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Price Direction Study

July Corn Monthly Price December Corn Monthly Price Direction
Ja_n@M_Ap_mJﬂ Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov
190 | T T T L | 90 | T Tt 1 L 1 L L 1 11
991 T 1T 1T L L | o011 1T L L L L 1t 1L 1 11
1992 1 1 | L 1 | 9217 1 L L 1 L L L 1 1 1
1993 1 | 1T | L | 9931 L 1t L L 1 v L 1T 11
1994 | 1T L L 1T | 94 | T L 1 1 L L 1 | « |
1995 | 1 1T L 1T 1 995 1 1T 1t 1 1 1T t 1 1 1 |
19 T 1T T T 1 1 96 1 Tt 1 1 1 L v L I 1
1997 1 1 1T L L | o7 1 1 1t L L L 1t 1 1 1 1
1998 1 | | | L 1 998 17 L L L L 1 L L 1 11
1999 | | T L 1 | 999 | L 1t L 1 L L v 1 | |
200 1 L 1t 1 1 | 20077 T 7 L L L L1 1T 11
2000 | T L 1 | | 2000l T L L L L1 1 L L 1
2002 | L L L 1T 1 202 | L L L 1t 1t 1 1 1 L 1
203 « | 1T 1L 1 | 2037 L 1 L v L L 1 1 L 1
2004 1T T 1 1L 1 | 2047 T 7 L L L L1 L Ll
2005 | T L 1L 1 | 205 | 1t L L 1t L 1 1 1 Ll
2006 T T L 1 1 | 20 1T T T 1 v L L L 1T 11
2007 1T L L 1 1 | 2071 T L L 1t L L L 1T 11
2008 1T T 1t 1 1 1 208 7T T 1T 1 L v L 1L 1 L 1
200 | L 1t 1L 1 | 20 | L 1 L v L L L 1T 11
Times Higher/Lower Since 1990 Times Higher/Lower Since 1990
Jan Feb Mar Apr May Jun Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov
Higher 11 13 12 4 11 6 Higher 13 14 12 6 11 7 7 10 7 11 8
Lower 8 7 8 15 9 14 Lower 7 6 8 14 9 13 13 10 13 8 12

This study indicates if the price at the end of the month was higher, lower or same as compared to the start of
the end month.
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Price Direction Study

July Soybean Monthly Price November Soybean Monthly Price Direction
Jan Feb Mar Apr May Jun Jan Feb Mar Apr May Jun Jul Aug Sep Oct
1990 | T T 1T | 1 90 | T T T L 1t L 1 1 1
991 L T L 1T | | 917 T L L L L1 Ll
1992 T 1 | | T | 9927 1T L L 1 L L L L 1
1993 | T T L T 1 993 ] T 1T L 1T 1t 1 L L |
1994 | | | | T | 994 | T L L 1t L L 1 L 1
1995 | T 1T | 1T | 995 | T 1T L 1T L 1T 1T 1T 1
1996 T T T 1T | | 996 T T L T L L L 1 L |
997 11 1T 1T | | 997 7 T Lot L L1 L L1
1998 | | | | | 1 1998 | L L L L 1T L L 1T 1
1999 | | T | | | 999 | L 1T L L L L1 1
2000 T L 1 L | | 200 1 | 1 L L L 1L 1 11
2000 | L L T 1T 1 2000 L | L 1 L 1 1 [
2002 T T 1 L 1 1 200217 T 1 L 1 1 1 1 1 1
2003 7 L 1 1 1L | 20317 | L 1 1 L L 1 11
2004 T T 1T 1T L 1 200417 1 1 L L L L 1 11
2005 | T 1T L 1T 1 2005 | 1 L 1 1 L 1 1 1 1
2006 | L L 1T L 1 206 | | L 1 L 1 L | 1 1
2007 7T 1T L L 1T 1 200717 1 L L 1 1 L 1T 11
2008 T T L 1T 1 1 2008 1T 1 L 1 1 1 L | | 1
2000 | L 1T T 1T 1 20 | | 1 1 1 L 1 1 11
Times Higher/Lower Since 1990 Times Higher/Lower Since 1990
Jan Feb Mar Apr May Jun Jan Feb Mar Apr May Jun Jul Aug Sep Oct
Higher 9 13 11 10 10 10 Higher 10 13 8 9 10 8 8 10 7 11
Lower 11 7 9 10 10 10 Lower 10 7 12 11 10 12 12 10 13 9

This study indicates if the price at the end of the month was higher, lower or same as compared to the start of
the end month.
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Price Direction Study

July wheat Monthly Price December wheat Monthly Price Direction
Jan Feb Mar Apr May Jun Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov
1990 | | | 1T L | 90 | L L 1 L L L L 1 1 1
1991 1« T | 1T | et 1 Tt L1 Lt 1t 1 11
1992 1 | | | | e 1992 1 1 L L | 1 r 1t 11
1993 1 | | | L 1 9937 L L L L L 1t 1 1 1 1
1994 1 | | | L | 904 | L L 1 1 L 1t 1 1 | |
1995 | | T 1T 1 1 995 | L T 1 1 1T t L 1 1 1
1996 T T 1T 1T L | 961 T v 1 L L L v 1 11
1997 | 1T 1T 1 L | o7 | Tt 1 L L 1t 1 1L 1 1
1998 1 | | | |l | 998 1 L L L L L L L 1 11
1999 | | T | L | 99 | Lt L L 1 1t v 1 I |
2000 1 | L 1L 1 | 2071 L 1 L v L L 1 1 1L 1
2001 | L L 1 | | 2000 L L 1 L L 1 L L 11
2002 1T L 1t 1L 1 1 2027 L 1 L v 1t 1 1 1 1 1
2003 1 L L 1L 1 | 2037 L L L v L 1 1 1 1 1
2004 T 1T 1t 1L | | 2047 T 1 L L L L L1 Ll
2005 | T L 1L 1 | 205 | v L L v L L L 1 1 1
206 T T L 1L 1 | 206 T T | T 1 r 111
2007 | T L 1T 1 1 207 T L 1 v 1t 1 1 1 L 1
2008 T T L L | 1 208 7T L L L v L L 1 1L 1
200 | L 1t 1L 1 | 20 | L 1 L v L L L L 11
Times Higher/Lower Since 1990 Times Higher/Lower Since 1990
Jan Feb Mar Apr May Jun Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov
Higher 11 7 9 7 9 4 Higher 11 9 9 8 10 6 11 12 11 12 11
Lower 9 12 11 13 11 15 Lower 9 11 11 12 10 14 9 8 9 8 9

The information contained herein was obtained from sources believed to be reliable, but cannot be guaranteed. FC Stone may have contributed
to this report. All examples given are strictly hypothetical and neither the information, nor any opinion expressed, constitutes a solicitation to
market commodities or buy or sell futures or options on futures. Past financial performance and results are not indicative of, nor do they
guarantee, future performance. Commodity marketing and trading has inherent risks. Trading and/or marketing decisions, as well as any gains or
losses thereof, are the sole responsibility of the commodity owner, producer, and or account holder. Minnesota West Ag. Services, LLC, its
principals and employees assume no liability for any use of any information contained herein. Reproduction without authorization is forbidden.



