

Number 
Included 

"8 

8 

9 

8 

. 7 

·8 

7 

8 

10 

s 

6 

M;Lnimum 
Basi~ 

0;80 

1 05 · .. :·, 

.::6.32 

-5.02 

-5;9,<) 

-1.30 

-3. 72. 

. 2.85 

-0.75 

-3.7~ 

.· -3 .15 

-.1,80 

. ' 

Maximum 
Basis 

4.50 

4.98 

-0.60 

-0.75 

1.53 

1.18 

2.70 

. 8 .. 85 

7.28 

3.25 

2,65 

4.28 
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~asis.Tal?leforLive Hogs at Ayden 
1984 throU.gh'l988 

- .. : .: 

- -- · N~a~by Con~i::act Next: Contract 

Month -- · 
A~erage : _ Number ._ _ 

· .-_•_ Basis - Included 

JANUARY _ -- - - . -- ,. L 49 . 16, 

. 11. 'FEBRU¥lY 

'MARCH 

APRIL 

MAY. 

JUNE 

- JULY. 

AUGUST 

._ SEP'l'EMBER 

OCTOBER -

NOVEMBER 

•·DECEMBER-

-0.83 

.-1.20~ .. 

-2.78 

-L72 

-1.09 

-0.22 

3.06 

0.24 

-1.94 

-2.25. ·. 

·._ 17 

12 

. • • ;1 

19 

11-

11. 

10 

16 

11 

11 

Mirii.mum . · -_-_ Maximum · 
· Basis · Basis 

-4 .. 25 - •· - L.65 

. -1.7:0 .. 
·. ·. . ...... :.·· _.:_ : -

.- . . -·:: 

-s.21·-·_-----

-:;3.27 

-~7 .97 · 

-3.37 
-·,·:-, 

·-3.35 
• '• I 

-2.42. . 
- ·: - .·· 

-0.75 

.-2,82 
. -.. 

·.· 2.83 

1.15 

1.90 

0.63 
... _ .... ,· • .. - :"' 

L45 

.. 2.88. 

. 6,38 
.. . .. 

3.53 -. 

-4.42;: 0.45 
: . - . . 

-4. 75 :· .· .. ·.· •• -.. i.08_: 

.-··: .. 

- Average 
-- Bash· 

; .. ~ 

1.96 

:r.os -
~s>16 __ -_ 

-4.14 

-3.57 

.:.i.10 

0;84-

. 5.83 

2.70 

0.30 

-0.82 -
- . . : . . - . 

-0.38 

Number 
__ Included_ · 

16 . 

--1s· 

·· 17. 

19 

16 

'' 16 

.is 

1.6 .· 

16 _· 

1r-· 

13 

Mini.mum 
Basis 

. ,.2.32 

0.13 . 

.:.10.61 

-8.72 

-1L21 

-6.87 

-2.45 

1.30 

. .,.2.62 

-2.:95 

-6 .'OS 

-3;17 

Majdmum 
Basis 

5. 75 

-6.55 

1:35 

o. 75 

4.68 

4.03 

3.95 

10.85 

8:53 

4.50 

4.35 

4.45 
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Bas is Ta··· .. b1l9e8·.···~.~ot ·Live· Ht>gs ~t Ayden 
.. . .., :throtigh. 1982 

·_·;· 
-. - - . . . . : .,._ ......... ·............. ·······- ·· ..... -."'"- ··.=, ....................... ..,. .... ---=···--'----=··-~·' ........................ ...., .. · . ....;.;-.. ____ ..____ ...... ·'.;;;..'· ---'--~""'-'"'""""'""'"-'-.. ·-.·-·.._ .. ·"""··· ..... · .......................... -"' ....... - ._.._ .. . 

.. -- - ........ . ~·-·' --.,.- ·-· : : .... 
Nearby dontr_act : .·· .. 

. _ ·.·. Averiige· _ ·. Numbe.t ·.·· Minimum ·. Maximtim .-· · .. Average 
Month··· .Ba$is. · ·· · Included · ··.'Bad.a .. : · ·. · B~sis Basis · 

·.r' 

~~: . .;·~~-~--"··.-.· ~~"""""' ......... '""''=·-·--.... ···=·~:.-,..._,,=--"··-~--..-·-....... ·=···'·-..:..···"-· ........... ; ...................... ·'"""''" --~,~-- .. ~,, ........ -. - '-- - ,_: ~" .· _.,, ...... , 

. · .... 

···FEBRUARY.> 

MAY·.­

. Jtrnm. 

j~tY: 

· · AUGUST 

SEPtWl!i& 

.· . : ·- ·-··: -

NOVEMBEa 
. - . : ·~ 

' .. · 

-0.21 

<~tL 3_9. 

--0.65 

. ~0.45 

·L38 

"L65 

.0.22 

4.1' 

i.~5 

.. o. 72 .· 

. _ .. 1,2,9 

.. • ._. •·' ~ .. ~-.. ''- ._.,_ -<..r.,• ••• • - '·<· • •." • . .,_.,,r~ ·.· . __ .... , 

... 

5 

--~.:. --

-J.47 

·~o.72··:_ 

·.a. 10 

.... -· . 

~3.i? 

~3' ~!) .. 

~o.9$ ··. 

i.65 

l.~:o.··· . 
···~.al 

·.LB 

j., 90 
' •" ·, I o,a3· ·· ·. 

L45 ·. 

·-.. 1:.5$ 

·. i.43 < 6.38 

.o. 2f:. ~.53 
: ·. . .. - ·.· . ~ ,' 

.. 3. 21 < '. > o·,45> 
.. -. ·_-." 

3.92 . 

. 4.86. 

·L80 

-1.22 

'.i.45. 

~.u 

. 1.6~ 

8.04 

.. ~L34 

1.95 

1;84 .... 

.Los , · · : :o,s4 
• • • • • L 

~2.47 ·.· .. 

'.: . .--... :" 
- ' .. 

Ne:ke cionttac# · 
". • • .. --". ; __ ,._., .. ,. • - ~. ,r, • -' • -c ; • ., • • • • •-'· _" <: 

Ntttnoe:r. · 
Irteilided 

· Mittiintilii · . Maximum · .. · 
~asi~ Bas ls 

-,~ .. -·<.·~- .•.. -·-·-----···•-'>-· ... ..: .. ~ ....... .._·"""·--~,;.";· .. -, 

7.' 

9 

9 

s ·.·· 
. ~ 

a··. 

.. 1 

5 

1·· 

: .. 

2 .23 

3 25 
·.· 

-4. 62 

·-2.s~ 

.. ~ • 86 

.. 1.ao 

.. 2 .45 

4.95 

2 ,08 

.. l, i5 

.. z ;U 

'~1.1'1 

· .. 5 75 

6 .55 

i.35 

(), 75 

4. fjlJ 

4/03 

3 .95 

to.as 
8 53 

4. .$() 

4. u 
.4145 

".i -,t ,, · .. 
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Basis Table for Live Hogs at Monroe 
1984 through 1988 

Nearby Contract Next Contract 

Average NUinber Minimum Maximum Average Number Minimum Maximum 
Month Basis ·Included Basis Basis Basis Included Basis Basis 

JANUARY -1. 73 16 -S.57 2.15 1.63 16 -2.55 ·6.20 

FEBRUARY ~0.58 11 -5. 3() 3.75 3.10 16 ~1.62 7.20 

MARCH -1.90 17 .-4. 57 1.25 -6.23 17 -11.19 ... 0.27 

APRIL ~2.69 12 -5.10 0.13 -5.95 17 -11.77 -0.94 

MAY -4.48 19 -8.75 -2.05 -5.26 19 -12.32 1.83 

JUNE -3. 67 11 -6. 30. -0.65 -3;37 15 -8.69 1.30 

JULY -0.89 11 -4.40 1. 98 0.96 17 -2.80 5.03 

AUGUST - O'. 38 10 -2.40 4.98 5.59 18 0.93 8.98 

SEPTEMBER 2.08 16 ~0.72 6.15 1. 72 16 -2.37 6.95 

OCTOBER -1.54 12 -4.37 0.98_ -0.86 18 •4.20 3.88 

NOVEMBER -3.14 13 -T.05 '-0.87 -2.20 13 -5.90 2.35 

DECEMBER -3.05 11 -5.75 -1.00 13 -3.82 2.58 



Basis 

Nearby Contract 

Average Number Minimum 
Month· Basis . Included Basis 

JANUARY ~0.09 8 -2.12 

FEBRUARY ·-0.34 6 -2.03 

MARCH -0. 72 8 -3.05 

APRIL -2.26 6 -5.10 

MAY -3 .11 9 -6.12 

JUNE -4.46 6 -6.30 

JULY -1.60 6 -4.40 

AUGUST -1.00 4 -2.40 

SEPTEMBER 2.44 8 -0.72 

OCTOBER -1.44 6 -3.75 

NOVEMBER ,.2.98 6 -7. 05 . 

DECEMBER -1.96 6 -2.90 

Table for Live Hogs at 
1986 . through 1988 

Maximum Average 
Basis Basis 

2.15 3.87 

1. 95 4.70 

1.25 -3.29 

0.13 -3.46 

-2.05 -1.21 

-2.49 -1. 07 

1.98 1.34 

-0.19 6.57 

5.45 3.62 

0.98 1.23 

-0.87 -0.76 

-0.79 0.30 

Monroe 

Next 

Number 
Included 

8 

8 

8 

9 

9 

7 

10 

8 

8 

9 

6 

7 

Contract 

Minimum 
Basis 

2.65 

2.60 

-6.70 

-5.50 

-6.00 

-4.50 

-2.80 

4.18 

1.55 

-1.05 

-3.25 

-1.30 

' ' 

Maximum 
Basis 

6.20 

7.20 

-0. 27 

-0.94 

1. 83 

1. 30 

5.03 

8.60 

6. 95. 

3.88 

2.35 

2.58 

I-' 
0 



Average 
Month Basis 

JANUARY -0. 77 

FEBRUARY .-0.43 

MARCH -0.98 

APRIL -1. 26 

MAY -2.57 

JUNE -1.16 

JULY -0.93 

AUGUST 0.20 

·SEPTEMBER 2.58 

OCTOBER. -0.76 

NOVEMBER -1.46 

DECEMBER -1.58 

Basis Table for Live Hogs at Rocky Mount 
1984 through 1988 

Nearby Contract Next 

Number Minimum Maximum Average Number 
Included ·Basis Basis Basis Included 

16 -6.10 3.35 2. 71 16 

10 -1.55 1.90 3.00 15 

17 -3.40 2.93 -5 .. 31 17 

12 -3. 77 1.85 -4.12 17 

19 -8.60 2.30 -3.36 19 

8 -3.18 0.80 ~2,04 12 

10 -5.45 3.10 0.69 14 

8 -2.02 .4.13 5.43 14 

12 -0.05 5.15 1.49 12 

9 -3.02 1.88 -0.64 14 

10 -4.50 . 2.-03 -0. 52. 10 

8 -4.60 0.10 0.56 9 

. ' 

Contract 

Minimum Maximum 
Basis Basis 

-3.05 7 .40 

-0.87 7.15 

-10 .02 1.03 

-9.87 0.33 

-11.90 6.18 

-6. 77 4.05 

-2.30 5.28 

2.70 8.23 

-1. 92 4.44 

-3.85 4.40 

-6.35 · s,48·· 

-2.67 3 .95. 
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•. Nearby Co~t:r;act ._ .. ··• · 

,_.,,...., ... ;--,..,.·~·=·· ~~...-..,..,,.,....., ..... ~·--····~ .. · .... :.. ... -.~i~-.---··-,.-:-- ··::·.-----. ~ •.... z· ----·····*·®·.J-~-.-m~ ·. - --·- ·····-.· 

-. ' . -·. - ~ -. -.- - ··- ... ,- - -

Average NWitbet" 
B._ASJ};i · .·. :tnclµde9. · 

.·_ Miilim\im .··. 
Basis.··· · 

,M~~i~\ll!i 
Basis 

~~-=-=·""'···-.·~· ~~~--~~~~-------.. ~ .. -,. ____ .,,,,,.;..;'""'--~--,.~--.' -'"""···· -~--~ 

F~~RUARY 

.tiARCH 

APRIL 

MAY 

JVNE 

JULY 

AUGUST 

OCTOBER 

N.OVEM.SER 

. DECEMBER 

0,91 

0.00 

·o.41 

~0.73 

' .. Q.18 

.. Q,56 

.. 2,34 

0.09 

3.38 

0.10' 

" 0.84· 

;.Q,1l 

- ._. _ .. ;,_, .. 

9 

·$ 

( 

3 

4. 

2 

4 

3. 

.. ' , .... 

~0.70.'' · J is · 
·-· ' .. ' 

... l.30 .•• '· .· i.9.6 
·. ·i.is- -.2;9} · · 

,;J, 77 1.85 ·. 

.. J.32 2.30 ' 

... 3;1s o.so 
,!;).45 :LlO 

.. Q·,07 .. CL25 -

2.21.. 4,47 ' 

.. 1;00 

~0.12. 
. :··· . . : ·.· 

', .~0~42 : 

,- ·. ,_'. 

'J., 86' ' 
a.o3 . · 

• o .. os., . 
··.--~-----· - . ··---· ,__ ---::::·:·--.---.-#. 

: ·. · .. ·.. . . >, :· ... ·. 
:. ·, ;.·. ;,._.··_ ···': 

•' .... ~ .... 

. . ·. 

. Average .· Number 
· 13ai;;is lncluded 

4.97 9 

4. 78 7 

~2. 11 8 

.. 1. 16 9 

L72 9 

2 ' is 4. 

o.n 6 

6.78 4 

.3.90 4 

2. 12 5 

4, 36 ·3 

3.43 3 
" 

.Minim1J1!1 
:S-asi::i 

3.53. 

2.58 

.. 4. 80 

~2 .42 

.. 3,20 

..0.90 

~2.30 

3.90 

3.23 

9.90 

3. 10 

2 ,90 

. Ma.:~il!lWJI. 
B.i;sis · 

7,40 

7. l.5 

'l' 03 

0 ... , 33 

6.18 

4.0S 
; 

5 .28 

8,03 

4.44 

4,40 

5 ;48 

3.95 

..... ' 

,. '""' 



Basis Table for 
1984 

Nearby Contract 

Average Number Minimum MaX.imilm 
Month Basis Included Basis Basis 

JANUARY -1.56 12 -4.30 .0. 65 

FEBRUARY -1.24 9 -4.40 1.05 

MARCH -1.90 15 -5;05 0.95 

APRIL ~2.36 11 -5 .. 57 0.70 

MAY -5.02 17 -9.30 -2.00 

JJJNE -3.51 10 -4.90 -2.70 

JULY -1.04 10 -5.70 2.25 

AUGUST -0.54 9 -2.95 4.88 

SEPTEMBER 3.37 14 -1.42 8.15 

OCTOBER -1. 70 10 -4.95 L48 

NOVEMBER -2.80 12 -6.40 0.05 

DECEMBER -2.78 8 -4.60 ~0.97 

Live Hogs at Siler City 
through 1988 

Next 

Average Number 
Basis Included 

2.01 12 

2.84 14 

-6;20 15 

-5.38 16 

-6.15 17 

-3.27 15 

0.62 16 

5.56 17 

3.01 14 

-1. 34 16 

-1.92 12 

-0.54 9 

Contract 

Minimum 
Basis 

-1.05 

0.48 

-11. 67 

-11.47 

-12. 82 

-9.42 

-2.82 

1.15 

-1. 27 

-4.10 

-7.90 

-4.02 

Maximum 
Basis 

4. 75 

5.85 

-0.75 

0.03 

1.88 

0.55 

3.70 

10.08 

9.65 

2.33 

3.85 

2~40 

....... 
w 



Bas·is Table for Live Hogs at Siler City 
.1986 through 1988 

·Nearby Contract Next Coritract 

Average . .Number Minimum "Maximum Average Number Minimum Maximum 
Month Basis Included Basi.s Basis .· · BasiS ·included Basis Basis 

.. .. 
.JANUARY -0.89 8 -4.30 0.65 3.07 8 -0.77 4.75 

FEBRUARY -l .. 43 4 -4.40 o.58 4.14 6 0.80 5.85 

. MARCH -0.52 7 -1;62 0.95 -2.94 7 -5.90 . -0. 75 

"APRIL .:i.54 .6 -4.75 0.70 -2.85 9 -4.~9 0.03 

MAY -3.54 7 -6.07 -2.00 -1.71 7. ~S.92 1.88 

JUNE -3.49 5 -4.07 '-2.70 . -0. 72 7 -5.90 0.55 

JULY -2.46 4 -5.70 -0;60 1.02. 8 -1. 70 3.70 

AUGUST -0.57 3 ~2.20 1.43 6.61 7 5.30 9.25 

SEPTEMBER 4.19 7 -1.42 &.ts 5.36 7 0.93 9.65 

OCTOBER -2.10 4 -4.95 1.48 -0.04 8 -2.25 2.33 

·. NOVEMBER -1.88 6 -3.77• .. 0.05 o.34 .. 6 -2.75 3.85 

DECEMBER -2.15 5 ~.3.12" <0.97 .·· 0.46 5 -2.20 2.40 



.FEBRUARY 

MARCH 

APRIL 

MAY 

. Jilll'E 

JULY 

AUGUST 

SEPTEMBER 

OCTOBER 

NOV film ER 

DECEMBER 

Average·. 
Basis 

-1. 08 

-1.24 

-1.48 

-0.99 

-2.76 

-1. 72 

-0 .. 77 

0.61 

3.98 

0.01 

-'1.41 

-2.05 

Number 
. Included 

16 

.9 

15 

12. 

16 

9 

9 

8 

16 

11 

12 

8 

Basis.TC'lble tor Live.Hogs at Smithfield 

Minimum 
Bas.is 

-3.55 

~s.15 

-4.02 

-3.87 

:..i.92 

1984 through 1988 

•Maximum.·. 
Basi~ 

2;50 

2.95 

1.20 

2.45 

4.38 

Average 
Basis 

2.76 

~6.23 

-4.05 

-3.99 

-0.44 

1.12 

6.31 

3.62 

· .Next Contract 

Number 
Included 

12 

15 

16 

16 

14 

14 

15 

16 

17 

12 

8 

Minimum 
Basis 

-1.90 

0.20 

-10.69 

-10;07 

~11.45 

-7.62 

-2.55 

1.30 

-l.65 

-3.40 

-3.32 

-1.67 

Maximum 
Basis 

6 .. 55 

5.85 

1.25 

1.08 

5.93 

3.18 

4.40 
~ 

10.93 

8.78 

4.28 

7.33 

2.75 



Month 

FEBRtJAR;Y· 

MAR.cit· 

APRtt 

MAY 

JUNE 

JULY 

AUGUST 

SEPTEMBER 

OCTOBER 

NbVEMBER 

·average 
:Basis 

0.8.5 

-0.61 

1.19 

.:.o. 12 

0.12 

.. 1.86 

-0.48 

0.68 

4.86 

.0.95 

-0.40 

~L62 

Basis Table for Live Hogs at Smithfield 

... Nearby Coht:tact 

Miniml.lttl 

8 .oQ .60 

5, -l .27 

6 -0.42 

6 ..:3 .55 

7 ~2 ; 52 

6 -4 02 

4 -1 .60 

3 -6 .65 

8 1 93 

5 .. () . 05 

6 • 3 .27 

.. 

1986 through 1988 

0.60 .·.· 

3. ()~· 

1.60 

0.6'.L 

l.25 .. 

3.15 

6.63 

2 .. 33 

3.88 

Average 
·BasiS 

4.98 

4.50 

. .ol.88 

-t.17: 

1.55 

.1.90 

3.01 

8.23 

6.04 

. 2.60 

t.83 

. i.18 

Ne:xt Contract 

Nt.unber 
Inclucied 

6 

7 

8. 

7 

1 

8 

6 

3 

Mirtimt.un 
Basi~ 

3.13. 

2.18 

.. 3,12 

~2.40 

0.03 

1.00 

4.65 

2.73 

o.n. 
-2.25 

.. o.a2 

M:aximt.un 
Basis 

5.85 

.l.25 

·t.os 

5,93 

4.40 

10.93 

8:78 

4.28 

2'; 75 



·Nearby 

Average Number 
Month Ba.Sis Included 

JANUARY ~2.63 14 

FEBRUARY -0.11 9 

MARCH -2 .. 21 14 

APRIL -2.52 11 

MAY -5.33 16 

JUNE -3.36 10 

JULY -1.91 8 

AUGUST -0.58 6 

SEPTEMBER 2.46 8 

OCTOBER -1.87 7 

NOVEMBER -3. 75 
) 

8 

DECEMBER -4.67 

··Basis Table. for Live Hogs at Ttirnersburg 
1984 through 1988 

Contract Next 

Minimum Average Number 
Ba:siS Basi.S Included 

-6 .t.5 0.7:3 14 

-3.20 2;80 13 

.. 4;55 6.45 -6.53 14 

-4.97 0.55 -5.90 15 

-10.00 -1.47 -6.68 16 

-6. 77 -1.80 -2.98 14 

-4.67 1.25 0.57 13 

-2.55 4.78 4.63 11 

-0.05 Y.13 1.77 8 

-4.32 -0.07 -1.37 8 

.-6.SY -1.57 -3.05 8 

-2.94 9 

Contract 

Minimum Maximum 
Basis Basis 

-3.40 5.00 

-3.92 14.95 

-10.72 -0.85 

-10.82 -1.47 

-13.30 0.53 

-7.82 2.28 

-4.05 3.75 

0.90 7.70 

-1.75 7.28 

-4.65 2.38 

-8.05 1.88 

-7.20 o.oo 



- - • .' .~ > 

·•. . BS.sis .Table fol'.' Live Hogs at 'furnersburg 
· . 1986 fhro\igh ·· 1988 

. . 

----"'-':--..;-·.--.·--~~. 

· NEiarhy Coiittact .. · Next Contract 

Month-· 

JANUARY 

:FEBRUARY 

MARCH 

APRit. 

MAY 

. JULY 

.AUGUST 

OCTOBER 

NOVEMBER 

. ; --·~· 

Average: 
Basis · 

~0.89 

1.1.5 

-0.93 

-1.36 

-3 .. 66 

~'.L79 

... z.67 . 

-2.20 

3.88 

-0.96 

-2 • .50 

--3.45 

' -

·.· :Nulliber 
Included · 

6 

5 

7 

.5 

6 

6 

.5 

2 

3 

3 

4 

2 " 

: --.·· 

<. 

Mirii111u1n . ·· •. · Maxiill~ -· 
Basis · . B~sis 

. . . 
. . '"" . ::~ . 

; . . .· .. -·· .. ·:-. 

-2.32 . ·_ (). 9Q . · .. 

-1.42 .. 9,70 

•4,85-

·6.57 

-6.77 

-4_.67 

•2.45 

3.2.5·. 

0.5.5 

.·-1.47 

"1;80 

-0.6$ 

-'l.95' 
,., ' . 
......... 

. s. 13' 
. - . . 

-~.4s :_~o,C>i' 
-.. ·. ·_·: : · ..... · · .. 

-3:itr·• - ·-j,57' 
·. -:·· . .:: _: .. 

Average · 
Basis - ·. 

.... 

3 :29 .• 

5.90. 

·. ·:.3,64 

. -2.43 

-1. 93 : 

-0.54 

0.95 

5.36 

.5 .11 

0:.48 

"();27 

-2.31 

:Nurnber · 
. lrtcluded 

6. 

. -.. · 6' 

7 

1 

6 

7 

8 

.3 -

3 

4 

4 ·. 

3 

Minimum · 
Basis 

2.20. 

1. 78 

-5.45 

-3.65 

-6.42 

-4.80 

.... ·- . 

-4.05 

3.15 

3.43 

-0.95 

-3.15 

-2.67 

.. . 

Maximum 
Basis 

5.00 

14.95 

-0.85 

-1.47 

0.53 

2.28 

:L7.5 

7.60 

7.28 

2.38 

1. 88 

•L97 

·P. 
. QO 



.. 

Basis Table for Live Hogs at North Carolina Buying Stations 
1984 through 1988 

Nearby Contract Next Contract 

Average Number Minimum Maximum Average Number Minimum Maximum 
Month Basis Included Basis Basis Basis Included Basis Basis 

January -2.05 21 -4.63 0.65 L24 21 -2.03 4.75 

February -1. 20 11 -2.83 0.82 2.07 20 -1. 62 6.07 

March -1. 64 21 -5.32 1. 63 -5.95 21 -10.00 1.02 

April -2.10 14 -5.23 0.20 -5.53 21 -10.50 0.17 

May -3.89 21 -8.15 -0.05 -4.65 21 -11.45 3.28 

June -2.56 14 -3. 92 -0.08 -1. 68 21 -7.10 2.11 

July -1.19 11 -2.99 1.50 0.74 19 -1. 79 4.40 

August -0.62 13 .-3.02 2.76 5. 72 21 2.25 10.23 

September 2.40 21 -0.22 5.88 1. 57 21 -3.55 7.66 

October -0. 71 14 -2.44 0.60 -0.97 22 -4.04 3.00 

November -2.98 16 -6.09 ~0.55 -2.95 16 -10. 29 3.35 

December -3.12 14 -5. 37 -1.95 -2.29 17 -9.30 1. 73 



Basis Table for Live Hogs at North Carolina Buying Stations 
1986 through 1988 

Nearby Contract Next Contract 

Average Number Minimum Maximum Average Number Minimum Maximum 
Month Basis Included Basis Basis Basis Included Basis Basis 

January -1. 31 13 -4.22 0.65 2.30 13 -1. 39 4.75 

February -0.69 6 -2.17 0.82 2.80 12 -1.62 6.07 

March -0.87 12 -5.32 1. 63 -3.99 12 -10.00 1.02 

April -2.00 8 -5.23 0.20 -3.97 13 -10.50 0.17 

May -2.63 11 - 7. 90 -0.05 -1.17 11 -7.65 3.28 

June -2. 74 . 9 -3.50 -0.75 0.09 13 -3.52 2.11 

July -1. 36 6 -2.50 -0.40 1.70 12 -0.62 4.40 

August -0.76 7 -3.02 0.68 6.59 12 2.98 10. 23 

September 2.46 13 -0.22 5.88 2.29 13 -3.55 7.66 

October ~0.49 8 -2.20 0.51 -0.16 13 -4.04 3.00 

November -2.97· 9 -6.09 -0.55 -2.76 9 -10.29 3.35 

December -3.31 9 -5 .37 -2.35 -2.77 11 -9.30 0.73 

.. 
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