Figure 1.C.bb Wheat Futures Basis 2000-2009
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Figure ES-2. Increase in daily difference between futures and cash prices for Chicago wheat.
Chart prepared by Permanent Subcommittee on Investigations. Data sources: CME (daily futures
prices); MGEX (average daily cash prices).




Figure 1.C.a Brent-WTI Crude Oil Basis
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Figure 1.C.b CME Soybean Futures Settlement Prices 30/12/11
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Futures |
Trade Date
Friclary, December 30 2011 ¥
Daily Settlements for Sovbean Futures (FINAL) Trade Date: 125302011
Marth Open High Low Last Change Settle E\?;de O;;flrn?:r‘; "
JAMA2 11860 12064 11880 12030 +11'0 1195'4 14,590 15,996
&R 12 1185'6 12156 1184'2 1210 +1 06 12076 71957 202,280
MaY 12 12080 12250 1204'4 12160 +102 12174 14 972 93,572
JL 12 12170 12350 12142 12280 +35 12270 16,154 74,756
AUGA12 12198 122808 12198 1228'08 +92 12230 170 1,151
SEP12 1206'G 122008 12062 - +612 12126 154 1,152
Mo 12 1201'0 12122 11980 12070 +36 12042 4796 55,188
JAM 13 1214'4 12210 1214'0 - +40 12130 32 14,2349
MR 1S 12260 12282 12252 - +G'10 1224'0 96 977
&Y 13 - - - - +4'0 12246 - 224
JLY 13 12310 1234'68 1223'64 - +40 1228'4 3 416
AUGA13 - - - - +40 12246 - 1
SER13 - - - - +4'0 12074 - -
Mo 13 11830 119648 11864 - -2 11560 32 2,023 i
JAN 14 - - - - ) 11902 - -
MR 14 - - - - ) 11972 - -
bl 14 - - - - -2 1195'E - -
JL 14 - - - - -2 12050 - 3
AUG14 - - - - ) 1204'2 - -
SEP 14 - - - - ) 11982 - -
Mo 14 120112 12030 120112 - -1'4 1195'4 T I26
JLY A5 - - - - -1'4 11872 - -
MO 15 - - - - -1'4 1184'0 - 2
Total 123,303 461,919

L Last Undsted 1273002011 0600 P ]



Figure 1.C.c CME Heating Oil Futures Settlement Prices 30/12/2011

=
H

1 Home | SFLL L...|'--”*'ICMM|Librar...| % Coppenarg: ... |§Welcome tot...|OHeating ol = [Sﬂl BMii - Start... |-' i tablel . pdF (a...lL_,‘ tablez pdF (a...|2303112011 b TR e SR )

hd

<

[E3 %]

CME Group o Energy » Heating 0il

Energy Products Y REGULATORY
- 0w ® ARBITRAGE

i READ STORY ON OPEN MARKETS —

View an Energy Product
Select and go...

Heating Qil Futures
“igw Product List B
Guotes | Contract Specifications | Performance Bonds /Margins | Product Calendar | Learn More

= &
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Trade Date
Fricary, December 30 2011 w
Daily Settlements for Hew York Harbor Ho. 2 Heating Oil Futures (FIHAL) Trade Date: 1203002011
Marth Open High Loy Last Change Settle E?;Tf;? Opper:[n?::\); “
JAN 12 29200 29510 28940 29365 +M75 29350 ¥ 389 5,540
FEB12 28275 2953 28932 - -.0o0s9 29142 a6 491 6,817
MR 12 29243 29429 2 BEES A, - -.0oaF 29059 12,750 24,115
APR A2 20576 29223 28680 - -.0130 2 0866 2,488 25024
hlsy 12 28870 28977 28365 - - ME7 28633 4 476 19,522
U2 20647 28822 28303 - -0183 2.3459 7103 34 8977
JLY 12 28375 28753 25285 - -.01ar 25427 1,371 9,654
AUE12 20466 28737 283034 - -3 28437 234 4243 H
SEP12 218525 28700 215450 - -.01491 23489 249 7479
oCT 12 2ga7a 289108 2044348 - -1 23573 s 3,052
MOy 12 28665 23940 28625 - -.0194 28662 76 21497
DEC 12 25909 28052 253504 - -85 28714 233 16 546
JAM G 258920 23920 258820 - -.01as 28734 26 2,589
FEB13 2 068G 206583 2 068G - -.01a0 28654 9 216
MR 13 - - - - -.01&0 23459 - 400
APRA3 - - - - -.01&0 281749 - 31
Tatal 96,254 27a412

Last Updated 1273002011 100352 P




Figure 1.C.d COMEX/CME Gold Futures Settlement Prices 25/2/11

¥) Gold - Mozilla Firefox

File Edit ‘“iew History Bookmarks Tools  Help

@ - c M By Q hiktpe f Py, conegroup. com|ftradingfmetals precious fgold_quotes_settlements_futures.html T,? - Q = 3 LU )'-
) Gold [+ -
Trade Date 2
Friday, February 25 2011 w
Daily Settlements for Gold Futures {FIHAL) Trade Date: 0272552011
Morth Open High Low Last Change Settle Effgl‘:;‘fed o;;:TrE;i o
MAR 11 1401.7 14110 1401 .0 14088 55 14087 352 1,168
APR 14018 14124 1400.1 1408.0 -6.a 14093 120,513 331,257
JUR 1A 14037 141354 1401 .5 14061 -6.3 14107 9597 B2 453
A 11 14055 14131 14030 14131 -G.4 14120 a9y 22782
QCT 1M 1407 3 14150 14068 1448 -6.4 14133 207 7898
DEC 11 14056 14176 1406 .4 1460 -G.4 14147 1,178 26579
FEE 12 14102 1410.2 1410.2 14102 -G.4 1416.4 124 7030
APRA2 14183 14193 14182 141892 -6.4 14187 2r 5,350
JUR A2 - - 142004 142004 55 14213 - G725
AE12 14262 1426.2 14262 14262 -6.a 14243 1 a7
QCTA2 - - - - -G6 14278 625 1,241
DEC12 14296 14296 14290 1429.0 -G 14324 332 12295
JUr 13 - - - - -GG 14454 400 G422
DEC 13 - - - - -64 1469 6 200 4503 k|
U 14 - - - - -64 145841 - 1,196
DEC 14 - - - - -64 18228 25 5,399
JUR A5 - - - - -7 1554 1 - 2457
DEC 15 - - - - -7 1559.2 23 1,432
JUr 1B - - - - -3 16267 - 10
CDEC1E - - - - -T3 16657 - |
Tatal 134,503 210,214

Last Updated 0272552011 11:25 PM
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Fig. 1.C.e CME Corn Futures Settlement Prices, Feb. 28, 2011
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Figure 1.C.f Supply of Storage

Source: Poitras (2002)

Basis
(Fr-Sy»0 o s

mbommem— e ————=

¢ \ Inventory

o]
m = marginal cost of storage
{For - Sy<o
S




Fig. 1.C.g Working Curve from Working (1933) with picture from Carter and Ghia (2007)
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Figure 1.C.h Conditional versus Unconditional Hedge Ratio for Corn

G.C. Moschini, R.J. Myers / Journal of Empirical Finance 9 {2002} 589-603
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Fig. 1. Stochastic time-varying hedge ratios for com, January 1976 through hune 1997,



