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Introduction

The purpose of this plibhcatloh 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).

Basis is generally calculated as local cash price minus the futures price on a given
~date. Basis information is used by hog producers to project local cash priccona

“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 Chlcago
Mercantlle Exchange. : , o v

‘ Descri Etnon of the Basns Tables for lee Hogs

Bams 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- -

volvmg live hog futures contracts. Basis data are provided on the "next" contract,
since many hedging transactions involving options on live hogs require use of the ;
next contract. Producers delivering hogs on a date close to the expiration of the
nearby contract may also choose touse the next futures contract for hedging transac-

thl‘lS

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 at a selected market. The five-year average -
‘basis includes more observations. The range (low and high) of basis values that oc-
curred during the years included i is also reported in the tables below. The flve-year
sample of data may provide a better estlmate of the range of baSIS values that may
occur at a selected market.



Definition of Terms Used in Basis Tables

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

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 expires:
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.

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 observatlons on "nearby" con-
tracts are included after the 20th day of the month.

Nearby and Next Live Hog Futures Contracts by Delivery Month

Delivery Menth Nearby Contract | o Next Contract
January | - February April
February February April
March April June
April April June
May June July
June June July
July July August
August August October
~ September October December
October October December
‘November December February
December December

Febroary



‘Nearby Mlmmum is the smallest (or most negatlve) basis value observed for the
nearby contract during the years included. : :

Nearby Maxlmum is the largest basis value observed for the nearby contract durmg
the years included. .

Next Average Basis is the average basis for the "next" contract observed over the
years indicated. The "next" contract is the futures contract that expires immediately
after the "nearby" contract. For example, the "next" contract in January and ‘
February will be the April contract. The "next" contract m March and Apnl w1ll be
the June contract.

'Number Included Ni ext 1s the number of observatlons 1ncluded inthe "N ext Average
Basxs . _ .

Next Minimum i 1s the lowest basis value observed for the 'next" contract during the
years mcluded O

Next Maximum is the hlghest basis value observed for the ' next" contract during the
. years 1ncluded ‘

An Example of How To Use the Live Hog Basis Tables

' To Develop a Local Prlce Forecast
In January, 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 will receive in June, he looks at the current June Live Hog futures
 price on that January day. It is $48.50 per cwt. Since the futures quote is for hogs
- delivered in Peoria, he converts it to the expected Ayden price by addmg the ex-
. pected ba51s for hogs delivered in Ayden in June :

Ekpected Local Pric_e v__' FuturesPriCe | ‘vExpected Local Basis
at Delivery Date . TN earby Delivery Date * at Delivery Date s
In thls example, in J anuary, the producer expects: | |

" Futures Price " Ayden Basis =

E"Pe"ted June Pnce n Ayden = JuneContract * June Delivery -

$46.78 $4850 +  ($172)

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



period 1984 through 1988. He also found (-$1.38) in the table covering the period

1986 through 1988. This producer chose to use the average from the longer 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 elther )
a larger sample or the more recent data will determme which table is used.) '

- To Determine Net Price ﬁ'om 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: v

Expected _ ’ Futures" | Fxpected . (Commission + Interes,t'on Margin)
- NetPrice —  Price *  Basis T . .
$4645 =  $4850 +  (-$172) - '($100/300 cwt.)"

' Smce basrs varies over tlme, the producer also calculates minimum and maxn:num
net pnces for the hedged hogs :

Mlmmum ,."'Futures ~ Minimum

"Net Price = PPrice o+ Ba515 - - (Commission + Margin Interest)
= $4850 ($337) T ¥ T

| ;$44.80

. He looked up thmum Basm for the "Nearby Contract" for hogs dehvered to Ayden ,.
in June to calculate minimum net price. Once again, he chose the minimum over

~ the longer perlod (1984 -1988) rather than the more recent penod

He looked up maximum basis i m June at Ayden from the same table to calculate
maxrmum net pnce o : -

" Maxrmum Futures " Maximum - T :
= ‘ L - » + Margin Ir
Net Pnce = 'Price .+'v Basis EER (Commlssmn ' argm lnterest)
84880 = $4850 o 06 -f_,__‘—$‘.33» _

The producer recogmzes that the ba515 thlS year may be lower than the minimum
June basis in the 1984-1988 period included in the table. Similarly, June basis thls
year may exceed the maximum basrs included in the 1984-1988 table



i‘Basis‘Table‘forbLiQe Hogs at Asheville
1984 through‘l988

" Month

'Nearby Contract ;,v.x

Next Cbntract

) °AVerageibijumb§f
~Basis @ ' Included  Basis

Minimum

‘Maximum -
Basis . = -

.~ Average .
‘Basis

Number
"~ Imcluded

~ Minimum
. Basis

 Maximum
Basis

| JANUARY
','FEBRUARYL5;’
MARCH =~

 APRIL

MAY
JUNE

JULY

AUGUST

SEPTEMBER -

* OCTOBER

_ NOVEMBER

DECEMBER

-2.37
-2.53

211

-2.47

s
--3;69
'5-5!37
i
NI
":;1.76‘f
?1<2}76 .

~ -3.23

<16
u
S
, B
i
»
9
10
u
 12u
12

11

.25'{~
.85f .1'
;85 .>5‘;
.07
27
22
.95
.67
;22{:‘ |
,327
;92v_v

.50

95
0
03
.55
67
37
.75
28
.40:7‘
35
27

58

100
123

:;;5.44:.,
5.76

- -5.61

-3.07.

-0.67

5.03

1.76
-1.59
2,06

-1.29

16

16

17

17 -

15

.15

15

17
w
19"f
12

12

£
9.
10,
10,

-13.

90

12

67

90

84
12

72
05
7
.60
.55

67

4.50

4.98

-0.60

-0.75

1.53

1.18

2.70
8.85

7.28
3.25
2.65

4.28




L Bésisl

Tébleffof Live Hogs at Asheville
- 1986 through 1988

Month »

Eh - Nearby Contrac;'»‘

.Next_Contract

" Basis

| hverage  Nmber
f[;Inclqded  :

Minimum
‘Basis .

‘Maximum *
-~ Basis '

Average
_ Basis

Numberl

. Included

Minimum
Basis’

Maximum

‘Basis

JANUARY -
 PEBRUARY
MARCH -

APRIL

MAY
JUNE
JULY

| AUGUST

SEPTEMBER

- OCTOBER

NOVEMBER =~

DECEMBER

.43 wi '
o4
;66:: ;  
RV
84
.
96
.48';i"i5'7
'49,?;';"j

.56,

‘v8

RTINS

40

.95:1
45

22 -

.60:h '
02

‘22k 

S 0.40
-0.80

1.03

0.55
-1.67.

-1.37 -

-=2.15

82
70

a7

525

;'9735f

027

2.58

;55»
97
22
.86
7
.03
18

23

;66: -
.04
25

.10

‘ 0486;
. 1}05‘,;
i,'}s,sz'

: 45.02
 —5;§0 .
  }1;30

-3.72

285

- -0.75
-3.74
-3.15

-1.80

450

-0.75

1.53

. 1,18

2.70

18.85
- 7.928

3.25




~ ‘,ﬂ Bééis1Téb1é,for’Live Hogs at Ayden
© 0. 1984 through 1988 '

. 'Nearby Comtract ~ ~ . . . : " Next Contract

» ;v-lz-ijl.>; fAiér§ge¢,;.Nuﬁbér'{ff' Miﬁimum, :'TMéiimﬁ@fib}’AVéraget»‘ NumEerv: VllvMinimumxf. Maximum -
‘Month -~~~ Basis =~ .~ Included ©~ Basis - - Basis . Basis. ~  Included ' Basis . =~ Basis -~

-JANUARY _ :_ ”{I;49 v; f. K16; ”v5" f4~25f.iffﬂ1ii,65" :U;  1-95:‘f3: ‘ 16 if,72;321 - »5.75v;vu
| FEBRUARY 072 11 -170 . 130 305 15 013 6.55

© APRIL  -1.200 12 -3.27 115 414 17 -8.72  0.75

MAY; o278 19 ' =7.§7.  f” 1.90 - 37 19 , ;11;27 . 4.68

Cogwe 72 o1 73.371f;f o6 110 TR 6.87 4.03

JuLy 0911 335 flvA:xf1;45 :v.:;i,6;8h‘f j1>i: 16 -2.45 3.95

AvUsT  -0.22 10 2.2 2.88 5.8 18 1.30 10.85

. SEPTEMBER  3.06 16 _;_ v}d;75 _j:ffvfé,aa ?v}_’k 270  ié"fv;V‘ 262 853
ocToBER 0.2 -11 o 'f‘j~£;32;?'1‘.'25;5575:'1!,TO;3ojﬁ' 16 2.5 450

"'novEMBER 1 o ii., fv?‘_f4;42fiifi:-16}45}i1; ;'}bgééfilfif"gflifv'~-» 605 4.35

. DECEMBER  -2.25 11 -4.75 1,08 -0.38 13 -3.17 445




_Basis‘Tabig;qu-Live-ﬂdgs at Ayden
' .1986 through 1988

. Nearby Comtract - - - Next Contract

STl e ﬁAVérégéy,_:NumBef ‘f. Miﬁimum . Méﬁiﬁdm:ﬁﬁ-»Averagé . Number. Minimum © - Maximum -
~ Month - - ~ Basis - - Ineluded - Basis - = 'Basis - Basis Included . Basis Basis

©oFEBRUARY. 039 6 L7 130 486 7 325 655
MARCH 078 8 072 2.83 FRA Y, Y S a2 1.3
APRIL j"'<-~, 0.65 6 270 R T e s 0.5

w048 9 w292 1.9 145 9 280 468

SwE 138 6 337 o063 221 8 180 4.03
Cosuy o 168 6 w33 148 189 w04 3.95
o oAveusT 0.2 s 095 155 o4 8 ks 10.85
SEPTRMBER 4.16 8 i égsa,i.;-' 5;34' 8 208 833
CocropER < 1.35 5 022 353 *'.:,éhésf 7 s 4.50
NOVEMBER  -0.72 5 <327 045 Lk 5 205 435

 DECEMBER - -1.29 6 . w247 .1.08 0.8 7 o <17 4.k




Basis Table for Live Hogs at Monroe
1984 through 1988

Nearby Contract : - . . ' . Next Contréqt

_ . Average " Number Minimum Maximum vAVérageu Number  Minimum X Max Lmun
‘ quth, B »vB?sis »':vIncluded : Basis Basis R Basis . Included Basis - ‘Basis
fJAﬁUARY S ’-1,73 16 5.7 2.15 "_,  1.63 16  2.55 6426
FEBRUARY  -0.58 11 -5.30 a5 310 16 1.2 7.20
! MARCH”*”I.’ v .90 17 <457 125 -6.23 v e -0.27
‘ APRIL. o :2.69 | | 12 s.10 f "10;13, | , ;!S.és’ o ;H 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 Co11 -4.40 : 1.98 0.9 | 17 2.80  5.03
AUGUST - -0.38 10 -2.40 : 4.98 | 5.59 18 0.93 - 8.98

SEPIEMBER 2.08 16 ,-d.7z‘ V_" 615 B 1.72 , | ~ 16 2.37 6.95
OCTOBER -1.54 12 437 "f6.9§_‘ 086 18 <420 3.88
NOVEMBER = -3.14 13 -7.05 o -0.87 : ;2}20_ 13 -5.90 2.35

DECEMBER -3.05 11 -5.75  -0.79  -100 13 = -3.82 2.58




f»BaSis‘Table_for’Live Hogs at Monroe
' 1986 through 1988

Neafby Contract . = » o . o _ Next Contract

- . 'Average ,k'Number‘_'i Minimum ﬁMéximumi  . Average  Number =~ Minimum » Maximum °
Month Basis . Included = Basis .  Basis =  Basis Included  Basis Basis

| _JANUARYz'; S8 s 212 215 381 8 2.6 6.20
© FEBRUARY  ;0;34 s 2.05 195 470 s 260 7.20
MARCH ':0,72 8 3.0 ;,;:‘ fi;25,'. 3.2 s -6.70 L 0.27
APRIL | . -2125 6 50 0.13 3469 -5.50 0.9
] MA?' - -3.11 9 6.12 -2,05 -1.21 9 -6.00 1.83
JUNE -4.46 6 -6.30 : :¥-2.49 “ [ -1.07 T -4.50 1.30
JULY - -1.60 6  -4.40 o 1.98 1w 10 | -2.80 ~5.03

avGUST  -1.00 L 240 5';0,19" © 6.57 8 ‘,‘ . 418 8.60
 } SEPTEMBER 2.44 8§ ;o.jz - 5.45 ’  : v_$§62" | g . 1.55 6.95°

OCTOBER  -1.44 6 v‘,73;7$f " 098 123 9 o -105  3.88

 NOVEMBER  -2.98 6 o 47.05;'"i ; 0.87 076 6 o 3.5 2.35

DECEMBER -1.96 6 2,90 -0.79 030 7 4130 2.58

0T



Bésis'Tabie for Live Hogs at Rocky Mount
1984 through 1988 '

' Nearby Contract . =~ : R Next Cbntfact

' ) 'iAVerége'v’fNumbér ‘Minimgmi'  Maximum Average Number ' Minimum = Maximum
~Month .~~~ Basis: ~  Included  Basis = - Basis - - . Basis Included " Basis Basis

| JANUARY » §0.7jv" T <6;ib S f3,35';,! 2  ’ 16 305 740
FEBRUARY  -0.43 10 f n’}1;55vj1.fj?'iﬁéb"i" C300 0 15 -0.87 715
MARCH -0.98 17 380 f"::2;93' o fs;élk a7 -10.02 1.03
APRIL . . -1.26 12 -3.77 'i,», 1.85 412 17 -9.87 - 0.33
MAY : : 2,57 19 0 230 3.3 19 -11.90 6.18
JUNE -1.16 g ,-S;ié © o0.80  -2.04 12 677 4.05

gy -0.93 10 545 310 069w -2.30 5.28
avGUST ©  0.20 8 Jz.oz"fl,'ff 4,ié‘:-k' 543 T 270 8.23

 SEPTEMBER 258 12 ~-0.05 K “:5.15»5 149 12 192 4.4t
OCTéBER: . ,-0.76 § "“-3202._‘;f;' i;géa: ‘ fokéé_b-; 41 14 -3.85 v - 4.40
NOVEMBER -1.46 B 10 -4.50 IWYideT 052 w0 -6;357."  5.48°

DECEMBER = -1.58 8  -4.60 0.0 . 056 9  -2.67 3.95

T



' ARRIL 073 6 -3.77 . 1.8 -116 9 .2.42 0.33

'~‘f Baéis-Table,for'Live»Hogs at Rocky Mount
| 1986 through 1988 ‘

" L Nearby Contract .f>:_ ‘: o R ‘ Nextfggntra¢t,: |

: . Average . Number Minimum  Maximum . Average  Number = Minimum  Maximum
‘Month ~ Basis = . ‘Included = Basis = = Basis  Basis ©  Included = Basis Basis

. JANUARY 091 9 0,70 335 497 9 3.5 7,40
FEBRUARY 0,00 5 - -1.30 - . 1,90 478 7 2.5  7.15

MARCH 041 8 1,15 2,93 -217 8 480 1,03

Wy .08 9 332 230 - L7209 320 618
awe 058 3 .38 080 235 4 090 4.05
Coww 2 4 sus 30 ol 6 230 5.8

Aot 009 2 j ,Qbib? ‘_. jﬁié,zﬁfi | 6;78 o 3,90 8,03
SEPTRMBER 338 4 a2 44T 30 4 23 4
ocToBER  0.10 3 ",' ';1;90'7fa’, 188 212 s 090 440

'DECEMBER - -0.11 3 -0.42 - 008 343 - 3 . 2.9 = 3,5

ZT



Basis:Tablé.fox’Live.Hogs,at Siler City
I - 1984 through 1988

~Nearby Contract ft‘ A e Next Contract

S ‘Average  Number Mihimﬁﬁ :"Makimum"'.‘Avérage Number Minimum - Maximum
.Month =~ = . VBasis_"j15Inc1uded Basis .f~33515 . ‘Basis. - Included . Basis - Basis

JANUARY  -l.s6 12 : 430 o6 201 12 105 47
FEBRUARY -1.24 9o -4;40; ;‘ 105 286 048 5.85
MARCH ~ -1.90 15 -5.05 : :‘:‘;6;95‘   -6.20 15 - -11.67 -0.75
APRIL  -2.36 11 -5.57»:,» 070 . 538 16 1147 0.03
MAY -5.02 17 -9.30 2,00 7-.,5,15 > IRt -12.82 1.88
‘JUNE, | 351 10 -4.90 -iaz;7ol 327 15 -9.42 0.55
JULY . f 1.0 10 J-s;?o; g 0.62 . -2.82 3.70
 AUGUST -0.54 9 -2.95 488 5.56 Ete 1.15 10.08
SEPTEMBER  3.37 14 "-i;42>:' '1'»8.15', 301 w127 9.65
OCTOBER  -1.70 10 -4.95  ? : ‘i!43 » T 16 4,10 2.33
* NOVEMBER 20 12 -6€46 N  -7 bﬁd5Q‘ | ,;?l-92_ : 12 S .7.90 3.85

 DECEMBER ~ -2.78 8 460 0,97 0.5 9 402 2.40

€T



BésisvTéblenfop'LiVe Hogs at Siler City
- 1986 through 1988

Mbnth -

Nearby Contract .

Next Contract

‘Average
" Basis -

.Nﬁmber

»fIncludéd'

. Minimum.
"Basis

‘Maximum . -
Basis -

 "Basis

Average‘ Number

' Minimum
Included . . Basis

Maximum
Basis

'JANUARY

FEBRUARY

' ,MARCHE,
",’AéRIL A
MAY
JUNE_
JULY

AUGUST

SEPTEMBER
' OCTOBER .

"~ NOVEMBER

- DECEMBER

.89
.43
52
;54<
54
.49
.46
.57
.19
10
.88

.15

.30
‘401 >v ,
62
.07
.o7i_

.7ofAf

;20_“ J
42
.95.t‘::'
;77Ifﬂ?-="

12

0.

0.

»65.?;
58
.95
.70
Joo‘»
70
.§bi
43
15
48
.05

97 -

307 8
4146
L-2.94 7

285 9

171 7

072 7

102 8

6.61 7

5.3 7

006 8

0.3 6

~ -0.

77:_
.so_"
.90
.69
.92
.90
.70
.30
.93 ’
.25.‘
.75

.20

4.75

' 5.85

-0.75
0.03
1.88
0.55
'3.70'

9.25

9.65

2.33
3.85

2.40

§T



o v B_évsii’s‘,_ Table for Live Hégs at Smithfield
S 1984 through 1988 .

. Nearby "Cbptfacir;ff;_' . Next ‘CgﬁtraCt, ae

. . Average  Number  Minimm = Maximum Average  Number ~  Minimnum  Maximum

oammmy a0 36 s 250 23 16 cLso 65
ComesumY L2 9 255 060 276 12 020 5.8

MARCH L4815 w415 3,05 w623 15 1069 125
 :’;PR1L SRR T .'-3;55‘iffl}#'1166 7li;fj#4;o51 1 16 -10.07 "_ 1.08
may 276 16 ‘A__:3J15 ;7f  "2;95'fff~,;-3,§9,;; 6 a1 - 5.93
gmE *‘i»f72 9 7’-479:‘2__"- 120 j 0.4  "14‘, SR -‘7v.6‘2j o ‘3.:18'

gLy ) 077 9 ‘*[;-3§§7 'f _75 2245:f':fi ,1.12_ o :'14- "~ S -2.55 4;407

aveust . :0.61  8 N ;i,ézw”  f'f §;38jf'f f]56.31 V‘;:-, j15{ o :. 1.30  10.93

’  SEPTEM§ER7  ’ 3.98 16 'i.0;65:j}:fjifgﬁgof;;;'f i$}62 | j",_1éjvgf; ‘,f-l;65  ,. 8.78

-~ OCTOBER '  ;-_ 0.01 S ey

© NOVEMBER - -1.41 L o02e 12332 733

© DECEMBER ~ -2.05 a2 8 -l 2,75




B Month : Basis . ‘Included - Basis

' Basis Table for Live Hogs at Smithfield
: ~ - © 1986 through 1988

. Nearby Contract = ... oo o Next Contract

 Average . Number Minimum  Maximum = Average  Number Minimum  Maximum
 Basis = - 'Basis - . Included - Basis = = Basis

Ty

CmuARY 085 8 060 250 498 8 313 655
FEBRUARY  -0.61 5 -L.27 060 450 6 218 5.5
MaRGH 19 6 -0.42  3.05  ‘1.88 6 43 1.25
CamRIL .02 6 355 1.60 '?j;1;17» 9 32 108
way o012 7 2052 2095 1.5 7 w40 5,93
g <186 6 402 063 190 g 0.0 3.18
'-»jﬁLYH‘_ S -0.48 4 - Fi;GO"A- i 15é5'jf» | ,5;07_’ R A  , 1.00 440
weust  oes 3 o5 sas a7 465 10.93

SEPTEMBER ~ 4.86 8 1.93  6.63  6.04 8 2.73 8.78

. OCTOBER  0.95 5 . -0.05 2.3 2.60 9 0.33 428

 NOVEMBER . -0.40 6 :3.27 388 1.8 6 225 7.3

| DECEMBER  -1.62 3 w222 <062 118 3 -0.32 275




’E»‘BééisiTablé_er Livé_Hogs»at Turnersburg
1984 through 1988

" Nearby Comtract - .- . . - Next Contract

R - f‘@}Average3”hoﬁbér: - Minimum ]"‘Maximumfg r Averageldw"Number " Minimum , Maximumf, _
~ Month .~ . ::Basis - = Included  Basis -  Basis ' Basis. Included - Basis Basis

> jjANﬁAR§TE ;‘ i;2;63 'f ST :“§62455; 7 :}Q;§63i ’: 3‘07?3';  "14 : ";*43;40’ | 5.06 '
B ‘FEERUA?Yl ‘ .-Q,ii 9 i*gsJéofiT : .9;7Q:ViJ ;fT2,éd . 7 13, ; ’ >:'¥3.§2> 1495
»MAﬁcﬁ_ B 2 s N PR ’°;4{55?}.  'i0Q55;f: »:1<5a53ﬂ I A -10.72 'ofsé
APRIL =252 11 ."f.fa;97 3' ‘"’6;5§ 590 15 -10.82 -1.47
MAY s 16 - -10.00 ,-1.47;  -6.68 16 v§13,30 0.53
JUNE -3.36 10 .77 1.0 -2.98 14 -7.82 2.28
juy 191 8  ¢4;67'f»--7 1.25"": o713 C-4.05 - 3.75
; Aﬁéﬁsr - -0.58 6 | ;2;55_  ;‘5f4;§85 463 11 0.9 7.70
séfxEMBER 246 8 ”iogbs R 5:13 '»Aj .Qi.77 | “ s 175 7.8
 “ocT¢$E§‘ o187 | 7 V-4,32f7 f“;§;o7i>f, V?§1;37 L8 465 2.38
 NOVEMBER  -3.75 .3» 8 “1 ;5;5§:f ?ff;i;5%;’“ ffv?s;os & .05 1.8

'DECEMBER  -4.67 7 887 2097 2.94 9 -7.20 0.00




f.1 Ba§is;TableEfor‘Live Hogs at Turnérsburg
- 1986 through® 1988

" Nearby Contract

 Next Contract

‘Basis

B
Included  Basis

~ Minimum

© Maximum
. Basis. o

* Average
Basis -

| Included

Minimum -
Basis =~

; Max imum

Basis _

 JANUARY

_* FEBRUARY -

' MARCH

APRIL
MAY

JUNE

. JULY
. .AUGUST .

SEPTEMBER

'OCTOBER

 NOVEMBER -

 DECEMBER -

.0.89
1.15

» -0.93

-1.36
= 3 566

-3.79

=2.67.

'2.‘20

3.88
-0.96

-2.50

C=3.45

.6.

Cw
| b;4i’; ,;§i;
80
s
57
77
45

;7d{f“

;9§ff*""'
v
55
47
80
65
.95{5

6 am

29
90
6
43

93
54 -
%
36
.,'11A

48
27

31

S

o
.78
.45
.65
42
.86
.05
15
.43
.15

67

5.00
14.95
-0.85
-1.47

0.53

2.28

3.75

7.60

7.28

2.38

1.88

1,97

8T {:1",



| Basis Table for Live Hogs at North Carolina Buying Stations
' 1984 through 1988
Nearby Contract Next Contract
‘ v”Avefage | ~ Number Minimum Maximum Average Number Minimum Maximum
Month . - -Basis Included Basis - Basis Basis Included Basis Basis
January  -2.05 21 463 0.65 126 a1 -2.03 4.75
.Februarj -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 -10.56 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 23,02 | 2.76 5.72 21 2.25 10.23
September 2.40 21 0,22 5.88 1.7 21 -3.55 7.66
October v‘ -0.71 14 C-2.44 | - | 0.60 : »-0.57 22 -4.04 3.00
November ~  -2.98 16  -6.09 o loss 2.95 .16 ©-10.29 3.35
December '_3;12 | - 14 45.37  7'r fl}95 —-2.29 17 -9.30 1.73

6T



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

1‘Nearby Contract - Next Contract

» Average, “Numbér ' Minimum Maximum -~  Average Number Minimum Maximum

Month © Basis @ .Included Basis Basis Basis Included Basis Basis . -
January - “-1.31 .1'13 ' -4.22 ’ 0.65 | 2;30 13 -1.39 4.75
'.February‘ -0.69 6 o =217 0.82 - 2.80 12 -1.62 6.07
 Mareh  -0.87 12 5.3 e -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 N -1.36 6 -2.50 -0.40 1.70 12 -0.62 4.40
'.Auguét - -0.76 b_ 7 -3.02 0.68 6.59 12 . 2.98 10.23
September = . 2.46 .13 : -6.22 | 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 'F: ©-0.55 - -2.76 9 -10.29 3.35

December -3.31 9 537 -2.35 -2.77 11 -9.30 0.73

0z
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