


























































































































Market Advisory Program 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 Comments

Ag Financial Strategies     Established program first tracked for the 2001 crop year.

Ag Market Pro  Established program first tracked for the 2004 crop year.

Ag Profit by Hjort      Went out of business at the end of August 2000. 

Ag Review           Included for all wheat crop years to date.

AgLine by Doane (cash only)           Included for all wheat crop years to date.

AgLine by Doane (hedge)        New program for wheat in 1998.

AgResource           Included for all wheat crop years to date.

Agri-Edge (cash only)   Went out of business at the end of January 1998. 

Agri-Edge (hedge)   Went out of business at the end of January 1998. 

AgriVisor (aggressive cash)           Included for all wheat crop years to date.

AgriVisor (aggressive hedge)           Included for all wheat crop years to date.

AgriVisor (basic cash)           Included for all wheat crop years to date.

AgriVisor (basic hedge)           Included for all wheat crop years to date.

Allendale           Included for all wheat crop years to date.

Brock (cash only)           Included for all wheat crop years to date.

Brock (hedge)           Included for all wheat crop years to date.

Cash Grain  Went out of business at the end of September 2000. 

Freese-Notis           Included for all wheat crop years to date.

Grain Field Marketing    Established program first tracked for the 2001 crop year.

Grain Field Report  
Stopped providing specific recommendations regarding 
cash sales. Dropped after 1996 crop year. 

Harris Weather/Elliott Advisory  
Stopped providing specific recommendations regarding 
cash sales. Dropped after 1996 crop year. 

North American Ag 
Stopped providing specific recommendations regarding 
cash sales. Dropped after 1995 crop year. 

Northstar Commodity     Established program first tracked for the 2001 crop year.

Pro Farmer (cash only)           Included for all wheat crop years to date.

Pro Farmer (hedge)           Included for all wheat crop years to date.

Progressive Ag   
Discontinued providing consistent recommendations 
following the 1998 crop year.

Prosperous Farmer 
Stopped providing specific recommendations regarding 
cash sales. Dropped after 1995 crop year. 

Risk Management Group (cash only) 
Only made consistent cash recommendations for the 
1999 crop.

Risk Management Group (futures & options) 
Only made consistent cash recommendations for the 
1999 crop.

Risk Management Group (options only) 
Only made consistent cash recommendations for the 
1999 crop.

Stewart-Peterson Advisory Reports           Included for all wheat crop years to date.

Stewart-Peterson Strictly Cash       Program discontinued at the end of October 2000. 

Top Farmer Intelligence           Included for all wheat crop years to date.

Utterback Marketing Services        
Previous to 1997, did not make clear enough 
recommendations to be tracked. 

Zwicker Cycle Letter    
Merged with AgriVisor for the 1999 crop year and no 
longer included.

Table 1.  Market Advisory Programs Tracked by the AgMAS Project, Wheat, 1995-2004 Crop 
Years

Note: A crop year is a two-year marketing window from June of the year previous to harvest through May of the year after harvest.

Crop Year
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Market Advisory Program 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

Ag Financial Strategies N/A N/A N/A N/A N/A N/A 31 26 22 12

Ag Market Pro N/A N/A N/A N/A N/A N/A N/A N/A N/A 68

Ag Profit by Hjort 3 3 4 3 2 N/A N/A N/A N/A N/A

Ag Review 16 18 17 10 6 7 16 9 13 8

AgLine by Doane (cash only) 4 7 5 5 7 17 8 7 7 6

AgLine by Doane (hedge) N/A N/A N/A 6 7 17 10 7 7 11

AgResource 23 9 36 17 14 39 25 9 42 26

Agri-Edge (cash only) 6 5 N/A N/A N/A N/A N/A N/A N/A N/A

Agri-Edge (hedge) 12 18 N/A N/A N/A N/A N/A N/A N/A N/A

AgriVisor (aggressive cash) 15 12 1 5 3 4 4 4 3 4

AgriVisor (aggressive hedge) 22 21 1 14 7 7 4 3 5 6

AgriVisor (basic cash) 12 10 1 6 3 4 4 4 3 4

AgriVisor (basic hedge) 18 10 1 14 9 7 4 4 5 4

Allendale 12 10 37 44 22 10 7 31 19 24

Brock (cash only) 4 7 7 6 3 5 4 4 4 7

Brock (hedge) 17 23 17 30 21 4 6 6 19 21

Cash Grain N/A N/A N/A N/A 7 N/A N/A N/A N/A N/A

Freese-Notis 18 10 13 7 6 7 11 7 10 5

Grain Field Marketing N/A N/A N/A N/A N/A N/A N/A 8 9 10

Grain Field Report 18 12 N/A N/A N/A N/A N/A N/A N/A N/A

Harris Weather/Elliott Advisory 7 12 N/A N/A N/A N/A N/A N/A N/A N/A

North American Ag 5 N/A N/A N/A N/A N/A N/A N/A N/A N/A

Northstar Commodity N/A N/A N/A N/A N/A N/A 16 9 6 4

Pro Farmer (cash only) 5 6 5 6 8 10 8 5 9 8

Pro Farmer (hedge) 11 17 9 16 14 16 7 11 11 7

Progressive Ag N/A 21 13 11 N/A N/A N/A N/A N/A N/A

Prosperous Farmer 9 N/A N/A N/A N/A N/A N/A N/A N/A N/A

Risk Management Group (cash only) N/A N/A N/A N/A 26 N/A N/A N/A N/A N/A

Risk Management Group (futures & options) N/A N/A N/A N/A 34 N/A N/A N/A N/A N/A

Risk Management Group (options only) N/A N/A N/A N/A 22 N/A N/A N/A N/A N/A

Stewart-Peterson Advisory Reports 30 41 30 40 46 35 19 22 22 16

Stewart-Peterson Strictly Cash 16 20 17 15 25 9 N/A N/A N/A N/A

Top Farmer Intelligence 29 14 39 42 27 45 42 34 27 34

Utterback Marketing Services N/A N/A 17 41 61 34 30 30 68 25

Zwicker Cycle Letter 4 1 1 14 N/A N/A N/A N/A N/A N/A

Descriptive Statistics:

  Average 13 13 14 17 17 15 13 12 16 15

  Median 12 12 11 14 9 10 8 8 10 8

  Minimum 3 1 1 3 2 4 4 3 3 4

  Maximum 30 41 39 44 61 45 42 34 68 68

Total for All Programs 316 307 271 352 380 277 256 240 311 310

Total for All Programs All Crop Years 3,020

Table 2. Number of Recommended Transactions for 35 Market Advisory Programs, Soft Red 
Winter Wheat, 1995-2004 Crop Years

Number of Transactions

Notes: A crop year is a two-year marketing window from June of the year previous to harvest through May of the year after harvest. The transaction count for an 
advisory program includes all cash, forward, futures, options and marketing loan recommendations for a given crop year.  Entry and exit transactions for futures 
and options positions are counted separately since positions may be entered and exited in an incremental manner.  N/A denotes "Not Applicable," since the 
indicated program did not exist or was not evaluated for the given crop year. 
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Market Advisory Program 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

Ag Financial Strategies N/A N/A N/A N/A N/A N/A 31 26 22 12

Ag Market Pro N/A N/A N/A N/A N/A N/A N/A N/A N/A 80

Ag Profit by Hjort 3 3 4 3 2 N/A N/A N/A N/A N/A

Ag Review 16 18 16 8 6 7 16 9 14 8

AgLine by Doane (cash only) 5 7 6 6 7 10 8 7 7 6

AgLine by Doane (hedge) N/A N/A N/A 8 7 10 10 7 7 11

AgResource 23 9 36 17 14 38 25 9 43 26

Agri-Edge (cash only) 6 5 N/A N/A N/A N/A N/A N/A N/A N/A

Agri-Edge (hedge) 12 18 N/A N/A N/A N/A N/A N/A N/A N/A

AgriVisor (aggressive cash) 15 12 1 6 3 4 4 4 3 4

AgriVisor (aggressive hedge) 22 21 1 14 7 5 4 3 5 6

AgriVisor (basic cash) 12 10 1 6 3 4 4 4 3 4

AgriVisor (basic hedge) 18 10 1 14 9 5 4 4 5 4

Allendale 13 10 37 42 22 10 7 32 19 24

Brock (cash only) 4 7 7 6 3 5 4 4 4 7

Brock (hedge) 17 24 18 30 21 4 6 6 19 21

Cash Grain N/A N/A N/A N/A 7 N/A N/A N/A N/A N/A

Freese-Notis 18 11 13 7 6 7 12 7 10 5

Grain Field Marketing N/A N/A N/A N/A N/A N/A N/A 8 9 9

Grain Field Report 18 12 N/A N/A N/A N/A N/A N/A N/A N/A

Harris Weather/Elliott Advisory 7 12 N/A N/A N/A N/A N/A N/A N/A N/A

North American Ag 5 N/A N/A N/A N/A N/A N/A N/A N/A N/A

Northstar Commodity N/A N/A N/A N/A N/A N/A 16 9 6 4

Pro Farmer (cash only) 5 6 5 6 8 10 14 5 11 8

Pro Farmer (hedge) 11 17 9 16 14 16 10 11 13 7

Progressive Ag N/A 21 13 11 N/A N/A N/A N/A N/A N/A

Prosperous Farmer 10 N/A N/A N/A N/A N/A N/A N/A N/A N/A

Risk Management Group (cash only) N/A N/A N/A N/A 28 N/A N/A N/A N/A N/A

Risk Management Group (futures & options) N/A N/A N/A N/A 32 N/A N/A N/A N/A N/A

Risk Management Group (options only) N/A N/A N/A N/A 32 N/A N/A N/A N/A N/A

Stewart-Peterson Advisory Reports 46 41 42 44 46 35 19 20 23 16

Stewart-Peterson Strictly Cash 16 20 17 16 25 9 N/A N/A N/A N/A

Top Farmer Intelligence 28 14 39 40 27 43 40 32 27 32

Utterback Marketing Services N/A N/A 21 46 62 33 28 32 55 58

Zwicker Cycle Letter 4 1 1 14 N/A N/A N/A N/A N/A N/A

Descriptive Statistics:

  Average 14 13 14 17 17 14 14 12 15 17

  Median 13 12 11 14 9 10 10 8 11 8

  Minimum 3 1 1 3 2 4 4 3 3 4

  Maximum 46 41 42 46 62 43 40 32 55 80

Total for All Programs 334 309 288 360 391 255 262 239 305 352

Total for All Programs All Crop Years 3,095

Table 3. Number of Recommended Transactions for 35 Market Advisory Programs, Hard Red 
Winter Wheat, 1995-2004 Crop Years

Number of Transactions

Notes: A crop year is a two-year marketing window from June of the year previous to harvest through May of the year after harvest. The transaction count for an 
advisory program includes all cash, forward, futures, options and marketing loan recommendations for a given crop year.  Entry and exit transactions for futures 
and options positions are counted separately since positions may be entered and exited in an incremental manner.  N/A denotes "Not Applicable," since the 
indicated program did not exist or was not evaluated for the given crop year. 
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Crop 
Market Advisory Program Years Average Minimum Maximum Average Minimum Maximum

Ag Financial Strategies 2001-2004 23 12 31 23 12 31

Ag Market Pro 2004 68 68 68 80 80 80

Ag Profit by Hjort 1995-1999 3 2 4 3 2 4

Ag Review 1995-2004 12 6 18 12 6 18

AgLine by Doane (cash only) 1995-2004 7 4 17 7 5 10

AgLine by Doane (hedge) 1998-2004 9 6 17 9 7 11

AgResource 1995-2004 24 9 42 24 9 43

Agri-Edge (cash only) 1995-1996 6 5 6 6 5 6

Agri-Edge (hedge) 1995-1996 15 12 18 15 12 18

AgriVisor (aggressive cash) 1995-2004 6 1 15 6 1 15

AgriVisor (aggressive hedge) 1995-2004 9 1 22 9 1 22

AgriVisor (basic cash) 1995-2004 5 1 12 5 1 12

AgriVisor (basic hedge) 1995-2004 8 1 18 7 1 18

Allendale 1995-2004 22 7 44 22 7 42

Brock (cash only) 1995-2004 5 3 7 5 3 7

Brock (hedge) 1995-2004 16 4 30 17 4 30

Cash Grain 1999 7 7 7 7 7 7

Freese-Notis 1995-2004 9 5 18 10 5 18

Grain Field Marketing 2002-2004 9 8 10 9 8 9

Grain Field Report 1995-1996 15 12 18 15 12 18

Harris Weather/Elliott Advisory 1995-1996 10 7 12 10 7 12

North American Ag 1995 5 5 5 5 5 5

Northstar Commodity 2001-2004 9 4 16 9 4 16

Pro Farmer (cash only) 1995-2004 7 5 10 8 5 14

Pro Farmer (hedge) 1995-2004 12 7 17 12 7 17

Progressive Ag 1996-1998 15 11 21 15 11 21

Prosperous Farmer 1995 9 9 9 10 10 10

Risk Management Group (cash only) 1999 26 26 26 28 28 28

Risk Management Group (futures & options) 1999 34 34 34 32 32 32

Risk Management Group (options only) 1999 22 22 22 32 32 32

Stewart-Peterson Advisory Reports 1995-2004 30 16 46 33 16 46

Stewart-Peterson Strictly Cash 1995-2000 17 9 25 17 9 25

Top Farmer Intelligence 1995-2004 33 14 45 32 14 43

Utterback Marketing Services 1997-2004 38 17 68 42 21 62

Zwicker Cycle Letter 1995-1998 5 1 14 5 1 14

  All Programs 1995-2004 14 1 68 15 1 80

Notes: A crop year is a two-year marketing window from June of the year previous to harvest through May of the year after harvest. The transaction count for an 
advisory program includes all cash, forward, futures, options and marketing loan recommendations for a given crop year.  Entry and exit transactions for futures 
and options positions are counted separately since positions may be entered and exited in an incremental manner.  N/A denotes "Not Applicable," since the 
indicated program did not exist or was not evaluated for the given crop year. 

Table 4. Descriptive Statistics on the Number of Recommended Transactions for Individual Market 
Advisory Programs, Soft Red Winter and Hard Red Winter Wheat, 1995-2004 Crop Years

Number of SRW Transactions Number of HRW Transactions
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Market Advisory Program 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

Ag Financial Strategies N/A N/A N/A N/A N/A N/A 6 3 4 2

Ag Market Pro N/A N/A N/A N/A N/A N/A N/A N/A N/A 7

Ag Profit by Hjort 3 3 1 1 1 N/A N/A N/A N/A N/A

Ag Review 4 2 3 2 2 2 4 3 3 4

AgLine by Doane (cash only) 5 7 5 3 4 5 4 7 7 6

AgLine by Doane (hedge) N/A N/A N/A 2 4 5 4 7 7 5

AgResource 4 9 2 3 1 1 1 2 4 5

Agri-Edge (cash only) 6 5 N/A N/A N/A N/A N/A N/A N/A N/A

Agri-Edge (hedge) 6 10 N/A N/A N/A N/A N/A N/A N/A N/A

AgriVisor (aggressive cash) 4 6 1 4 2 3 3 4 3 4

AgriVisor (aggressive hedge) 4 6 1 4 2 2 2 3 5 4

AgriVisor (basic cash) 6 6 1 4 2 3 3 4 3 4

AgriVisor (basic hedge) 4 6 1 4 2 2 2 4 5 4

Allendale 1 1 1 1 1 1 1 12 2 1

Brock (cash only) 4 7 7 4 2 3 2 4 4 7

Brock (hedge) 4 5 6 3 2 2 2 4 4 5

Cash Grain N/A N/A N/A N/A 4 N/A N/A N/A N/A N/A

Freese-Notis 12 10 13 6 5 4 6 7 8 5

Grain Field Marketing N/A N/A N/A N/A N/A N/A N/A 8 9 10

Grain Field Report 10 10 N/A N/A N/A N/A N/A N/A N/A N/A

Harris Weather/Elliott Advisory 1 2 N/A N/A N/A N/A N/A N/A N/A N/A

North American Ag 1 N/A N/A N/A N/A N/A N/A N/A N/A N/A

Northstar Commodity N/A N/A N/A N/A N/A N/A 5 7 4 4

Pro Farmer (cash only) 5 6 5 4 6 7 7 5 9 8

Pro Farmer (hedge) 4 5 5 4 5 4 4 9 7 7

Progressive Ag N/A 2 3 2 N/A N/A N/A N/A N/A N/A

Prosperous Farmer 1 N/A N/A N/A N/A N/A N/A N/A N/A N/A

Risk Management Group (cash only) N/A N/A N/A N/A 11 N/A N/A N/A N/A N/A

Risk Management Group (futures & options) N/A N/A N/A N/A 11 N/A N/A N/A N/A N/A

Risk Management Group (options only) N/A N/A N/A N/A 11 N/A N/A N/A N/A N/A

Stewart-Peterson Advisory Reports 16 17 12 14 10 9 6 10 12 8

Stewart-Peterson Strictly Cash 16 20 17 15 16 4 N/A N/A N/A N/A

Top Farmer Intelligence 11 10 12 11 12 14 11 8 11 14

Utterback Marketing Services N/A N/A 3 8 4 4 6 6 12 4

Zwicker Cycle Letter 4 1 1 4 N/A N/A N/A N/A N/A N/A

Descriptive Statistics:

  Average 6 7 5 5 5 4 4 6 6 6

  Median 4 6 3 4 4 4 4 6 5 5

  Minimum 1 1 1 1 1 1 1 2 2 1

  Maximum 16 20 17 15 16 14 11 12 12 14

Total for All Programs 136 156 100 103 120 75 79 117 123 118

Total for All Programs All Crop Years 1,127

Table 5. Number of Recommended Cash Transactions for 35 Market Advisory Programs, Soft 
Red Winter Wheat, 1995-2004 Crop Years

Number of Transactions

Notes: A crop year is a two-year marketing window from June of the year previous to harvest through May of the year after harvest. The cash transaction count 
for an advisory program includes all cash, forward, and hedge-to-arrive recommendations for a given crop year.  N/A denotes "Not Applicable," since the 
indicated program did not exist or was not evaluated for the given crop year. 
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Market Advisory Program 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

Ag Financial Strategies N/A N/A N/A N/A N/A N/A 4 3 4 2

Ag Market Pro N/A N/A N/A N/A N/A N/A N/A N/A N/A 8

Ag Profit by Hjort 3 3 1 1 1 N/A N/A N/A N/A N/A

Ag Review 4 2 3 2 2 2 4 3 3 4

AgLine by Doane (cash only) 5 7 6 4 4 5 4 7 7 6

AgLine by Doane (hedge) N/A N/A N/A 4 4 5 4 7 7 5

AgResource 4 9 2 3 1 1 1 2 4 5

Agri-Edge (cash only) 6 5 N/A N/A N/A N/A N/A N/A N/A N/A

Agri-Edge (hedge) 6 10 N/A N/A N/A N/A N/A N/A N/A N/A

AgriVisor (aggressive cash) 4 6 1 4 2 3 3 4 3 4

AgriVisor (aggressive hedge) 4 6 1 4 2 2 2 3 5 4

AgriVisor (basic cash) 6 6 1 4 2 3 3 4 3 4

AgriVisor (basic hedge) 4 6 1 4 2 2 2 4 5 4

Allendale 1 1 1 1 1 1 1 4 2 1

Brock (cash only) 4 7 7 4 2 3 2 4 4 7

Brock (hedge) 4 6 6 3 2 2 2 4 4 5

Cash Grain N/A N/A N/A N/A 4 N/A N/A N/A N/A N/A

Freese-Notis 12 11 13 6 5 4 6 7 8 5

Grain Field Marketing N/A N/A N/A N/A N/A N/A N/A 8 9 9

Grain Field Report 10 10 N/A N/A N/A N/A N/A N/A N/A N/A

Harris Weather/Elliott Advisory 1 2 N/A N/A N/A N/A N/A N/A N/A N/A

North American Ag 1 N/A N/A N/A N/A N/A N/A N/A N/A N/A

Northstar Commodity N/A N/A N/A N/A N/A N/A 5 5 4 4

Pro Farmer (cash only) 5 6 5 4 6 7 7 5 9 8

Pro Farmer (hedge) 4 5 5 4 5 4 4 9 7 7

Progressive Ag N/A 2 3 2 N/A N/A N/A N/A N/A N/A

Prosperous Farmer 2 N/A N/A N/A N/A N/A N/A N/A N/A N/A

Risk Management Group (cash only) N/A N/A N/A N/A 12 N/A N/A N/A N/A N/A

Risk Management Group (futures & options) N/A N/A N/A N/A 11 N/A N/A N/A N/A N/A

Risk Management Group (options only) N/A N/A N/A N/A 12 N/A N/A N/A N/A N/A

Stewart-Peterson Advisory Reports 16 17 12 14 10 4 6 8 10 8

Stewart-Peterson Strictly Cash 16 20 17 15 16 4 N/A N/A N/A N/A

Top Farmer Intelligence 10 10 12 11 12 14 11 6 11 12

Utterback Marketing Services N/A N/A 7 15 7 4 6 4 7 6

Zwicker Cycle Letter 4 1 1 4 N/A N/A N/A N/A N/A N/A

Descriptive Statistics:

  Average 6 7 5 5 5 4 4 5 6 6

  Median 4 6 4 4 4 4 4 4 5 5

  Minimum 1 1 1 1 1 1 1 2 2 1

  Maximum 16 20 17 15 16 14 11 9 11 12

Total for All Programs 136 158 105 113 125 70 77 101 116 118

Total for All Programs All Crop Years 1,119

Table 6. Number of Recommended Cash Transactions for 35 Market Advisory Programs, Hard 
Red Winter Wheat, 1995-2004 Crop Years

Number of Transactions

Notes: A crop year is a two-year marketing window from June of the year previous to harvest through May of the year after harvest. The cash transaction count 
for an advisory program includes all cash, forward, and hedge-to-arrive recommendations for a given crop year.  N/A denotes "Not Applicable," since the 
indicated program did not exist or was not evaluated for the given crop year. 
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Crop 
Market Advisory Program Years Average Minimum Maximum Average Minimum Maximum

Ag Financial Strategies 2001-2004 4 2 6 3 2 4

Ag Market Pro 2004 7 7 7 8 8 8

Ag Profit by Hjort 1995-1999 2 1 3 2 1 3

Ag Review 1995-2004 3 2 4 3 2 4

AgLine by Doane (cash only) 1995-2004 5 3 7 6 4 7

AgLine by Doane (hedge) 1998-2004 5 2 7 5 4 7

AgResource 1995-2004 3 1 9 3 1 9

Agri-Edge (cash only) 1995-1996 6 5 6 6 5 6

Agri-Edge (hedge) 1995-1996 8 6 10 8 6 10

AgriVisor (aggressive cash) 1995-2004 3 1 6 3 1 6

AgriVisor (aggressive hedge) 1995-2004 3 1 6 3 1 6

AgriVisor (basic cash) 1995-2004 4 1 6 4 1 6

AgriVisor (basic hedge) 1995-2004 3 1 6 3 1 6

Allendale 1995-2004 2 1 12 1 1 4

Brock (cash only) 1995-2004 4 2 7 4 2 7

Brock (hedge) 1995-2004 4 2 6 4 2 6

Cash Grain 1999 4 4 4 4 4 4

Freese-Notis 1995-2004 8 4 13 8 4 13

Grain Field Marketing 2002-2004 9 8 10 9 8 9

Grain Field Report 1995-1996 10 10 10 10 10 10

Harris Weather/Elliott Advisory 1995-1996 2 1 2 2 1 2

North American Ag 1995 1 1 1 1 1 1

Northstar Commodity 2001-2004 5 4 7 5 4 5

Pro Farmer (cash only) 1995-2004 6 4 9 6 4 9

Pro Farmer (hedge) 1995-2004 5 4 9 5 4 9

Progressive Ag 1996-1998 2 2 3 2 2 3

Prosperous Farmer 1995 1 1 1 2 2 2

Risk Management Group (cash only) 1999 11 11 11 12 12 12

Risk Management Group (futures & options) 1999 11 11 11 11 11 11

Risk Management Group (options only) 1999 11 11 11 12 12 12

Stewart-Peterson Advisory Reports 1995-2004 11 6 17 11 4 17

Stewart-Peterson Strictly Cash 1995-2000 15 4 20 15 4 20

Top Farmer Intelligence 1995-2004 11 8 14 11 6 14

Utterback Marketing Services 1997-2004 6 3 12 7 4 15

Zwicker Cycle Letter 1995-1998 3 1 4 3 1 4

  All Programs 1995-2004 5 1 20 5 1 20

Notes: A crop year is a two-year marketing window from June of the year previous to harvest through May of the year after harvest. The cash transaction count for 
an advisory program includes all cash, forward, and hedge-to-arrive recommendations for a given crop year.  N/A denotes "Not Applicable," since the indicated 
program did not exist or was not evaluated for the given crop year. 

Table 7. Descriptive Statistics on the Number of Recommended Cash Transactions for Individual 
Market Advisory Programs, Soft Red Winter and Hard Red Winter Wheat, 1995-2004 Crop Years

Number of SRW Transactions Number of HRW Transactions

63



Harvest Average

Progress LDP LDP

Through on Through

Date Date Date Date

---%--- ---$ per bushel--- ---$ per bushel---

June 17, 1998 6.7 0.15 0.15

June 18, 1998 13.3 0.06 0.11

June 19, 1998 20.0 0.05 0.09

June 22, 1998 26.7 0.00 0.06

June 23, 1998 33.3 0.00 0.05

June 24, 1998 40.0 0.00 0.04

June 25, 1998 46.7 0.00 0.04

June 26, 1998 53.3 0.00 0.03

June 29, 1998 60.0 0.08 0.04

June 30, 1998 66.7 0.19 0.05

July 1, 1998 73.3 0.13 0.06

July 2, 1998 80.0 0.19 0.07

July 6, 1998 86.7 0.24 0.08

July 7, 1998 93.3 0.20 0.09

July 8, 1998 100.0 0.15 0.10

Table 8. Linear Model of Harvest Progress and Associated Loan Deficiency Payment (LDP)
Soft Red Winter Wheat, West Southwest Illinois, 1998 Crop Year
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Harvest Average

Progress LDP LDP

Through on Through

Date Date Date Date

---%--- ---$ per bushel--- ---$ per bushel---

June 17, 1999 6.7 0.41 0.41

June 18, 1999 13.3 0.39 0.40

June 21, 1999 20.0 0.39 0.40

June 22, 1999 26.7 0.40 0.40

June 23, 1999 33.3 0.46 0.41

June 24, 1999 40.0 0.44 0.42

June 25, 1999 46.7 0.49 0.43

June 28, 1999 53.3 0.48 0.43

June 29, 1999 60.0 0.45 0.43

June 30, 1999 66.7 0.44 0.44

July 1, 1999 73.3 0.42 0.43

July 2, 1999 80.0 0.48 0.44

July 6, 1999 86.7 0.64 0.45

July 7, 1999 93.3 0.64 0.47

July 8, 1999 100.0 0.64 0.48

Table 9. Linear Model of Harvest Progress and Associated Loan Deficiency Payment (LDP), 
Soft Red Winter Wheat, West Southwest Illinois, 1999 Crop Year
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Harvest Average

Progress LDP LDP

Through on Through

Date Date Date Date

---%--- ---$ per bushel--- ---$ per bushel---

June 19, 2000 6.7 0.34 0.34

June 20, 2000 13.3 0.28 0.31

June 21, 2000 20.0 0.23 0.28

June 22, 2000 26.7 0.19 0.26

June 23, 2000 33.3 0.17 0.24

June 26, 2000 40.0 0.23 0.24

June 27, 2000 46.7 0.21 0.24

June 28, 2000 53.3 0.20 0.23

June 29, 2000 60.0 0.21 0.23

June 30, 2000 66.7 0.22 0.23

July 3, 2000 73.3 0.36 0.24

July 5, 2000 80.0 0.49 0.26

July 6, 2000 86.7 0.48 0.28

July 7, 2000 93.3 0.52 0.30

July 10, 2000 100.0 0.52 0.31

Table 10. Linear Model of Harvest Progress and Associated Loan Deficiency Payment 
(LDP), Soft Red Winter Wheat, West Southwest Illinois, 2000 Crop Year
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Harvest Average

Progress LDP LDP

Through on Through

Date Date Date Date

---%--- ---$ per bushel--- ---$ per bushel---

June 14, 2001 6.7 0.38 0.38

June 15, 2001 13.3 0.32 0.35

June 18, 2001 20.0 0.30 0.33

June 19, 2001 26.7 0.29 0.32

June 20, 2001 33.3 0.28 0.31

June 21, 2001 40.0 0.34 0.32

June 22, 2001 46.7 0.35 0.32

June 25, 2001 53.3 0.41 0.33

June 26, 2001 60.0 0.45 0.35

June 27, 2001 66.7 0.43 0.36

June 28, 2001 73.3 0.41 0.36

June 29, 2001 80.0 0.43 0.37

July 2, 2001 86.7 0.40 0.37

July 3, 2001 93.3 0.37 0.37

July 5, 2001 100.0 0.31 0.37

Table 11. Linear Model of Harvest Progress and Associated Loan Deficiency Payment 
(LDP), Soft Red Winter Wheat, West Southwest Illinois, 2001 Crop Year
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Harvest Average

Progress LDP LDP

Through on Through

Date Date Date Date

---%--- ---$ per bushel--- ---$ per bushel---

June 15, 1998 6.7 0.02 0.02

June 16, 1998 13.3 0.02 0.02

June 17, 1998 20.0 0.02 0.02

June 18, 1998 26.7 0.02 0.02

June 19, 1998 33.3 0.02 0.02

June 22, 1998 40.0 0.02 0.02

June 23, 1998 46.7 0.02 0.02

June 24, 1998 53.3 0.02 0.02

June 25, 1998 60.0 0.02 0.02

June 26, 1998 66.7 0.02 0.02

June 29, 1998 73.3 0.00 0.01

June 30, 1998 80.0 0.03 0.02

July 1, 1998 86.7 0.00 0.01

July 2, 1998 93.3 0.00 0.01

July 6, 1998 100.0 0.05 0.02

Table 12. Linear Model of Harvest Progress and Associated Loan Deficiency Payment 
(LDP), Hard Red Winter Wheat, Southwest Kansas, 1998 Crop Year
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Harvest Average

Progress LDP LDP

Through on Through

Date Date Date Date

---%--- ---$ per bushel--- ---$ per bushel---

June 24, 1999 6.7 0.29 0.29

June 25, 1999 13.3 0.29 0.29

June 28, 1999 20.0 0.28 0.29

June 29, 1999 26.7 0.27 0.29

June 30, 1999 33.3 0.30 0.29

July 1, 1999 40.0 0.35 0.30

July 2, 1999 46.7 0.38 0.31

July 6, 1999 53.3 0.44 0.33

July 7, 1999 60.0 0.51 0.35

July 8, 1999 66.7 0.48 0.36

July 9, 1999 73.3 0.51 0.38

July 12, 1999 80.0 0.54 0.39

July 13, 1999 86.7 0.55 0.40

July 14, 1999 93.3 0.59 0.42

July 15, 1999 100.0 0.59 0.43

Table 13. Linear Model of Harvest Progress and Associated Loan Deficiency Payment 
(LDP), Hard Red Winter Wheat, Southwest Kansas, 1999 Crop Year
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Harvest Average

Progress LDP LDP

Through on Through

Date Date Date Date

---%--- ---$ per bushel--- ---$ per bushel---

June 8, 2000 6.7 0.24 0.24

June 9, 2000 13.3 0.24 0.24

June 12, 2000 20.0 0.24 0.24

June 13, 2000 26.7 0.24 0.24

June 14, 2000 33.3 0.24 0.24

June 15, 2000 40.0 0.24 0.24

June 16, 2000 46.7 0.24 0.24

June 19, 2000 53.3 0.19 0.23

June 20, 2000 60.0 0.14 0.22

June 21, 2000 66.7 0.08 0.21

June 22, 2000 73.3 0.03 0.19

June 23, 2000 80.0 0.02 0.17

June 26, 2000 86.7 0.05 0.16

June 27, 2000 93.3 0.00 0.15

June 28, 2000 100.0 0.00 0.14

Table 14. Linear Model of Harvest Progress and Associated Loan Deficiency Payment 
(LDP), Hard Red Winter Wheat, Southwest Kansas, 2000 Crop Year
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Harvest Average

Progress LDP LDP

Through on Through

Date Date Date Date

---%--- ---$ per bushel--- ---$ per bushel---

June 15, 2001 6.7 0.00 0.00

June 18, 2001 13.3 0.00 0.00

June 19, 2001 20.0 0.00 0.00

June 20, 2001 26.7 0.00 0.00

June 21, 2001 33.3 0.00 0.00

June 22, 2001 40.0 0.00 0.00

June 25, 2001 46.7 0.00 0.00

June 26, 2001 53.3 0.00 0.00

June 27, 2001 60.0 0.00 0.00

June 28, 2001 66.7 0.00 0.00

June 29, 2001 73.3 0.02 0.00

July 2, 2001 80.0 0.00 0.00

July 3, 2001 86.7 0.00 0.00

July 5, 2001 93.3 0.01 0.00

July 6, 2001 100.0 0.00 0.00

Table 15. Linear Model of Harvest Progress and Associated Loan Deficiency Payment 
(LDP), Hard Red Winter Wheat, Southwest Kansas, 2001 Crop Year
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Harvest Average

Progress LDP LDP

Through on Through

Date Date Date Date

---%--- ---$ per bushel--- ---$ per bushel---

June 18, 2003 6.7 0.02 0.02

June 19, 2003 13.3 0.03 0.03

June 20, 2003 20.0 0.05 0.03

June 23, 2003 26.7 0.10 0.05

June 24, 2003 33.3 0.13 0.07

June 25, 2003 40.0 0.16 0.08

June 26, 2003 46.7 0.14 0.09

June 27, 2003 53.3 0.14 0.10

June 30, 2003 60.0 0.16 0.10

July 1, 2003 66.7 0.19 0.11

July 2, 2003 73.3 0.18 0.12

July 3, 2003 80.0 0.15 0.12

July 7, 2003 86.7 0.17 0.12

July 8, 2003 93.3 0.22 0.13

July 9, 2003 100.0 0.23 0.14

Table 16. Linear Model of Harvest Progress and Associated Loan Deficiency Payment 
(LDP), Hard Red Winter Wheat, Southwest Kansas, 2003 Crop Year
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Ending Date Physical
for Storage and Physical
Storage Shrinkage Interest Total Storage Interest Total

July 31, 1995 6.5 3.3 9.8 2.6 3.5 6.2

August 31, 1995 9.0 6.5 15.5 5.3 7.1 12.4

September 30, 1995 11.5 9.8 21.3 7.9 10.6 18.5

October 31, 1995 14.0 13.0 27.0 10.5 14.2 24.7

November 30, 1995 16.5 16.3 32.8 13.2 17.7 30.9

December 31, 1995 19.0 19.6 38.6 15.8 21.3 37.1

January 31, 1996 21.5 22.8 44.3 18.4 24.8 43.2

February 28, 1996 24.0 26.1 50.1 21.1 28.3 49.4

March 31, 1996 26.5 29.3 55.8 23.7 31.9 55.6

April 30, 1996 29.0 32.6 61.6 26.4 35.4 61.8

May 31, 1996 31.5 35.8 67.3 29.0 39.0 68.0

Table 17.  Estimated Commercial Storage Costs, 1995 Crop Year

Soft Red Winter Wheat Hard Red Winter Wheat
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Ending Date Physical
for Storage and Physical
Storage Shrinkage Interest Total Storage Interest Total

July 31, 1996 6.5 3.6 10.1 2.6 4.0 6.7

August 31, 1996 9.0 7.1 16.1 5.3 8.1 13.3

September 30, 1996 11.5 10.7 22.2 7.9 12.1 20.0

October 31, 1996 14.0 14.3 28.3 10.5 16.1 26.7

November 30, 1996 16.5 17.9 34.4 13.2 20.2 33.3

December 31, 1996 19.0 21.4 40.4 15.8 24.2 40.0

January 31, 1997 21.5 25.0 46.5 18.4 28.2 46.7

February 28, 1997 24.0 28.6 52.6 21.1 32.3 53.4

March 31, 1997 26.5 32.1 58.6 23.7 36.3 60.0

April 30, 1997 29.0 35.7 64.7 26.4 40.3 66.7

May 31, 1997 31.5 39.3 70.8 29.0 44.4 73.4

Table 18.  Estimated Commercial Storage Costs, 1996 Crop Year

Soft Red Winter Wheat Hard Red Winter Wheat
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Ending Date Physical
for Storage and Physical
Storage Shrinkage Interest Total Storage Interest Total

July 31, 1997 6.5 2.3 8.8 2.6 2.4 5.0

August 31, 1997 9.0 4.7 13.7 5.3 4.7 10.0

September 30, 1997 11.5 7.0 18.5 7.9 7.1 15.0

October 31, 1997 14.0 9.4 23.4 10.5 9.4 19.9

November 30, 1997 16.5 11.7 28.2 13.2 11.8 24.9

December 31, 1997 19.0 14.1 33.1 15.8 14.1 29.9

January 31, 1998 21.5 16.4 37.9 18.4 16.5 34.9

February 28, 1998 24.0 18.8 42.8 21.1 18.8 39.9

March 31, 1998 26.5 21.1 47.6 23.7 21.2 44.9

April 30, 1998 29.0 23.5 52.5 26.4 23.5 49.9

May 31, 1998 31.5 25.8 57.3 29.0 25.9 54.8

Table 19.  Estimated Commercial Storage Costs, 1997 Crop Year

Soft Red Winter Wheat Hard Red Winter Wheat

 75



Ending Date Physical
for Storage and Physical
Storage Shrinkage Interest Total Storage Interest Total

July 31, 1998 6.5 1.9 8.4 2.6 2.0 4.7

August 31, 1998 9.0 3.9 12.9 5.3 4.1 9.3

September 30, 1998 11.5 5.8 17.3 7.9 6.1 14.0

October 31, 1998 14.0 7.8 21.8 10.5 8.1 18.7

November 30, 1998 16.5 9.7 26.2 13.2 10.2 23.3

December 31, 1998 19.0 11.6 30.6 15.8 12.2 28.0

January 31, 1999 21.5 13.6 35.1 18.4 14.2 32.7

February 28, 1999 24.0 15.5 39.5 21.1 16.3 37.3

March 31, 1999 26.5 17.4 43.9 23.7 18.3 42.0

April 30, 1999 29.0 19.4 48.4 26.4 20.3 46.7

May 31, 1999 31.5 21.3 52.8 29.0 22.4 51.4

Table 20.  Estimated Commercial Storage Costs, 1998 Crop Year

Soft Red Winter Wheat Hard Red Winter Wheat
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Ending Date Physical
for Storage and Physical
Storage Shrinkage Interest Total Storage Interest Total

July 31, 1999 6.5 1.6 8.1 2.9 1.7 4.6

August 31, 1999 9.0 3.2 12.2 5.9 3.3 9.2

September 30, 1999 11.5 4.8 16.3 8.8 5.0 13.9

October 31, 1999 14.0 6.3 20.3 11.8 6.7 18.5

November 30, 1999 16.5 7.9 24.4 14.7 8.4 23.1

December 31, 1999 19.0 9.5 28.5 17.7 10.0 27.7

January 31, 2000 21.5 11.1 32.6 20.6 11.7 32.3

February 28, 2000 24.0 12.7 36.7 23.6 13.4 37.0

March 31, 2000 26.5 14.3 40.8 26.5 15.1 41.6

April 30, 2000 29.0 15.8 44.8 29.5 16.7 46.2

May 31, 2000 31.5 17.4 48.9 32.4 18.4 50.8

Table 21.  Estimated Commercial Storage Costs, 1999 Crop Year

Soft Red Winter Wheat Hard Red Winter Wheat
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Ending Date Physical
for Storage and Physical
Storage Shrinkage Interest Total Storage Interest Total

July 31, 2000 7.0 1.9 8.9 2.9 2.1 5.1

August 31, 2000 10.0 3.8 13.8 5.9 4.2 10.1

September 30, 2000 13.0 5.7 18.7 8.8 6.3 15.2

October 31, 2000 16.0 7.6 23.6 11.8 8.5 20.2

November 30, 2000 19.0 9.5 28.5 14.7 10.6 25.3

December 31, 2000 22.0 11.5 33.5 17.7 12.7 30.4

January 31, 2001 25.0 13.4 38.4 20.6 14.8 35.4

February 28, 2001 28.0 15.3 43.3 23.6 16.9 40.5

March 31, 2001 31.0 17.2 48.2 26.5 19.0 45.5

April 30, 2001 34.0 19.1 53.1 29.5 21.1 50.6

May 31, 2001 37.0 21.0 58.0 32.4 23.3 55.6

Table 22.  Estimated Commercial Storage Costs, 2000 Crop Year

Soft Red Winter Wheat Hard Red Winter Wheat
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Ending Date Physical
for Storage and Physical
Storage Shrinkage Interest Total Storage Interest Total

July 31, 2001 7.0 1.5 8.5 2.9 1.8 4.8

August 31, 2001 10.0 2.9 12.9 5.9 3.7 9.6

September 30, 2001 13.0 4.4 17.4 8.8 5.5 14.3

October 31, 2001 16.0 5.9 21.9 11.8 7.3 19.1

November 30, 2001 19.0 7.4 26.4 14.7 9.2 23.9

December 31, 2001 22.0 8.8 30.8 17.7 11.0 28.7

January 31, 2002 25.0 10.3 35.3 20.6 12.8 33.5

February 28, 2002 28.0 11.8 39.8 23.6 14.7 38.2

March 31, 2002 31.0 13.3 44.3 26.5 16.5 43.0

April 30, 2002 34.0 14.7 48.7 29.5 18.4 47.8

May 31, 2002 37.0 16.2 53.2 32.4 20.2 52.6

Table 23.  Estimated Commercial Storage Costs, 2001 Crop Year

Soft Red Winter Wheat Hard Red Winter Wheat
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Ending Date Physical
for Storage and Physical
Storage Shrinkage Interest Total Storage Interest Total

July 31, 2002 7.0 1.7 8.7 2.9 1.9 4.8

August 31, 2002 10.0 3.4 13.4 5.9 3.8 9.7

September 30, 2002 13.0 5.2 18.2 8.8 5.7 14.5

October 31, 2002 16.0 6.9 22.9 11.8 7.6 19.4

November 30, 2002 19.0 8.6 27.6 14.7 9.5 24.2

December 31, 2002 22.0 10.3 32.3 17.7 11.4 29.1

January 31, 2003 25.0 12.0 37.0 20.6 13.3 33.9

February 28, 2003 28.0 13.8 41.8 23.6 15.2 38.8

March 31, 2003 31.0 15.5 46.5 26.5 17.1 43.6

April 30, 2003 34.0 17.2 51.2 29.5 19.0 48.5

May 31, 2003 37.0 18.9 55.9 32.4 20.9 53.3

Table 24.  Estimated Commercial Storage Costs, 2002 Crop Year

Soft Red Winter Wheat Hard Red Winter Wheat
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Ending Date Physical
for Storage and Physical
Storage Shrinkage Interest Total Storage Interest Total

July 31, 2003 7.0 1.5 8.5 2.9 1.6 4.5

August 31, 2003 10.0 3.0 13.0 5.9 3.1 9.0

September 30, 2003 13.0 4.6 17.6 8.8 4.7 13.5

October 31, 2003 16.0 6.1 22.1 11.8 6.2 18.0

November 30, 2003 19.0 7.6 26.6 14.7 7.8 22.5

December 31, 2003 22.0 9.1 31.1 17.7 9.3 27.0

January 31, 2004 25.0 10.7 35.7 20.6 10.9 31.5

February 28, 2004 28.0 12.2 40.2 23.6 12.4 36.0

March 31, 2004 31.0 13.7 44.7 26.5 14.0 40.5

April 30, 2004 34.0 15.2 49.2 29.5 15.5 45.0

May 31, 2004 37.0 16.8 53.8 32.4 17.1 49.5

Table 25.  Estimated Commercial Storage Costs, 2003 Crop Year

Soft Red Winter Wheat Hard Red Winter Wheat
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Ending Date Physical
for Storage and Physical
Storage Shrinkage Interest Total Storage Interest Total

July 31, 2004 7.0 1.7 8.7 2.9 3.0 5.9

August 31, 2004 10.0 3.5 13.5 5.9 5.9 11.8

September 30, 2004 13.0 5.2 18.2 8.8 8.9 17.7

October 31, 2004 16.0 6.9 22.9 11.8 11.8 23.6

November 30, 2004 19.0 8.7 27.7 14.7 14.8 29.5

December 31, 2004 22.0 10.4 32.4 17.7 17.7 35.4

January 31, 2005 25.0 12.1 37.1 20.6 20.7 41.3

February 28, 2005 28.0 13.9 41.9 23.6 23.6 47.2

March 31, 2005 31.0 15.6 46.6 26.5 26.6 53.1

April 30, 2005 34.0 17.4 51.4 29.5 29.6 59.0

May 31, 2005 37.0 19.1 56.1 32.4 32.5 64.9

Table 26.  Estimated Commercial Storage Costs, 2004 Crop Year

Soft Red Winter Wheat Hard Red Winter Wheat

 82



Weighted Farmer
Average Benchmark
Monthly 24-month 16-month Farmer 24-Month 16-Month

Crop Year Cash Price Average Average Benchmark Average Average

Panel A: SRW Prices

1995 3.59 4.12 3.60 3.96 -0.53 -0.01 -0.37
1996 3.93 4.22 3.94 4.06 -0.29 -0.01 -0.12
1997 3.22 3.05 3.21 3.09 0.17 0.00 0.13
1998 2.86 2.50 2.88 2.50 0.37 -0.01 0.36
1999 2.66 2.39 2.67 2.44 0.27 -0.01 0.21
2000 2.51 2.46 2.51 2.38 0.05 0.00 0.13
2001 2.62 2.69 2.63 2.51 -0.07 0.00 0.11
2002 2.85 3.02 2.85 2.93 -0.17 0.00 -0.08
2003 3.09 3.16 3.11 3.17 -0.07 -0.01 -0.07
2004 3.11 3.07 3.13 3.12 0.04 -0.01 0.00

1995-2004 Average 3.04 3.07 3.05 3.02 -0.02 -0.01 0.03

Panel B: HRW Prices

1995 3.28 4.42 3.25 4.04 -1.14 0.03 -0.76
1996 4.05 4.31 4.09 4.36 -0.25 -0.03 -0.31
1997 3.16 2.91 3.16 3.02 0.24 -0.01 0.14
1998 2.69 2.35 2.70 2.50 0.34 -0.01 0.19
1999 2.62 2.57 2.63 2.46 0.05 -0.01 0.16
2000 2.72 2.61 2.71 2.59 0.11 0.01 0.14
2001 2.59 2.58 2.59 2.48 0.01 -0.01 0.11
2002 2.80 3.25 2.81 3.04 -0.45 0.00 -0.23
2003 3.15 3.13 3.15 3.11 0.01 0.00 0.04
2004 3.12 2.99 3.14 3.14 0.12 -0.03 -0.03

1995-2004 Average 3.02 3.11 3.02 3.07 -0.10 -0.01 -0.06

Benchmark

---$ per acre (harvest equivalent)--- ---$ per acre (harvest equivalent)---

Table 27.  Weighted-Average Monthly Cash Price vs. Benchmark Prices, 1995-2004 Crop Years, 
Commercial Storage Costs

Difference Between Monthly Cash
Price and Benchmarks

Market
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(1) (2) (3) (4) (5) (6) (7) (8)
Unadjusted Futures & Net
Cash Sales Physical Net Cash Options Brokerage LDP / Advisory

Market Advisory Program Price Storage Shrinkage Interest Sales Price Gain Costs MLG Price

Ag Profit by Hjort 4.84 0.15 0.00 0.14 4.54 0.00 0.00 0.00 4.54

AgLine by Doane (cash only) 4.21 0.06 0.00 0.04 4.11 0.00 0.00 0.00 4.11

Ag Resource 4.14 0.12 0.00 0.13 3.88 0.36 0.03 0.00 4.21

Ag Review 4.29 0.09 0.00 0.07 4.13 0.61 0.03 0.00 4.71

Agri-Edge (cash-only) 4.20 0.10 0.00 0.09 4.01 0.00 0.00 0.00 4.01

Agri-Edge (hedge) 4.10 0.10 0.00 0.09 3.92 0.06 0.01 0.00 3.98

AgriVisor (aggressive cash) 3.66 0.09 0.00 0.09 3.48 -0.25 0.02 0.00 3.21

AgriVisor (aggressive hedge) 4.84 0.16 0.00 0.15 4.54 -0.50 0.03 0.00 4.00

AgriVisor (basic cash) 3.86 0.09 0.00 0.09 3.68 -0.65 0.01 0.00 3.03

AgriVisor (basic hedge) 4.84 0.16 0.00 0.15 4.54 -0.60 0.03 0.00 3.91

Allendale (futures only) 4.86 0.17 0.00 0.16 4.54 -1.22 0.00 0.00 3.32

Brock (cash only) 3.44 0.00 0.00 0.00 3.44 0.00 0.00 0.00 3.44

Brock (hedge) 3.44 0.00 0.00 0.00 3.44 -0.08 0.03 0.00 3.32

Freese-Notis 3.80 0.05 0.00 0.04 3.71 -0.06 0.00 0.00 3.65

Grain Field Report 3.65 0.02 0.00 0.01 3.62 0.18 0.01 0.00 3.79

Harris Weather/Elliott Advisory 4.38 0.10 0.00 0.07 4.21 -0.08 0.01 0.00 4.11

North American Ag. 5.36 0.28 0.00 0.30 4.77 -0.58 0.01 0.00 4.19

Pro Farmer (cash only) 4.18 0.13 0.00 0.12 3.94 0.00 0.00 0.00 3.94

Pro Farmer (hedge) 4.21 0.11 0.00 0.10 4.01 0.39 0.01 0.00 4.38

Prosperous Farmer 3.57 0.00 0.00 0.00 3.57 -0.24 0.03 0.00 3.30

Stewart-Peterson Advisory Reports 3.70 0.07 0.00 0.06 3.57 -0.17 0.04 0.00 3.36

Stewart-Peterson Strictly Cash 3.77 0.07 0.00 0.07 3.63 0.00 0.00 0.00 3.63

Top Farmer Intelligence 3.27 0.03 0.00 0.04 3.20 -0.16 0.03 0.00 3.00

Zwicker Cycle Letter 4.03 0.07 0.00 0.07 3.89 0.00 0.00 0.00 3.89

Descriptive Statistics:

  Average 4.11 0.09 0.00 0.09 3.93 -0.12 0.01 0.00 3.79

  Median 4.12 0.09 0.00 0.08 3.90 -0.03 0.01 0.00 3.90

  Minimum 3.27 0.00 0.00 0.00 3.20 -1.22 0.00 0.00 3.00

  Maximum 5.36 0.28 0.00 0.30 4.77 0.61 0.04 0.00 4.71

  Range 2.09 0.28 0.00 0.30 1.57 1.82 0.04 0.00 1.70

  Standard Deviation 0.54 0.06 0.00 0.07 0.42 0.38 0.01 0.00 0.47

Market Benchmarks
  24-month average 3.71 0.06 0.00 0.06 3.60 0.00 0.00 0.00 3.60
  16-month average 4.16 0.10 0.00 0.10 3.96 0.00 0.00 0.00 3.96
  Harvest Price 4.01 0.00 0.00 0.00 4.01 0.00 0.00 0.00 4.01

Farmer Benchmark 4.20 0.04 0.00 0.03 4.12 0.00 0.00 0.00 4.12

Table 28.  Pricing Performance Results for 24 Market Advisory Programs, Soft Red Winter 
Wheat, 1995 Crop Year, Commercial Storage Costs

Commercial Storage Costs

Notes:  Net cash sales price is calculated as (1) - (2) - (3) - (4). Net advisory price is calculated as (5) + (6) - (7) + (8), and therefore, is stated on a 
harvest equivalent basis. Market and farmer benchmark prices also are stated on a harvest equivalent basis. LDP stands for loan deficiency 
payment and MLG stands for marketing loan gain. The 1995 crop year is a two-year  marketing window from June 1994 through May 1996.

----------$/bushel----------
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(1) (2) (3) (4) (5) (6) (7) (8)
Unadjusted Futures & Net
Cash Sales Physical Net Cash Options Brokerage LDP / Advisory

Market Advisory Program Price Storage Shrinkage Interest Sales Price Gain Costs MLG Price

Ag Profit by Hjort 4.31 0.11 0.00 0.12 4.08 0.00 0.00 0.00 4.08

AgLine by Doane (cash only) 4.58 0.05 0.00 0.05 4.47 0.00 0.00 0.00 4.47

Ag Resource 5.04 0.05 0.00 0.05 4.94 0.00 0.00 0.00 4.94

Ag Review 4.14 0.16 0.00 0.18 3.79 0.40 0.03 0.00 4.17

Agri-Edge (cash only) 3.60 0.30 0.00 0.32 2.98 0.00 0.00 0.00 2.98

Agri-Edge (hedge) 3.75 0.22 0.00 0.22 3.31 -0.18 0.03 0.00 3.11

AgriVisor (aggressive cash) 4.32 0.08 0.00 0.08 4.16 -0.12 0.02 0.00 4.03

AgriVisor (aggressive hedge) 4.33 0.08 0.00 0.08 4.17 0.04 0.03 0.00 4.18

AgriVisor (basic cash) 4.13 0.12 0.00 0.12 3.89 0.03 0.01 0.00 3.91

AgriVisor (basic hedge) 4.39 0.08 0.00 0.08 4.24 -0.38 0.01 0.00 3.84

Allendale (futures only) 4.44 0.00 0.00 0.00 4.44 -0.80 0.02 0.00 3.62

Brock (cash only) 4.07 0.04 0.00 0.04 3.99 0.00 0.00 0.00 3.99

Brock (hedge) 4.35 0.00 0.00 0.00 4.35 -0.58 0.04 0.00 3.73

Freese-Notis 4.43 0.00 0.00 0.00 4.43 0.00 0.00 0.00 4.43

Grain Field Report 3.88 0.13 0.00 0.13 3.61 -0.01 0.00 0.00 3.60

Harris Weather/Elliott Advisory 3.85 0.20 0.00 0.21 3.45 0.22 0.02 0.00 3.65

Pro Farmer (cash only) 4.27 0.08 0.00 0.10 4.09 0.00 0.00 0.00 4.09

Pro Farmer (hedge) 4.48 0.16 0.00 0.19 4.13 -0.34 0.02 0.00 3.76

Progressive Ag 4.18 0.09 0.00 0.08 4.01 0.30 0.03 0.00 4.29

Stewart-Peterson Advisory Reports 4.11 0.11 0.00 0.11 3.89 -0.01 0.04 0.00 3.85

Stewart-Peterson Strictly Cash 4.07 0.09 0.00 0.09 3.90 0.00 0.00 0.00 3.90

Top Farmer Intelligence 3.88 0.17 0.00 0.17 3.55 0.05 0.01 0.00 3.60

Zwicker Cycle Letter 3.41 0.31 0.00 0.36 2.74 0.00 0.00 0.00 2.74

Descriptive Statistics:

  Average 4.17 0.11 0.00 0.12 3.94 -0.06 0.01 0.00 3.87

  Median 4.18 0.09 0.00 0.10 4.01 0.00 0.01 0.00 3.90

  Minimum 3.41 0.00 0.00 0.00 2.74 -0.80 0.00 0.00 2.74

  Maximum 5.04 0.31 0.00 0.36 4.94 0.40 0.04 0.00 4.94

  Range 1.63 0.31 0.00 0.36 2.20 1.21 0.04 0.00 2.20

  Standard Deviation 0.35 0.08 0.00 0.09 0.50 0.26 0.01 0.00 0.49

Market Benchmarks
  24-month average 4.04 0.04 0.00 0.05 3.94 0.00 0.00 0.00 3.94
  16-month average 4.26 0.10 0.00 0.11 4.06 0.00 0.00 0.00 4.06
  Harvest Price 4.61 0.00 0.00 0.00 4.61 0.00 0.00 0.00 4.61

Farmer Benchmark 4.34 0.06 0.00 0.06 4.22 0.00 0.00 0.00 4.22

Table 29.  Pricing Performance Results for 23 Market Advisory Programs, Soft Red Winter 
Wheat, 1996 Crop Year, Commercial Storage Costs

Commercial Storage Costs

Notes:  Net cash sales price is calculated as (1) - (2) - (3) - (4). Net advisory price is calculated as (5) + (6) - (7) + (8), and therefore, is stated on a 
harvest equivalent basis. Market and farmer benchmark prices also are stated on a harvest equivalent basis. LDP stands for loan deficiency 
payment and MLG stands for marketing loan gain. The 1996 crop year is a two-year  marketing window from June 1995 through May 1997.
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(1) (2) (3) (4) (5) (6) (7) (8)
Unadjusted Futures & Net
Cash Sales Physical Net Cash Options Brokerage LDP / Advisory

Market Advisory Program Price Storage Shrinkage Interest Sales Price Gain Costs MLG Price

Ag Profit by Hjort 2.35 0.55 0.00 0.26 1.54 0.00 0.00 0.21 1.75

AgLine by Doane (cash only) 3.14 0.17 0.00 0.12 2.85 0.00 0.00 0.00 2.85

Ag Resource 3.08 0.23 0.00 0.18 2.66 -1.18 0.07 0.00 1.41

Ag Review 2.51 0.48 0.00 0.36 1.67 0.32 0.02 0.00 1.97

AgriVisor (aggressive cash) 2.73 0.29 0.00 0.24 2.20 0.00 0.00 0.00 2.20

AgriVisor (aggressive hedge) 2.73 0.29 0.00 0.24 2.20 0.00 0.00 0.00 2.20

AgriVisor (basic cash) 2.73 0.29 0.00 0.24 2.20 0.00 0.00 0.00 2.20

AgriVisor (basic hedge) 2.73 0.29 0.00 0.24 2.20 0.00 0.00 0.00 2.20

Allendale (futures only) 2.32 1.10 0.00 0.87 0.34 2.81 0.15 0.00 3.01

Brock (cash only) 3.45 0.08 0.00 0.05 3.32 0.00 0.00 0.00 3.32

Brock (hedge) 3.44 0.08 0.00 0.04 3.31 0.19 0.01 0.00 3.49

Freese-Notis 3.40 0.10 0.00 0.07 3.23 0.00 0.00 0.00 3.23

Pro Farmer (cash only) 3.18 0.18 0.00 0.13 2.87 0.00 0.00 0.00 2.87

Pro Farmer (hedge) 3.22 0.17 0.00 0.12 2.93 -0.09 0.01 0.00 2.83

Progressive Ag 3.34 0.15 0.00 0.11 3.09 -0.63 0.04 0.00 2.42

Stewart-Peterson Advisory Reports 3.41 0.13 0.00 0.09 3.18 -0.13 0.03 0.00 3.02

Stewart-Peterson Strictly Cash 3.32 0.10 0.00 0.07 3.15 0.00 0.00 0.00 3.15

Top Farmer Intelligence 3.00 0.28 0.00 0.20 2.52 0.08 0.05 0.00 2.55

Utterback 3.86 0.00 0.00 0.00 3.86 0.09 0.05 0.00 3.90

Zwicker Cycle Letter 2.73 0.29 0.00 0.24 2.20 0.00 0.00 0.00 2.20

Descriptive Statistics:

  Average 3.03 0.26 0.00 0.19 2.58 0.07 0.02 0.01 2.64

  Median 3.11 0.21 0.00 0.16 2.76 0.00 0.00 0.00 2.69

  Minimum 2.32 0.00 0.00 0.00 0.34 -1.18 0.00 0.00 1.41

  Maximum 3.86 1.10 0.00 0.87 3.86 2.81 0.15 0.21 3.90

  Range 1.54 1.10 0.00 0.87 3.52 3.99 0.15 0.21 2.49

  Standard Deviation 0.42 0.24 0.00 0.18 0.80 0.72 0.04 0.05 0.63

Market Benchmarks

  24-month average 3.37 0.09 0.00 0.07 3.21 0.00 0.00 0.00 3.21

  16-month average 3.29 0.12 0.00 0.09 3.09 0.00 0.00 0.00 3.09

  Harvest Price 3.03 0.00 0.00 0.00 3.03 0.00 0.00 0.00 3.03

Farmer Benchmark 3.18 0.08 0.00 0.05 3.05 0.00 0.00 0.00 3.05

Table 30.  Pricing Performance Results for 20 Market Advisory Programs, Soft Red Winter 
Wheat, 1997 Crop Year, Commercial Storage Costs

Commercial Storage Costs

Notes:  Net cash sales price is calculated as (1) - (2) - (3) - (4). Net advisory price is calculated as (5) + (6) - (7) + (8), and therefore, is stated on a 
harvest equivalent basis. Market and farmer benchmark prices also are stated on a harvest equivalent basis. LDP stands for loan deficiency 
payment and MLG stands for marketing loan gain. The 1997 crop year is a two-year  marketing window from June 1996 through May 1998.
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(1) (2) (3) (4) (5) (6) (7) (8) (9)
Unadjusted Futures & Net
Cash Sales Physical Net Cash Options Brokerage LDP / Advisory

Market Advisory Program Price Storage Shrinkage Interest Sales Price Gain Costs MLG Price

Ag Profit by Hjort 2.02 0.79 0.00 0.34 0.88 0.00 0.00 0.27 1.15

AgLine by Doane (cash only) 2.42 0.23 0.00 0.14 2.04 0.00 0.00 0.02 2.07

AgLine by Doane (hedge) 2.31 0.25 0.00 0.16 1.89 0.17 0.00 0.02 2.08

Ag Resource 2.21 0.11 0.00 0.05 2.05 -0.37 0.03 0.46 2.10

Ag Review 2.31 0.21 0.00 0.12 1.98 0.20 0.01 0.08 2.25

AgriVisor (aggressive cash) 2.41 0.19 0.00 0.12 2.10 0.00 0.00 0.17 2.27

AgriVisor (aggressive hedge) 2.41 0.19 0.00 0.12 2.10 -0.08 0.02 0.09 2.09

AgriVisor (basic cash) 2.39 0.20 0.00 0.13 2.06 0.00 0.00 0.09 2.15

AgriVisor (basic hedge) 2.39 0.20 0.00 0.13 2.06 -0.08 0.02 0.09 2.05

Allendale (futures only) 2.54 0.95 0.00 0.68 0.91 1.84 0.13 0.09 2.71

Brock (cash only) 2.52 0.13 0.00 0.07 2.32 0.00 0.00 0.46 2.77

Brock (hedge) 2.42 0.06 0.00 0.02 2.34 0.33 0.05 0.46 3.08

Freese-Notis 2.65 0.16 0.00 0.09 2.40 0.00 0.00 0.18 2.58

Pro Farmer (cash only) 2.35 0.23 0.00 0.14 1.98 0.00 0.00 0.42 2.40

Pro Farmer (hedge) 2.35 0.23 0.00 0.14 1.98 0.09 0.02 0.42 2.47

Progressive Ag 2.43 0.04 0.00 0.01 2.38 -0.22 0.02 0.39 2.54

Stewart-Peterson Advisory Reports 2.63 0.11 0.00 0.06 2.46 0.15 0.03 0.11 2.69

Stewart-Peterson Strictly Cash 2.73 0.13 0.00 0.07 2.52 0.00 0.00 0.17 2.70

Top Farmer Intelligence 2.28 0.51 0.00 0.32 1.44 0.71 0.09 0.17 2.23

Utterback 2.99 0.00 0.00 0.00 2.99 -0.25 0.06 0.10 2.78

Zwicker Cycle Letter 2.41 0.19 0.00 0.12 2.10 -0.04 0.02 0.17 2.21

Descriptive Statistics:

  Average 2.44 0.24 0.00 0.15 2.05 0.12 0.02 0.21 2.35

  Median 2.41 0.19 0.00 0.12 2.06 0.00 0.02 0.17 2.27

  Minimum 2.02 0.00 0.00 0.00 0.88 -0.37 0.00 0.02 1.15

  Maximum 2.99 0.95 0.00 0.68 2.99 1.84 0.13 0.46 3.08

  Range 0.97 0.95 0.00 0.68 2.11 2.21 0.13 0.43 1.92

  Standard Deviation 0.20 0.23 0.00 0.15 0.49 0.45 0.03 0.15 0.40

Market Benchmarks

  24-month average 2.86 0.07 0.00 0.04 2.74 0.00 0.00 0.14 2.88

  16-month average 2.48 0.12 0.00 0.08 2.28 0.00 0.00 0.22 2.50

  Harvest Price 2.58 0.00 0.00 0.00 2.58 0.00 0.00 0.08 2.66

Farmer Benchmark 2.40 0.07 0.00 0.04 2.29 0.00 0.00 0.20 2.50

Table 31.  Pricing Performance Results for 21 Market Advisory Programs, Soft Red Winter 
Wheat, 1998 Crop Year, Commercial Storage Costs

Commercial Storage Costs

Notes:  Net cash sales price is calculated as (1) - (2) - (3) - (4). Net advisory price is calculated as (5) + (6) - (7) + (8), and therefore, is stated on a 
harvest equivalent basis. Market and farmer benchmark prices also are stated on a harvest equivalent basis. LDP stands for loan deficiency 
payment and MLG stands for marketing loan gain. The 1998 crop year is a two-year  marketing window from June 1997 through May 1999.
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(1) (2) (3) (4) (5) (6) (7) (8) (9)
Unadjusted Futures & Net
Cash Sales Physical Net Cash Options Brokerage LDP / Advisory

Market Advisory Program Price Storage Shrinkage Interest Sales Price Gain Costs MLG Price

Ag Profit by Hjort 2.14 0.05 0.00 0.00 2.08 0.00 0.00 0.61 2.69

Ag Review 2.37 0.34 0.00 0.12 1.90 0.01 0.00 0.27 2.18

AgLine by Doane (cash only) 2.16 0.13 0.00 0.05 1.98 0.00 0.00 0.62 2.60

AgLine by Doane (hedge) 2.16 0.13 0.00 0.05 1.98 0.00 0.00 0.62 2.60

AgResource 2.35 0.06 0.00 0.01 2.28 0.65 0.02 0.47 3.38

AgriVisor (aggressive cash) 2.19 0.10 0.00 0.04 2.06 0.00 0.00 0.61 2.67

AgriVisor (aggressive hedge) 2.19 0.10 0.00 0.04 2.06 -0.03 0.01 0.61 2.63

AgriVisor (basic cash) 2.19 0.10 0.00 0.04 2.06 0.00 0.00 0.61 2.67

AgriVisor (basic hedge) 2.19 0.10 0.00 0.04 2.06 -0.08 0.01 0.61 2.58

Allendale (futures only) 2.54 0.58 0.00 0.32 1.64 1.18 0.10 0.49 3.22

Brock (cash only) 2.26 0.24 0.00 0.12 1.89 0.00 0.00 0.70 2.59

Brock (hedge) 2.26 0.24 0.00 0.12 1.89 0.05 0.02 0.70 2.62

Cash Grain 2.47 0.24 0.00 0.07 2.16 0.00 0.00 0.30 2.46

Freese-Notis 2.37 0.22 0.00 0.11 2.05 0.00 0.00 0.28 2.33

Pro Farmer (cash only) 2.18 0.27 0.00 0.13 1.77 0.00 0.00 0.57 2.34

Pro Farmer (hedge) 2.16 0.26 0.00 0.12 1.77 -0.01 0.01 0.67 2.42

Risk Management Group (cash only) 2.36 0.00 0.00 0.00 2.36 0.00 0.00 0.49 2.85

Risk Management Group (futures & opt 2.23 0.00 0.00 0.00 2.23 0.10 0.01 0.49 2.81

Risk Management Group (options only) 2.23 0.00 0.00 0.00 2.23 0.00 0.00 0.49 2.73

Stewart-Peterson Advisory Reports 2.44 0.18 0.00 0.09 2.18 -0.10 0.04 0.40 2.43

Stewart-Peterson Strictly Cash 2.41 0.14 0.00 0.07 2.21 0.00 0.00 0.41 2.62

Top Farmer Intelligence 2.27 0.33 0.00 0.17 1.77 0.41 0.03 0.49 2.64

Utterback Marketing Services 2.35 0.00 0.00 0.00 2.35 -0.22 0.09 0.49 2.52

Descriptive Statistics:

  Average 2.28 0.16 0.00 0.07 2.04 0.09 0.02 0.52 2.63

  Median 2.26 0.13 0.00 0.05 2.06 0.00 0.00 0.49 2.62

  Minimum 2.14 0.00 0.00 0.00 1.64 -0.22 0.00 0.27 2.18

  Maximum 2.54 0.58 0.00 0.32 2.36 1.18 0.10 0.70 3.38

  Range 0.41 0.58 0.00 0.32 0.71 1.41 0.10 0.43 1.20

  Standard Deviation 0.12 0.14 0.00 0.07 0.19 0.29 0.03 0.13 0.26

Market Benchmarks

  24-month average 2.40 0.09 0.00 0.04 2.27 0.00 0.00 0.40 2.67

  16-month average 2.26 0.12 0.00 0.06 2.08 0.00 0.00 0.38 2.45

  Harvest Price 2.13 0.00 0.00 0.00 2.13 0.00 0.00 0.51 2.64

Farmer Benchmark 2.19 0.11 0.00 0.05 2.03 0.00 0.00 0.36 2.39

Table 32.  Pricing Performance Results for 23 Market Advisory Programs, Soft Red Winter 
Wheat, 1999 Crop Year, Commercial Storage Costs

Commercial Storage Costs

Notes:  Net cash sales price is calculated as (1) - (2) - (3) - (4). Net advisory price is calculated as (5) + (6) - (7) + (8), and therefore, is stated on a 
harvest equivalent basis. Market and farmer benchmark prices also are stated on a harvest equivalent basis. LDP stands for loan deficiency 
payment and MLG stands for marketing loan gain. The 1999 crop year is a two-year  marketing window from June 1998 through May 2000.
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(1) (2) (3) (4) (5) (6) (7) (8) (9)
Unadjusted Futures & Net
Cash Sales Physical Net Cash Options Brokerage LDP / Advisory

Market Advisory Program Price Storage Shrinkage Interest Sales Price Gain Costs MLG Price

Ag Review 2.40 0.27 0.00 0.14 1.99 0.09 0.01 0.52 2.60

AgLine by Doane (cash only) 2.38 0.24 0.00 0.12 2.02 0.00 0.00 0.32 2.34

AgLine by Doane (hedge) 2.38 0.24 0.00 0.12 2.02 0.00 0.00 0.32 2.34

AgResource 2.63 0.54 0.00 0.29 1.80 0.09 0.14 0.39 2.15

AgriVisor (aggressive cash) 2.23 0.13 0.00 0.06 2.04 0.00 0.00 0.31 2.35

AgriVisor (aggressive hedge) 2.32 0.25 0.00 0.13 1.94 -0.04 0.00 0.49 2.38

AgriVisor (basic cash) 2.23 0.13 0.00 0.06 2.04 0.00 0.00 0.31 2.35

AgriVisor (basic hedge) 2.32 0.25 0.00 0.13 1.94 -0.04 0.00 0.49 2.38

Allendale 2.54 0.27 0.00 0.15 2.12 0.18 0.01 0.66 2.96

Brock (cash only) 2.34 0.16 0.00 0.08 2.11 0.00 0.00 0.52 2.63

Brock (hedge) 2.27 0.14 0.00 0.06 2.07 0.00 0.00 0.52 2.60

Freese-Notis 2.49 0.27 0.00 0.14 2.08 0.00 0.00 0.36 2.45

Pro Farmer (cash only) 2.53 0.28 0.00 0.15 2.10 0.00 0.00 0.41 2.51

Pro Farmer (hedge) 2.47 0.23 0.00 0.12 2.12 -0.07 0.01 0.46 2.50

Stewart-Peterson Advisory Reports 2.51 0.29 0.00 0.15 2.07 -0.23 0.03 0.45 2.27

Stewart-Peterson Strictly Cash 2.42 0.02 0.00 0.01 2.39 0.00 0.00 0.14 2.52

Top Farmer Intelligence 2.41 0.21 0.00 0.11 2.10 -0.05 0.03 0.39 2.41

Utterback Marketing Services 2.26 0.00 0.00 0.00 2.26 -0.51 0.08 0.32 1.99

Descriptive Statistics:

  Average 2.40 0.22 0.00 0.11 2.07 -0.03 0.02 0.41 2.43

  Median 2.39 0.24 0.00 0.12 2.07 0.00 0.00 0.40 2.40

  Minimum 2.23 0.00 0.00 0.00 1.80 -0.51 0.00 0.14 1.99

  Maximum 2.63 0.54 0.00 0.29 2.39 0.18 0.14 0.66 2.96

  Range 0.40 0.54 0.00 0.29 0.58 0.69 0.14 0.53 0.96

  Standard Deviation 0.11 0.12 0.00 0.06 0.12 0.14 0.04 0.12 0.21

Market Benchmarks

  24-month average 2.38 0.09 0.00 0.05 2.24 0.00 0.00 0.27 2.51

  16-month average 2.29 0.14 0.00 0.07 2.09 0.00 0.00 0.29 2.38

  Harvest Price 2.35 0.00 0.00 0.00 2.35 0.00 0.00 0.29 2.64

Farmer Benchmark 2.24 0.06 0.00 0.03 2.15 0.00 0.00 0.31 2.46

Table 33.  Pricing Performance Results for 18 Market Advisory Programs, Soft Red Winter 
Wheat, 2000 Crop Year, Commercial Storage Costs

Commercial Storage Costs

Notes:  Net cash sales price is calculated as (1) - (2) - (3) - (4). Net advisory price is calculated as (5) + (6) - (7) + (8), and therefore, is stated on a 
harvest equivalent basis. Market and farmer benchmark prices also are stated on a harvest equivalent basis. LDP stands for loan deficiency 
payment and MLG stands for marketing loan gain. The 2000 crop year is a two-year  marketing window from June 1999 through May 2001.
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(1) (2) (3) (4) (5) (6) (7) (8) (9)
Unadjusted Futures & Net
Cash Sales Physical Net Cash Options Brokerage LDP / Advisory

Market Advisory Program Price Storage Shrinkage Interest Sales Price Gain Costs MLG Price

Ag Financial Strategies 2.54 0.08 0.00 0.03 2.42 0.46 0.03 0.16 3.01

Ag Review 2.58 0.12 0.00 0.05 2.41 0.00 0.02 0.11 2.50

AgLine by Doane (cash only) 2.73 0.28 0.00 0.12 2.34 0.00 0.00 0.29 2.63

AgLine by Doane (hedge) 2.73 0.28 0.00 0.12 2.34 -0.04 0.00 0.29 2.58

AgResource 2.70 0.14 0.00 0.05 2.50 0.02 0.05 0.34 2.82

AgriVisor (aggressive cash) 2.72 0.30 0.00 0.13 2.29 0.00 0.00 0.25 2.54

AgriVisor (aggressive hedge) 2.76 0.26 0.00 0.11 2.38 0.00 0.00 0.00 2.38

AgriVisor (basic cash) 2.72 0.30 0.00 0.13 2.29 0.00 0.00 0.25 2.54

AgriVisor (basic hedge) 2.76 0.26 0.00 0.11 2.38 0.00 0.00 0.00 2.38

Allendale 2.78 0.20 0.00 0.08 2.51 0.20 0.01 0.37 3.06

Brock (cash only) 2.67 0.28 0.00 0.12 2.27 0.00 0.00 0.36 2.62

Brock (hedge) 2.67 0.28 0.00 0.12 2.27 0.01 0.01 0.36 2.63

Freese-Notis 2.74 0.26 0.00 0.11 2.38 0.00 0.00 0.09 2.47

Northstar Commodity 2.23 0.21 0.00 0.08 1.94 0.00 0.01 0.06 2.00

Pro Farmer (cash only) 2.87 0.26 0.00 0.10 2.50 0.00 0.00 0.15 2.65

Pro Farmer (hedge) 2.92 0.21 0.00 0.08 2.63 -0.06 0.00 0.15 2.72

Stewart-Peterson Advisory Reports 2.71 0.15 0.00 0.05 2.51 -0.17 0.02 0.15 2.47

Top Farmer Intelligence 2.70 0.17 0.00 0.07 2.47 0.04 0.03 0.07 2.56

Utterback Marketing Services 3.05 0.28 0.00 0.12 2.66 -0.62 0.05 0.39 2.38

Descriptive Statistics:

  Average 2.71 0.23 0.00 0.09 2.39 -0.01 0.01 0.20 2.58

  Median 2.72 0.26 0.00 0.11 2.38 0.00 0.00 0.16 2.56

  Minimum 2.23 0.08 0.00 0.03 1.94 -0.62 0.00 0.00 2.00

  Maximum 3.05 0.30 0.00 0.13 2.66 0.46 0.05 0.39 3.06

  Range 0.82 0.21 0.00 0.10 0.72 1.08 0.05 0.39 1.07

  Standard Deviation 0.16 0.07 0.00 0.03 0.16 0.19 0.02 0.13 0.24

Market Benchmarks

  24-month average 2.56 0.09 0.00 0.04 2.43 0.00 0.00 0.20 2.63

  16-month average 2.58 0.14 0.00 0.06 2.38 0.00 0.00 0.13 2.51

  Harvest Price 2.29 0.00 0.00 0.00 2.29 0.00 0.00 0.41 2.70

Farmer Benchmark 2.61 0.14 0.00 0.05 2.42 0.00 0.00 0.27 2.69

Table 34.  Pricing Performance Results for 19 Market Advisory Programs, Soft Red Winter 
Wheat, 2001 Crop Year, Commercial Storage Costs

Commercial Storage Costs

Notes:  Net cash sales price is calculated as (1) - (2) - (3) - (4). Net advisory price is calculated as (5) + (6) - (7) + (8), and therefore, is stated on a 
harvest equivalent basis. Market and farmer benchmark prices also are stated on a harvest equivalent basis. LDP stands for loan deficiency 
payment and MLG stands for marketing loan gain. The 2001 crop year is a two-year  marketing window from June 2000 through May 2002.
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(1) (2) (3) (4) (5) (6) (7) (8) (9)
Unadjusted Futures & Net
Cash Sales Physical Net Cash Options Brokerage LDP / Advisory

Market Advisory Program Price Storage Shrinkage Interest Sales Price Gain Costs MLG Price

Ag Financial Strategies 3.07 0.06 0.00 0.01 3.00 -0.10 0.04 0.00 2.86

Ag Review 3.23 0.07 0.00 0.02 3.15 -0.03 0.01 0.00 3.10

AgLine by Doane (cash only) 3.22 0.10 0.00 0.04 3.09 0.00 0.00 0.00 3.09

AgLine by Doane (hedge) 3.22 0.10 0.00 0.04 3.09 0.00 0.00 0.00 3.09

AgResource 3.01 0.02 0.00 0.00 2.99 0.29 0.02 0.00 3.26

AgriVisor (aggressive cash) 3.57 0.10 0.00 0.03 3.44 0.00 0.00 0.00 3.44

AgriVisor (aggressive hedge) 3.39 0.08 0.00 0.02 3.29 0.00 0.00 0.00 3.29

AgriVisor (basic cash) 3.57 0.10 0.00 0.03 3.44 0.00 0.00 0.00 3.44

AgriVisor (basic hedge) 3.41 0.08 0.00 0.02 3.31 0.00 0.00 0.00 3.31

Allendale 3.94 0.23 0.00 0.11 3.59 -0.93 0.06 0.00 2.60

Brock (cash only) 2.98 0.04 0.00 0.01 2.93 0.00 0.00 0.00 2.93

Brock (hedge) 2.98 0.04 0.00 0.01 2.93 0.01 0.00 0.00 2.93

Freese-Notis 3.36 0.07 0.00 0.02 3.27 0.00 0.00 0.00 3.27

Grain Field Marketing 3.18 0.31 0.00 0.15 2.71 0.00 0.00 0.00 2.71

Northstar Commodity 3.57 0.12 0.00 0.03 3.42 0.01 0.00 0.00 3.42

Pro Farmer (cash only) 3.15 0.25 0.00 0.12 2.78 0.00 0.00 0.00 2.78

Pro Farmer (hedge) 2.86 0.17 0.00 0.09 2.61 0.04 0.00 0.00 2.64

Stewart-Peterson Advisory Reports 3.03 0.07 0.00 0.03 2.93 -0.01 0.01 0.00 2.91

Top Farmer Intelligence 3.04 0.07 0.00 0.03 2.93 -0.15 0.04 0.00 2.75

Utterback Marketing Services 2.91 0.00 0.00 0.00 2.91 0.19 0.10 0.00 3.00

Descriptive Statistics:

  Average 3.23 0.10 0.00 0.04 3.09 -0.03 0.01 0.00 3.04

  Median 3.20 0.08 0.00 0.03 3.04 0.00 0.00 0.00 3.04

  Minimum 2.86 0.00 0.00 0.00 2.61 -0.93 0.00 0.00 2.60

  Maximum 3.94 0.31 0.00 0.15 3.59 0.29 0.10 0.00 3.44

  Range 1.07 0.31 0.00 0.15 0.99 1.22 0.10 0.00 0.83

  Standard Deviation 0.27 0.08 0.00 0.04 0.27 0.23 0.03 0.00 0.27

Market Benchmarks

  24-month average 2.96 0.08 0.00 0.04 2.85 0.00 0.00 0.00 2.85

  16-month average 3.12 0.13 0.00 0.06 2.93 0.00 0.00 0.00 2.93

  Harvest Price 2.96 0.00 0.00 0.00 2.96 0.00 0.00 0.00 2.96

Farmer Benchmark 3.09 0.06 0.00 0.02 3.02 0.00 0.00 0.00 3.02

Table 35.  Pricing Performance Results for 20 Market Advisory Programs, Soft Red Winter 
Wheat, 2002 Crop Year, Commercial Storage Costs

Commercial Storage Costs

Notes:  Net cash sales price is calculated as (1) - (2) - (3) - (4). Net advisory price is calculated as (5) + (6) - (7) + (8), and therefore, is stated on a 
harvest equivalent basis. Market and farmer benchmark prices also are stated on a harvest equivalent basis. LDP stands for loan deficiency 
payment and MLG stands for marketing loan gain. The 2002 crop year is a two-year  marketing window from June 2000 through May 2002.
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(1) (2) (3) (4) (5) (6) (7) (8) (9)
Unadjusted Futures & Net
Cash Sales Physical Net Cash Options Brokerage LDP / Advisory

Market Advisory Program Price Storage Shrinkage Interest Sales Price Gain Costs MLG Price

Ag Financial Strategies 3.25 0.03 0.00 0.01 3.21 0.22 0.02 0.00 3.40

Ag Review 3.45 0.06 0.00 0.01 3.38 -0.12 0.02 0.00 3.24

AgLine by Doane (cash only) 3.27 0.09 0.00 0.03 3.15 0.00 0.00 0.00 3.15

AgLine by Doane (hedge) 3.27 0.09 0.00 0.03 3.15 0.00 0.00 0.00 3.15

AgResource 2.95 0.06 0.00 0.01 2.87 0.27 0.08 0.00 3.06

AgriVisor (aggressive cash) 3.37 0.09 0.00 0.03 3.25 0.00 0.00 0.00 3.25

AgriVisor (aggressive hedge) 3.47 0.06 0.00 0.02 3.39 0.00 0.00 0.00 3.39

AgriVisor (basic cash) 3.37 0.09 0.00 0.03 3.25 0.00 0.00 0.00 3.25

AgriVisor (basic hedge) 3.47 0.06 0.00 0.02 3.39 0.00 0.00 0.00 3.39

Allendale 3.34 0.13 0.00 0.05 3.16 -0.09 0.03 0.00 3.04

Brock (cash only) 3.18 0.04 0.00 0.01 3.13 0.00 0.00 0.00 3.13

Brock (hedge) 3.11 0.04 0.00 0.01 3.06 0.28 0.02 0.00 3.31

Freese-Notis 3.25 0.05 0.00 0.02 3.19 0.01 0.00 0.00 3.19

Grain Field Marketing 3.39 0.12 0.00 0.04 3.23 0.00 0.00 0.00 3.23

Northstar Commodity 3.42 0.13 0.00 0.05 3.24 0.00 0.00 0.00 3.24

Pro Farmer (cash only) 3.29 0.15 0.00 0.05 3.09 0.00 0.00 0.00 3.09

Pro Farmer (hedge) 3.21 0.07 0.00 0.02 3.13 0.02 0.01 0.00 3.15

Stewart-Peterson Advisory Reports 3.26 0.07 0.00 0.03 3.16 0.14 0.01 0.00 3.29

Top Farmer Intelligence 3.23 0.05 0.00 0.01 3.17 -0.02 0.02 0.00 3.14

Utterback Marketing Services 3.06 0.00 0.00 0.00 3.06 0.16 0.07 0.00 3.16

Descriptive Statistics:

  Average 3.28 0.07 0.00 0.02 3.18 0.04 0.01 0.00 3.21

  Median 3.27 0.06 0.00 0.02 3.17 0.00 0.00 0.00 3.21

  Minimum 2.95 0.00 0.00 0.00 2.87 -0.12 0.00 0.00 3.04

  Maximum 3.47 0.15 0.00 0.05 3.39 0.28 0.08 0.00 3.40

  Range 0.52 0.15 0.00 0.05 0.51 0.40 0.08 0.00 0.36

  Standard Deviation 0.14 0.04 0.00 0.01 0.12 0.11 0.02 0.00 0.11

Market Benchmarks

  24-month average 3.25 0.10 0.00 0.04 3.11 0.00 0.00 0.00 3.11

  16-month average 3.37 0.14 0.00 0.06 3.17 0.00 0.00 0.00 3.17

  Harvest Price 2.94 0.00 0.00 0.00 2.94 0.00 0.00 0.00 2.94

Farmer Benchmark 3.25 0.07 0.00 0.02 3.16 0.00 0.00 0.00 3.16

Table 36.  Pricing Performance Results for 21 Market Advisory Programs, Soft Red Winter 
Wheat, 2003 Crop Year, Commercial Storage Costs

Commercial Storage Costs

Notes:  Net cash sales price is calculated as (1) - (2) - (3) - (4). Net advisory price is calculated as (5) + (6) - (7) + (8), and therefore, is stated on a 
harvest equivalent basis. Market and farmer benchmark prices also are stated on a harvest equivalent basis. LDP stands for loan deficiency 
payment and MLG stands for marketing loan gain. The 2003 crop year is a two-year  marketing window from June 2002 through May 2004.
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(1) (2) (3) (4) (5) (6) (7) (8) (9)
Unadjusted Futures & Net
Cash Sales Physical Net Cash Options Brokerage LDP / Advisory

Market Advisory Program Price Storage Shrinkage Interest Sales Price Gain Costs MLG Price

Ag Financial Strategies 3.40 0.02 0.00 0.01 3.37 0.18 0.01 0.00 3.55

Ag Market Pro 3.42 0.19 0.00 0.09 3.14 0.15 0.10 0.00 3.20

Ag Review 3.24 0.07 0.00 0.03 3.14 0.20 0.01 0.00 3.33

AgLine by Doane (cash only) 3.33 0.12 0.00 0.05 3.16 0.00 0.00 0.00 3.16

AgLine by Doane (hedge) 3.30 0.13 0.00 0.06 3.12 -0.10 0.01 0.00 3.00

AgResource 3.21 0.14 0.00 0.06 3.01 0.16 0.03 0.00 3.14

AgriVisor (aggressive cash) 3.51 0.14 0.00 0.07 3.30 0.00 0.00 0.00 3.30

AgriVisor (aggressive hedge) 3.47 0.14 0.00 0.07 3.26 -0.02 0.00 0.00 3.24

AgriVisor (basic cash) 3.51 0.14 0.00 0.07 3.30 0.00 0.00 0.00 3.30

AgriVisor (basic hedge) 3.47 0.14 0.00 0.07 3.26 0.00 0.00 0.00 3.26

Allendale 3.58 0.22 0.00 0.11 3.25 0.06 0.06 0.00 3.26

Brock (cash only) 3.27 0.08 0.00 0.03 3.16 0.00 0.00 0.00 3.16

Brock (hedge) 3.25 0.03 0.00 0.01 3.21 -0.02 0.02 0.00 3.17

Freese-Notis 3.46 0.08 0.00 0.03 3.36 0.00 0.00 0.00 3.36

Grain Field Marketing 3.50 0.14 0.00 0.07 3.29 0.00 0.00 0.00 3.29

Northstar Commodity 3.40 0.17 0.00 0.08 3.15 0.00 0.00 0.00 3.15

Pro Farmer (cash only) 3.41 0.17 0.00 0.08 3.16 0.00 0.00 0.00 3.16

Pro Farmer (hedge) 3.43 0.16 0.00 0.07 3.20 0.00 0.00 0.00 3.20

Stewart-Peterson Advisory Reports 3.28 0.05 0.00 0.02 3.21 -0.05 0.01 0.00 3.16

Top Farmer Intelligence 3.35 0.04 0.00 0.02 3.30 -0.11 0.02 0.00 3.16

Utterback Marketing Services 3.13 0.00 0.00 0.00 3.13 -0.18 0.08 0.00 2.87

Descriptive Statistics:

  Average 3.38 0.11 0.00 0.05 3.22 -0.03 0.02 0.00 3.17

  Median 3.40 0.14 0.00 0.06 3.21 0.00 0.00 0.00 3.19

  Minimum 3.13 0.00 0.00 0.00 3.01 -0.67 0.00 0.00 2.69

  Maximum 3.58 0.22 0.00 0.11 3.37 0.20 0.10 0.00 3.36

  Range 0.45 0.22 0.00 0.11 0.36 0.87 0.10 0.00 0.66

  Standard Deviation 0.12 0.06 0.00 0.03 0.09 0.17 0.03 0.00 0.15

Market Benchmarks

  24-month average 3.27 0.10 0.00 0.05 3.13 0.00 0.00 0.00 3.13

  16-month average 3.32 0.14 0.00 0.07 3.12 0.00 0.00 0.00 3.12

  Harvest Price 3.25 0.00 0.00 0.00 3.25 0.00 0.00 0.00 3.25

Farmer Benchmark 3.20 0.09 0.00 0.04 3.07 0.00 0.00 0.00 3.07

Table 37.  Pricing Performance Results for 21 Market Advisory Programs, Soft Red Winter 
Wheat, 2004 Crop Year, Commercial Storage Costs

Notes:  Net cash sales price is calculated as (1) - (2) - (3) - (4). Net advisory price is calculated as (5) + (6) - (7) + (8), and therefore, is stated on a 
harvest equivalent basis. Market and farmer benchmark prices also are stated on a harvest equivalent basis. LDP stands for loan deficiency 
payment and MLG stands for marketing loan gain. The 2004 crop year is a two-year  marketing window from June 2003 through May 2005.

Commercial Storage Costs
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(1) (2) (3) (4) (5) (6) (7) (8)
Unadjusted Futures & Net
Cash Sales Physical Net Cash Options Brokerage LDP / Advisory

Market Advisory Program Price Storage Shrinkage Interest Sales Price Gain Costs MLG Price

Ag Profit by Hjort 5.18 0.11 0.00 0.16 4.91 0.00 0.00 0.00 4.91

AgLine by Doane (cash only) 4.17 0.04 0.00 0.05 4.08 0.00 0.00 0.00 4.08

Ag Resource 4.56 0.11 0.00 0.16 4.28 0.51 0.04 0.00 4.76

Ag Review 4.10 0.00 0.00 0.00 4.10 0.63 0.03 0.00 4.70

Agri-Edge (cash-only) 4.18 0.07 0.00 0.10 4.01 0.00 0.00 0.00 4.01

Agri-Edge (hedge) 4.08 0.07 0.00 0.09 3.92 0.04 0.01 0.00 3.95

AgriVisor (aggressive cash) 4.14 0.07 0.00 0.09 3.98 -0.85 0.03 0.00 3.10

AgriVisor (aggressive hedge) 4.85 0.12 0.00 0.16 4.57 -0.57 0.04 0.00 3.96

AgriVisor (basic cash) 4.08 0.06 0.00 0.09 3.93 -0.70 0.00 0.00 3.23

AgriVisor (basic hedge) 4.85 0.12 0.00 0.16 4.57 -0.70 0.04 0.00 3.83

Allendale (futures only) 4.94 0.12 0.00 0.17 4.64 -1.18 0.02 0.00 3.44

Brock (cash only) 3.29 0.00 0.00 0.00 3.29 0.00 0.00 0.00 3.29

Brock (hedge) 3.29 0.00 0.00 0.00 3.29 -0.09 0.05 0.00 3.15

Freese-Notis 3.94 0.03 0.00 0.04 3.87 -0.08 0.00 0.00 3.78

Grain Field Report 3.74 0.01 0.00 0.01 3.71 0.20 0.01 0.00 3.90

Harris Weather/Elliott Advisory 4.56 0.05 0.00 0.07 4.43 -0.10 0.02 0.00 4.31

North American Ag. 6.34 0.24 0.00 0.35 5.75 -0.69 0.01 0.00 5.05

Pro Farmer (cash only) 4.35 0.10 0.00 0.14 4.12 0.00 0.00 0.00 4.12

Pro Farmer (hedge) 4.42 0.08 0.00 0.11 4.23 0.46 0.02 0.00 4.66

Prosperous Farmer 3.76 0.00 0.00 0.00 3.76 -0.31 0.04 0.00 3.41

Stewart-Peterson Advisory Reports 3.54 0.05 0.00 0.07 3.43 -0.18 0.05 0.00 3.20

Stewart-Peterson Strictly Cash 3.62 0.05 0.00 0.07 3.51 0.00 0.00 0.00 3.51

Top Farmer Intelligence 2.53 0.00 0.00 0.00 2.53 -0.19 0.05 0.00 2.29

Zwicker Cycle Letter 3.48 0.02 0.00 0.02 3.44 0.00 0.00 0.00 3.44

Descriptive Statistics:

  Average 4.17 0.06 0.00 0.09 4.01 -0.16 0.02 0.00 3.84

  Median 4.12 0.06 0.00 0.08 4.00 -0.04 0.02 0.00 3.87

  Minimum 2.53 0.00 0.00 0.00 2.53 -1.18 0.00 0.00 2.29

  Maximum 6.34 0.24 0.00 0.35 5.75 0.63 0.05 0.00 5.05

  Range 3.81 0.24 0.00 0.35 3.22 1.81 0.05 0.00 2.76

  Standard Deviation 0.77 0.06 0.00 0.08 0.64 0.44 0.02 0.00 0.67

Market Benchmarks
  24-month average 3.28 0.01 0.00 0.02 3.25 0.00 0.00 0.00 3.25
  16-month average 4.20 0.07 0.00 0.10 4.04 0.00 0.00 0.00 4.04
  Harvest Price 4.28 0.00 0.00 0.00 4.28 0.00 0.00 0.00 4.28

Farmer Benchmark 4.55 0.06 0.00 0.08 4.42 0.00 0.00 0.00 4.42

Table 38.  Pricing Performance Results for 24 Market Advisory Programs, Hard Red 
Winter Wheat, 1995 Crop Year, Commercial Storage Costs

Commercial Storage Costs

Notes:  Net cash sales price is calculated as (1) - (2) - (3) - (4). Net advisory price is calculated as (5) + (6) - (7) + (8), and therefore, is stated on a 
harvest equivalent basis. Market and farmer benchmark prices also are stated on a harvest equivalent basis. LDP stands for loan deficiency 
payment and MLG stands for marketing loan gain. The 1995 crop year is a two-year  marketing window from June 1994 through May 1996.
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(1) (2) (3) (4) (5) (6) (7) (8)
Unadjusted Futures & Net
Cash Sales Physical Net Cash Options Brokerage LDP / Advisory

Market Advisory Program Price Storage Shrinkage Interest Sales Price Gain Costs MLG Price

Ag Profit by Hjort 4.60 0.09 0.00 0.15 4.36 0.00 0.00 0.00 4.36

AgLine by Doane (cash only) 4.70 0.05 0.00 0.09 4.56 0.00 0.00 0.00 4.56

Ag Resource 5.36 0.04 0.00 0.06 5.27 0.00 0.00 0.00 5.27

Ag Review 4.52 0.14 0.00 0.23 4.15 0.41 0.03 0.00 4.52

Agri-Edge (cash only) 3.72 0.25 0.00 0.41 3.05 0.00 0.00 0.00 3.05

Agri-Edge (hedge) 4.02 0.18 0.00 0.29 3.55 -0.18 0.03 0.00 3.35

AgriVisor (aggressive cash) 3.70 0.10 0.00 0.16 3.44 0.19 0.01 0.00 3.62

AgriVisor (aggressive hedge) 4.34 0.07 0.00 0.11 4.16 -0.06 0.03 0.00 4.07

AgriVisor (basic cash) 3.61 0.10 0.00 0.16 3.35 0.34 0.01 0.00 3.68

AgriVisor (basic hedge) 4.44 0.07 0.00 0.11 4.25 -0.38 0.01 0.00 3.86

Allendale (futures only) 4.89 0.00 0.00 0.00 4.89 -0.81 0.02 0.00 4.06

Brock (cash only) 4.05 0.07 0.00 0.11 3.88 0.00 0.00 0.00 3.88

Brock (hedge) 4.81 0.00 0.00 0.00 4.81 -0.70 0.04 0.00 4.07

Freese-Notis 4.67 0.00 0.00 0.00 4.67 0.00 0.00 0.00 4.67

Grain Field Report 4.09 0.11 0.00 0.17 3.81 -0.01 0.00 0.00 3.80

Harris Weather/Elliott Advisory 4.32 0.17 0.00 0.27 3.88 0.26 0.02 0.00 4.12

Pro Farmer (cash only) 4.29 0.14 0.00 0.22 3.94 0.00 0.00 0.00 3.94

Pro Farmer (hedge) 4.80 0.15 0.00 0.24 4.42 -0.28 0.02 0.00 4.12

Progressive Ag 4.47 0.08 0.00 0.12 4.27 0.30 0.03 0.00 4.55

Stewart-Peterson Advisory Reports 4.28 0.09 0.00 0.15 4.04 -0.02 0.03 0.00 3.98

Stewart-Peterson Strictly Cash 4.17 0.08 0.00 0.13 3.97 0.00 0.00 0.00 3.97

Top Farmer Intelligence 4.29 0.14 0.00 0.22 3.93 0.05 0.01 0.00 3.98

Zwicker Cycle Letter 3.76 0.28 0.00 0.46 3.01 0.00 0.00 0.00 3.01

Descriptive Statistics:

  Average 4.34 0.10 0.00 0.17 4.07 -0.04 0.01 0.00 4.02

  Median 4.32 0.09 0.00 0.15 4.04 0.00 0.01 0.00 3.98

  Minimum 3.61 0.00 0.00 0.00 3.01 -0.81 0.00 0.00 3.01

  Maximum 5.36 0.28 0.00 0.46 5.27 0.41 0.04 0.00 5.27

  Range 1.75 0.28 0.00 0.46 2.25 1.22 0.04 0.00 2.25

  Standard Deviation 0.43 0.07 0.00 0.12 0.57 0.29 0.01 0.00 0.51

Market Benchmarks
  24-month average 4.19 0.04 0.00 0.06 4.09 0.00 0.00 0.00 4.09
  16-month average 4.58 0.08 0.00 0.13 4.36 0.00 0.00 0.00 4.36
  Harvest Price 5.06 0.00 0.00 0.00 5.06 0.00 0.00 0.00 5.06

Farmer Benchmark 4.51 0.08 0.00 0.13 4.31 0.00 0.00 0.00 4.31

Table 39.  Pricing Performance Results for 23 Market Advisory Programs, Hard Red 
Winter Wheat, 1996 Crop Year, Commercial Storage Costs

Commercial Storage Costs

Notes:  Net cash sales price is calculated as (1) - (2) - (3) - (4). Net advisory price is calculated as (5) + (6) - (7) + (8), and therefore, is stated on a 
harvest equivalent basis. Market and farmer benchmark prices also are stated on a harvest equivalent basis. LDP stands for loan deficiency 
payment and MLG stands for marketing loan gain. The 1996 crop year is a two-year  marketing window from June 1995 through May 1997.
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(1) (2) (3) (4) (5) (6) (7) (8)
Unadjusted Futures & Net
Cash Sales Physical Net Cash Options Brokerage LDP / Advisory

Market Advisory Program Price Storage Shrinkage Interest Sales Price Gain Costs MLG Price

Ag Profit by Hjort 2.72 0.45 0.00 0.35 1.91 0.00 0.00 0.00 1.91

AgLine by Doane (cash only) 3.21 0.13 0.00 0.12 2.95 0.00 0.00 0.00 2.95

Ag Resource 2.96 0.20 0.00 0.19 2.58 -1.14 0.07 0.00 1.37

Ag Review 2.73 0.38 0.00 0.38 1.97 0.34 0.02 0.00 2.30

AgriVisor (aggressive cash) 2.84 0.26 0.00 0.25 2.33 0.00 0.00 0.00 2.33

AgriVisor (aggressive hedge) 2.84 0.26 0.00 0.25 2.33 0.00 0.00 0.00 2.33

AgriVisor (basic cash) 2.84 0.26 0.00 0.25 2.33 0.00 0.00 0.00 2.33

AgriVisor (basic hedge) 2.84 0.26 0.00 0.25 2.33 0.00 0.00 0.00 2.33

Allendale (futures only) 2.44 0.91 0.00 0.95 0.58 2.87 0.15 0.00 3.30

Brock (cash only) 3.29 0.06 0.00 0.05 3.18 0.00 0.00 0.00 3.18

Brock (hedge) 3.30 0.05 0.00 0.05 3.20 0.22 0.01 0.00 3.41

Freese-Notis 3.37 0.08 0.00 0.07 3.22 0.00 0.00 0.00 3.22

Pro Farmer (cash only) 3.07 0.15 0.00 0.14 2.78 0.00 0.00 0.00 2.78

Pro Farmer (hedge) 3.09 0.14 0.00 0.13 2.81 -0.09 0.01 0.00 2.72

Progressive Ag 3.27 0.11 0.00 0.11 3.05 -0.63 0.04 0.00 2.38

Stewart-Peterson Advisory Reports 3.30 0.11 0.00 0.10 3.10 -0.12 0.03 0.00 2.95

Stewart-Peterson Strictly Cash 3.17 0.08 0.00 0.07 3.02 0.00 0.00 0.00 3.02

Top Farmer Intelligence 2.96 0.22 0.00 0.22 2.53 0.08 0.05 0.00 2.56

Utterback 3.86 0.00 0.00 0.00 3.86 0.10 0.05 0.00 3.90

Zwicker Cycle Letter 2.84 0.26 0.00 0.25 2.33 0.00 0.00 0.00 2.33

Descriptive Statistics:

  Average 3.05 0.22 0.00 0.21 2.62 0.08 0.02 0.00 2.68

  Median 3.02 0.18 0.00 0.16 2.68 0.00 0.00 0.00 2.64

  Minimum 2.44 0.00 0.00 0.00 0.58 -1.14 0.00 0.00 1.37

  Maximum 3.86 0.91 0.00 0.95 3.86 2.87 0.15 0.00 3.90

  Range 1.43 0.91 0.00 0.95 3.28 4.01 0.15 0.00 2.54

  Standard Deviation 0.31 0.20 0.00 0.20 0.68 0.72 0.04 0.00 0.58

Market Benchmarks

  24-month average 3.29 0.06 0.00 0.06 3.16 0.00 0.00 0.00 3.16

  16-month average 3.20 0.09 0.00 0.09 3.02 0.00 0.00 0.00 3.02

  Harvest Price 2.92 0.00 0.00 0.00 2.92 0.00 0.00 0.00 2.92

Farmer Benchmark 3.07 0.08 0.00 0.08 2.91 0.00 0.00 0.00 2.91

Table 40.  Pricing Performance Results for 20 Market Advisory Programs, Hard Red 
Winter Wheat, 1997 Crop Year, Commercial Storage Costs

Commercial Storage Costs

Notes:  Net cash sales price is calculated as (1) - (2) - (3) - (4). Net advisory price is calculated as (5) + (6) - (7) + (8), and therefore, is stated on a 
harvest equivalent basis. Market and farmer benchmark prices also are stated on a harvest equivalent basis. LDP stands for loan deficiency 
payment and MLG stands for marketing loan gain. The 1997 crop year is a two-year  marketing window from June 1996 through May 1998.

----------$/bushel----------

 96



(1) (2) (3) (4) (5) (6) (7) (8) (9)
Unadjusted Futures & Net
Cash Sales Physical Net Cash Options Brokerage LDP / Advisory

Market Advisory Program Price Storage Shrinkage Interest Sales Price Gain Costs MLG Price

Ag Profit by Hjort 2.43 0.66 0.00 0.35 1.42 0.00 0.00 0.20 1.62

AgLine by Doane (cash only) 2.67 0.16 0.00 0.13 2.38 0.00 0.00 0.02 2.40

AgLine by Doane (hedge) 2.67 0.16 0.00 0.13 2.38 0.14 0.00 0.02 2.53

Ag Resource 2.50 0.07 0.00 0.06 2.37 -0.34 0.02 0.20 2.21

Ag Review 2.46 0.18 0.00 0.14 2.14 0.17 0.01 0.03 2.34

AgriVisor (aggressive cash) 2.50 0.18 0.00 0.15 2.16 0.00 0.00 0.14 2.30

AgriVisor (aggressive hedge) 2.50 0.18 0.00 0.15 2.16 -0.08 0.02 0.00 2.06

AgriVisor (basic cash) 2.49 0.19 0.00 0.15 2.14 0.00 0.00 0.00 2.14

AgriVisor (basic hedge) 2.49 0.19 0.00 0.15 2.14 -0.08 0.02 0.00 2.04

Allendale (futures only) 2.87 0.82 0.00 0.73 1.31 1.65 0.12 0.00 2.84

Brock (cash only) 2.54 0.11 0.00 0.08 2.35 0.00 0.00 0.27 2.62

Brock (hedge) 2.40 0.03 0.00 0.03 2.34 0.27 0.04 0.27 2.84

Freese-Notis 2.62 0.15 0.00 0.12 2.36 0.00 0.00 0.09 2.45

Pro Farmer (cash only) 2.53 0.20 0.00 0.16 2.17 0.00 0.00 0.32 2.49

Pro Farmer (hedge) 2.53 0.20 0.00 0.16 2.17 0.07 0.02 0.32 2.54

Progressive Ag 2.57 0.01 0.00 0.01 2.55 -0.21 0.02 0.15 2.48

Stewart-Peterson Advisory Reports 2.68 0.10 0.00 0.08 2.51 0.13 0.03 0.07 2.68

Stewart-Peterson Strictly Cash 2.65 0.12 0.00 0.10 2.44 0.00 0.00 0.12 2.55

Top Farmer Intelligence 2.29 0.42 0.00 0.36 1.51 0.67 0.08 0.01 2.11

Utterback 2.79 0.00 0.00 0.00 2.79 -0.12 0.05 0.02 2.64

Zwicker Cycle Letter 2.50 0.18 0.00 0.15 2.16 -0.04 0.02 0.14 2.24

Descriptive Statistics:

  Average 2.55 0.21 0.00 0.16 2.19 0.11 0.02 0.11 2.39

  Median 2.53 0.18 0.00 0.14 2.17 0.00 0.02 0.09 2.45

  Minimum 2.29 0.00 0.00 0.00 1.31 -0.34 0.00 0.00 1.62

  Maximum 2.87 0.82 0.00 0.73 2.79 1.65 0.12 0.32 2.84

  Range 0.57 0.82 0.00 0.73 1.48 1.99 0.12 0.31 1.23

  Standard Deviation 0.13 0.20 0.00 0.16 0.37 0.40 0.03 0.11 0.29

Market Benchmarks

  24-month average 2.76 0.07 0.00 0.08 2.61 0.00 0.00 0.09 2.70

  16-month average 2.58 0.10 0.00 0.08 2.39 0.00 0.00 0.11 2.50

  Harvest Price 2.60 0.00 0.00 0.00 2.60 0.00 0.00 0.02 2.62

Farmer Benchmark 2.49 0.09 0.00 0.07 2.33 0.00 0.00 0.02 2.35

Table 41.  Pricing Performance Results for 21 Market Advisory Programs, Hard Red 
Winter Wheat, 1998 Crop Year, Commercial Storage Costs

Commercial Storage Costs

Notes:  Net cash sales price is calculated as (1) - (2) - (3) - (4). Net advisory price is calculated as (5) + (6) - (7) + (8), and therefore, is stated on a 
harvest equivalent basis. Market and farmer benchmark prices also are stated on a harvest equivalent basis. LDP stands for loan deficiency 
payment and MLG stands for marketing loan gain. The 1998 crop year is a two-year  marketing window from June 1997 through May 1999.

----------$/bushel----------
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(1) (2) (3) (4) (5) (6) (7) (8) (9)
Unadjusted Futures & Net
Cash Sales Physical Net Cash Options Brokerage LDP / Advisory

Market Advisory Program Price Storage Shrinkage Interest Sales Price Gain Costs MLG Price

Ag Profit by Hjort 2.23 0.01 0.00 0.00 2.22 0.00 0.00 0.49 2.71

Ag Review 2.54 0.34 0.00 0.20 2.00 0.00 0.00 0.23 2.23

AgLine by Doane (cash only) 2.19 0.10 0.00 0.06 2.04 0.00 0.00 0.52 2.56

AgLine by Doane (hedge) 2.19 0.10 0.00 0.06 2.04 0.00 0.00 0.52 2.56

AgResource 2.43 0.02 0.00 0.01 2.40 0.51 0.01 0.40 3.30

AgriVisor (aggressive cash) 2.18 0.06 0.00 0.03 2.09 0.00 0.00 0.49 2.58

AgriVisor (aggressive hedge) 2.18 0.06 0.00 0.03 2.09 -0.03 0.01 0.49 2.54

AgriVisor (basic cash) 2.18 0.06 0.00 0.03 2.09 0.00 0.00 0.49 2.58

AgriVisor (basic hedge) 2.18 0.06 0.00 0.03 2.09 -0.07 0.01 0.49 2.50

Allendale (futures only) 2.87 0.57 0.00 0.33 1.97 1.11 0.09 0.43 3.42

Brock (cash only) 2.23 0.22 0.00 0.13 1.87 0.00 0.00 0.59 2.46

Brock (hedge) 2.23 0.22 0.00 0.13 1.87 0.04 0.02 0.59 2.48

Cash Grain 2.40 0.24 0.00 0.08 2.08 0.00 0.00 0.48 2.57

Freese-Notis 2.36 0.20 0.00 0.11 2.04 0.00 0.00 0.34 2.38

Pro Farmer (cash only) 2.25 0.24 0.00 0.14 1.86 0.00 0.00 0.48 2.34

Pro Farmer (hedge) 2.21 0.23 0.00 0.13 1.85 -0.01 0.01 0.56 2.39

Risk Management Group (cash only) 2.25 0.00 0.00 0.00 2.25 0.00 0.00 0.45 2.70

Risk Management Group (futures & opt 2.23 0.00 0.00 0.00 2.23 0.10 0.01 0.43 2.75

Risk Management Group (options only) 2.13 0.00 0.00 0.00 2.13 0.17 0.01 0.45 2.74

Stewart-Peterson Advisory Reports 2.41 0.17 0.00 0.10 2.14 -0.11 0.04 0.42 2.41

Stewart-Peterson Strictly Cash 2.44 0.13 0.00 0.07 2.24 0.00 0.00 0.36 2.61

Top Farmer Intelligence 2.43 0.31 0.00 0.18 1.94 0.33 0.03 0.43 2.67

Utterback Marketing Services 2.42 0.00 0.00 0.00 2.42 -0.19 0.08 0.43 2.58

Descriptive Statistics:

  Average 2.31 0.15 0.00 0.08 2.08 0.08 0.01 0.46 2.61

  Median 2.23 0.10 0.00 0.06 2.09 0.00 0.00 0.48 2.57

  Minimum 2.13 0.00 0.00 0.00 1.85 -0.19 0.00 0.23 2.23

  Maximum 2.87 0.57 0.00 0.33 2.42 1.11 0.09 0.59 3.42

  Range 0.73 0.57 0.00 0.33 0.57 1.31 0.09 0.35 1.19

  Standard Deviation 0.17 0.14 0.00 0.08 0.16 0.27 0.02 0.08 0.27

Market Benchmarks

  24-month average 2.42 0.09 0.00 0.05 2.28 0.00 0.00 0.35 2.63

  16-month average 2.28 0.11 0.00 0.06 2.10 0.00 0.00 0.36 2.46

  Harvest Price 2.14 0.00 0.00 0.00 2.14 0.00 0.00 0.45 2.59

Farmer Benchmark 2.21 0.08 0.00 0.05 2.08 0.00 0.00 0.50 2.57

Table 42.  Pricing Performance Results for 23 Market Advisory Programs, Hard Red Winter 
Wheat, 1999 Crop Year, Commercial Storage Costs

Commercial Storage Costs

Notes:  Net cash sales price is calculated as (1) - (2) - (3) - (4). Net advisory price is calculated as (5) + (6) - (7) + (8), and therefore, is stated on a 
harvest equivalent basis. Market and farmer benchmark prices also are stated on a harvest equivalent basis. LDP stands for loan deficiency 
payment and MLG stands for marketing loan gain. The 1999 crop year is a two-year  marketing window from June 1998 through May 2000.

----------$/bushel----------
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(1) (2) (3) (4) (5) (6) (7) (8) (9)
Unadjusted Futures & Net
Cash Sales Physical Net Cash Options Brokerage LDP / Advisory

Market Advisory Program Price Storage Shrinkage Interest Sales Price Gain Costs MLG Price

Ag Review 2.82 0.23 0.00 0.17 2.42 0.01 0.01 0.21 2.62

AgLine by Doane (cash only) 2.89 0.21 0.00 0.15 2.53 0.00 0.00 0.10 2.64

AgLine by Doane (hedge) 2.89 0.21 0.00 0.15 2.53 0.00 0.00 0.10 2.64

AgResource 2.57 0.45 0.00 0.33 1.78 0.20 0.14 0.14 1.98

AgriVisor (aggressive cash) 2.69 0.10 0.00 0.07 2.52 0.00 0.00 0.14 2.66

AgriVisor (aggressive hedge) 2.79 0.21 0.00 0.15 2.43 0.03 0.01 0.10 2.54

AgriVisor (basic cash) 2.69 0.10 0.00 0.07 2.52 0.00 0.00 0.14 2.66

AgriVisor (basic hedge) 2.79 0.21 0.00 0.15 2.43 0.03 0.01 0.10 2.54

Allendale 2.87 0.23 0.00 0.17 2.46 0.19 0.01 0.39 3.02

Brock (cash only) 2.84 0.13 0.00 0.09 2.62 0.00 0.00 0.19 2.81

Brock (hedge) 2.81 0.10 0.00 0.08 2.63 0.00 0.00 0.19 2.81

Freese-Notis 2.86 0.22 0.00 0.16 2.48 0.00 0.00 0.12 2.60

Pro Farmer (cash only) 2.87 0.23 0.00 0.17 2.46 0.00 0.00 0.14 2.60

Pro Farmer (hedge) 2.90 0.20 0.00 0.14 2.56 -0.07 0.01 0.19 2.67

Stewart-Peterson Advisory Reports 2.80 0.20 0.00 0.15 2.44 -0.24 0.03 0.16 2.34

Stewart-Peterson Strictly Cash 2.82 0.01 0.00 0.01 2.80 0.00 0.00 0.13 2.93

Top Farmer Intelligence 2.78 0.17 0.00 0.12 2.49 -0.05 0.03 0.16 2.57

Utterback Marketing Services 2.51 0.00 0.00 0.00 2.51 -0.51 0.08 0.14 2.06

Descriptive Statistics:

  Average 2.79 0.18 0.00 0.13 2.48 -0.02 0.02 0.16 2.59

  Median 2.81 0.20 0.00 0.15 2.50 0.00 0.00 0.14 2.63

  Minimum 2.51 0.00 0.00 0.00 1.78 -0.51 0.00 0.10 1.98

  Maximum 2.90 0.45 0.00 0.33 2.80 0.20 0.14 0.39 3.02

  Range 0.39 0.45 0.00 0.33 1.02 0.71 0.14 0.29 1.05

  Standard Deviation 0.11 0.10 0.00 0.07 0.20 0.15 0.04 0.07 0.26

Market Benchmarks

  24-month average 2.67 0.06 0.00 0.05 2.56 0.00 0.00 0.15 2.71

  16-month average 2.65 0.11 0.00 0.08 2.47 0.00 0.00 0.11 2.59

  Harvest Price 2.53 0.00 0.00 0.00 2.53 0.00 0.00 0.09 2.63

Farmer Benchmark 2.62 0.10 0.00 0.07 2.45 0.00 0.00 0.16 2.61

Table 43.  Pricing Performance Results for 18 Market Advisory Programs, Hard Red 
Winter Wheat, 2000 Crop Year, Commercial Storage Costs

----------$/bushel----------

Commercial Storage Costs

Notes:  Net cash sales price is calculated as (1) - (2) - (3) - (4). Net advisory price is calculated as (5) + (6) - (7) + (8), and therefore, is stated on a 
harvest equivalent basis. Market and farmer benchmark prices also are stated on a harvest equivalent basis. LDP stands for loan deficiency 
payment and MLG stands for marketing loan gain. The 2000 crop year is a two-year  marketing window from June 1999 through May 2001.
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(1) (2) (3) (4) (5) (6) (7) (8) (9)
Unadjusted Futures & Net
Cash Sales Physical Net Cash Options Brokerage LDP / Advisory

Market Advisory Program Price Storage Shrinkage Interest Sales Price Gain Costs MLG Price

Ag Financial Strategies 2.59 0.05 0.00 0.03 2.51 0.43 0.03 0.00 2.92

Ag Review 2.62 0.09 0.00 0.06 2.47 0.00 0.02 0.00 2.44

AgLine by Doane (cash only) 2.54 0.23 0.00 0.15 2.17 0.00 0.00 0.02 2.19

AgLine by Doane (hedge) 2.54 0.23 0.00 0.15 2.17 -0.01 0.00 0.02 2.18

AgResource 2.57 0.10 0.00 0.06 2.40 0.05 0.05 0.00 2.41

AgriVisor (aggressive cash) 2.63 0.25 0.00 0.16 2.22 0.00 0.00 0.06 2.28

AgriVisor (aggressive hedge) 2.60 0.22 0.00 0.14 2.25 0.00 0.00 0.00 2.25

AgriVisor (basic cash) 2.63 0.25 0.00 0.16 2.22 0.00 0.00 0.06 2.28

AgriVisor (basic hedge) 2.60 0.22 0.00 0.14 2.25 0.00 0.00 0.00 2.25

Allendale 2.56 0.15 0.00 0.10 2.31 0.20 0.01 0.00 2.51

Brock (cash only) 2.59 0.23 0.00 0.15 2.21 0.00 0.00 0.00 2.21

Brock (hedge) 2.59 0.23 0.00 0.15 2.21 0.01 0.01 0.00 2.22

Freese-Notis 2.61 0.21 0.00 0.13 2.27 0.00 0.00 0.00 2.27

Northstar Commodity 2.27 0.17 0.00 0.11 1.99 0.00 0.01 0.00 1.98

Pro Farmer (cash only) 2.73 0.21 0.00 0.13 2.40 0.00 0.00 0.00 2.40

Pro Farmer (hedge) 2.64 0.16 0.00 0.10 2.38 -0.06 0.00 0.00 2.32

Stewart-Peterson Advisory Reports 2.61 0.10 0.00 0.06 2.44 -0.17 0.02 0.01 2.26

Top Farmer Intelligence 2.69 0.13 0.00 0.08 2.48 0.04 0.02 0.01 2.50

Utterback Marketing Services 3.27 0.23 0.00 0.14 2.90 -0.61 0.05 0.01 2.25

Descriptive Statistics:

  Average 2.63 0.18 0.00 0.11 2.33 -0.01 0.01 0.01 2.32

  Median 2.60 0.21 0.00 0.13 2.27 0.00 0.00 0.00 2.27

  Minimum 2.27 0.05 0.00 0.03 1.99 -0.61 0.00 0.00 1.98

  Maximum 3.27 0.25 0.00 0.16 2.90 0.43 0.05 0.06 2.92

  Range 1.00 0.20 0.00 0.13 0.92 1.05 0.05 0.06 0.94

  Standard Deviation 0.18 0.06 0.00 0.04 0.19 0.19 0.02 0.02 0.19

Market Benchmarks

  24-Month Average 2.71 0.07 0.00 0.05 2.59 0.00 0.00 0.00 2.59

  16-Month Average 2.65 0.11 0.00 0.07 2.47 0.00 0.00 0.00 2.48

  Harvest Price 2.66 0.00 0.00 0.00 2.66 0.00 0.00 0.00 2.66

Farmer Benchmark 2.66 0.06 0.00 0.04 2.56 0.00 0.00 0.01 2.58

Table 44.  Pricing Performance Results for 19 Market Advisory Programs, Hard Red 
Winter Wheat, 2001 Crop Year, Commercial Storage Costs

----------$/bushel----------

Commercial Storage Costs

Notes:  Net cash sales price is calculated as (1) - (2) - (3) - (4). Net advisory price is calculated as (5) + (6) - (7) + (8), and therefore, is stated on a 
harvest equivalent basis. Market and farmer benchmark prices also are stated on a harvest equivalent basis. LDP stands for loan deficiency 
payment and MLG stands for marketing loan gain. The 2001 crop year is a two-year  marketing window from June 2000 through May 2002.

 100



(1) (2) (3) (4) (5) (6) (7) (8) (9)
Unadjusted Futures & Net
Cash Sales Physical Net Cash Options Brokerage LDP / Advisory

Market Advisory Program Price Storage Shrinkage Interest Sales Price Gain Costs MLG Price

Ag Financial Strategies 3.44 0.02 0.00 0.01 3.41 -0.06 0.04 0.00 3.31

Ag Review 3.60 0.02 0.00 0.02 3.57 -0.03 0.01 0.00 3.52

AgLine by Doane (cash only) 3.52 0.06 0.00 0.04 3.42 0.00 0.00 0.00 3.42

AgLine by Doane (hedge) 3.52 0.06 0.00 0.04 3.42 0.00 0.00 0.00 3.42

AgResource 3.16 0.00 0.00 0.00 3.16 0.29 0.02 0.00 3.42

AgriVisor (aggressive cash) 4.00 0.05 0.00 0.03 3.92 0.00 0.00 0.00 3.92

AgriVisor (aggressive hedge) 3.82 0.03 0.00 0.02 3.76 0.00 0.00 0.00 3.76

AgriVisor (basic cash) 4.00 0.05 0.00 0.03 3.92 0.00 0.00 0.00 3.92

AgriVisor (basic hedge) 3.85 0.04 0.00 0.02 3.79 0.00 0.00 0.00 3.79

Allendale 4.10 0.18 0.00 0.12 3.79 -0.93 0.07 0.00 2.80

Brock (cash only) 3.27 0.01 0.00 0.01 3.25 0.00 0.00 0.00 3.25

Brock (hedge) 3.27 0.01 0.00 0.01 3.25 0.01 0.00 0.00 3.26

Freese-Notis 3.61 0.04 0.00 0.03 3.55 0.00 0.00 0.00 3.55

Grain Field Marketing 3.31 0.26 0.00 0.17 2.88 0.00 0.00 0.00 2.88

Northstar Commodity 3.96 0.07 0.00 0.04 3.85 0.01 0.00 0.00 3.85

Pro Farmer (cash only) 3.29 0.20 0.00 0.13 2.96 0.00 0.00 0.00 2.96

Pro Farmer (hedge) 2.77 0.11 0.00 0.07 2.59 0.04 0.00 0.00 2.62

Stewart-Peterson Advisory Reports 3.12 0.05 0.00 0.03 3.03 -0.02 0.01 0.00 3.00

Top Farmer Intelligence 2.99 0.05 0.00 0.04 2.90 -0.18 0.04 0.00 2.68

Utterback Marketing Services 2.64 0.00 0.00 0.00 2.64 0.18 0.10 0.00 2.72

Descriptive Statistics:

  Average 3.46 0.07 0.00 0.04 3.35 -0.03 0.02 0.00 3.30

  Median 3.48 0.05 0.00 0.03 3.42 0.00 0.00 0.00 3.37

  Minimum 2.64 0.00 0.00 0.00 2.59 -0.93 0.00 0.00 2.62

  Maximum 4.10 0.26 0.00 0.17 3.92 0.29 0.10 0.00 3.92

  Range 1.46 0.26 0.00 0.17 1.33 1.22 0.10 0.00 1.29

  Standard Deviation 0.41 0.07 0.00 0.05 0.42 0.23 0.03 0.00 0.43

Market Benchmarks

  24-Month Average 2.87 0.04 0.00 0.02 2.81 0.00 0.00 0.00 2.81

  16-Month Average 3.18 0.09 0.00 0.06 3.04 0.00 0.00 0.00 3.04

  Harvest Price 2.99 0.00 0.00 0.00 2.99 0.00 0.00 0.00 2.99

Farmer Benchmark 3.35 0.06 0.00 0.04 3.25 0.00 0.00 0.00 3.25

Table 45.  Pricing Performance Results for 20 Market Advisory Programs, Hard Red 
Winter Wheat, 2002 Crop Year, Commercial Storage Costs

----------$/bushel----------

Commercial Storage Costs

Notes:  Net cash sales price is calculated as (1) - (2) - (3) - (4). Net advisory price is calculated as (5) + (6) - (7) + (8), and therefore, is stated on a 
harvest equivalent basis. Market and farmer benchmark prices also are stated on a harvest equivalent basis. LDP stands for loan deficiency 
payment and MLG stands for marketing loan gain. The 2002 crop year is a two-year  marketing window from June 2000 through May 2002.
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(1) (2) (3) (4) (5) (6) (7) (8) (9)
Unadjusted Futures & Net
Cash Sales Physical Net Cash Options Brokerage LDP / Advisory

Market Advisory Program Price Storage Shrinkage Interest Sales Price Gain Costs MLG Price

Ag Financial Strategies 3.01 0.01 0.00 0.01 2.99 0.24 0.03 0.06 3.26

Ag Review 3.28 0.02 0.00 0.01 3.24 -0.12 0.02 0.03 3.12

AgLine by Doane (cash only) 3.20 0.06 0.00 0.03 3.11 0.00 0.00 0.06 3.17

AgLine by Doane (hedge) 3.20 0.06 0.00 0.03 3.11 0.00 0.00 0.06 3.17

AgResource 2.91 0.03 0.00 0.02 2.86 0.34 0.09 0.14 3.24

AgriVisor (aggressive cash) 3.18 0.05 0.00 0.03 3.10 0.00 0.00 0.00 3.10

AgriVisor (aggressive hedge) 3.29 0.03 0.00 0.02 3.23 0.00 0.00 0.06 3.30

AgriVisor (basic cash) 3.18 0.05 0.00 0.03 3.10 0.00 0.00 0.00 3.10

AgriVisor (basic hedge) 3.29 0.03 0.00 0.02 3.23 0.00 0.00 0.06 3.30

Allendale 3.26 0.09 0.00 0.05 3.12 -0.08 0.03 0.07 3.08

Brock (cash only) 3.10 0.02 0.00 0.01 3.08 0.00 0.00 0.06 3.13

Brock (hedge) 2.99 0.02 0.00 0.01 2.96 0.34 0.03 0.06 3.33

Freese-Notis 3.28 0.03 0.00 0.02 3.23 0.01 0.00 0.07 3.31

Grain Field Marketing 3.19 0.08 0.00 0.04 3.06 0.00 0.00 0.05 3.11

Northstar Commodity 3.43 0.09 0.00 0.05 3.29 0.00 0.00 0.07 3.35

Pro Farmer (cash only) 3.18 0.10 0.00 0.05 3.02 0.00 0.00 0.19 3.21

Pro Farmer (hedge) 3.05 0.03 0.00 0.02 3.00 0.02 0.01 0.19 3.20

Stewart-Peterson Advisory Reports 3.31 0.05 0.00 0.03 3.24 0.18 0.01 0.07 3.48

Top Farmer Intelligence 3.21 0.02 0.00 0.01 3.18 -0.01 0.02 0.07 3.22

Utterback Marketing Services 2.94 0.00 0.00 0.00 2.94 0.10 0.08 0.14 3.09

Descriptive Statistics:

  Average 3.17 0.04 0.00 0.02 3.10 0.05 0.02 0.07 3.21

  Median 3.19 0.03 0.00 0.02 3.11 0.00 0.00 0.06 3.20

  Minimum 2.91 0.00 0.00 0.00 2.86 -0.12 0.00 0.00 3.08

  Maximum 3.43 0.10 0.00 0.05 3.29 0.34 0.09 0.19 3.48

  Range 0.52 0.10 0.00 0.05 0.43 0.46 0.09 0.19 0.40

  Standard Deviation 0.14 0.03 0.00 0.02 0.12 0.13 0.03 0.05 0.11

Market Benchmarks

  24-Month Average 3.18 0.06 0.00 0.03 3.08 0.00 0.00 0.06 3.15

  16-Month Average 3.24 0.10 0.00 0.05 3.08 0.00 0.00 0.03 3.11

  Harvest Price 2.67 0.00 0.00 0.00 2.67 0.00 0.00 0.16 2.83

Farmer Benchmark 3.12 0.07 0.00 0.04 3.01 0.00 0.00 0.12 3.13

Table 46.  Pricing Performance Results for 21 Market Advisory Programs, Hard Red 
Winter Wheat, 2003 Crop Year, Commercial Storage Costs

----------$/bushel----------

Commercial Storage Costs

Notes:  Net cash sales price is calculated as (1) - (2) - (3) - (4). Net advisory price is calculated as (5) + (6) - (7) + (8), and therefore, is stated on a 
harvest equivalent basis. Market and farmer benchmark prices also are stated on a harvest equivalent basis. LDP stands for loan deficiency 
payment and MLG stands for marketing loan gain. The 2003 crop year is a two-year  marketing window from June 2002 through May 2004.
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(1) (2) (3) (4) (5) (6) (7) (8) (9)
Unadjusted Futures & Net
Cash Sales Physical Net Cash Options Brokerage LDP / Advisory

Market Advisory Program Price Storage Shrinkage Interest Sales Price Gain Costs MLG Price

Ag Financial Strategies 3.37 0.00 0.00 0.00 3.36 0.23 0.02 0.00 3.57

Ag Market Pro 3.43 0.10 0.00 0.07 3.26 0.09 0.13 0.00 3.22

Ag Review 3.18 0.06 0.00 0.04 3.09 0.23 0.01 0.00 3.31

AgLine by Doane (cash only) 3.28 0.09 0.00 0.06 3.13 0.00 0.00 0.00 3.13

AgLine by Doane (hedge) 3.30 0.09 0.00 0.06 3.14 -0.13 0.01 0.00 3.00

AgResource 3.16 0.10 0.00 0.07 3.00 0.21 0.04 0.00 3.17

AgriVisor (aggressive cash) 3.48 0.09 0.00 0.06 3.33 0.00 0.00 0.00 3.33

AgriVisor (aggressive hedge) 3.43 0.09 0.00 0.06 3.29 -0.02 0.00 0.00 3.26

AgriVisor (basic cash) 3.48 0.09 0.00 0.06 3.33 0.00 0.00 0.00 3.33

AgriVisor (basic hedge) 3.43 0.09 0.00 0.06 3.29 0.00 0.00 0.00 3.29

Allendale 3.30 0.10 0.00 0.07 3.13 0.10 0.06 0.00 3.16

Brock (cash only) 3.23 0.05 0.00 0.04 3.14 0.00 0.00 0.00 3.14

Brock (hedge) 3.32 0.01 0.00 0.00 3.31 -0.03 0.02 0.00 3.26

Freese-Notis 3.38 0.05 0.00 0.03 3.31 0.00 0.00 0.00 3.31

Grain Field Marketing 3.51 0.11 0.00 0.07 3.32 0.00 0.00 0.00 3.32

Northstar Commodity 3.26 0.13 0.00 0.09 3.04 0.00 0.00 0.00 3.04

Pro Farmer (cash only) 3.27 0.13 0.00 0.09 3.05 0.00 0.00 0.00 3.05

Pro Farmer (hedge) 3.27 0.12 0.00 0.08 3.07 0.00 0.00 0.00 3.07

Stewart-Peterson Advisory Reports 3.26 0.02 0.00 0.01 3.22 -0.07 0.01 0.00 3.15

Top Farmer Intelligence 3.30 0.02 0.00 0.01 3.26 -0.13 0.03 0.00 3.10

Utterback Marketing Services 2.98 0.00 0.00 0.00 2.98 -0.25 0.12 0.00 2.61

Descriptive Statistics:

  Average 3.32 0.07 0.00 0.05 3.20 0.01 0.02 0.00 3.19

  Median 3.30 0.09 0.00 0.06 3.22 0.00 0.00 0.00 3.17

  Minimum 2.98 0.00 0.00 0.00 2.98 -0.25 0.00 0.00 2.61

  Maximum 3.54 0.13 0.00 0.09 3.39 0.23 0.13 0.00 3.57

  Range 0.56 0.13 0.00 0.09 0.41 0.48 0.13 0.00 0.96

  Standard Deviation 0.13 0.04 0.00 0.03 0.13 0.11 0.04 0.00 0.19

Market Benchmarks

  24-Month Average 3.23 0.05 0.00 0.04 3.14 0.00 0.00 0.00 3.14

  16-Month Average 3.31 0.10 0.00 0.07 3.14 0.00 0.00 0.00 3.14

  Harvest Price 3.38 0.00 0.00 0.00 3.38 0.00 0.00 0.00 3.38

Farmer Benchmark 3.19 0.12 0.00 0.08 2.99 0.00 0.00 0.00 2.99

Notes:  Net cash sales price is calculated as (1) - (2) - (3) - (4). Net advisory price is calculated as (5) + (6) - (7) + (8), and therefore, is stated on a 
harvest equivalent basis. Market and farmer benchmark prices also are stated on a harvest equivalent basis. LDP stands for loan deficiency 
payment and MLG stands for marketing loan gain. The 2004 crop year is a two-year  marketing window from June 2003 through May 2005.

Commercial Storage Costs

Table 47.  Pricing Performance Results for 21 Market Advisory Programs, Hard Red 
Winter Wheat, 2004 Crop Year, Commercial Storage Costs

----------$/bushel----------
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Advisory Revenue Annual

Market Advisory Program SRW Cost of Service

---$ per acre (harvest equivalent)--- ---$ per year---

Ag Profit by Hjort 205 240

AgLine by Doane (cash only) 185 300

Ag Resource 190 600

Ag Review 212 360

Agri-Edge (cash-only) 181 330

Agri-Edge (hedge) 179 330

AgriVisor (aggressive cash) 144 299

AgriVisor (aggressive hedge) 180 299

AgriVisor (basic cash) 136 299

AgriVisor (basic hedge) 176 299

Allendale (futures only) 150 150

Brock (cash only) 155 240

Brock (hedge) 149 240

Freese-Notis 164 360

Grain Field Report 171 144

Harris Weather/Elliott Advisory 185 168

North American Ag. 188 360

Pro Farmer (cash only) 177 225

Pro Farmer (hedge) 197 225

Prosperous Farmer 148 395

Stewart-Peterson Advisory Reports 151 156

Stewart-Peterson Strictly Cash 163 99

Top Farmer Intelligence 135 180

Zwicker Cycle Letter 175 239

Descriptive Statistics:

  Average 171 272

  Median 175 270

  Minimum 135 99

  Maximum 212 600

  Range 77 501

  Standard Deviation 21 106

Market Benchmarks

  24-month average 162

  16-month average 178

  Harvest Price 180

Farmer Benchmark 185

Table 48.  Revenue Performance Results for 24 Market 
Advisory Programs, Soft Red Winter Wheat, 1995 Crop 
Year, Commercial Storage Costs

Notes:  Advisory revenue per acre for soft red winter wheat is calculated as net advisory 
price times 45 bushels. Market or farmer benchmark revenue per acre for soft red winter 
wheat is calculated as the benchmark price times 45 bushels. Advisory revenue per acre 
and benchmark revenue are stated on a harvest equivalent basis. The annual cost of a 
service is not subtracted from advisory revenue per acre. The 1995 crop year is a two-
year marketing window from June 1994 through May 1996.
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Advisory Revenue Annual

Market Advisory Program SRW Cost of Service

---$ per acre (harvest equivalent)--- ---$ per year---

Ag Profit by Hjort 155 240

AgLine by Doane (cash only) 170 300

Ag Resource 188 550

Ag Review 158 510

Agri-Edge (cash only) 113 330

Agri-Edge (hedge) 118 330

AgriVisor (aggressive cash) 153 324

AgriVisor (aggressive hedge) 159 324

AgriVisor (basic cash) 149 324

AgriVisor (basic hedge) 146 324

Allendale (futures only) 137 240

Brock (cash only) 152 240

Brock (hedge) 142 240

Freese-Notis 168 342

Grain Field Report 137 ?

Harris Weather/Elliott Advisory 139 168

Pro Farmer (cash only) 156 300

Pro Farmer (hedge) 143 300

Progressive Ag 163 171

Stewart-Peterson Advisory Reports 146 180

Stewart-Peterson Strictly Cash 148 120

Top Farmer Intelligence 137 180

Zwicker Cycle Letter 104 239

Descriptive Statistics:

  Average 147 285

  Median 148 300

  Minimum 104 120

  Maximum 188 550

  Range 83 430

  Standard Deviation 19 103

Market Benchmarks

  24-month average 150

  16-month average 154

  Harvest Price 175

Farmer Benchmark 160

Table 49.  Revenue Performance Results for 23 Market 
Advisory Programs, Soft Red Winter Wheat, 1996 Crop 
Year, Commercial Storage Costs

Notes:  Advisory revenue per acre for soft red winter wheat is calculated as net advisory 
price times 38 bushels. Market or farmer benchmark revenue per acre for soft red winter 
wheat is calculated as the benchmark price times 38 bushels. Advisory revenue per acre 
and benchmark revenue are stated on a harvest equivalent basis. The annual cost of a 
service is not subtracted from advisory revenue per acre. The 1996 crop year is a two-
year marketing window from June 1995 through May 1997.
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Advisory Revenue Annual

Market Advisory Program SRW Cost of Service

---$ per acre (harvest equivalent)--- ---$ per year---

Ag Profit by Hjort 114 240

AgLine by Doane (cash only) 185 300

Ag Resource 92 550

Ag Review 128 450

AgriVisor (aggressive cash) 143 324

AgriVisor (aggressive hedge) 143 324

AgriVisor (basic cash) 143 324

AgriVisor (basic hedge) 143 324

Allendale (futures only) 195 240

Brock (cash only) 216 240

Brock (hedge) 227 240

Freese-Notis 210 342

Pro Farmer (cash only) 187 324

Pro Farmer (hedge) 184 324

Progressive Ag 158 171

Stewart-Peterson Advisory Reports 197 180

Stewart-Peterson Strictly Cash 205 99

Top Farmer Intelligence 166 180

Utterback 253 360

Zwicker Cycle Letter 143 239

Descriptive Statistics:

  Average 172 289

  Median 175 312

  Minimum 92 99

  Maximum 253 550

  Range 162 451

  Standard Deviation 41 101

Market Benchmarks

  24-month average 209

  16-month average 201

  Harvest Price 197

Farmer Benchmark 198

Table 50.  Revenue Performance Results for 20 Market 
Advisory Programs, Soft Red Winter Wheat, 1997 Crop 
Year, Commercial Storage Costs

Notes:  Advisory revenue per acre for soft red winter wheat is calculated as net advisory 
price times 65 bushels. Market or farmer benchmark revenue per acre for soft red winter 
wheat is calculated as the benchmark price times 65 bushels. Advisory revenue per acre 
and benchmark revenue are stated on a harvest equivalent basis. The annual cost of a 
service is not subtracted from advisory revenue per acre. The 1997 crop year is a two-
year marketing window from June 1996 through May 1998.
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Advisory Revenue Annual

Market Advisory Program SRW Cost of Service

---$ per acre (harvest equivalent)--- ---$ per year---

Ag Profit by Hjort 59 280

AgLine by Doane (cash only) 105 300

AgLine by Doane (hedge) 106 300

Ag Resource 107 600

Ag Review 115 450

AgriVisor (aggressive cash) 116 299

AgriVisor (aggressive hedge) 107 299

AgriVisor (basic cash) 110 299

AgriVisor (basic hedge) 105 299

Allendale (futures only) 138 240

Brock (cash only) 141 240

Brock (hedge) 157 240

Freese-Notis 132 360

Pro Farmer (cash only) 122 324

Pro Farmer (hedge) 126 324

Progressive Ag 129 240

Stewart-Peterson Advisory Reports 137 180

Stewart-Peterson Strictly Cash 137 99

Top Farmer Intelligence 114 240

Utterback 142 300

Zwicker Cycle Letter 113 269

Descriptive Statistics:

  Average 120 294

  Median 116 299

  Minimum 59 99

  Maximum 157 600

  Range 98 501

  Standard Deviation 21 98

Market Benchmarks

  24-month average 147

  16-month average 127

  Harvest Price 136

Farmer Benchmark 127

Table 51.  Revenue Performance Results for 21 Market 
Advisory Programs, Soft Red Winter Wheat, 1998 Crop 
Year, Commercial Storage Costs

Notes:  Advisory revenue per acre for soft red winter wheat is calculated as net advisory 
price times 51 bushels. Market or farmer benchmark revenue per acre for soft red winter 
wheat is calculated as the benchmark price times 51 bushels. Advisory revenue per acre 
and benchmark revenue are stated on a harvest equivalent basis. The annual cost of a 
service is not subtracted from advisory revenue per acre. The 1998 crop year is a two-
year marketing window from June 1997 through May 1999.
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Advisory Revenue Annual

Market Advisory Program SRW Cost of Service

---$ per acre (harvest equivalent)--- ---$ per year---

Ag Profit by Hjort 167 280

Ag Review 135 360

AgLine by Doane (cash only) 161 300

AgLine by Doane (hedge) 161 300

AgResource 209 600

AgriVisor (aggressive cash) 166 299

AgriVisor (aggressive hedge) 163 299

AgriVisor (basic cash) 166 299

AgriVisor (basic hedge) 160 299

Allendale (futures only) 200 300

Brock (cash only) 161 240

Brock (hedge) 163 240

Cash Grain 153 356

Freese-Notis 144 360

Pro Farmer (cash only) 145 420

Pro Farmer (hedge) 150 420

Risk Management Group (cash only 177 500

Risk Management Group (futures & 174 500

Risk Management Group (options o 169 500

Stewart-Peterson Advisory Reports 151 150

Stewart-Peterson Strictly Cash 162 99

Top Farmer Intelligence 164 180

Utterback Marketing Services 156 300

Descriptive Statistics:

  Average 163 330

  Median 162 300

  Minimum 135 99

  Maximum 209 600

  Range 74 501

  Standard Deviation 16 119

Market Benchmarks

  24-month average 165

  16-month average 152

  Harvest Price 164

Farmer Benchmark 148

Table 52.  Revenue Performance Results for 23 Market 
Advisory Programs, Soft Red Winter Wheat, 1999 Crop 
Year, Commercial Storage Costs

Notes:  Advisory revenue per acre for soft red winter wheat is calculated as net advisory 
price times 62 bushels. Market or farmer benchmark revenue per acre for soft red winter 
wheat is calculated as the benchmark price times 62 bushels. Advisory revenue per acre 
and benchmark revenue are stated on a harvest equivalent basis. The annual cost of a 
service is not subtracted from advisory revenue per acre. The 1999 crop year is a two-
year marketing window from June 1998 through May 2000.
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Advisory Revenue Annual

Market Advisory Program SRW Cost of Service

---$ per acre (harvest equivalent)--- ---$ per year---

Ag Review 151 360

AgLine by Doane (cash only) 136 300

AgLine by Doane (hedge) 136 300

AgResource 125 600

AgriVisor (aggressive cash) 136 299

AgriVisor (aggressive hedge) 138 299

AgriVisor (basic cash) 136 299

AgriVisor (basic hedge) 138 299

Allendale 171 300

Brock (cash only) 153 240

Brock (hedge) 151 240

Freese-Notis 142 360

Pro Farmer (cash only) 146 420

Pro Farmer (hedge) 145 420

Stewart-Peterson Advisory Reports 132 150

Stewart-Peterson Strictly Cash 146 99

Top Farmer Intelligence 140 180

Utterback Marketing Services 116 300

Descriptive Statistics:

  Average 141 304

  Median 139 300

  Minimum 116 99

  Maximum 171 600

  Range 56 501

  Standard Deviation 12 111

Market Benchmarks

  24-month average 146

  16-month average 138

  Harvest Price 153

Farmer Benchmark 143

Table 53.  Revenue Performance Results for 18 Market 
Advisory Programs, Soft Red Winter Wheat, 2000 Crop 
Year, Commercial Storage Costs

Notes:  Advisory revenue per acre for soft red winter wheat is calculated as net advisory 
price times 58 bushels. Market or farmer benchmark revenue per acre for soft red winter 
wheat is calculated as the benchmark price times 58 bushels. Advisory revenue per acre 
and benchmark revenue are stated on a harvest equivalent basis. The annual cost of a 
service is not subtracted from advisory revenue per acre. The 2000 crop year is a two-
year marketing window from June 1999 through May 2001.
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Advisory Revenue Annual

Market Advisory Program SRW Cost of Service

---$ per acre (harvest equivalent)--- ---$ per year---

Ag Financial Strategies 177 600

Ag Review 147 360

AgLine by Doane (cash only) 155 300

AgLine by Doane (hedge) 152 300

AgResource 166 600

AgriVisor (aggressive cash) 150 299

AgriVisor (aggressive hedge) 140 299

AgriVisor (basic cash) 150 299

AgriVisor (basic hedge) 140 299

Allendale 181 300

Brock (cash only) 155 240

Brock (hedge) 155 240

Freese-Notis 146 360

Northstar Commodity 118 480

Pro Farmer (cash only) 156 420

Pro Farmer (hedge) 161 420

Stewart-Peterson Advisory Reports 146 150

Top Farmer Intelligence 151 180

Utterback Marketing Services 140 300

Descriptive Statistics:

  Average 152 339

  Median 151 300

  Minimum 118 150

  Maximum 181 600

  Range 63 450

  Standard Deviation 14 121

Market Benchmarks

  24-month average 155

  16-month average 148

  Harvest Price 159

Farmer Benchmark 159

Table 54.  Revenue Performance Results for 19 Market 
Advisory Programs, Soft Red Winter Wheat, 2001 Crop 
Year, Commercial Storage Costs

Notes:  Advisory revenue per acre for soft red winter wheat is calculated as net advisory 
price times 59 bushels. Market or farmer benchmark revenue per acre for soft red winter 
wheat is calculated as the benchmark price times 59 bushels. Advisory revenue per acre 
and benchmark revenue are stated on a harvest equivalent basis. The annual cost of a 
service is not subtracted from advisory revenue per acre. The 2001 crop year is a two-
year marketing window from June 2000 through May 2002.
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Advisory Revenue Annual

Market Advisory Program SRW Cost of Service

---$ per acre (harvest equivalent)--- ---$ per year---

Ag Financial Strategies 143 600

Ag Review 155 360

AgLine by Doane (cash only) 154 300

AgLine by Doane (hedge) 154 300

AgResource 163 600

AgriVisor (aggressive cash) 172 299

AgriVisor (aggressive hedge) 164 299

AgriVisor (basic cash) 172 299

AgriVisor (basic hedge) 165 299

Allendale 130 300

Brock (cash only) 147 240

Brock (hedge) 147 240

Freese-Notis 163 360

Grain Field Marketing 135 200

Northstar Commodity 171 480

Pro Farmer (cash only) 139 420

Pro Farmer (hedge) 132 420

Stewart-Peterson Advisory Reports 145 150

Top Farmer Intelligence 137 180

Utterback Marketing Services 150 300

Descriptive Statistics:

  Average 152 332

  Median 152 300

  Minimum 130 150

  Maximum 172 600

  Range 42 450

  Standard Deviation 14 122

Market Benchmarks

  24-month average 142

  16-month average 147

  Harvest Price 148

Farmer Benchmark 151

Table 55.  Revenue Performance Results for 20 Market 
Advisory Programs, Soft Red Winter Wheat, 2002 Crop 
Year, Commercial Storage Costs

Notes:  Advisory revenue per acre for soft red winter wheat is calculated as net advisory 
price times 50 bushels. Market or farmer benchmark revenue per acre for soft red winter 
wheat is calculated as the benchmark price times 50 bushels. Advisory revenue per acre 
and benchmark revenue are stated on a harvest equivalent basis. The annual cost of a 
service is not subtracted from advisory revenue per acre. The 2002 crop year is a two-
year marketing window from June 2001 through May 2003.
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Advisory Revenue Annual

Market Advisory Program SRW Cost of Service

---$ per acre (harvest equivalent)--- ---$ per year---

Ag Financial Strategies 228 399

Ag Review 217 400

AgLine by Doane (cash only) 211 129

AgLine by Doane (hedge) 211 129

AgResource 205 550

AgriVisor (aggressive cash) 218 235

AgriVisor (aggressive hedge) 227 235

AgriVisor (basic cash) 218 235

AgriVisor (basic hedge) 227 235

Allendale 204 360

Brock (cash only) 209 545

Brock (hedge) 222 545

Freese-Notis 214 300

Grain Field Marketing 217 200

Northstar Commodity 217 485

Pro Farmer (cash only) 207 468

Pro Farmer (hedge) 211 468

Stewart-Peterson Advisory Reports 221 180

Top Farmer Intelligence 210 180

Utterback Marketing Services 212 300

Descriptive Statistics:

  Average 215 329

  Median 215 300

  Minimum 204 129

  Maximum 228 550

  Range 24 421

  Standard Deviation 7 144

Market Benchmarks

  24-month average 208

  16-month average 212

  Harvest Price 197

Farmer Benchmark 212

Table 56.  Revenue Performance Results for 21 Market 
Advisory Programs, Soft Red Winter Wheat, 2003 Crop 
Year, Commercial Storage Costs

Notes:  Advisory revenue per acre for soft red winter wheat is calculated as net advisory 
price times 67 bushels. Market or farmer benchmark revenue per acre for soft red winter 
wheat is calculated as the benchmark price times 67 bushels. Advisory revenue per acre 
and benchmark revenue are stated on a harvest equivalent basis. The annual cost of a 
service is not subtracted from advisory revenue per acre. The 2003 crop year is a two-
year marketing window from June 2002 through May 2004.
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Advisory Revenue Annual

Market Advisory Program SRW Cost of Service

---$ per acre (harvest equivalent)--- ---$ per year---

Ag Financial Strategies 206 399

Ag Market Pro 185 1,500

Ag Review 193 400

AgLine by Doane (cash only) 183 129

AgLine by Doane (hedge) 174 129

AgResource 182 550

AgriVisor (aggressive cash) 192 235

AgriVisor (aggressive hedge) 188 235

AgriVisor (basic cash) 192 235

AgriVisor (basic hedge) 189 235

Allendale 189 360

Brock (cash only) 183 545

Brock (hedge) 184 545

Freese-Notis 195 300

Grain Field Marketing 191 200

Northstar Commodity 183 485

Pro Farmer (cash only) 184 468

Pro Farmer (hedge) 185 468

Stewart-Peterson Advisory Reports 183 180

Top Farmer Intelligence 183 180

Utterback Marketing Services 167 300

Descriptive Statistics:

  Average 186 385

  Median 185 300

  Minimum 167 129

  Maximum 206 1500

  Range 39 1371

  Standard Deviation 8 292

Market Benchmarks

  24-month average 181

  16-month average 181

  Harvest Price 189

Farmer Benchmark 178

Table 57.  Revenue Performance Results for 21 Market 
Advisory Programs, Soft Red Winter Wheat, 2004 Crop 
Year, Commercial Storage Costs

Notes:  Advisory revenue per acre for soft red winter wheat is calculated as net advisory 
price times 58 bushels. Market or farmer benchmark revenue per acre for soft red winter 
wheat is calculated as the benchmark price times 58 bushels. Advisory revenue per acre 
and benchmark revenue are stated on a harvest equivalent basis. The annual cost of a 
service is not subtracted from advisory revenue per acre. The 2004 crop year is a two-
year marketing window from June 2003 through May 2005.
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Advisory Revenue Annual

Market Advisory Program HRW Cost of Service

---$ per acre (harvest equivalent)--- ---$ per year---

Ag Profit by Hjort 108 240

AgLine by Doane (cash only) 90 300

Ag Resource 105 600

Ag Review 103 360

Agri-Edge (cash-only) 88 330

Agri-Edge (hedge) 87 330

AgriVisor (aggressive cash) 68 299

AgriVisor (aggressive hedge) 87 299

AgriVisor (basic cash) 71 299

AgriVisor (basic hedge) 84 299

Allendale (futures only) 76 150

Brock (cash only) 72 240

Brock (hedge) 69 240

Freese-Notis 83 360

Grain Field Report 86 144

Harris Weather/Elliott Advisory 95 168

North American Ag. 111 360

Pro Farmer (cash only) 91 225

Pro Farmer (hedge) 103 225

Prosperous Farmer 75 395

Stewart-Peterson Advisory Reports 71 156

Stewart-Peterson Strictly Cash 77 99

Top Farmer Intelligence 50 180

Zwicker Cycle Letter 76 239

Descriptive Statistics:

  Average 84 272

  Median 85 270

  Minimum 50 99

  Maximum 111 600

  Range 61 501

  Standard Deviation 15 106

Market Benchmarks

  24-month average 71

  16-month average 89

  Harvest Price 94

Farmer Benchmark 97

Table 58.  Revenue Performance Results for 24 Market 
Advisory Programs, Hard Red Winter Wheat, 1995 
Crop Year, Commercial Storage Costs

Notes:  Advisory revenue per acre for hard red winter wheat is calculated as net advisory 
price times 22 bushels. Market or farmer benchmark revenue per acre for hard red winter
wheat is calculated as the benchmark price times 22 bushels. Advisory revenue per acre 
and benchmark revenue are stated on a harvest equivalent basis. The annual cost of a 
service is not subtracted from advisory revenue per acre. The 1995 crop year is a two-
year marketing window from June 1994 through May 1996.
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Advisory Revenue Annual

Market Advisory Program HRW Cost of Service

---$ per acre (harvest equivalent)--- ---$ per year---

Ag Profit by Hjort 113 240

AgLine by Doane (cash only) 119 300

Ag Resource 137 550

Ag Review 118 510

Agri-Edge (cash only) 79 330

Agri-Edge (hedge) 87 330

AgriVisor (aggressive cash) 94 324

AgriVisor (aggressive hedge) 106 324

AgriVisor (basic cash) 96 324

AgriVisor (basic hedge) 100 324

Allendale (futures only) 106 240

Brock (cash only) 101 240

Brock (hedge) 106 240

Freese-Notis 121 342

Grain Field Report 99 ?

Harris Weather/Elliott Advisory 107 168

Pro Farmer (cash only) 102 300

Pro Farmer (hedge) 107 300

Progressive Ag 118 171

Stewart-Peterson Advisory Reports 103 180

Stewart-Peterson Strictly Cash 103 120

Top Farmer Intelligence 103 180

Zwicker Cycle Letter 78 239

Descriptive Statistics:

  Average 105 285

  Median 103 300

  Minimum 78 120

  Maximum 137 550

  Range 59 430

  Standard Deviation 13 103

Market Benchmarks

  24-month average 106

  16-month average 113

  Harvest Price 132

Farmer Benchmark 112

Table 59.  Revenue Performance Results for 23 Market 
Advisory Programs, Hard Red Winter Wheat, 1996 Crop 
Year, Commercial Storage Costs

Notes:  Advisory revenue per acre for hard red winter wheat is calculated as net advisory 
price times 26 bushels. Market or farmer benchmark revenue per acre for hard red winter
wheat is calculated as the benchmark price times 26 bushels. Advisory revenue per acre 
and benchmark revenue are stated on a harvest equivalent basis. The annual cost of a 
service is not subtracted from advisory revenue per acre. The 1996 crop year is a two-
year marketing window from June 1995 through May 1997.
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Advisory Revenue Annual

Market Advisory Program HRW Cost of Service

---$ per acre (harvest equivalent)--- ---$ per year---

Ag Profit by Hjort 71 240

AgLine by Doane (cash only) 109 300

Ag Resource 51 550

Ag Review 85 450

AgriVisor (aggressive cash) 86 324

AgriVisor (aggressive hedge) 86 324

AgriVisor (basic cash) 86 324

AgriVisor (basic hedge) 86 324

Allendale (futures only) 122 240

Brock (cash only) 118 240

Brock (hedge) 126 240

Freese-Notis 119 342

Pro Farmer (cash only) 103 324

Pro Farmer (hedge) 101 324

Progressive Ag 88 171

Stewart-Peterson Advisory Reports 109 180

Stewart-Peterson Strictly Cash 112 99

Top Farmer Intelligence 95 180

Utterback 144 360

Zwicker Cycle Letter 86 239

Descriptive Statistics:

  Average 99 289

  Median 98 312

  Minimum 51 99

  Maximum 144 550

  Range 94 451

  Standard Deviation 21 101

Market Benchmarks

  24-month average 117

  16-month average 112

  Harvest Price 108

Farmer Benchmark 108

Table 60.  Revenue Performance Results for 20 Market 
Advisory Programs, Hard Red Winter Wheat, 1997 Crop 
Year, Commercial Storage Costs

Notes:  Advisory revenue per acre for hard red winter wheat is calculated as net advisory 
price times 37 bushels. Market or farmer benchmark revenue per acre for hard red winter
wheat is calculated as the benchmark price times 37 bushels. Advisory revenue per acre 
and benchmark revenue are stated on a harvest equivalent basis. The annual cost of a 
service is not subtracted from advisory revenue per acre. The 1997 crop year is a two-
year marketing window from June 1996 through May 1998.
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Advisory Revenue Annual

Market Advisory Program HRW Cost of Service

---$ per acre (harvest equivalent)--- ---$ per year---

Ag Profit by Hjort 82 280

AgLine by Doane (cash only) 122 300

AgLine by Doane (hedge) 129 300

Ag Resource 113 600

Ag Review 119 450

AgriVisor (aggressive cash) 117 299

AgriVisor (aggressive hedge) 105 299

AgriVisor (basic cash) 109 299

AgriVisor (basic hedge) 104 299

Allendale (futures only) 145 240

Brock (cash only) 133 240

Brock (hedge) 145 240

Freese-Notis 125 360

Pro Farmer (cash only) 127 324

Pro Farmer (hedge) 129 324

Progressive Ag 126 240

Stewart-Peterson Advisory Reports 136 180

Stewart-Peterson Strictly Cash 130 99

Top Farmer Intelligence 108 240

Utterback 134 300

Zwicker Cycle Letter 114 269

Descriptive Statistics:

  Average 122 294

  Median 125 299

  Minimum 82 99

  Maximum 145 600

  Range 63 501

  Standard Deviation 15 98

Market Benchmarks

  24-month average 138

  16-month average 128

  Harvest Price 134

Farmer Benchmark 120

Table 61.  Revenue Performance Results for 21 Market 
Advisory Programs, Hard Red Winter Wheat, 1998 Crop 
Year, Commercial Storage Costs

Notes:  Advisory revenue per acre for hard red winter wheat is calculated as net advisory 
price times 51 bushels. Market or farmer benchmark revenue per acre for hard red winter
wheat is calculated as the benchmark price times 51 bushels. Advisory revenue per acre 
and benchmark revenue are stated on a harvest equivalent basis. The annual cost of a 
service is not subtracted from advisory revenue per acre. The 1998 crop year is a two-
year marketing window from June 1997 through May 1999.
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Advisory Revenue Annual

Market Advisory Program HRW Cost of Service

---$ per acre (harvest equivalent)--- ---$ per year---

Ag Profit by Hjort 146 280

Ag Review 120 360

AgLine by Doane (cash only) 138 300

AgLine by Doane (hedge) 138 300

AgResource 178 600

AgriVisor (aggressive cash) 139 299

AgriVisor (aggressive hedge) 137 299

AgriVisor (basic cash) 139 299

AgriVisor (basic hedge) 135 299

Allendale (futures only) 185 300

Brock (cash only) 133 240

Brock (hedge) 134 240

Cash Grain 139 356

Freese-Notis 129 360

Pro Farmer (cash only) 127 420

Pro Farmer (hedge) 129 420

Risk Management Group (cash only 146 500

Risk Management Group (futures & 149 500

Risk Management Group (options o 148 500

Stewart-Peterson Advisory Reports 130 150

Stewart-Peterson Strictly Cash 141 99

Top Farmer Intelligence 144 180

Utterback Marketing Services 139 300

Descriptive Statistics:

  Average 141 330

  Median 139 300

  Minimum 120 99

  Maximum 185 600

  Range 64 501

  Standard Deviation 15 119

Market Benchmarks

  24-month average 142

  16-month average 133

  Harvest Price 140

Farmer Benchmark 139

Table 62.  Revenue Performance Results for 23 Market 
Advisory Programs, Hard Red Winter Wheat, 1999 Crop 
Year, Commercial Storage Costs

Notes:  Advisory revenue per acre for hard red winter wheat is calculated as net advisory 
price times 54 bushels. Market or farmer benchmark revenue per acre for hard red winter
wheat is calculated as the benchmark price times 54 bushels. Advisory revenue per acre 
and benchmark revenue are stated on a harvest equivalent basis. The annual cost of a 
service is not subtracted from advisory revenue per acre. The 1999 crop year is a two-
year marketing window from June 1998 through May 2000.
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Advisory Revenue Annual

Market Advisory Program HRW Cost of Service

---$ per acre (harvest equivalent)--- ---$ per year---

Ag Review 94 360

AgLine by Doane (cash only) 95 300

AgLine by Doane (hedge) 95 300

AgResource 71 600

AgriVisor (aggressive cash) 96 299

AgriVisor (aggressive hedge) 92 299

AgriVisor (basic cash) 96 299

AgriVisor (basic hedge) 92 299

Allendale 109 300

Brock (cash only) 101 240

Brock (hedge) 101 240

Freese-Notis 94 360

Pro Farmer (cash only) 94 420

Pro Farmer (hedge) 96 420

Stewart-Peterson Advisory Reports 84 150

Stewart-Peterson Strictly Cash 106 99

Top Farmer Intelligence 93 180

Utterback Marketing Services 74 300

Descriptive Statistics:

  Average 93 304

  Median 95 300

  Minimum 71 99

  Maximum 109 600

  Range 38 501

  Standard Deviation 9 111

Market Benchmarks

  24-month average 98

  16-month average 93

  Harvest Price 95

Farmer Benchmark 94

Table 63.  Revenue Performance Results for 18 Market 
Advisory Programs, Hard Red Winter Wheat, 2000 Crop 
Year, Commercial Storage Costs

Notes:  Advisory revenue per acre for hard red winter wheat is calculated as net advisory 
price times 36 bushels. Market or farmer benchmark revenue per acre for hard red winter
wheat is calculated as the benchmark price times 36 bushels. Advisory revenue per acre 
and benchmark revenue are stated on a harvest equivalent basis. The annual cost of a 
service is not subtracted from advisory revenue per acre. The 2000 crop year is a two-
year marketing window from June 1999 through May 2001.
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Advisory Revenue Annual

Market Advisory Program HRW Cost of Service

---$ per acre (harvest equivalent)--- ---$ per year---

Ag Financial Strategies 120 600

Ag Review 100 360

AgLine by Doane (cash only) 90 300

AgLine by Doane (hedge) 89 300

AgResource 99 600

AgriVisor (aggressive cash) 93 299

AgriVisor (aggressive hedge) 92 299

AgriVisor (basic cash) 93 299

AgriVisor (basic hedge) 92 299

Allendale 103 300

Brock (cash only) 91 240

Brock (hedge) 91 240

Freese-Notis 93 360

Northstar Commodity 81 480

Pro Farmer (cash only) 98 420

Pro Farmer (hedge) 95 420

Stewart-Peterson Advisory Reports 93 150

Top Farmer Intelligence 103 180

Utterback Marketing Services 92 300

Descriptive Statistics:

  Average 95 339

  Median 93 300

  Minimum 81 150

  Maximum 120 600

  Range 39 450

  Standard Deviation 8 121

Market Benchmarks

  24-month average 106

  16-month average 102

  Harvest Price 109

Farmer Benchmark 106

Table 64.  Revenue Performance Results for 19 Market 
Advisory Programs, Hard Red Winter Wheat, 2001 Crop 
Year, Commercial Storage Costs

Notes:  Advisory revenue per acre for hard red winter wheat is calculated as net advisory 
price times 41 bushels. Market or farmer benchmark revenue per acre for hard red winter
wheat is calculated as the benchmark price times 41 bushels. Advisory revenue per acre 
and benchmark revenue are stated on a harvest equivalent basis. The annual cost of a 
service is not subtracted from advisory revenue per acre. The 2001 crop year is a two-
year marketing window from June 2000 through May 2002.
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Advisory Revenue Annual

Market Advisory Program HRW Cost of Service

---$ per acre (harvest equivalent)--- ---$ per year---

Ag Financial Strategies 89 600

Ag Review 95 360

AgLine by Doane (cash only) 92 300

AgLine by Doane (hedge) 92 300

AgResource 92 600

AgriVisor (aggressive cash) 106 299

AgriVisor (aggressive hedge) 102 299

AgriVisor (basic cash) 106 299

AgriVisor (basic hedge) 102 299

Allendale 76 300

Brock (cash only) 88 240

Brock (hedge) 88 240

Freese-Notis 96 360

Grain Field Marketing 78 200

Northstar Commodity 104 480

Pro Farmer (cash only) 80 420

Pro Farmer (hedge) 71 420

Stewart-Peterson Advisory Reports 81 150

Top Farmer Intelligence 72 180

Utterback Marketing Services 74 300

Descriptive Statistics:

  Average 89 332

  Median 91 300

  Minimum 71 150

  Maximum 106 600

  Range 35 450

  Standard Deviation 12 122

Market Benchmarks

  24-month average 76

  16-month average 82

  Harvet Price 81

Farmer Benchmark 88

Table 65.  Revenue Performance Results for 20 Market 
Advisory Programs, Hard Red Winter Wheat, 2002 Crop 
Year, Commercial Storage Costs

Notes:  Advisory revenue per acre for hard red winter wheat is calculated as net advisory 
price times 27 bushels. Market or farmer benchmark revenue per acre for hard red winter
wheat is calculated as the benchmark price times 27 bushels. Advisory revenue per acre 
and benchmark revenue are stated on a harvest equivalent basis. The annual cost of a 
service is not subtracted from advisory revenue per acre. The 2002 crop year is a two-
year marketing window from June 2001 through May 2003.
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Advisory Revenue Annual

Market Advisory Program HRW Cost of Service

---$ per acre (harvest equivalent)--- ---$ per year---

Ag Financial Strategies 124 399

Ag Review 119 400

AgLine by Doane (cash only) 120 129

AgLine by Doane (hedge) 120 129

AgResource 123 550

AgriVisor (aggressive cash) 118 235

AgriVisor (aggressive hedge) 125 235

AgriVisor (basic cash) 118 235

AgriVisor (basic hedge) 125 235

Allendale 117 360

Brock (cash only) 119 545

Brock (hedge) 126 545

Freese-Notis 126 300

Grain Field Marketing 118 200

Northstar Commodity 127 485

Pro Farmer (cash only) 122 468

Pro Farmer (hedge) 122 468

Stewart-Peterson Advisory Reports 132 180

Top Farmer Intelligence 122 180

Utterback Marketing Services 117 300

Descriptive Statistics:

  Average 122 329

  Median 122 300

  Minimum 117 129

  Maximum 132 550

  Range 15 421

  Standard Deviation 4 144

Market Benchmarks

  24-month average 120

  16-month average 118

  Harvest Price 108

Farmer Benchmark 119

Table 66.  Revenue Performance Results for 21 Market 
Advisory Programs, Hard Red Winter Wheat, 2003 Crop 
Year, Commercial Storage Costs

Notes:  Advisory revenue per acre for hard red winter wheat is calculated as net advisory 
price times 38 bushels. Market or farmer benchmark revenue per acre for hard red winter
wheat is calculated as the benchmark price times 38 bushels. Advisory revenue per acre 
and benchmark revenue are stated on a harvest equivalent basis. The annual cost of a 
service is not subtracted from advisory revenue per acre. The 2003 crop year is a two-
year marketing window from June 2002 through May 2004.
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Advisory Revenue Annual

Market Advisory Program HRW Cost of Service

---$ per acre (harvest equivalent)--- ---$ per year---

Ag Financial Strategies 111 399

Ag Market Professional 100 1,500

Ag Review 103 400

AgLine by Doane (cash only) 97 129

AgLine by Doane (hedge) 93 129

AgResource 98 550

AgriVisor (aggressive cash) 103 235

AgriVisor (aggressive hedge) 101 235

AgriVisor (basic cash) 103 235

AgriVisor (basic hedge) 102 235

Allendale (futures only) 98 360

Brock (cash-only) 97 545

Brock (hedge) 101 545

Freese-Notis 103 300

Grain Field Marketing 103 200

Northstar Commodity 94 485

Pro Farmer (cash only) 94 468

Pro Farmer (hedge) 95 468

Stewart-Peterson Advisory Reports 98 180

Top Farmer Intelligence 96 180

Utterback Marketing Services 81 300

Descriptive Statistics:

  Average 99 385

  Median 98 300

  Minimum 81 129

  Maximum 111 1500

  Range 30 1371

  Standard Deviation 6 292

Market Benchmarks

  24-month average 97

  16-month average 97

  Harvest Price 105

Farmer Benchmark 93

Table 67.  Revenue Performance Results for 21 Market 
Advisory Programs, Hard Red Winter Wheat, 2004 Crop 
Year, Commercial Storage Costs

Notes:  Advisory revenue per acre for hard red winter wheat is calculated as net advisory 
price times 31 bushels. Market or farmer benchmark revenue per acre for hard red winter
wheat is calculated as the benchmark price times 31 bushels. Advisory revenue per acre 
and benchmark revenue are stated on a harvest equivalent basis. The annual cost of a 
service is not subtracted from advisory revenue per acre. The 2004 crop year is a two-
year marketing window from June 2003 through May 2005.
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1995 1996 1997 1998 1999 2000 2001 2002 2003 2004
Net Net Net Net Net Net Net Net Net Net

Advisory Advisory Advisory Advisory Advisory Advisory Advisory Advisory Advisory Advisory
Market Advisory Program Price Price Price Price Price Price Price Price Price Price

Ag Financial Strategies N/A N/A N/A N/A N/A N/A 3.01 2.86 3.40 3.55

Ag Market Pro N/A N/A N/A N/A N/A N/A N/A N/A N/A 3.20

Ag Profit by Hjort 4.54 4.08 1.75 1.15 2.69 N/A N/A N/A N/A N/A

Ag Review 4.71 4.17 1.97 2.25 2.18 2.60 2.50 3.10 3.24 3.33

AgLine by Doane (cash only) 4.11 4.47 2.85 2.07 2.60 2.34 2.63 3.09 3.15 3.16

AgLine by Doane (hedge) N/A N/A N/A 2.08 2.60 2.34 2.58 3.09 3.15 3.00

AgResource 4.21 4.94 1.41 2.10 3.38 2.15 2.82 3.26 3.06 3.14

Agri-Edge (cash only) 4.01 2.98 N/A N/A N/A N/A N/A N/A N/A N/A

Agri-Edge (hedge) 3.98 3.11 N/A N/A N/A N/A N/A N/A N/A N/A

AgriVisor (aggressive cash) 3.21 4.03 2.20 2.27 2.67 2.35 2.54 3.44 3.25 3.30

AgriVisor (aggressive hedge) 4.00 4.18 2.20 2.09 2.63 2.38 2.38 3.29 3.39 3.24

AgriVisor (basic cash) 3.03 3.91 2.20 2.15 2.67 2.35 2.54 3.44 3.25 3.30

AgriVisor (basic hedge) 3.91 3.84 2.20 2.05 2.58 2.38 2.38 3.31 3.39 3.26

Allendale (futures only) 3.32 3.62 3.01 2.71 3.22 2.96 3.06 2.60 3.04 3.26

Brock (cash only) 3.44 3.99 3.32 2.77 2.59 2.63 2.62 2.93 3.13 3.16

Brock (hedge) 3.32 3.73 3.49 3.08 2.62 2.60 2.63 2.93 3.31 3.17

Cash Grain N/A N/A N/A N/A 2.46 N/A N/A N/A N/A N/A

Freese-Notis 3.65 4.43 3.23 2.58 2.33 2.45 2.47 3.27 3.19 3.36

Grain Field Marketing N/A N/A N/A N/A N/A N/A N/A 2.71 3.23 3.29

Grain Field Report 3.79 3.60 N/A N/A N/A N/A N/A N/A N/A N/A

Harris Weather/Elliott Advisory 4.11 3.65 N/A N/A N/A N/A N/A N/A N/A N/A

North American Ag 4.19 N/A N/A N/A N/A N/A N/A N/A N/A N/A

Northstar Commodity N/A N/A N/A N/A N/A N/A 2.00 3.42 3.24 3.15

Pro Farmer (cash only) 3.94 4.09 2.87 2.40 2.34 2.51 2.65 2.78 3.09 3.16

Pro Farmer (hedge) 4.38 3.76 2.83 2.47 2.42 2.50 2.72 2.64 3.15 3.20

Progressive Ag N/A 4.29 2.42 2.54 N/A N/A N/A N/A N/A N/A

Prosperous Farmer 3.30 N/A N/A N/A N/A N/A N/A N/A N/A N/A

Risk Management Group (cash only) N/A N/A N/A N/A 2.85 N/A N/A N/A N/A N/A

Risk Management Group (futures & options) N/A N/A N/A N/A 2.81 N/A N/A N/A N/A N/A

Risk Management Group (options only) N/A N/A N/A N/A 2.73 N/A N/A N/A N/A N/A

Stewart-Peterson Advisory Reports 3.36 3.85 3.02 2.69 2.43 2.27 2.47 2.91 3.29 3.16

Stewart-Peterson Strictly Cash 3.63 3.90 3.15 2.70 2.62 2.52 N/A N/A N/A N/A

Top Farmer Intelligence 3.00 3.60 2.55 2.23 2.64 2.41 2.56 2.75 3.14 3.16

Utterback Marketing Services N/A N/A 3.90 2.78 2.52 1.99 2.38 3.00 3.16 2.87

Zwicker Cycle Letter 3.89 2.74 2.20 2.21 N/A N/A N/A N/A N/A N/A

Descriptive Statistics:

  Average 3.79 3.87 2.64 2.35 2.63 2.43 2.58 3.04 3.21 3.21

  Median 3.90 3.90 2.69 2.27 2.62 2.40 2.56 3.04 3.21 3.20

  Minimum 3.00 2.74 1.41 1.15 2.18 1.99 2.00 2.60 3.04 2.87

  Maximum 4.71 4.94 3.90 3.08 3.38 2.96 3.06 3.44 3.40 3.55

  Range 1.70 2.20 2.49 1.92 1.20 0.96 1.07 0.83 0.36 0.68

  Standard Deviation 0.47 0.49 0.63 0.40 0.26 0.21 0.24 0.27 0.11 0.13

Market Benchmarks

  24-month average 3.60 3.94 3.21 2.88 2.67 2.51 2.63 2.85 3.11 3.13

  16-month average 3.96 4.06 3.09 2.50 2.45 2.38 2.51 2.93 3.17 3.12

  Harvest Price 4.01 4.61 3.03 2.66 2.64 2.64 2.70 2.96 2.94 3.25

Farmer Benchmark 4.12 4.22 3.05 2.50 2.39 2.46 2.69 3.02 3.16 3.07

---$ per bushel (harvest equivalent)---

Table 68.  Pricing Results for 35 Market Advisory Programs, Soft Red Winter Wheat, 1995-2004 
Crop Years, Commercial Storage Costs

Notes:  Net advisory prices and benchmark prices are stated on a harvest equivalent basis. A crop year is a two-year marketing window from June of the year previous to 
harvest through May of the year after harvest.  N/A denotes "Not Applicable," since the indicated program did not exist or was not evaluated for the given crop year. 
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1995 1996 1997 1998 1999 2000 2001 2002 2003 2004
Net Net Net Net Net Net Net Net Net Net

Advisory Advisory Advisory Advisory Advisory Advisory Advisory Advisory Advisory Advisory
Market Advisory Program Price Price Price Price Price Price Price Price Price Price

Ag Financial Strategies N/A N/A N/A N/A N/A N/A 2.92 3.31 3.26 3.57

Ag Market Pro N/A N/A N/A N/A N/A N/A N/A N/A N/A 3.22

Ag Profit by Hjort 4.91 4.36 1.91 1.62 2.71 N/A N/A N/A N/A N/A

Ag Review 4.70 4.52 2.30 2.34 2.23 2.62 2.44 3.52 3.12 3.31

AgLine by Doane (cash only) 4.08 4.56 2.95 2.40 2.56 2.64 2.19 3.42 3.17 3.13

AgLine by Doane (hedge) N/A N/A N/A 2.53 2.56 2.64 2.18 3.42 3.17 3.00

AgResource 4.76 5.27 1.37 2.21 3.30 1.98 2.41 3.42 3.24 3.17

Agri-Edge (cash only) 4.01 3.05 N/A N/A N/A N/A N/A N/A N/A N/A

Agri-Edge (hedge) 3.95 3.35 N/A N/A N/A N/A N/A N/A N/A N/A

AgriVisor (aggressive cash) 3.10 3.62 2.33 2.30 2.58 2.66 2.28 3.92 3.10 3.33

AgriVisor (aggressive hedge) 3.96 4.07 2.33 2.06 2.54 2.54 2.25 3.76 3.30 3.26

AgriVisor (basic cash) 3.23 3.68 2.33 2.14 2.58 2.66 2.28 3.92 3.10 3.33

AgriVisor (basic hedge) 3.83 3.86 2.33 2.04 2.50 2.54 2.25 3.79 3.30 3.29

Allendale 3.44 4.06 3.30 2.84 3.42 3.02 2.51 2.80 3.08 3.16

Brock (cash only) 3.29 3.88 3.18 2.62 2.46 2.81 2.21 3.25 3.13 3.14

Brock (hedge) 3.15 4.07 3.41 2.84 2.48 2.81 2.22 3.26 3.33 3.26

Cash Grain N/A N/A N/A N/A 2.57 N/A N/A N/A N/A N/A

Freese-Notis 3.78 4.67 3.22 2.45 2.38 2.60 2.27 3.55 3.31 3.31

Grain Field Marketing N/A N/A N/A N/A N/A N/A N/A 2.88 3.11 3.32

Grain Field Report 3.90 3.80 N/A N/A N/A N/A N/A N/A N/A N/A

Harris Weather/Elliott Advisory 4.31 4.12 N/A N/A N/A N/A N/A N/A N/A N/A

North American Ag 5.05 N/A N/A N/A N/A N/A N/A N/A N/A N/A

Northstar Commodity N/A N/A N/A N/A N/A N/A 1.98 3.85 3.35 3.04

Pro Farmer (cash only) 4.12 3.94 2.78 2.49 2.34 2.60 2.40 2.96 3.21 3.05

Pro Farmer (hedge) 4.66 4.12 2.72 2.54 2.39 2.67 2.32 2.62 3.20 3.07

Progressive Ag N/A 4.55 2.38 2.48 N/A N/A N/A N/A N/A N/A

Prosperous Farmer 3.41 N/A N/A N/A N/A N/A N/A N/A N/A N/A

Risk Management Group (cash only) N/A N/A N/A N/A 2.70 N/A N/A N/A N/A N/A

Risk Management Group (futures & options) N/A N/A N/A N/A 2.75 N/A N/A N/A N/A N/A

Risk Management Group (options only) N/A N/A N/A N/A 2.74 N/A N/A N/A N/A N/A

Stewart-Peterson Advisory Reports 3.20 3.98 2.95 2.68 2.41 2.34 2.26 3.00 3.48 3.15

Stewart-Peterson Strictly Cash 3.51 3.97 3.02 2.55 2.61 2.93 N/A N/A N/A N/A

Top Farmer Intelligence 2.29 3.98 2.56 2.11 2.67 2.57 2.50 2.68 3.22 3.10

Utterback Marketing Services N/A N/A 3.90 2.64 2.58 2.06 2.25 2.72 3.09 2.61

Zwicker Cycle Letter 3.44 3.01 2.33 2.24 N/A N/A N/A N/A N/A N/A

Descriptive Statistics:

  Average 3.84 4.02 2.68 2.39 2.61 2.59 2.32 3.30 3.21 3.18

  Median 3.87 3.98 2.64 2.45 2.57 2.63 2.27 3.37 3.20 3.17

  Minimum 2.29 3.01 1.37 1.62 2.23 1.98 1.98 2.62 3.08 2.61

  Maximum 5.05 5.27 3.90 2.84 3.42 3.02 2.92 3.92 3.48 3.57

  Range 2.76 2.25 2.54 1.23 1.19 1.05 0.94 1.29 0.40 0.96

  Standard Deviation 0.67 0.51 0.58 0.29 0.27 0.26 0.19 0.43 0.11 0.19

Market Benchmarks

  24-month average 3.25 4.09 3.16 2.70 2.63 2.71 2.59 2.81 3.15 3.14

  16-month average 4.04 4.36 3.02 2.50 2.46 2.59 2.48 3.04 3.11 3.14

  Harvest Price 4.28 5.06 2.92 2.62 2.59 2.63 2.66 2.99 2.83 3.38

Farmer Benchmark 4.42 4.31 2.91 2.35 2.57 2.61 2.58 3.25 3.13 2.99

---$ per bushel (harvest equivalent)---

Notes:  Net advisory prices and benchmark prices are stated on a harvest equivalent basis. A crop year is a two-year marketing window from June of the year previous to 
harvest through May of the year after harvest.  N/A denotes "Not Applicable," since the indicated program did not exist or was not evaluated for the given crop year. 

Table 69.  Pricing Results for 35 Market Advisory Programs, Hard Red Winter Wheat, 1995-
2004 Crop Years, Commercial Storage Costs
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1995 1996 1997 1998 1999 2000 2001 2002 2003 2004
Advisory Advisory Advisory Advisory Advisory Advisory Advisory Advisory Advisory Advisory

Market Advisory Program Revenue Revenue Revenue Revenue Revenue Revenue Revenue Revenue Revenue Revenue

Ag Financial Strategies N/A N/A N/A N/A N/A N/A 177 143 228 206

Ag Market Pro N/A N/A N/A N/A N/A N/A N/A N/A N/A 185

Ag Profit by Hjort 205 155 114 59 167 N/A N/A N/A N/A N/A

Ag Review 212 158 128 115 135 151 147 155 217 193

AgLine by Doane (cash only) 185 170 185 105 161 136 155 154 211 183

AgLine by Doane (hedge) N/A N/A N/A 106 161 136 152 154 211 174

AgResource 190 188 92 107 209 125 166 163 205 182

Agri-Edge (cash only) 181 113 N/A N/A N/A N/A N/A N/A N/A N/A

Agri-Edge (hedge) 179 118 N/A N/A N/A N/A N/A N/A N/A N/A

AgriVisor (aggressive cash) 144 153 143 116 166 136 150 172 218 192

AgriVisor (aggressive hedge) 180 159 143 107 163 138 140 164 227 188

AgriVisor (basic cash) 136 149 143 110 166 136 150 172 218 192

AgriVisor (basic hedge) 176 146 143 105 160 138 140 165 227 189

Allendale (futures only) 150 137 195 138 200 171 181 130 204 189

Brock (cash only) 155 152 216 141 161 153 155 147 209 183

Brock (hedge) 149 142 227 157 163 151 155 147 222 184

Cash Grain N/A N/A N/A N/A 153 N/A N/A N/A N/A N/A

Freese-Notis 164 168 210 132 144 142 146 163 214 195

Grain Field Marketing N/A N/A N/A N/A N/A N/A N/A 135 217 191

Grain Field Report 171 137 N/A N/A N/A N/A N/A N/A N/A N/A

Harris Weather/Elliott Advisory 185 139 N/A N/A N/A N/A N/A N/A N/A N/A

North American Ag 188 N/A N/A N/A N/A N/A N/A N/A N/A N/A

Northstar Commodity N/A N/A N/A N/A N/A N/A 118 171 217 183

Pro Farmer (cash only) 177 156 187 122 145 146 156 139 207 184

Pro Farmer (hedge) 197 143 184 126 150 145 161 132 211 185

Progressive Ag N/A 163 158 129 N/A N/A N/A N/A N/A N/A

Prosperous Farmer 148 N/A N/A N/A N/A N/A N/A N/A N/A N/A

Risk Management Group (cash only) N/A N/A N/A N/A 177 N/A N/A N/A N/A N/A

Risk Management Group (futures & options) N/A N/A N/A N/A 174 N/A N/A N/A N/A N/A

Risk Management Group (options only) N/A N/A N/A N/A 169 N/A N/A N/A N/A N/A

Stewart-Peterson Advisory Reports 151 146 197 137 151 132 146 145 221 183

Stewart-Peterson Strictly Cash 163 148 205 137 162 146 N/A N/A N/A N/A

Top Farmer Intelligence 135 137 166 114 164 140 151 137 210 183

Utterback Marketing Services N/A N/A 253 142 156 116 140 150 212 167

Zwicker Cycle Letter 175 104 143 113 N/A N/A N/A N/A N/A N/A

Descriptive Statistics:

  Average 171 147 172 120 163 141 152 152 215 186

  Median 175 148 175 116 162 139 151 152 215 185

  Minimum 135 104 92 59 135 116 118 130 204 167

  Maximum 212 188 253 157 209 171 181 172 228 206

  Range 77 83 162 98 74 56 63 42 24 39

  Standard Deviation 21 19 41 21 16 12 14 14 7 8

Market Benchmarks

  24-month average 162 150 209 147 165 146 155 142 208 181

  16-month average 178 154 201 127 152 138 148 147 212 181

  Harvest Price 180 175 197 136 164 153 159 148 197 189

Farmer Benchmark 185 160 198 127 148 143 159 151 212 178

---$ per acre (harvest equivalent)---

Notes:  Net advisory prices and benchmark prices are stated on a harvest equivalent basis. A crop year is a two-year marketing window from June of the year previous to 
harvest through May of the year after harvest.  N/A denotes "Not Applicable," since the indicated program did not exist or was not evaluated for the given crop year. 

Table 70.  Revenue Results for 35 Market Advisory Programs, Soft Red Winter Wheat, 1995-
2004 Crop Years, Commercial Storage Costs
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1995 1996 1997 1998 1999 2000 2001 2002 2003 2004
Advisory Advisory Advisory Advisory Advisory Advisory Advisory Advisory Advisory Advisory

Market Advisory Program Revenue Revenue Revenue Revenue Revenue Revenue Revenue Revenue Revenue Revenue

Ag Financial Strategies N/A N/A N/A N/A N/A N/A 120 89 124 111

Ag Market Pro N/A N/A N/A N/A N/A N/A N/A N/A N/A 100

Ag Profit by Hjort 108 113 71 82 146 N/A N/A N/A N/A N/A

Ag Review 103 118 85 119 120 94 100 95 119 103

AgLine by Doane (cash only) 90 119 109 122 138 95 90 92 120 97

AgLine by Doane (hedge) N/A N/A N/A 129 138 95 89 92 120 93

AgResource 105 137 51 113 178 71 99 92 123 98

Agri-Edge (cash only) 88 79 N/A N/A N/A N/A N/A N/A N/A N/A

Agri-Edge (hedge) 87 87 N/A N/A N/A N/A N/A N/A N/A N/A

AgriVisor (aggressive cash) 68 94 86 117 139 96 93 106 118 103

AgriVisor (aggressive hedge) 87 106 86 105 137 92 92 102 125 101

AgriVisor (basic cash) 71 96 86 109 139 96 93 106 118 103

AgriVisor (basic hedge) 84 100 86 104 135 92 92 102 125 102

Allendale (futures only) 76 106 122 145 185 109 103 76 117 98

Brock (cash only) 72 101 118 133 133 101 91 88 119 97

Brock (hedge) 69 106 126 145 134 101 91 88 126 101

Cash Grain N/A N/A N/A N/A 139 N/A N/A N/A N/A N/A

Freese-Notis 83 121 119 125 129 94 93 96 126 103

Grain Field Marketing N/A N/A N/A N/A N/A N/A N/A 78 118 103

Grain Field Report 86 99 N/A N/A N/A N/A N/A N/A N/A N/A

Harris Weather/Elliott Advisory 95 107 N/A N/A N/A N/A N/A N/A N/A N/A

North American Ag 111 N/A N/A N/A N/A N/A N/A N/A N/A N/A

Northstar Commodity N/A N/A N/A N/A N/A N/A 81 104 127 94

Pro Farmer (cash only) 91 102 103 127 127 94 98 80 122 94

Pro Farmer (hedge) 103 107 101 129 129 96 95 71 122 95

Progressive Ag N/A 118 88 126 N/A N/A N/A N/A N/A N/A

Prosperous Farmer 75 N/A N/A N/A N/A N/A N/A N/A N/A N/A

Risk Management Group (cash only) N/A N/A N/A N/A 146 N/A N/A N/A N/A N/A

Risk Management Group (futures & options) N/A N/A N/A N/A 149 N/A N/A N/A N/A N/A

Risk Management Group (options only) N/A N/A N/A N/A 148 N/A N/A N/A N/A N/A

Stewart-Peterson Advisory Reports 71 103 109 136 130 84 93 81 132 98

Stewart-Peterson Strictly Cash 77 103 112 130 141 106 N/A N/A N/A N/A

Top Farmer Intelligence 50 103 95 108 144 93 103 72 122 96

Utterback Marketing Services N/A N/A 144 134 139 74 92 74 117 81

Zwicker Cycle Letter 76 78 86 114 N/A N/A N/A N/A N/A N/A

Descriptive Statistics:

  Average 84 105 99 122 141 93 95 89 122 99

  Median 85 103 98 125 139 95 93 91 122 98

  Minimum 50 78 51 82 120 71 81 71 117 81

  Maximum 111 137 144 145 185 109 120 106 132 111

  Range 61 59 94 63 64 38 39 35 15 30

  Standard Deviation 15 13 21 15 15 9 8 12 4 6

Market Benchmarks

  24-month average 71 106 117 138 142 98 106 76 120 97

  16-month average 89 113 112 128 133 93 102 82 118 97

  Harvest Price 94 132 108 134 140 95 109 81 108 105

Farmer Benchmark 97 112 108 120 139 94 106 88 119 93

---$ per acre (harvest equivalent)---

Notes:  Net advisory prices and benchmark prices are stated on a harvest equivalent basis. A crop year is a two-year marketing window from June of the year previous to 
harvest through May of the year after harvest.  N/A denotes "Not Applicable," since the indicated program did not exist or was not evaluated for the given crop year. 

Table 71.  Revenue Results for 35 Market Advisory Programs, Hard Red Winter Wheat, 1995-
2004 Crop Years, Commercial Storage Costs
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2003-04 2002-04 2001-04 2000-04 1999-04 1998-04 1997-04 1996-04 1995-04
Two-Year Three-Year Four-Year Five-Year Six-Year Seven-Year Eight-Year Nine-Year Ten-Year

Market Advisory Program Average Average Average Average Average Average Average Average Average

Ag Financial Strategies 3.47 3.27 3.21 N/A N/A N/A N/A N/A N/A

Ag Market Pro N/A N/A N/A N/A N/A N/A N/A N/A N/A

Ag Profit by Hjort N/A N/A N/A N/A N/A N/A N/A N/A N/A

Ag Review 3.28 3.22 3.04 2.95 2.82 2.74 2.65 2.81 3.00

AgLine by Doane (cash only) 3.16 3.13 3.01 2.87 2.83 2.72 2.74 2.93 3.05

AgLine by Doane (hedge) 3.08 3.08 2.96 2.83 2.79 2.69 N/A N/A N/A

AgResource 3.10 3.15 3.07 2.89 2.97 2.84 2.67 2.92 3.05

Agri-Edge (cash only) N/A N/A N/A N/A N/A N/A N/A N/A N/A

Agri-Edge (hedge) N/A N/A N/A N/A N/A N/A N/A N/A N/A

AgriVisor (aggressive cash) 3.28 3.33 3.13 2.98 2.93 2.83 2.75 2.90 2.93

AgriVisor (aggressive hedge) 3.31 3.30 3.07 2.93 2.88 2.77 2.70 2.86 2.98

AgriVisor (basic cash) 3.28 3.33 3.13 2.98 2.93 2.82 2.74 2.87 2.89

AgriVisor (basic hedge) 3.32 3.32 3.08 2.94 2.88 2.76 2.69 2.82 2.93

Allendale (futures only) 3.15 2.97 2.99 2.98 3.02 2.98 2.98 3.05 3.08

Brock (cash only) 3.14 3.07 2.96 2.89 2.84 2.83 2.89 3.02 3.06

Brock (hedge) 3.24 3.14 3.01 2.93 2.88 2.91 2.98 3.06 3.09

Cash Grain N/A N/A N/A N/A N/A N/A N/A N/A N/A

Freese-Notis 3.27 3.27 3.07 2.95 2.84 2.81 2.86 3.03 3.09

Grain Field Marketing 3.26 3.08 N/A N/A N/A N/A N/A N/A N/A

Grain Field Report N/A N/A N/A N/A N/A N/A N/A N/A N/A

Harris Weather/Elliott Advisory N/A N/A N/A N/A N/A N/A N/A N/A N/A

North American Ag N/A N/A N/A N/A N/A N/A N/A N/A N/A

Northstar Commodity 3.20 3.27 2.95 N/A N/A N/A N/A N/A N/A

Pro Farmer (cash only) 3.13 3.01 2.92 2.84 2.76 2.70 2.73 2.88 2.98

Pro Farmer (hedge) 3.17 2.99 2.93 2.84 2.77 2.73 2.74 2.85 3.01

Progressive Ag N/A N/A N/A N/A N/A N/A N/A N/A N/A

Prosperous Farmer N/A N/A N/A N/A N/A N/A N/A N/A N/A

Risk Management Group (cash only) N/A N/A N/A N/A N/A N/A N/A N/A N/A

Risk Management Group (futures & options) N/A N/A N/A N/A N/A N/A N/A N/A N/A

Risk Management Group (options only) N/A N/A N/A N/A N/A N/A N/A N/A N/A

Stewart-Peterson Advisory Reports 3.23 3.12 2.96 2.82 2.76 2.75 2.78 2.90 2.95

Stewart-Peterson Strictly Cash N/A N/A N/A N/A N/A N/A N/A N/A N/A

Top Farmer Intelligence 3.15 3.01 2.90 2.80 2.78 2.70 2.68 2.78 2.80

Utterback Marketing Services 3.01 3.01 2.85 2.68 2.65 2.67 2.82 N/A N/A

Zwicker Cycle Letter N/A N/A N/A N/A N/A N/A N/A N/A N/A

Descriptive Statistics:

  Average 3.21 3.15 3.01 2.89 2.84 2.78 2.77 2.91 2.99

  Median 3.21 3.14 3.01 2.89 2.84 2.76 2.74 2.90 3.00

  Minimum 3.01 2.97 2.85 2.68 2.65 2.67 2.65 2.78 2.80

  Maximum 3.47 3.33 3.21 2.98 3.02 2.98 2.98 3.06 3.09

  Range 0.46 0.36 0.36 0.31 0.37 0.31 0.34 0.28 0.29

  Standard Deviation 0.10 0.13 0.09 0.08 0.09 0.08 0.11 0.09 0.08

Market Benchmarks

  24-month average 3.12 3.03 2.93 2.84 2.81 2.82 2.87 2.99 3.05

  16-month average 3.14 3.07 2.93 2.82 2.76 2.72 2.77 2.91 3.02

  Harvest Price 3.09 3.05 2.96 2.90 2.85 2.83 2.85 3.05 3.14

Farmer Benchmark 3.12 3.08 2.99 2.88 2.80 2.76 2.79 2.95 3.07

---$ per bushel (harvest equivalent)---

Notes:  Net advisory prices and benchmark prices are stated on a harvest equivalent basis. A crop year is a two-year marketing window from June of the year previous 
to harvest through May of the year after harvest.  N/A denotes "Not Applicable," since the indicated program did not exist or was not evaluated for the given crop year.  
The average, minimum, maximum and range are computed across the advisory program averages in the indicated column. As a result, the statistics reflect performance 
only for those advisory programs active during each of the indicated crop years.   

Table 72.  Pricing Results for 35 Market Advisory Programs, Soft Red Winter Wheat, Two-
Year through Ten-Year Averages, 1995-2004 Crop Years, Commercial Storage Costs
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2003-04 2002-04 2001-04 2000-04 1999-04 1998-04 1997-04 1996-04 1995-04
Two-Year Three-Year Four-Year Five-Year Six-Year Seven-Year Eight-Year Nine-Year Ten-Year

Market Advisory Program Average Average Average Average Average Average Average Average Average

Ag Financial Strategies 3.42 3.38 3.27 N/A N/A N/A N/A N/A N/A

Ag Market Pro N/A N/A N/A N/A N/A N/A N/A N/A N/A

Ag Profit by Hjort N/A N/A N/A N/A N/A N/A N/A N/A N/A

Ag Review 3.22 3.32 3.10 3.01 2.88 2.80 2.74 2.93 3.11

AgLine by Doane (cash only) 3.15 3.24 2.98 2.91 2.85 2.79 2.81 3.00 3.11

AgLine by Doane (hedge) 3.09 3.20 2.94 2.88 2.83 2.79 N/A N/A N/A

AgResource 3.21 3.28 3.06 2.84 2.92 2.82 2.64 2.93 3.11

Agri-Edge (cash only) N/A N/A N/A N/A N/A N/A N/A N/A N/A

Agri-Edge (hedge) N/A N/A N/A N/A N/A N/A N/A N/A N/A

AgriVisor (aggressive cash) 3.21 3.45 3.16 3.06 2.98 2.88 2.81 2.90 2.92

AgriVisor (aggressive hedge) 3.28 3.44 3.14 3.02 2.94 2.82 2.76 2.90 3.01

AgriVisor (basic cash) 3.21 3.45 3.16 3.06 2.98 2.86 2.79 2.89 2.92

AgriVisor (basic hedge) 3.29 3.46 3.16 3.03 2.94 2.82 2.75 2.88 2.97

Allendale (futures only) 3.12 3.02 2.89 2.92 3.00 2.98 3.02 3.13 3.16

Brock (cash only) 3.14 3.18 2.93 2.91 2.83 2.80 2.85 2.96 3.00

Brock (hedge) 3.29 3.28 3.01 2.97 2.89 2.88 2.95 3.07 3.08

Cash Grain N/A N/A N/A N/A N/A N/A N/A N/A N/A

Freese-Notis 3.31 3.39 3.11 3.01 2.90 2.84 2.89 3.09 3.16

Grain Field Marketing 3.22 3.10 N/A N/A N/A N/A N/A N/A N/A

Grain Field Report N/A N/A N/A N/A N/A N/A N/A N/A N/A

Harris Weather/Elliott Advisory N/A N/A N/A N/A N/A N/A N/A N/A N/A

North American Ag N/A N/A N/A N/A N/A N/A N/A N/A N/A

Northstar Commodity 3.20 3.41 3.05 N/A N/A N/A N/A N/A N/A

Pro Farmer (cash only) 3.13 3.07 2.90 2.84 2.76 2.72 2.73 2.86 2.99

Pro Farmer (hedge) 3.13 2.96 2.80 2.78 2.71 2.69 2.69 2.85 3.03

Progressive Ag N/A N/A N/A N/A N/A N/A N/A N/A N/A

Prosperous Farmer N/A N/A N/A N/A N/A N/A N/A N/A N/A

Risk Management Group (cash only) N/A N/A N/A N/A N/A N/A N/A N/A N/A

Risk Management Group (futures & options) N/A N/A N/A N/A N/A N/A N/A N/A N/A

Risk Management Group (options only) N/A N/A N/A N/A N/A N/A N/A N/A N/A

Stewart-Peterson Advisory Reports 3.32 3.21 2.97 2.85 2.77 2.76 2.78 2.92 2.95

Stewart-Peterson Strictly Cash N/A N/A N/A N/A N/A N/A N/A N/A N/A

Top Farmer Intelligence 3.16 3.00 2.88 2.82 2.79 2.69 2.68 2.82 2.77

Utterback Marketing Services 2.85 2.81 2.67 2.55 2.55 2.56 2.73 N/A N/A

Zwicker Cycle Letter N/A N/A N/A N/A N/A N/A N/A N/A N/A

Descriptive Statistics:

  Average 3.20 3.23 3.01 2.91 2.85 2.79 2.79 2.94 3.02

  Median 3.21 3.26 3.01 2.91 2.88 2.80 2.77 2.92 3.01

  Minimum 2.85 2.81 2.67 2.55 2.55 2.56 2.64 2.82 2.77

  Maximum 3.42 3.46 3.27 3.06 3.00 2.98 3.02 3.13 3.16

  Range 0.56 0.65 0.60 0.51 0.45 0.41 0.38 0.31 0.40

  Standard Deviation 0.12 0.19 0.15 0.13 0.11 0.09 0.10 0.09 0.11

Market Benchmarks

  24-month average 3.14 3.03 2.92 2.88 2.84 2.82 2.86 3.00 3.02

  16-month average 3.13 3.10 2.94 2.87 2.80 2.76 2.79 2.97 3.07

  Harvest Price 3.11 3.07 2.97 2.90 2.85 2.81 2.83 3.07 3.20

Farmer Benchmark 3.06 3.13 2.99 2.91 2.86 2.78 2.80 2.97 3.11

Table 73.  Pricing Results for 35 Market Advisory Programs, Hard Red Winter Wheat, Two-
Year through Ten-Year Averages, 1995-2004 Crop Years, Commercial Storage Costs

---$ per bushel (harvest equivalent)---

Notes:  Net advisory prices and benchmark prices are stated on a harvest equivalent basis. A crop year is a two-year marketing window from June of the year previous 
to harvest through May of the year after harvest.  N/A denotes "Not Applicable," since the indicated program did not exist or was not evaluated for the given crop year.  
The average, minimum, maximum and range are computed across the advisory program averages in the indicated column. As a result, the statistics reflect performance 
only for those advisory programs active during each of the indicated crop years.   
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2003-04 2002-04 2001-04 2000-04 1999-04 1998-04 1997-04 1996-04 1995-04
Two-Year Three-Year Four-Year Five-Year Six-Year Seven-Year Eight-Year Nine-Year Ten-Year

Market Advisory Program Average Average Average Average Average Average Average Average Average

Ag Financial Strategies 217 192 189 N/A N/A N/A N/A N/A N/A

Ag Market Pro N/A N/A N/A N/A N/A N/A N/A N/A N/A

Ag Profit by Hjort N/A N/A N/A N/A N/A N/A N/A N/A N/A

Ag Review 205 188 178 173 166 159 155 156 161

AgLine by Doane (cash only) 197 183 176 168 167 158 161 162 165

AgLine by Doane (hedge) 193 180 173 166 165 156 N/A N/A N/A

AgResource 194 183 179 168 175 165 156 160 163

Agri-Edge (cash only) N/A N/A N/A N/A N/A N/A N/A N/A N/A

Agri-Edge (hedge) N/A N/A N/A N/A N/A N/A N/A N/A N/A

AgriVisor (aggressive cash) 205 194 183 174 172 164 162 161 159

AgriVisor (aggressive hedge) 207 193 180 172 170 161 159 159 161

AgriVisor (basic cash) 205 194 183 174 172 163 161 159 157

AgriVisor (basic hedge) 208 194 181 172 170 161 158 157 159

Allendale (futures only) 196 174 176 175 179 173 176 172 170

Brock (cash only) 196 180 174 169 168 164 171 168 167

Brock (hedge) 203 184 177 172 170 168 176 172 170

Cash Grain N/A N/A N/A N/A N/A N/A N/A N/A N/A

Freese-Notis 204 191 179 172 167 162 168 168 168

Grain Field Marketing 204 181 N/A N/A N/A N/A N/A N/A N/A

Grain Field Report N/A N/A N/A N/A N/A N/A N/A N/A N/A

Harris Weather/Elliott Advisory N/A N/A N/A N/A N/A N/A N/A N/A N/A

North American Ag N/A N/A N/A N/A N/A N/A N/A N/A N/A

Northstar Commodity 200 190 172 N/A N/A N/A N/A N/A N/A

Pro Farmer (cash only) 195 176 171 166 163 157 161 160 162

Pro Farmer (hedge) 198 176 172 167 164 159 162 160 163

Progressive Ag N/A N/A N/A N/A N/A N/A N/A N/A N/A

Prosperous Farmer N/A N/A N/A N/A N/A N/A N/A N/A N/A

Risk Management Group (cash only) N/A N/A N/A N/A N/A N/A N/A N/A N/A

Risk Management Group (futures & options) N/A N/A N/A N/A N/A N/A N/A N/A N/A

Risk Management Group (options only) N/A N/A N/A N/A N/A N/A N/A N/A N/A

Stewart-Peterson Advisory Reports 202 183 174 165 163 159 164 162 161

Stewart-Peterson Strictly Cash N/A N/A N/A N/A N/A N/A N/A N/A N/A

Top Farmer Intelligence 197 177 170 164 164 157 158 156 154

Utterback Marketing Services 189 176 167 157 157 155 167 N/A N/A

Zwicker Cycle Letter N/A N/A N/A N/A N/A N/A N/A N/A N/A

Descriptive Statistics:

  Average 201 185 177 169 168 161 163 162 163

  Median 201 183 176 169 167 161 161 160 162

  Minimum 189 174 167 157 157 155 155 156 154

  Maximum 217 194 189 175 179 173 176 172 170

  Range 28 19 22 18 22 19 21 16 16

  Standard Deviation 6 7 5 5 5 5 6 5 5

Market Benchmarks

  24-month average 195 177 172 166 166 163 169 167 166

  16-month average 196 180 172 165 163 158 163 162 164

  Harvest Price 193 178 173 169 168 164 168 169 170

Farmer Benchmark 195 180 175 168 165 160 165 164 166

---$ per acre (harvest equivalent)---

Table 74.  Revenue Results for 35 Market Advisory Programs, Soft Red Winter Wheat, Two-
Year through Ten-Year Averages, 1995-2004 Crop Years, Commercial Storage Costs

Notes:  Net advisory prices and benchmark prices are stated on a harvest equivalent basis. A crop year is a two-year marketing window from June of the year previous 
to harvest through May of the year after harvest.  N/A denotes "Not Applicable," since the indicated program did not exist or was not evaluated for the given crop year.  
The average, minimum, maximum and range are computed across the advisory program averages in the indicated column. As a result, the statistics reflect performance 
only for those advisory programs active during each of the indicated crop years.   
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2003-04 2002-04 2001-04 2000-04 1999-04 1998-04 1997-04 1996-04 1995-04
Two-Year Three-Year Four-Year Five-Year Six-Year Seven-Year Eight-Year Nine-Year Ten-Year

Market Advisory Program Average Average Average Average Average Average Average Average Average

Ag Financial Strategies 117 108 111 N/A N/A N/A N/A N/A N/A

Ag Market Pro N/A N/A N/A N/A N/A N/A N/A N/A N/A

Ag Profit by Hjort N/A N/A N/A N/A N/A N/A N/A N/A N/A

Ag Review 111 105 104 102 105 107 104 106 106

AgLine by Doane (cash only) 109 103 100 99 105 108 108 109 107

AgLine by Doane (hedge) 107 102 99 98 105 108 N/A N/A N/A

AgResource 111 105 103 97 110 111 103 107 107

Agri-Edge (cash only) N/A N/A N/A N/A N/A N/A N/A N/A N/A

Agri-Edge (hedge) N/A N/A N/A N/A N/A N/A N/A N/A N/A

AgriVisor (aggressive cash) 111 109 105 103 109 110 107 106 102

AgriVisor (aggressive hedge) 113 109 105 102 108 108 105 105 103

AgriVisor (basic cash) 111 109 105 103 109 109 106 105 102

AgriVisor (basic hedge) 114 110 105 103 108 107 105 104 102

Allendale (futures only) 108 97 98 100 115 119 119 118 114

Brock (cash only) 108 101 99 99 105 109 110 109 105

Brock (hedge) 114 105 102 101 107 112 114 113 109

Cash Grain N/A N/A N/A N/A N/A N/A N/A N/A N/A

Freese-Notis 114 108 104 102 107 109 110 112 109

Grain Field Marketing 111 100 N/A N/A N/A N/A N/A N/A N/A

Grain Field Report N/A N/A N/A N/A N/A N/A N/A N/A N/A

Harris Weather/Elliott Advisory N/A N/A N/A N/A N/A N/A N/A N/A N/A

North American Ag N/A N/A N/A N/A N/A N/A N/A N/A N/A

Northstar Commodity 111 109 102 N/A N/A N/A N/A N/A N/A

Pro Farmer (cash only) 108 99 99 98 103 106 106 105 104

Pro Farmer (hedge) 108 96 96 96 101 105 105 105 105

Progressive Ag N/A N/A N/A N/A N/A N/A N/A N/A N/A

Prosperous Farmer N/A N/A N/A N/A N/A N/A N/A N/A N/A

Risk Management Group (cash only) N/A N/A N/A N/A N/A N/A N/A N/A N/A

Risk Management Group (futures & options) N/A N/A N/A N/A N/A N/A N/A N/A N/A

Risk Management Group (options only) N/A N/A N/A N/A N/A N/A N/A N/A N/A

Stewart-Peterson Advisory Reports 115 104 101 98 103 108 108 107 104

Stewart-Peterson Strictly Cash N/A N/A N/A N/A N/A N/A N/A N/A N/A

Top Farmer Intelligence 109 97 98 97 105 105 104 104 99

Utterback Marketing Services 99 91 91 88 96 102 107 N/A N/A

Zwicker Cycle Letter N/A N/A N/A N/A N/A N/A N/A N/A N/A

Descriptive Statistics:

  Average 110 103 101 99 106 108 108 108 105

  Median 111 104 102 99 105 108 107 106 105

  Minimum 99 91 91 88 96 102 103 104 99

  Maximum 117 110 111 103 115 119 119 118 114

  Range 18 19 20 15 18 17 16 14 15

  Standard Deviation 4 5 4 4 4 4 4 4 4

Market Benchmarks

  24-month average 108 98 100 99 106 111 112 111 107

  16-month average 108 99 100 98 104 108 108 109 107

  Harvest Price 106 98 101 99 106 110 110 112 110

Farmer Benchmark 106 100 101 100 106 108 108 109 108

---$ per acre (harvest equivalent)---

Table 75.  Revenue Results for 35 Market Advisory Programs, Hard Red Winter Wheat, Two-
Year through Ten-Year Averages, 1995-2004 Crop Years, Commercial Storage Costs

Notes:  Net advisory prices and benchmark prices are stated on a harvest equivalent basis. A crop year is a two-year marketing window from June of the year previous 
to harvest through May of the year after harvest.  N/A denotes "Not Applicable," since the indicated program did not exist or was not evaluated for the given crop year.  
The average, minimum, maximum and range are computed across the advisory program averages in the indicated column. As a result, the statistics reflect performance 
only for those advisory programs active during each of the indicated crop years.   
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Unadjusted Futures & Net
Commodity/Advisory Program Cash Sales Physical Net Cash Options Brokerage LDP / Advisory
and Benchmark Price Storage Shrinkage Interest Sales Price Gain Costs MLG Price

Panel A: Average Price Components

SRW

    Advisory Programs 3.10 0.16 0.00 0.09 2.85 0.01 0.02 0.14 2.98

    24-Month Market Benchmark 3.08 0.08 0.00 0.05 2.95 0.00 0.00 0.10 3.05

    16-Month Market Benchmark 3.11 0.13 0.00 0.07 2.91 0.00 0.00 0.10 3.02

    Average Harvest Price 3.01 0.00 0.00 0.00 3.01 0.00 0.00 0.13 3.14

    Farmer Benchmark 3.07 0.08 0.00 0.04 2.95 0.00 0.00 0.11 3.07

HRW

    Advisory Programs 3.18 0.13 0.00 0.11 2.94 0.01 0.02 0.08 3.02

    24-Month Market Benchmark 3.06 0.06 0.00 0.05 2.96 0.00 0.00 0.07 3.02

    16-Month Market Benchmark 3.19 0.10 0.00 0.08 3.01 0.00 0.00 0.06 3.07

    Average Harvest Price 3.12 0.00 0.00 0.00 3.12 0.00 0.00 0.07 3.20

    Farmer Benchmark 3.18 0.08 0.00 0.07 3.03 0.00 0.00 0.08 3.11

Panel B: Average Difference in Price Components

SRW

  Advisory Programs - 24-Month Benchmark 0.03 0.08 0.00 0.05 -0.10 0.01 0.02 0.03 -0.07

  Advisory Programs - 16-Month Benchmark -0.01 0.03 0.00 0.02 -0.07 0.01 0.02 0.03 -0.04

  Advisory Programs - Average Harvest Price 0.08 0.16 0.00 0.09 -0.17 0.01 0.02 0.01 -0.17

  Advisory Programs - Farmer Benchmark 0.03 0.08 0.00 0.05 -0.11 0.01 0.02 0.02 -0.10

HRW

  Advisory Programs - 24-Month Benchmark 0.13 0.07 0.00 0.06 0.00 0.00 0.02 0.02 0.01

  Advisory Programs - 16-Month Benchmark -0.02 0.03 0.00 0.02 -0.07 0.00 0.02 0.02 -0.06

  Advisory Programs - Average Harvest Price 0.04 0.13 0.00 0.11 -0.19 0.00 0.02 0.01 -0.20

  Advisory Programs - Farmer Benchmark -0.01 0.04 0.00 0.04 -0.09 0.00 0.02 0.00 -0.10
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Commercial Storage Costs

Table 76.  Average Pricing Performance Results for Market Advisory Programs by Underlying Components, Soft 
Red Winter and Hard Red Winter Wheat, 1995 - 2004 Crop Years, Commercial Storage Costs

Notes:  Net cash sales price is calculated as unadjusted cash sales price minus commercial storage costs. Net advisory price is calculated as net cash sales price plus futures and 
options gains minus brokerage costs plus LDP/MLG, and therefore, is stated on a harvest equivalent basis. Market and farmer benchmark prices also are stated on a harvest 
equivalent basis. LDP stands for loan deficiency payment and MLG stands for marketing loan gain. LDP/MLGs were not paid for the 1995 - 1997 and 2002 - 2004 crop years for 
soft red winter wheat and the 1995-1997, 2002 and 2004 crop years for hard red winter wheat. Average differences for 1995-2004 are computed over the full set of advisory 
programs. As a result, differences in the averages reported in Panel A may not equal the average differences reported in Panel B.  N/A denotes "Not Applicable."

1995 - 2004 Average

---$ per bushel---



2003-04 2002-04 2001-04 2000-04 1999-04 1998-04 1997-04 1996-04 1995-04
Two-Year Three-Year Four-Year Five-Year Six-Year Seven-Year Eight-Year Nine-Year Ten-Year

Commodity/Average Average Average Average Average Average Average Average Average Average

Soft Red Winter Wheat

  Survivor Average 3.13 3.15 3.01 2.89 2.84 2.78 2.77 2.91 2.99

  Grand Average 3.21 3.16 3.02 2.91 2.86 2.78 2.76 2.90 3.00

    Difference -0.08 0.00 0.00 -0.02 -0.01 0.00 0.01 0.01 -0.01

Hard Red Winter Wheat

  Survivor Average 3.12 3.23 3.01 2.91 2.85 2.79 2.79 2.94 3.02

  Grand Average 3.20 3.23 3.02 2.94 2.88 2.80 2.79 2.94 3.04

    Difference -0.08 0.00 -0.01 -0.03 -0.02 -0.01 0.00 0.00 -0.03

SRW Advisory Revenue

  Survivor Average 163 185 177 169 168 161 163 162 163

  Grand Average 200 185 177 170 169 162 163 161 162

    Difference -38 0 0 -1 -1 0 1 1 1

HRW Advisory Revenue

  Survivor Average 105 103 101 99 106 108 108 108 105

  Grand Average 110 103 101 100 108 110 108 108 105

    Difference -5 0 0 -1 -2 -1 -1 0 0
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Table 77.  Comparison of Survivor and Grand Averages, Soft Red Winter and Hard Red Winter Wheat Net Advisory Price and Revenue, 
1995-2004 Crop Years, Commercial Storage Costs

---$ per acre (harvest equivalent)---

---$ per bushel (harvest equivalent)---

---$ per bushel (harvest equivalent)---

---$ per acre (harvest equivalent)---

Notes:  Net advisory revenues and benchmark revenues are stated on a harvest equivalent basis. A crop year is a two-year marketing window from June of the year previous to harvest through May of 
the year after harvest. “Survivor averages” are based on advisory programs active in all crop years of a given averaging period.  “Grand averages” are based on all advisory programs active in a given 
averaging period , whether they “survived” the entire period or not.  The measure of survivorship bias for each averaging period is simply the difference between the survivor and grand averages.  
Average differences may not equal the difference between the reported survivor and grand averages due to rounding.



Top Bottom Top Bottom
Number of Third Middle Third Third Middle Third

Crop Year Programs or Above Third or Below or Above Third or Below

Panel A: Soft Red Winter Wheat

1995 24 25 63 13 17 38 46
1996 23 35 52 13 9 78 13
1997 20 10 10 80 15 20 65
1998 21 0 52 48 33 43 24
1999 23 9 43 48 35 30 35
2000 18 6 28 67 11 61 28
2001 19 26 11 63 32 32 37
2002 20 70 20 10 50 40 10
2003 20 50 50 0 20 80 0

2004 21 43 52 5 52 43 5

 1995-2004 Average 27 38 35 27 46 26

Panel B: Hard Red Winter Wheat

1995 24 25 67 8 25 4 71
1996 23 26 52 22 22 57 22
1997 20 10 15 75 20 20 60
1998 21 0 24 76 14 38 48
1999 23 9 43 48 30 52 17
2000 18 22 39 39 33 50 17
2001 19 5 16 79 5 26 68
2002 20 70 30 0 50 45 5
2003 20 30 65 5 30 65 5
2004 21 48 48 5 43 52 5

 1995-2004 Average 24 40 36 27 41 32
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Table 78.  Proportion of Advisory Programs in the Top-, Middle-, and Bottom Third of the Price Range by Crop 
Year, Soft Red Winter and Hard Red Winter Wheat, Commercial Storage Costs

---%--- ---%---

for 16-Month Marketing Window
Proportion of Programs in Price RangeProportion of Programs in Price Range

for 24-Month Marketing Window



Top Second Third Bottom Top Second Third Bottom
Number of Quarter Quarter Quarter Quarter Quarter Quarter Quarter Quarter

Crop Year Programs or Above or Below or Above or Below

Panel A: Soft Red Winter Wheat

1995 24 17 50 25 8 13 13 42 33
1996 23 13 39 35 13 9 35 43 13
1997 20 5 10 10 75 10 10 15 65
1998 21 0 5 67 29 5 48 33 14
1999 23 9 17 39 35 26 22 30 22
2000 18 0 11 61 28 11 22 39 28
2001 19 16 16 26 42 26 11 42 21
2002 20 50 30 10 10 35 35 25 5
2003 20 25 75 0 0 15 45 40 0

2004 21 5 86 5 5 5 86 5 5

 1995-2004 Average 14 34 28 24 15 33 31 21

Panel B: Hard Red Winter Wheat

1995 24 25 33 38 4 21 4 33 42
1996 23 22 39 26 13 9 39 30 22
1997 20 5 20 15 60 15 10 25 50
1998 21 0 5 48 48 5 14 52 29
1999 23 9 9 61 22 17 35 30 17
2000 18 6 28 44 22 22 39 22 17
2001 19 5 0 26 68 5 16 16 63
2002 20 65 15 20 0 30 40 30 0
2003 20 5 65 30 0 5 65 30 0
2004 21 5 90 0 5 5 90 0 5

 1995-2004 Average 15 30 31 24 13 35 27 24
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Table 79.  Proportion of Advisory Programs in the Top-, Second-, Third-, and Bottom Quarter of the Price Range by Crop Year, Soft Red 
Winter and Hard Red Winter Wheat, Commercial Storage Costs

for 24-Month Marketing Window

---%--- ---%---

for 16-Month Marketing Window
Proportion of Programs in Price RangeProportion of Programs in Price Range



Panel: Thirds

Top Bottom Top Bottom
Third Middle Third Third Middle Third

or Above Third or Below or Above Third or Below

Soft Red Winter Wheat

Farmer Benchmark 20 60 20 10 90 0

Hard Red Winter Wheat

Farmer Benchmark 20 50 30 0 100 0

Panel: Quarters

Top Second Third Bottom Top Second Third Bottom
Quarter Quarter Quarter Quarter Quarter Quarter Quarter Quarter

Crop Year or Above or Below or Above or Below

Soft Red Winter Wheat

Farmer Benchmark 10 40 40 10 0 70 30 0

Hard Red Winter Wheat

Farmer Benchmark 10 30 50 10 0 40 60 0
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Proportion of Farmer Benchmarks in Price Range Proportion of Farmer Benchmarks in Price Range
for 24-Month Marketing Window for 16-Month Marketing Window

---%--- ---%---

Table 80.  Proportion of Farmer Benchmarks Within Price Range, Soft Red Winter and Hard Red Winter Wheat, 1995-
2004 Crop Years, Commercial Storage Costs

---%--- ---%---

for 16-Month Marketing Window
Proportion of Farmer Benchmarks in Price RangeProportion of Farmer Benchmarks in Price Range

for 24-Month Marketing Window



24 Month 16 Month 24 Month 16 Month
Crop Year Window Window

Panel A: Soft Red Winter Wheat

1995 3.48 4.15 3.60 3.96
1996 3.85 3.93 3.94 4.06
1997 3.27 3.19 3.21 3.09
1998 2.67 2.13 2.74 2.50
1999 2.19 2.05 2.27 2.45
2000 2.25 2.07 2.24 2.38
2001 2.44 2.39 2.43 2.51
2002 2.77 2.89 2.85 2.93
2003 3.04 3.16 3.11 3.17
2004 3.04 3.03 3.13 3.12

 1995-2004 Average 2.90 2.90 2.95 3.02

Panel B: Hard Red Winter Wheat

1995 3.56 4.48 3.25 4.04
1996 3.95 4.01 4.09 4.36
1997 3.16 3.05 3.16 3.02
1998 2.71 2.44 2.61 2.50
1999 2.29 2.08 2.28 2.46
2000 2.53 2.46 2.56 2.59
2001 2.69 2.43 2.59 2.48
2002 2.81 3.00 2.81 3.04
2003 3.09 3.08 3.08 3.11
2004 2.97 2.95 3.14 3.14

 1995-2004 Average 2.97 3.00 2.96 3.07

Table 81.  Comparison of Benchmarks and Median Cash Prices for Soft Red Winter and Hard Red 
Winter Wheat, 1995-2004 Crop Years, Commercial Storage Costs

Median Cash Price Market Benchmarks
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Proportion of Programs Above 
Farmer Benchmark

Number of 24-Month 16-Month Harvest
Crop Year Programs Average Average Price

---%---
Panel A: Soft Red Winter Wheat Price

1995 24 67 42 33 21
1996 23 43 35 4 17
1997 20 20 25 25 25
1998 21 5 38 29 38
1999 23 35 78 39 87
2000 18 33 61 6 39
2001 19 32 63 21 21
2002 20 75 60 55 50
2003 20 85 55 100 55

2004 21 90 90 38 90

 1995-2004 Average 49 55 35 44

Panel B: Hard Red Winter Wheat Price

1995 24 79 33 25 21
1996 23 35 22 4 26
1997 20 25 30 40 40
1998 21 10 38 19 57
1999 23 30 78 35 48
2000 18 22 67 50 56
2001 19 5 16 5 5
2002 20 80 65 70 65
2003 20 65 75 100 65
2004 21 67 62 5 95

 1995-2004 Average 43 48 34 47

Panel C: SRW Revenue

1995 24 67 42 33 21

Table 82.  Proportion of Advisory Programs above Benchmarks for Soft Red Winter and 
Hard Red Winter Wheat Net Advisory Price and Revenue, 1995-2004 Crop Years, 
Commercial Storage Costs

Proportion of Programs Above
Market Benchmark

---%---
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1996 23 43 35 4 17
1997 20 20 25 25 25
1998 21 5 38 29 38
1999 23 35 78 39 87
2000 18 33 61 6 39
2001 19 32 63 21 21
2002 20 75 60 55 50
2003 20 85 55 100 55
2004 21 90 90 38 90

 1995-2004 Average 49 55 35 44

Panel D: HRW Revenue

1995 24 79 33 25 21
1996 23 35 22 4 26
1997 20 25 30 40 40
1998 21 10 38 19 57
1999 23 30 78 35 48
2000 18 22 67 50 56
2001 19 5 16 5 5
2002 20 80 65 70 65
2003 20 65 75 100 65
2004 21 67 62 5 95

 1995-2004 Average 43 48 34 47

Notes: A crop year is a two-year marketing window from June of the year previous to harvest through May of the year after harvest. Average 
proportions for 1995-2004 are computed over the full set of advisory programs. As a result, averages of individual crop year proportions may not 
equal the average proportions reported for 1995-2004.  Two stars indicates significance at the one percent level and one star indicates significance 
at the five percent level. 
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Average Farmer Difference Between Advisors
Net Benchmark and Farmer Benchmark

Number of Advisory 24-Month 16-Month Harvest 24-Month 16-Month Harvest
Crop Year Programs Price Average Average Price Average Average Price

Panel A: SRW Prices

1995 24 3.79 3.60 3.96 4.01 4.12 19 -17 -22 -33

1996 23 3.87 3.94 4.06 4.61 4.22 -7 -19 -74 -35

1997 20 2.64 3.21 3.09 3.03 3.05 -57 -45 -39 -41

1998 21 2.35 2.88 2.50 2.66 2.50 -53 -15 -31 -14

1999 23 2.63 2.67 2.45 2.64 2.39 -3 18 -1 24

2000 18 2.43 2.51 2.38 2.64 2.46 -8 5 -21 -3

2001 19 2.58 2.63 2.51 2.70 2.69 -5 6 -12 -11

2002 20 3.04 2.85 2.93 2.96 3.02 19 11 8 2

2003 20 3.21 3.11 3.17 2.94 3.16 11 5 28 5

2004 21 3.21 3.13 3.12 3.25 3.07 8 9 -4 14

 1995-2004 Average 3.00 3.05 3.02 3.14 3.07 -7.1 -4.3 -17.4 -9.5

Panel B: HRW Prices

1995 24 3.84 3.25 4.04 4.28 4.42 59 -20 -45 -58

1996 23 4.02 4.09 4.36 5.06 4.31 -7 -34 -104 -29

1997 20 2.68 3.16 3.02 2.92 2.91 -48 -34 -24 -23

1998 21 2.39 2.70 2.50 2.62 2.35 -31 -11 -23 4

1999 23 2.61 2.63 2.46 2.59 2.57 -2 15 3 4

2000 18 2.59 2.71 2.59 2.63 2.61 -12 1 -3 -2

2001 19 2.32 2.59 2.48 2.66 2.58 -27 -15 -34 -26

2002 20 3.30 2.81 3.04 2.99 3.25 50 27 31 5

2003 20 3.21 3.15 3.11 2.83 3.13 7 10 38 8

2004 21 3.18 3.14 3.14 3.38 2.99 4 4 -20 19

 1995-2004 Average 3.04 3.02 3.07 3.20 3.11 0.4 -6.2 -19.6 -10.6
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Notes:  Net advisory prices and benchmark prices are stated on a harvest equivalent basis. A crop year is a two-year marketing window from June of the year previous to harvest through May of the year after harvest. Averages for 1995-2004 
are computed over the full set of advisory programs. As a result, averages of individual crop year prices or differences may not equal the averages reported for 1995-2004.

Table 83.  Comparison of Average Net Advisory Prices and Benchmark Prices for Soft Red Winter and Hard Red Winter Wheat, 1995-2004 
Crop Years, Commercial Storage Costs

---$ per bushel (harvest equivalent)--- ---¢ per bushel (harvest equivalent)---

Benchmark  and Market Benchmark
Difference Between AdvisorsMarket



Average Farmer Difference Between Advisors
Net Benchmark and Farmer Benchmark

Number of Advisory 24-Month 16-Month Harvest 24-Month 16-Month Harvest
Crop Year Programs Revenue Average Average Price Average Average Price

Panel A: SRW Revenue

1995 24 171 162 178 180 185 9 -8 -10 -15

1996 23 147 150 154 175 160 -3 -7 -28 -13

1997 20 172 209 201 197 198 -37 -29 -25 -26

1998 21 120 147 127 136 127 -27 -7 -16 -7

1999 23 163 165 152 164 148 -2 11 0 15

2000 18 141 146 138 153 143 -5 3 -12 -2

2001 19 151 155 148 159 159 -3 4 -7 -7

2002 20 152 142 147 148 151 10 5 4 1

2003 20 215 208 212 197 212 7 3 18 3

2004 21 185 181 181 189 178 5 5 -2 8

  1995-2004 Average 162 166 164 170 166 -4.4 -2.0 -8.0 -4.3

Panel B: HRW Revenue

1995 24 84 71 89 94 97 13 -4 -10 -13

1996 23 105 106 113 132 112 -2 -9 -27 -7

1997 20 99 117 112 108 108 -18 -13 -9 -9

1998 21 122 138 128 134 120 -16 -6 -12 2

1999 23 141 142 133 140 139 -1 8 1 2

2000 18 93 98 93 95 94 -4 0 -1 -1

2001 19 94 106 102 109 106 -11 -6 -14 -11

2002 20 89 76 82 81 88 13 7 8 1

2003 20 122 120 118 108 119 3 4 15 3

2004 21 98 97 97 105 93 1 1 -6 6

  1995-2004 Average 105 107 107 110 108 -1.8 -1.7 -5.8 -2.7
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---$ per acre (harvest equivalent)--- ---$ per acre (harvest equivalent)---

Notes:  Net advisory revenues and benchmark revenues are stated on a harvest equivalent basis. A crop year is a two-year marketing window from June of the year previous to harvest through May of the year after harvest. Averages for 1995-
2004 are computed over the full set of advisory programs. As a result, averages of individual crop year revenues or differences may not equal the averages reported for 1995-2004.

Table 84.  Comparison of Average Net Advisory Revenues and Benchmark Revenues for Soft Red Winter and Hard Red Winter Wheat, 1995-
2004 Crop Years, Commercial Storage Costs

Difference Between Advisors
Benchmark  and Market Benchmark

Market



Commodity/ Average Standard Two-tail
Benchmark 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 Difference Error t -statistic p -value

Soft Red Winter Wheat

  Market Benchmarks:

    24-Month Average 19 -7 -57 -53 -3 -8 -5 19 11 8 -8 9 -0.89 0.40

    16-Month Average -17 -19 -45 -15 18 5 6 11 5 9 -4 6 -0.67 0.52

    Harvest Price -22 -74 -39 -31 -1 -21 -12 8 28 -4 -17 9 -1.90 0.09

  Farmer Benchmark -33 -35 -41 -14 24 -3 -11 2 5 14 -9 7 -1.34 0.21

Hard Red Winter Wheat

  Market Benchmarks:

    24-Month Average 59 -7 -48 -31 -2 -12 -27 50 7 4 -1 11 -0.07 0.94

    16-Month Average -20 -34 -34 -11 15 1 -15 27 10 4 -6 7 -0.89 0.40

    Harvest Price -45 -104 -24 -23 3 -3 -34 31 38 -20 -18 13 -1.42 0.19

  Farmer Benchmark -58 -29 -23 4 4 -2 -26 5 8 19 -10 7 -1.32 0.22

SRW Revenue

  Market Benchmarks:

    24-Month Average 9 -3 -37 -27 -2 -5 -3 10 7 5 -5 5 -0.94 0.37

    16-Month Average -8 -7 -29 -7 11 3 4 5 3 5 -2 4 -0.53 0.61
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Table 85.  Significance Tests of Average Advisory Program Dollar Returns , Soft Red Winter and Hard Red Winter Wheat 
Net Advisory Price and Revenue, 1995-2004 Crop Years, Commercial Storage Costs

Difference Between Average Advisory Program and Benchmark

---¢ per bushel (harvest equivalent)---

---$ per acre (harvest equivalent)---

    16 Month Average 8 7 29 7 11 3 4 5 3 5 2 4 0.53 0.61

    Harvest Price -10 -28 -25 -16 0 -12 -7 4 18 -2 -8 4 -1.80 0.11

  Farmer Benchmark -15 -13 -26 -7 15 -2 -7 1 3 8 -4 4 -1.13 0.29

HRW Revenue

  Market Benchmarks:

    24-Month Average 13 -2 -18 -16 -1 -4 -11 13 3 1 -2 3 -0.64 0.54

    16-Month Average -4 -9 -13 -6 8 0 -6 7 4 1 -2 2 -0.78 0.46

    Harvest Price -10 -27 -9 -12 1 -1 -14 8 15 -6 -5 4 -1.45 0.18

  Farmer Benchmark -13 -7 -9 2 2 -1 -11 1 3 6 -3 2 -1.23 0.25

Notes:  Two stars indicates significance at the one percent level and one star indicates significance at the five percent level.



Commodity/ Average Standard Two-tail
Benchmark 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 Difference Error t -statistic p -value

Soft Red Winter Wheat

  Market Benchmarks:

    24-Month Average 5.4 -1.9 -17.8 -18.3 -1.2 -3.2 -1.9 6.7 3.5 2.7 -2.6 2.8 -0.93 0.37

    16-Month Average -4.2 -4.7 -14.5 -5.9 7.4 2.2 2.5 3.7 1.5 3.0 -0.9 2.0 -0.44 0.67

    Harvest Price -5.4 -16.1 -12.8 -11.7 -0.2 -8.0 -4.4 2.7 9.4 -1.3 -4.8 2.4 -1.95 0.08

  Farmer Benchmark -8.0 -8.3 -13.3 -5.8 10.0 -1.3 -4.2 0.8 1.6 4.5 -2.4 2.2 -1.10 0.30

Hard Red Winter Wheat

  Market Benchmarks:

    24-Month Average 18.2 -1.7 -15.3 -11.6 -0.6 -4.4 -10.6 17.8 2.1 1.3 -0.5 3.6 -0.13 0.90

    16-Month Average -4.9 -7.8 -11.3 -4.6 6.2 0.3 -6.3 8.8 3.2 1.2 -1.5 2.0 -0.73 0.48

    Harvest Price -10.4 -20.5 -8.2 -8.9 1.0 -1.2 -12.7 10.5 13.6 -6.0 -4.3 3.3 -1.30 0.23

  Farmer Benchmark -13.2 -6.7 -8.0 1.6 1.5 -0.8 -9.9 1.6 2.5 6.3 -2.5 2.0 -1.22 0.25

SRW Revenue

  Market Benchmarks:

    24-Month Average 5.4 -1.9 -17.8 -18.3 -1.2 -3.2 -1.9 6.7 3.5 2.7 -2.6 2.8 -0.93 0.37

    16-Month Average -4.2 -4.7 -14.5 -5.9 7.4 2.2 2.5 3.7 1.5 3.0 -0.9 2.0 -0.44 0.67

    Harvest Price -5.4 -16.1 -12.8 -11.7 -0.2 -8.0 -4.4 2.7 9.4 -1.3 -4.8 2.4 -1.95 0.08
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---%---

Table 86.  Significance Tests of the Average Advisory Program Percentage Returns, Soft Red Winter and Hard Red Winter 
Wheat Net Advisory Price and Revenue, 1995-2004 Crop Years, Commercial Storage Costs

Difference Between Average Advisory Program and Benchmark

---%---

  Farmer Benchmark -8.0 -8.3 -13.3 -5.8 10.0 -1.3 -4.2 0.8 1.6 4.5 -2.4 2.2 -1.10 0.30

HRW Revenue

  Market Benchmarks:

    24-Month Average 18.2 -1.7 -15.3 -11.6 -0.6 -4.4 -10.6 17.8 2.1 1.3 -0.5 3.6 -0.13 0.90

    16-Month Average -4.9 -7.8 -11.3 -4.6 6.2 0.3 -6.3 8.8 3.2 1.2 -1.5 2.0 -0.73 0.48

    Harvest Price -10.4 -20.5 -8.2 -8.9 1.0 -1.2 -12.7 10.5 13.6 -6.0 -4.3 3.3 -1.30 0.23

  Farmer Benchmark -13.2 -6.7 -8.0 1.6 1.5 -0.8 -9.9 1.6 2.5 6.3 -2.5 2.0 -1.22 0.25

Notes: For a given year, percentage difference is computed as the percentage difference between the average advisory price or revenue and the benchmarks. Two stars indicates significance at the one percent level and one star 
indicates significance at the five percent level.



Panel A.  SRW Prices

Average Standard Two-tail Average Standard Two-tail Average Standard Two-tail Average Standard Two-tail
Market Advisory Program Difference Error p-value Difference Error p-value Difference Error p-value Difference Error p-value

Ag Review -0.05 0.20 0.82 -0.01 0.15 0.94 -0.14 0.15 0.39 -0.06 0.14 0.65
AgLine by Doane (cash only) 0.00 0.13 0.97 0.03 0.07 0.69 -0.10 0.07 0.22 -0.02 0.06 0.74
AgResource 0.00 0.26 0.99 0.03 0.23 0.90 -0.10 0.21 0.66 -0.02 0.22 0.93
AgriVisor (aggressive cash) -0.12 0.14 0.41 -0.09 0.14 0.53 -0.22 0.14 0.16 -0.14 0.14 0.34
AgriVisor (aggressive hedge) -0.07 0.16 0.65 -0.04 0.12 0.75 -0.17 0.12 0.22 -0.09 0.11 0.44
AgriVisor (basic cash) -0.17 0.15 0.30 -0.13 0.15 0.40 -0.26 0.15 0.13 -0.18 0.15 0.27
AgriVisor (basic hedge) -0.12 0.15 0.44 -0.09 0.12 0.47 -0.21 0.14 0.15 -0.14 0.12 0.27
Allendale (futures only) 0.03 0.11 0.79 0.06 0.15 0.67 -0.06 0.15 0.69 0.01 0.16 0.94
Brock (cash only) 0.01 0.03 0.82 0.04 0.07 0.58 -0.09 0.09 0.39 -0.01 0.09 0.92
Brock (hedge) 0.04 0.06 0.54 0.07 0.11 0.53 -0.06 0.14 0.70 0.02 0.13 0.88
Freese-Notis 0.04 0.09 0.63 0.08 0.07 0.26 -0.05 0.08 0.55 0.03 0.07 0.73
Pro Farmer (cash only) -0.07 0.08 0.41 -0.03 0.04 0.41 -0.16 0.06 0.02 -0.08 0.03 0.03
Pro Farmer (hedge) -0.04 0.11 0.70 -0.01 0.07 0.91 -0.14 0.10 0.22 -0.06 0.07 0.42
Stewart-Peterson Advisory Reports -0.11 0.05 0.05 -0.07 0.07 0.34 -0.20 0.10 0.09 -0.12 0.09 0.21
Top Farmer Intelligence -0.25 0.09 0.02 -0.21 0.11 0.09 -0.34 0.13 0.03 -0.26 0.13 0.07

Panel B.  HRW Prices

Average Standard Two-tail Average Standard Two-tail Average Standard Two-tail Average Standard Two-tail
Market Advisory Program Difference Error p-value Difference Error p-value Difference Error p-value Difference Error p-value

Ag Review 0.09 0.21 0.68 0.04 0.12 0.76 -0.08 0.12 0.51 0.00 0.10 0.98
AgLine by Doane (cash only) 0.09 0.13 0.52 0.04 0.06 0.54 -0.09 0.10 0.40 0.00 0.07 0.96
AgResource 0.09 0.31 0.78 0.04 0.25 0.87 -0.08 0.22 0.71 0.00 0.22 1.00
AgriVisor (aggressive cash) -0.10 0.16 0.55 -0.15 0.17 0.39 -0.27 0.22 0.24 -0.19 0.18 0.31
AgriVisor (aggressive hedge) -0.01 0.17 0.94 -0.06 0.12 0.61 -0.19 0.16 0.28 -0.10 0.11 0.36
AgriVisor (basic cash) -0.10 0.16 0.56 -0.15 0.16 0.38 -0.27 0.21 0.23 -0.19 0.17 0.29
AgriVisor (basic hedge) -0.05 0.17 0.78 -0.10 0.13 0.47 -0.22 0.18 0.24 -0.14 0.12 0.27
Allendale (futures only) 0.14 0.08 0.12 0.09 0.14 0.53 -0.03 0.18 0.86 0.05 0.17 0.77
Brock (cash only) -0.03 0.07 0.72 -0.08 0.10 0.48 -0.20 0.17 0.27 -0.12 0.14 0.42
Brock (hedge) 0.06 0.07 0.44 0.01 0.12 0.94 -0.11 0.18 0.55 -0.03 0.16 0.85
Freese-Notis 0.13 0.12 0.30 0.08 0.08 0.31 -0.04 0.12 0.74 0.04 0.10 0.70
Pro Farmer (cash only) -0.03 0.11 0.77 -0.08 0.05 0.12 -0.21 0.12 0.12 -0.12 0.06 0.05
Pro Farmer (hedge) 0.01 0.16 0.96 -0.04 0.09 0.66 -0.16 0.12 0.21 -0.08 0.08 0.34
Stewart-Peterson Advisory Reports -0.08 0.07 0.30 -0.13 0.10 0.25 -0.25 0.17 0.16 -0.17 0.14 0.27
Top Farmer Intelligence -0.25 0.11 0.04 -0.30 0.18 0.12 -0.43 0.21 0.08 -0.34 0.21 0.14

Panel C.  SRW Revenues

Average Standard Two-tail Average Standard Two-tail Average Standard Two-tail Average Standard Two-tail
Market Advisory Program Difference Error p-value Difference Error p-value Difference Error p-value Difference Error p-value

Ag Review -5.35 11.15 0.64 -2.67 8.93 0.77 -8.60 8.88 0.36 -5.04 8.25 0.56
AgLine by Doane (cash only) -1.86 6.17 0.77 0.83 3.66 0.83 -5.10 3.99 0.23 -1.55 3.29 0.65
AgResource -3.81 14.99 0.81 -1.12 13.97 0.94 -7.05 12.84 0.60 -3.50 13.59 0.80
AgriVisor (aggressive cash) -7.50 8.32 0.39 -4.81 7.70 0.55 -10.74 7.67 0.19 -7.19 7.77 0.38
AgriVisor (aggressive hedge) -5.57 8.95 0.55 -2.89 7.03 0.69 -8.81 7.43 0.27 -5.26 6.89 0.46
AgriVisor (basic cash) -9.37 8.60 0.30 -6.68 8.12 0.43 -12.61 8.17 0.16 -9.06 8.25 0.30
AgriVisor (basic hedge) -7.56 8.81 0.41 -4.88 7.02 0.50 -10.81 7.71 0.19 -7.25 6.95 0.32
Allendale (futures only) 3.07 5.96 0.62 5.75 8.00 0.49 -0.18 7.33 0.98 3.38 8.40 0.70
Brock (cash only) 0.58 1.58 0.72 3.27 3.70 0.40 -2.66 4.42 0.56 0.89 4.53 0.85
Brock (hedge) 3.08 3.01 0.33 5.77 5.44 0.32 -0.16 6.79 0.98 3.39 6.40 0.61
Freese-Notis 1.27 4.42 0.78 3.96 3.17 0.24 -1.97 4.36 0.66 1.58 3.74 0.68
Pro Farmer (cash only) -4.65 4.15 0.29 -1.97 2.23 0.40 -7.89 2.72 0.02 -4.34 1.74 0.03
Pro Farmer (hedge) -3.06 5.42 0.59 -0.37 3.66 0.92 -6.30 4.58 0.20 -2.75 3.30 0.43
Stewart-Peterson Advisory Reports -5.60 2.80 0.08 -2.91 3.25 0.39 -8.84 5.08 0.12 -5.29 4.24 0.24
Top Farmer Intelligence -12.77 5.02 0.03 -10.09 5.56 0.10 -16.02 5.73 0.02 -12.46 6.03 0.07

Panel D.  HRW Revenues

Average Standard Two-tail Average Standard Two-tail Average Standard Two-tail Average Standard Two-tail
Market Advisory Program Difference Error p-value Difference Error p-value Difference Error p-value Difference Error p-value

Ag Review -1.45 6.15 0.82 -0.99 3.89 0.80 -4.71 4.19 0.29 -1.85 3.46 0.61
AgLine by Doane (cash only) 0.15 3.88 0.97 0.60 1.95 0.77 -3.12 3.26 0.36 -0.26 2.12 0.91
AgResource -0.40 10.27 0.97 0.06 9.12 1.00 -3.67 8.38 0.67 -0.80 8.29 0.93
AgriVisor (aggressive cash) -4.98 5.15 0.36 -4.53 4.77 0.37 -8.25 5.87 0.19 -5.38 4.62 0.27
AgriVisor (aggressive hedge) -3.75 5.84 0.54 -3.29 4.29 0.46 -7.01 5.32 0.22 -4.15 3.54 0.27
AgriVisor (basic cash) -5.37 5.47 0.35 -4.92 4.81 0.33 -8.64 5.89 0.18 -5.78 4.45 0.23
AgriVisor (basic hedge) -4.79 5.86 0.44 -4.34 4.44 0.35 -8.06 5.65 0.19 -5.19 3.77 0.20
Allendale (futures only) 6.43 4.29 0.17 6.89 5.92 0.27 3.16 6.40 0.63 6.03 6.23 0.36
Brock (cash only) -1.79 2.38 0.47 -1.34 2.78 0.64 -5.06 4.62 0.30 -2.20 3.82 0.58
Brock (hedge) 1.62 2.66 0.56 2.08 3.63 0.58 -1.64 5.31 0.76 1.22 4.91 0.81
Freese-Notis 1.75 3.85 0.66 2.21 2.28 0.36 -1.51 3.85 0.70 1.35 3.15 0.68
Pro Farmer (cash only) -3.35 3.23 0.33 -2.90 1.48 0.08 -6.62 3.50 0.09 -3.76 1.97 0.09
Pro Farmer (hedge) -2.35 4.19 0.59 -1.89 2.42 0.45 -5.62 3.53 0.15 -2.75 2.65 0.33
Stewart-Peterson Advisory Reports -3.34 2.71 0.25 -2.89 2.98 0.36 -6.61 4.79 0.20 -3.74 4.11 0.39
Top Farmer Intelligence -8.47 3.65 0.05 -8.02 4.55 0.11 -11.74 5.39 0.06 -8.88 4.83 0.10

Table 87.  Statistical Tests on the Performance of Individual Market Advisory Programs, 
1995-2004 Crop Years, Commercial Storage Costs

24 Month Benchmark 16 Month Benchmark Average Harvest Price Farmer Benchmark

Average Harvest Price Farmer Benchmark

---$ per bushel---

Farmer Benchmark

24 Month Benchmark

24 Month Benchmark 16 Month Benchmark Average Harvest Price

---$ per bushel---

---$ per acre------$ per acre---

---$ per bushel--- ---$ per bushel--- ---$ per bushel---

---$ per bushel---

---$ per acre---

---$ per acre--- ---$ per acre---

---$ per acre--- ---$ per acre---

Average Harvest Price Farmer Benchmark

---$ per bushel------$ per bushel---

---$ per acre---

16 Month Benchmark

24 Month Benchmark 16 Month Benchmark
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Standard Standard
Average Deviation Average Deviation Standard Standard

Net of Net Net of Net Deviation Deviation 
Advisory Advisory Advisory Advisory Average of Average of

Market Advisory Program Price Price Price Price Revenue Revenue Revenue Revenue

Ag Review 3.00 0.89 2.80 0.51 161 35 107 12

AgLine by Doane (cash only) 3.05 0.75 2.79 0.46 165 30 108 19

AgResource 3.05 1.03 2.82 0.60 163 41 111 34

AgriVisor (aggressive cash) 2.93 0.61 2.88 0.60 159 29 110 16

AgriVisor (aggressive hedge) 2.98 0.75 2.82 0.63 161 33 108 17

AgriVisor (basic cash) 2.89 0.59 2.86 0.63 157 31 109 16

AgriVisor (basic hedge) 2.93 0.69 2.82 0.65 159 33 107 16

Allendale (futures only) 3.08 0.30 2.98 0.29 170 28 119 36

Brock (cash only) 3.06 0.44 2.80 0.39 167 26 109 19

Brock (hedge) 3.09 0.39 2.88 0.43 170 31 112 22

Freese-Notis 3.09 0.66 2.84 0.53 168 29 109 16

Pro Farmer (cash only) 2.98 0.61 2.72 0.35 162 26 106 19

Pro Farmer (hedge) 3.01 0.64 2.69 0.33 163 29 105 22

Stewart-Peterson Advisory Reports 2.95 0.49 2.76 0.46 161 29 108 24

Top Farmer Intelligence 2.80 0.41 2.69 0.37 154 28 105 23

  Minimum 2.80 0.30 2.69 0.29 154 26 105 12

  Maximum 3.09 1.03 2.98 0.65 170 41 119 36

  Range 0.29 0.73 0.29 0.35 16 15 14 24

  Randomly Selected Program 2.99 0.62 2.81 0.48 163 31 109 21

Market Benchmarks

     24-month average 3.05 0.45 2.84 0.23 166 25 110 22

     16-month average 3.02 0.60 2.80 0.32 164 28 107 18

SRW HRW SRW Revenue

Table 88.  Ten-Year Average and Standard Deviation for 15 Market Advisory Programs, Soft Red 
Winter and Hard Red Winter Wheat Net Advisory Price and Revenue, 1995-2004 Crop Years, 
Commercial Storage Costs

HRW Revenue

---$/acre------$/bushel--- ---$/bushel--- ---$/acre---

† †

† †

† †

† †

†

†

† †

†

†

† †
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     Harvest Price 3.14 0.66 2.86 0.30 170 21 110 19

Farmer Benchmark 3.07 0.64 2.83 0.34 166 26 108 17

Note: Results are shown only for the 15 advisory programs included in all 10 years of the AgMAS corn and soybean evaluations. Net advisory prices and benchmark prices are 
stated on a harvest equivalent basis. Consequently, advisory and benchmark revenue are also stated on a harvest equivalent basis. A crop year is a two-year window from 
September of the year previous to harvest through August of the year after harvest. The average price and standard deviation of a randomly selected advisory program are 
computed as the average across the average prices and standard deviations, respectively, for the 15 individual programs. The dagger symbol indicates that a benchmark 
dominates the randomly selected program in terms of average price and risk.

† †

† †

† †

† †

† †

†

†

†

† †

†

†

†

† †
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Two-tail Two-tail 
p -value p -value

Year Year Winner Loser for Fisher's Winner Loser for Fisher's 
    t   t+1 t+1 t+1 Exact Test t+1 t+1 Exact Test

1995 1996 Winner t 6 5 Winner t 7 4
Loser t 5 6 1.00 Loser t 4 7 0.39

1996 1997 Winner t 4 6 Winner t 5 5
Loser t 6 3 0.37 Loser t 5 4 1.00

1997 1998 Winner t 9 1 Winner t 9 1
Loser t 1 9 0.00 Loser t 1 9 0.00

1998 1999 Winner t 4 6 Winner t 4 6
Loser t 6 3 0.37 Loser t 6 3 0.37

1999 2000 Winner t 4 5 Winner t 6 3
Loser t 5 4 1.00 Loser t 3 6 0.35

2000 2001 Winner t 6 3 Winner t 5 4
Loser t 3 5 0.35 Loser t 4 4 1.00

2001 2002 Winner t 3 7 Winner t 5 5
Loser t 7 2 0.07 Loser t 5 4 1.00

2002 2003 Winner t 6 4 Winner t 5 5
Loser t 4 6 0.66 Loser t 5 5 1.00

2003 2004 Winner t 7 3 Winner t 6 4
Loser t 3 7 0.18 Loser t 4 6 0.66

Winner t 49 40 Winner t 52 37

Table 89.  Predictability of Market Advisory Program Performance by Winner and Loser 
Categories Between Pairs of Adjacent Crop Years, Soft Red Winter and Hard Red Winter Wheat 
Prices, 1995-2004 Crop Years

HRWSRW

---number of services---

1995-2004

---number of services---

** **
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Winner t 49 40 Winner t 52 37
Loser t 40 45 0.36 Loser t 37 48 0.07Pooled

Note:  The selection strategy consists of ranking services by pricing performance (net advisory price and return result in the same rankings) in 
the first year of the pair (e.g., t = 1995) and then forming two groups of programs:  "winners" are those services in the top half of the rankings 
and "losers" are services in the bottom half. Next, the same services are ranked by pricing performance for the second year of the pair (e.g., t+1 
= 1996), and again divided into "winners" and "losers."  For a given comparison, advisory services must fall in one of the following categories: 
winner t -winner t+1 , winner t -loser t+1 , loser t -winner t+1 , loser t -loser t+1 .  The odds ratio is the ratio of the odds of a winning service in 
t  being a winning service in t+1  to the odds of a losing service in t being a winning service in t+1 . Two stars indicates significance at the one 
percent level and one star indicates significance at the five percent level. 

1995-2004
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Two-tail Two-tail 
p -value p -value

Year Year Winner Loser for Fisher's Winner Loser for Fisher's 
    t   t+1 t+1 t+1 Exact Test t+1 t+1 Exact Test

1995 1996 Winner t 55 45 Winner t 64 36
Loser t 45 55 1.00 Loser t 36 64 0.39

1996 1997 Winner t 40 60 Winner t 50 50
Loser t 67 33 0.37 Loser t 56 44 1.00

1997 1998 Winner t 90 10 Winner t 90 10
Loser t 10 90 0.00 Loser t 10 90 0.00

1998 1999 Winner t 40 60 Winner t 40 60
Loser t 67 33 0.37 Loser t 67 33 0.37

1999 2000 Winner t 44 56 Winner t 67 33
Loser t 56 44 1.00 Loser t 33 67 0.35

2000 2001 Winner t 67 33 Winner t 56 44
Loser t 38 63 0.35 Loser t 50 50 1.00

2001 2002 Winner t 30 70 Winner t 50 50
Loser t 78 22 0.07 Loser t 56 44 1.00

2002 2003 Winner t 60 40 Winner t 50 50
Loser t 40 60 0.66 Loser t 50 50 1.00

2003 2004 Winner t 70 30 Winner t 60 40
Loser t 30 70 0.18 Loser t 40 60 0.66

Winner t 55 45 Winner t 58 42

Table 90.  Predictability of Market Advisory Program Performance by Winner and Loser 
Categories Between Pairs of Adjacent Crop Years, Soft Red Winter and Hard Red Winter Wheat 
Prices, 1995-2004 Crop Years

1995-2004

HRWSRW

---%--- ---%---

** **
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Winner t 55 45 Winner t 58 42
Loser t 47 53 0.36 Loser t 44 56 0.07

1995-2004
Pooled

Note: The selection strategy consists of ranking programs by net advisory price in the first year of the pair (e.g., t  = 1995) and then forming two 
groups of programs: "winners" are those services in the top half of the rankings and "losers" are services in the bottom half.  Next, the same 
programs are ranked by net advisory price for the second year of the pair (e.g., t+1  = 1996), and again divided into "winners" and "losers."  For 
a given comparison, advisory programs must fall in one of the following categories: winner t -winner t+1 , winner t-loser t+1 , loser t -winner 
t+1 , loser t -loser t+1 .  If advisory program performance is unpredictable, approximately the same counts will be found in each of the four 
combinations.  Fisher’s Exact Test is the appropriate statistical test because both row and column totals are pre-determined in the 2 x 2 
contingency table formed on the basis of winner and loser counts. Two stars indicates significance at the one percent level and one star 
indicates significance at the five percent level. 
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Year Year 
t t+1 Soft Red Winter Wheat Hard Red Winter Wheat

1995 1996 Correlation 0.30 0.48
z -statistic 1.39 2.23
Two-tail p -value 0.16 0.03

1996 1997 Correlation -0.19 0.04
z -statistic -0.84 0.17
Two-tail p -value 0.40 0.87

1997 1998 Correlation 0.86 0.84
z -statistic 3.84 3.75
Two-tail p -value 0.00 0.00

1998 1999 Correlation -0.24 -0.19
z -statistic -1.03 -0.82
Two-tail p -value 0.30 0.41

1999 2000 Correlation -0.14 0.10
z -statistic -0.57 0.41
Two-tail p -value 0.57 0.68

2000 2001 Correlation 0.36 -0.03
z -statistic 1 47 -0 11

Table 91.  Predictability of Market Advisory Program Ranks Between Adjacent Pairs of Crop 
Years, Soft Red Winter and Hard Red Winter Wheat Net Advisory Price, 1995-2004 Crop Years, 
Commercial Storage Costs

Rank Correlation

** **

*
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z -statistic 1.47 -0.11
Two-tail p -value 0.14 0.91

2001 2002 Correlation -0.61 -0.25
z -statistic -2.68 -1.09
Two-tail p -value 0.01 0.27

2002 2003 Correlation 0.45 0.18
z -statistic 2.02 0.82
Two-tail p -value 0.04 0.41

2003 2004 Correlation 0.43 -0.05
z -statistic 1.92 -0.21
Two-tail p -value 0.05 0.83

Correlation 0.13 0.12
Average

Note: Return correlations are based on the 24-month average market benchmark price or revenue, 
with the return for each service computed as the continuously-compounded rate of return (natural 
logarithm of the ratio of net advisory price to the benchmark price or revenue). Two stars indicates 
significance at the one percent level and one star indicates significance at the five percent level. 

1995-2004

** **

**

*

*
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24-Month 24-Month
Average Average Average Average Average Average

Performance Quantile Price Price Return Price Price Return
 in Year t in year t in year t +1 in year t +1 in year t in year t +1 in year t +1

---percent--- ---percent---

Top Third 3.32 2.92 -3.4 3.37 2.96 -3.0
Middle Third 2.96 2.85 -5.6 2.98 2.91 -3.9
Bottom Third 2.62 2.87 -5.6 2.64 2.88 -5.2

  Top Third minus Bottom Third
          Average 0.70 0.06 2.2 0.73 0.08 2.2
          t -statistic N/A 0.51 0.45 N/A 0.91 0.68
         Two-tail p -value N/A 0.62 0.66 N/A 0.39 0.52

Top Fourth 3.37 2.96 -2.3 3.47 2.98 -2.5
Second Fourth 3.05 2.82 -6.6 3.09 2.90 -4.3
Third Fourth 2.84 2.87 -4.9 2.86 2.93 -3.0
Bottom Fourth 2.55 2.86 -5.6 2.55 2.84 -6.6

  Top Fourth minus Bottom Fourth
          Average 0.82 0.09 3.3 0.91 0.14 4.1
          t -statistic N/A 0.72 0.61 N/A 1.34 1.14
        Two-tail  p -value N/A 0.49 0.56 N/A 0.22 0.29

Top 2 Programs 3.55 2.95 -3.0 3.63 2.99 -3.2
Bottom 2 Programs 2.40 2.80 -8.6 2.40 2.81 -7.8

  Top 2 minus Bottom 2
          Average 1.15 0.15 5.5 1.22 0.17 4.6
          t -statistic N/A 0.83 0.68 N/A 1.06 0.80
        Two-tail  p -value N/A 0.43 0.52 N/A 0.32 0.44

---$/bu.---

Table 92.  Predictability of Market Advisory Program Performance by Quantiles Between Pairs of 
Adjacent Crop Years, Soft Red Winter and Hard Red Winter Wheat Prices, 1995-2004 Crop Years

SRW

---$/bu.---

HRW
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        Two tail  p value N/A 0.43 0.52 N/A 0.32 0.44

Note: The selection strategy consists of sorting programs by net advisory price in the first  year of the pair (e.g., t  = 1995) and forming 
groups of programs (thirds, fourths, top two and bottom two).  Next, the average net advisory price for each group is computed for the 
first year of the pair. Then, the average net advisory price of the group formed in the first year is computed for the second year of the 
pair (e.g., t+1  = 1996).  Next, the average net advisory price for the second year is averaged across the comparisons. There are a total 
of nine comparisons (1995 vs. 1996, 1996 vs. 1997, 1997 vs. 1998, 1998 vs. 1999, 1999 vs. 2000, 2000 vs. 2001, 2001 vs. 2002, 2002 
vs. 2003, and 2003 vs. 2004), so there are eight degrees of freedom for the t -test. Some average differences of the top and bottom 
groups may not equal the difference of the averages for the groups due to rounding.  N/A denotes "Not Applicable."  Two stars 
indicates significance at the one percent level and one star indicates significance at the five percent level
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24-Month 24-Month
Average Average Average Average Average Average

Performance Quantile Revenue Revenue Return Revenue Revenue Return
 in Year t in year t in year t +1 in year t +1 in year t in year t +1 in year t +1

---percent--- ---percent---

Top Third 179 162 -3.4 118 108 -3.0
Middle Third 160 159 -5.6 105 107 -3.9
Bottom Third 141 160 -5.6 93 105 -5.2

  Top Third minus Bottom Third
          Average 37.48 2.39 2.2 24.58 3.16 2.2
          t -statistic N/A 0.40 0.45 N/A 0.89 0.68
         Two-tail p -value N/A 0.70 0.66 N/A 0.40 0.52

Top Fourth 182 164 -2.3 120 109 -2.5
Second Fourth 164 157 -6.6 108 106 -4.3
Third Fourth 153 161 -4.9 101 108 -3.0
Bottom Fourth 138 160 -5.6 91 104 -6.6

  Top Fourth minus Bottom Fourth
          Average 44.09 4.21 3.3 29.69 5.72 4.1
          t -statistic N/A 0.62 0.61 N/A 1.46 1.14
        Two-tail  p -value N/A 0.55 0.56 N/A 0.18 0.29

Top 2 Programs 191 164 -3.0 128 110 -3.2
Bottom 2 Programs 130 157 -8.6 86 103 -7.8

  Top 2 minus Bottom 2
          Average 61.78 6.79 5.5 42.15 7.69 4.6

t statistic N/A 0 73 0 68 N/A 1 28 0 80

Table 93.  Predictability of Market Advisory Program Performance by Quantiles Between Pairs of 
Adjacent Crop Years, Soft Red Winter and Hard Red Winter Wheat Revenues, 1995-2004 Crop 
Years

SRW

---$/acre.--- ---$/acre.---

HRW
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          t -statistic N/A 0.73 0.68 N/A 1.28 0.80
        Two-tail  p -value N/A 0.48 0.52 N/A 0.24 0.44

Note: The selection strategy consists of sorting programs by net advisory revenue in the first  year of the pair (e.g., t = 1995) and 
forming groups of programs (thirds, fourths, top two and bottom two).  Next, the average net advisory revenue for each group is 
computed for the first year of the pair. Then, the average net advisory revenue of the group formed in the first year is computed for the 
second year of the pair (e.g., t+1 = 1996).  Next, the average net advisory revenue for the second year is averaged across the 
comparisons. There are a total of nine comparisons (1995 vs. 1996, 1996 vs. 1997, 1997 vs. 1998, 1998 vs. 1999, 1999 vs. 2000, 2000 
vs. 2001, 2001 vs. 2002, 2002 vs. 2003, and 2003 vs. 2004), so there are eight degrees of freedom for the t-test. Some average 
differences of the top and bottom groups may not equal the difference of the averages for the groups due to rounding.  N/A denotes 
"Not Applicable."  Two stars indicates significance at the one percent level and one star indicates significance at the five percent level
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24-Month 24-Month
Average Average Average Average Average Average

Performance Quantile Price Price Return Price Price Return
 in Year t in year t in year t +2 in year t +2 in year t in year t +2 in year t +2

---percent--- ---percent---

Top Third 3.32 2.67 -8.5 3.39 2.75 -5.6
Middle Third 2.92 2.79 -4.0 2.95 2.81 -2.9
Bottom Third 2.56 2.80 -4.2 2.58 2.76 -4.9

  Top Third minus Bottom Third
          Average 0.76 -0.13 -5.2 0.82 -0.01 -0.9
          t -statistic N/A -1.61 -1.53 N/A -0.09 -0.32
         Two-tail p -value N/A 0.15 0.17 N/A 0.93 0.76

Top Fourth 3.39 2.67 -8.8 3.49 2.70 -7.5
Second Fourth 3.06 2.69 -7.7 3.08 2.82 -2.8
Third Fourth 2.78 2.85 -1.5 2.82 2.79 -3.5
Bottom Fourth 2.50 2.80 -3.4 2.51 2.78 -4.1

  Top Fourth minus Bottom Fourth
          Average 0.90 -0.13 -5.4 0.98 -0.08 -3.4
          t -statistic N/A -1.40 -1.36 N/A -0.72 -0.73
        Two-tail  p -value N/A 0.20 0.21 N/A 0.49 0.49

Top 2 Programs 3.57 2.63 -10.4 3.65 2.68 -8.7
Bottom 2 Programs 2.37 2.80 -3.4 2.34 2.76 -4.2

  Top 2 minus Bottom 2
          Average 1.19 -0.17 -7.0 1.31 -0.09 -4.6
          t -statistic N/A -1.44 -1.53 N/A -0.64 -0.75
        Two-tail  p -value N/A 0.19 0.17 N/A 0.54 0.48

Note: The selection strategy consists of sorting programs by net advisory price in the first  year of the pair (e.g., t  = 1995) and forming 
groups of programs (thirds, fourths, top two and bottom two).  Next, the average net advisory price for each group is computed for the 
first year of the pair. Then, the average net advisory price of the group formed in the first year is computed for the second year of the 
pair (e.g., t+1  = 1996).  Next, the average net advisory price for the second year is averaged across the comparisons. There are a total 
of nine comparisons (1995 vs. 1996, 1996 vs. 1997, 1997 vs. 1998, 1998 vs. 1999, 1999 vs. 2000, 2000 vs. 2001, 2001 vs. 2002, 2002 
vs. 2003, and 2003 vs. 2004), so there are eight degrees of freedom for the t -test. Some average differences of the top and bottom 
groups may not equal the difference of the averages for the groups due to rounding.  N/A denotes "Not Applicable."  Two stars 
indicates significance at the one percent level and one star indicates significance at the five percent level

---$/bu.---

Table 94.  Predictability of Market Advisory Program Performance by Quantiles Between Pairs of 
Non-Overlapping Crop Years, Soft Red Winter and Hard Red Winter Wheat Prices, 1995-2004 
Crop Years

SRW

---$/bu.---

HRW
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24-Month 24-Month
Average Average Average Average Average Average

Performance Quantile Revenue Revenue Return Revenue Revenue Return
 in Year t in year t in year t +2 in year t +2 in year t in year t +2 in year t +2

---percent--- ---percent---

Top Third 173 157 -8.5 118 106 -5.6
Middle Third 152 164 -4.0 103 108 -2.9
Bottom Third 133 165 -4.2 91 107 -4.9

  Top Third minus Bottom Third
          Average 40.29 -8.00 -5.2 26.97 -0.56 -0.9
          t -statistic N/A -1.56 -1.53 N/A -0.22 -0.32
         Two-tail p -value N/A 0.16 0.17 N/A 0.83 0.76

Top Fourth 177 157 -8.8 121 105 -7.5
Second Fourth 159 159 -7.7 107 108 -2.8
Third Fourth 145 168 -1.5 99 108 -3.5
Bottom Fourth 130 165 -3.4 88 107 -4.1

  Top Fourth minus Bottom Fourth
          Average 47.75 -7.86 -5.4 32.58 -2.27 -3.4
          t -statistic N/A -1.37 -1.36 N/A -0.55 -0.73
        Two-tail  p -value N/A 0.21 0.21 N/A 0.60 0.49

Top 2 Programs 187 155 -10.4 127 103 -8.7
Bottom 2 Programs 123 164 -3.8 83 108 -4.2

  Top 2 minus Bottom 2
          Average 63.72 -8.74 -6.5 44.43 -4.28 -4.6
          t -statistic N/A -1.24 -1.41 N/A -0.78 -0.75
        Two-tail  p -value N/A 0.25 0.20 N/A 0.46 0.48

Table 95.  Predictability of Market Advisory Program Performance by Quantiles Between Pairs of 
Non-Overlapping Crop Years, Soft Red Winter and Hard Red Winter Wheat Revenues, 1995-2004 
Crop Years

SRW

Note: The selection strategy consists of sorting programs by net advisory revenue in the first  year of the pair (e.g., t = 1995) and 
forming groups of programs (thirds, fourths, top two and bottom two).  Next, the average net advisory revenue for each group is 
computed for the first year of the pair. Then, the average net advisory revenue of the group formed in the first year is computed for the 
second year of the pair (e.g., t+1 = 1996).  Next, the average net advisory revenue for the second year is averaged across the 
comparisons. There are a total of nine comparisons (1995 vs. 1996, 1996 vs. 1997, 1997 vs. 1998, 1998 vs. 1999, 1999 vs. 2000, 2000 
vs. 2001, 2001 vs. 2002, 2002 vs. 2003, and 2003 vs. 2004), so there are eight degrees of freedom for the t-test. Some average 
differences of the top and bottom groups may not equal the difference of the averages for the groups due to rounding.  N/A denotes 
"Not Applicable."  Two stars indicates significance at the one percent level and one star indicates significance at the five percent level

HRW

---$/acre.--- ---$/acre.---
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Two-tail Two-tail 
p -value p -value

Year Year Winner Loser for Fisher's Winner Loser for Fisher's 
    t   t+2   t+2   t+2 Exact Test   t+2   t+2 Exact Test

1995 1997 Winner t 3 6 Winner t 4 5
Loser t 6 3 0.35 Loser t 5 4 1.00

1996 1998 Winner t 5 5 Winner t 6 4
Loser t 5 4 1.00 Loser t 4 5 0.66

1997 1999 Winner t 3 6 Winner t 4 5
Loser t 6 3 0.35 Loser t 5 4 1.00

1998 2000 Winner t 7 2 Winner t 6 3
Loser t 2 7 0.06 Loser t 3 6 0.35

1999 2001 Winner t 6 3 Winner t 5 4
Loser t 3 5 0.35 Loser t 4 4 1.00

2000 2002 Winner t 3 6 Winner t 5 4
Loser t 6 2 0.15 Loser t 4 4 1.00

2001 2003 Winner t 2 8 Winner t 5 5
Loser t 8 1 0.01 Loser t 5 4 1.00

2002 2004 Winner t 6 4 Winner t 7 3
Loser t 4 6 0.66 Loser t 3 7 0.18

Winner t 35 40 Winner t 42 33
Loser t 40 31 0.25 Loser t 33 38 0.32

Table 96.  Predictability of Market Advisory Program Performance by Winner and Loser 
Categories Between Pairs of Non-Overlapping Adjacent Crop Years, Soft Red Winter and Hard 
Red Winter Wheat Prices, 1995-2004 Crop Years

HRW

Note: The selection strategy consists of ranking services by pricing performance (net advisory price and return result in the same rankings) in

SRW

---number of services--- ---number of services---

1995-2004
Pooled

**

152

Note:  The selection strategy consists of ranking services by pricing performance (net advisory price and return result in the same rankings) in 
the first year of the pair (e.g., t = 1995) and then forming two groups of programs:  "winners" are those services in the top half of the rankings 
and "losers" are services in the bottom half. Next, the same services are ranked by pricing performance for the second year of the pair (e.g., t+2 
= 1997), and again divided into "winners" and "losers."  For a given comparison, advisory services must fall in one of the following categories: 
winner t -winner t+2 , winner t -loser t+2 , loser t -winner t+2 , loser t -loser t+2 .  The odds ratio is the ratio of the odds of a winning service in 
t  being a winning service in t+2  to the odds of a losing service in t being a winning service in t+2 . Two stars indicates significance at the one 
percent level and one star indicates significance at the five percent level. 
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Two-tail Two-tail 
p -value p -value

Year Year Winner Loser for Fisher's Winner Loser for Fisher's 
    t   t+2   t+2   t+2 Exact Test   t+2   t+2 Exact Test

1995 1997 Winner t 33 67 Winner t 44 56
Loser t 67 33 0.35 Loser t 56 44 1.00

1996 1998 Winner t 50 50 Winner t 60 40
Loser t 56 44 1.00 Loser t 44 56 0.66

1997 1999 Winner t 33 67 Winner t 44 56
Loser t 67 33 0.35 Loser t 56 44 1.00

1998 2000 Winner t 78 22 Winner t 67 33
Loser t 22 78 0.06 Loser t 33 67 0.35

1999 2001 Winner t 67 33 Winner t 56 44
Loser t 38 63 0.35 Loser t 50 50 1.00

2000 2002 Winner t 33 67 Winner t 56 44
Loser t 75 25 0.15 Loser t 50 50 1.00

2001 2003 Winner t 20 80 Winner t 50 50
Loser t 89 11 0.01 Loser t 56 44 1.00

2002 2004 Winner t 60 40 Winner t 70 30
Loser t 44 67 0.66 Loser t 30 70 0.18

Winner t 47 53 Winner t 56 44
Loser t 56 44 0.25 Loser t 46 54 0.32

Note: The selection strategy consists of ranking services by pricing performance (net advisory price and return result in the same rankings) in

Table 97.  Predictability of Market Advisory Program Performance by Winner and Loser 
Categories Between Pairs of Non-Overlapping Adjacent Crop Years, Soft Red Winter and Hard 
Red Winter Wheat Prices, 1995-2004 Crop Years

HRW

Pooled

SRW

---%---

1995-2004

---%---

**
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Note:  The selection strategy consists of ranking services by pricing performance (net advisory price and return result in the same rankings) in 
the first year of the pair (e.g., t = 1995) and then forming two groups of programs:  "winners" are those services in the top half of the rankings 
and "losers" are services in the bottom half. Next, the same services are ranked by pricing performance for the second year of the pair (e.g., t+2 
= 1997), and again divided into "winners" and "losers."  For a given comparison, advisory services must fall in one of the following categories: 
winner t -winner t+2 , winner t -loser t+2 , loser t -winner t+2 , loser t -loser t+2 .  The odds ratio is the ratio of the odds of a winning service in 
t  being a winning service in t+2  to the odds of a losing service in t being a winning service in t+2 . Two stars indicates significance at the one 
percent level and one star indicates significance at the five percent level. 
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Average Average Average Average Average Average Average Average
Performance Group Price Price Price Price Revenue Revenue Revenue Revenue
 in 1995-1998 1995-1998 2000-2004 1995-1998 2000-2004 1995-1998 2000-2004 1995-1998 2000-2004

Top Third 3.39 2.90 3.47 2.91 165 170 110 100

Middle Third 3.22 2.89 3.31 2.90 155 170 107 98

Bottom Third 2.95 2.94 2.91 3.00 140 170 92 102

  Top Third minus Bottom Third 0.43 -0.04 0.56 -0.09 25.01 -0.84 17.31 -1.75

Top Fourth 3.41 2.91 3.49 2.88 166 170 109 100

Second Fourth 3.30 2.86 3.39 2.93 158 168 108 99

Third Fourth 3.11 2.94 3.14 2.95 147 172 100 100

Bottom Fourth 2.87 2.92 2.81 2.98 137 171 90 101

  Top Fourth minus Bottom Fourth 0.54 -0.01 0.68 -0.09 29.27 -0.60 18.89 -0.94

Top Two  Programs 3.44 2.94 3.47 2.93 169 172 112 101

Bottom Two Programs 2.83 2.89 2.79 2.94 136 169 90 100

  Top Two minus Bottom Two 0.60 0.05 0.68 -0.01 32.45 2.80 22.39 1.15

Hard Red Winter Wheat SRW Revenue

---$ per bushel (harvest equivalent)--- ---$ per bushel (harvest equivalent)--- ---$ per acre (harvest equivalent)---
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Note: Results are shown only for the 15 advisory programs included in all 10 years of the AgMAS winter wheat evaluations. The selection strategy consists of sorting the 15 programs by average net advisory price 
over 1995-1998 and forming groups of programs (thirds, fourths, top two and bottom two).  Next, the average net advisory price for each group is computed for 1995-1998. Then, the average net advisory price of the 
group formed over 1995-1998 is computed for 2000-2004.   Since there is only one pair of observations in each case, statistical tests cannot be applied.

Table 98.  Predictability of Market Advisory Program Performance Between the 1995-1998 and 2000-2004 Crop Years by Groups, Soft Red Winter 
and Hard Red Winter Wheat Net Advisory Price and Revenue, Commercial Storage Costs

HRW Revenue

---$ per acre (harvest equivalent)---

Soft Red Winter Wheat



Average Average Average Average Average Average Average Average
Performance Group Price Price Price Price Revenue Revenue Revenue Revenue
 in 1995-1998 1995-1999 2001-2004 1995-1999 2001-2004 1995-1999 2001-2004 1995-1999 2001-2004

Top Third 3.22 3.02 3.32 2.97 164 176 117 101

Middle Third 3.12 2.97 3.13 2.99 157 176 111 100

Bottom Third 2.88 3.07 2.84 3.10 145 179 102 104

  Top Third minus Bottom Third 0.34 -0.04 0.48 -0.13 18.86 -3.38 15.80 -2.32

Top Fourth 3.23 3.01 3.35 3.01 164 176 119 101

Second Fourth 3.15 2.97 3.21 2.96 160 175 113 100

Third Fourth 3.04 3.05 3.01 3.05 151 178 106 103

Bottom Fourth 2.82 3.06 2.77 3.06 143 179 100 103

  Top Fourth minus Bottom Fourth 0.41 -0.04 0.58 -0.05 21.61 -2.29 18.23 -2.06

Top Two  Programs 3.24 3.04 3.40 2.98 166 175 122 101

Bottom Two Programs 2.80 3.02 2.75 3.02 142 177 100 102

  Top Two minus Bottom Two 0.45 0.02 0.64 -0.04 24.28 -1.43 21.44 -0.91

---$ per bushel (harvest equivalent)--- ---$ per acre (harvest equivalent)---

Soft Red Winter Wheat Hard Red Winter Wheat SRW Revenue
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Note: Results are shown only for the 15 advisory programs included in all 10 years of the AgMAS winter wheat evaluations. The selection strategy consists of sorting the 15 programs by average net advisory price 
over 1995-1999 and forming groups of programs (thirds, fourths, top two and bottom two).  Next, the average net advisory price for each group is computed for 1995-1999. Then, the average net advisory price of the 
group formed over 1995-1999 is computed for 2001-2004.   Since there is only one pair of observations in each case, statistical tests cannot be applied.

Table 99.  Predictability of Market Advisory Program Performance Between the 1995-1999 and 2001-2004 Crop Years by Groups, Soft Red Winter 
and Hard Red Winter Wheat Net Advisory Price and Revenue, Commercial Storage Costs

HRW Revenue

---$ per acre (harvest equivalent)------$ per bushel (harvest equivalent)---



Commodity/ Number of Standard Two-tail
Program Category Programs 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 Average Error t -statistic p -value

Soft Red Winter Wheat:
  Futures and Options Programs 3.86 3.85 2.58 2.34 2.64 2.42 2.57 3.01 3.23 3.21 2.97
  Cash Only Programs 3.62 3.91 2.76 2.39 2.62 2.45 2.60 3.13 3.18 3.22 2.99

    Difference 0.24 -0.06 -0.18 -0.06 0.02 -0.03 -0.03 -0.13 0.05 -0.01 -0.02 0.04 -0.52 0.61

Hard Red Winter Wheat:
  Futures and Options Programs 3.93 4.11 2.67 2.37 2.64 2.53 2.34 3.24 3.24 3.18 3.02
  Cash Only Programs 3.62 3.81 2.77 2.42 2.55 2.72 2.27 3.50 3.14 3.20 3.00

    Difference 0.31 0.30 -0.10 -0.04 0.09 -0.18 0.07 -0.25 0.10 -0.02 0.03 0.06 0.46 0.66

SRW Revenue:
  Futures and Options Programs 174 146 168 119 164 140 152 150 216 186 162
  Cash Only Programs 163 149 180 122 162 142 153 157 213 187 163

    Difference 11 -2 -12 -3 1 -2 -2 -6 3 -1 -1 2 -0.65 0.53

HRW Revenue:
  Futures and Options Programs 86 107 99 121 143 91 96 87 123 99 105
  Cash Only Programs 80 99 102 123 138 98 93 94 119 99 105

    Difference 7 8 -4 -2 5 -7 3 -7 4 -1 1 2 0.37 0.72
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Notes: Advisory programs are categorized as "futures and options programs" and "cash only programs" based on the names provided by advisory services.  Some cash only programs actually may occasionally 
recommend futures and options positions.  The difference for a given crop year may not equal the differnce for the reported prices or revenues due to rounding.

Table 100.  Comparison of Average Price or Revenue between Futures and Options Advisory Programs and Cash Only Programs, Soft Red Winter and 
Hard Red Winter Wheat Net Advisory Price and Revenue, 1995-2004 Crop Years, Commercial Storage Costs

Average Net Advisory Price or Revenue

---$ per bushel (harvest equivalent)---

---$ per bushel (harvest equivalent)---

---$ per acre (harvest equivalent)---

---$ per acre (harvest equivalent)---



Crop Year Expected May Actual Expected May Actual

1995 55.6 57.0 45.0 41.0 20.0 22.0
1996 54.4 41.0 38.0 37.6 23.0 26.0
1997 52.0 50.0 65.0 35.8 26.0 37.0
1998 54.3 54.0 51.0 36.2 37.0 51.0
1999 54.4 52.0 62.0 38.3 43.0 54.0
2000 56.0 55.0 58.0 40.6 47.0 36.0
2001 56.9 54.0 59.0 40.4 31.0 41.0
2002 57.9 60.0 50.0 40.9 31.0 27.0
2003 57.5 56.0 67.0 39.2 33.0 38.0
2004 59.2 62.0 58.0 39.1 39.0 31.0

Harvest Harvest Harvest Harvest
Crop Year Mid-Point Window Mid-Point Window

1995 7/5 6/23 - 7/14 7/11 6/29 - 7/20
1996 7/5 6/25 - 7/16 7/2 6/21 - 7/12
1997 7/9 6/27 - 7/18 7/3 6/24 - 7/15
1998 6/26 6/17 - 7/08 6/24 6/15 - 7/06
1999 6/28 6/17 - 7/08 7/6 6/24 - 7/15
2000 6/28 6/19 - 7/10 6/19 6/08 - 6/28
2001 6/25 6/14 - 7/05 6/26 6/15 - 7/06
2002 6/24 6/13 - 7/03 6/26 6/17 - 7/08
2003 6/27 6/18 - 7/09 6/27 6/18 - 7/09
2004 6/22 6/10 - 7/01 6/22 6/10 - 7/01

Panel B. Harvest Definition for Illinois Soft Red Winter and Kansas Hard Red Winter Wheat, 1995 - 2004
Crop Years

Table 101:  Summary of Assumed Values for Key Variables Used in Simulation of Advisory 
Program Performance, 1995-2004 Crop Years

Soft Red Winter Wheat Hard Red Winter Wheat

Soft Red Winter Wheat Yields Hard Red Winter Wheat Yields

---bushels per acre--- ---bushels per acre---

Panel A. Expected, May Forecast, and Actual Illinois Soft Red Winter and Kansas Hard Red Winter Wheat
Yields, 1995 - 2004 Crop Years
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Crop Year

1995
1996
1997
1998
1999
2000
2001
2002
2003
2004

CCC CCC
Crop Year Harvest Price Loan Rate Harvest Price Loan Rate

1995 4.01 4.28
1996 4.61 5.06
1997 3.03 2.92
1998 2.58 2.57 2.60 2.45
1999 2.13 2.61 2.14 2.45
2000 2.35 2.61 2.53 2.45
2001 2.29 2.61 2.66 2.45
2002 2.96 2.61 2.99 2.69
2003 2.94 2.59 2.67 2.71
2004 3.25 2.56 3.38 2.71

---$ per bushel--- ---$ per bushel---

SRW HRW

7.90

Panel D. Harvest Price and CCC Loan Rate for Illinois Soft Red Winter and Kansas Hard Red Winter 
Wheat, 1995 - 2004 Crop Years

6.40 7.20

Table 101:  Continued

Panel C. Interest Rates, 1995 - 2004 Crop Years

10.20
9.70

Illinois Interest Rate

7.20

---% per year------% per year---

9.70

8.00

9.40

10.20

6.60

9.30

8.60

10.10

7.30

Kansas Interest Rate

10.40
10.00

10.50

9.80
9.80
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Figure 39.  Average Soft Red Winter Wheat Advisory Revenues and Benchmark Revenues, 1995-2004 Crop Years, Commercial Storage Costs
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Figure 40.  Average Hard Red Winter Wheat Advisory Revenues and Benchmark Revenues, 1995-2004 Crop Years, Commercial Storage 
Costs
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Figure 41.  Conventional and Alternative Methods of Determining Top-, Middle-, and Bottom Third of 
the Price Range, Soft Red Winter Wheat, 2003 Crop Year (No Marketing Loan Benefits Included)
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Figure 42.  Conventional and Alternative Methods of Determining Top-, Second-, Third-, and Bottom
Quarter of the Price Range, Soft Red Winter Wheat, 2003 Crop Year (No Marketing Loan Benefits 
Included)
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Panel A: Soft Red Winter Wheat

Panel B: Hard Red Winter Wheat

Figure 43.  Net Advisory Prices and Top-, Middle-, and Bottom Third Price Ranges for 24-Month
Marketing Window, Soft Red Winter and Hard Red Winter Wheat, 1995-2004 Crop Years, 
Commercial Storage Costs (No Marketing Loan Benefits Included)
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Panel A: Soft Red Winter Wheat

Panel B: Hard Red Winter Wheat

Figure 44.  Net Advisory Prices and Top-, Second-, Third-, and Bottom Quarter Price Ranges for 24-
Month Marketing Window, Soft Red Winter and Hard Red Winter Wheat, 1995-2004 Crop Years, 
Commercial Storage Costs (No Marketing Loan Benefits Included)
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Panel A: Soft Red Winter Wheat Panel B: Hard Red Winter Whea

Panel C: SRW Revenue Panel D: HRW Revenue

Note:  The following legend applies to each chart: solid squares = individual market advisory programs, solid circle = randomly-selected advisory program, open triangle = 24-
month market benchmark, open square = 16-month market benchmark, open circle = harvest price, and open diamond = farmer benchmark: market prices.

Figure 45.  Average Net Advisory Price or Revenue and Standard Deviation for Advisory Programs and 
Benchmarks, 1995-2004 Crop Years
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Panel A: Soft Red Winter Wheat

Panel B: Hard Red Winter Wheat

Figure 46.  Average Monthly Spot Market Price of Illinois Soft Red Winter and Kansas Hard Red 
Winter Wheat, June 1982-May 2005
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Panel A: Soft Red Winter Wheat

Panel B: Hard Red Winter Wheat

Figure 47.  Average Monthly Prices of West Southwest Illinois Soft Red and Southwest Kansas 
Hard Red Winter Wheat, 1995-2004 and 1982-2004 Crop Years, Commercial Storage Costs 
Subtracted Post-Harvest (No Marketing Loan Benefits Included)
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Panel A: Soft Red Winter Wheat

Panel B: Hard Red Winter Wheat

Figure 48.  Average Monthly Prices of Illinois Soft Red Winter and Kansas Hard Red Winter 
Wheat, 1995-2004 Crop Years, Commercial Storage Costs Subtracted Post-Harvest (No 
Marketing Loan Benefits Included)

206


