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Prices for different classes of feeder steers and heifers, slaughter steers and heifers,
slaughter cows and bulls are reported in Tables 1-23. These prices are analyzed in the text of
this publication. Discounts and premiums for various weights, grades and sex are identified.
Each price series is analyzed to determine long-term price trends and seasonal patterns. Feeder
and live cattle basis are calculated using USDA monthly average cash prices and the monthly
average futures prices, Tables 14-15, 23. Carcass cut-out values are reported in Tables 24-26.
Historical Prices

Prices over the last 25 years for feeder steers are displayed in Figure 1. Prices were at the
bottom of the cycle in 1986 and again in 1996. The narrowing of the spread between the lighter
weight and heavier weight feeders in 1996 was a result of the higher than average feed grain
prices. Annual average prices for all weights of feeder cattle were at record high levels for 2004.

The beef cow inventory grew about one percent in 2004 signaling the start herd expansion. Calf
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(Figure 1. Annual Prices for Various Weight Feeder Steers in Nebraska, 1980-2004. |



and yearling prices should remain relative high for another couple of years. However, if herd
rebuilding continues, then there will be downward price pressure in the future.

Long term prices for fed steers, cows and bulls are displayed in Figure 2. Fed steer prices
were at the bottom of the price cycle in 1964, 1976, 1986 and 1998. Prices for fed steers were at
record high levels in 2004. Uncertainty over imports and exports will continue to influence
prices in 2005, but fed cattle prices are expected to remain relatively high. Cow and bull prices
were both relatively high, but did not exceed the price levels established in the early 1990's.

The 2004 average price for 500-599 pound feeder steers was $127 per cwt. During the
4th quarter, they averaged over $125 per cwt. The annual average price for 800-899 pound
yearling steers was over $104 per cwt. with fall prices exceeding $110 for these steers. Feeder
heifer prices were discounted from steer prices by slightly over $11.00 per cwt. at the lighter

weights and over $5.00 per cwt. at heavier weights.
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Wyoming, 1960-2004.
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The price for fed cattle, 1100-1300 pounds, averaged $84.70 per cwt. in 2004. That was
just slightly higher than in 2003. The dressed weight price for steers averaged $134.26 per cwt.
in 2004. Fed heifers sold at essentially the same price as steers in 2004.

Utility and Lean grade cull cows averaged $52.04 and $48.20 in 2004, respectively.
Those prices were higher than in 2003 but slightly lower than the record levels of 1990. Prices
for heavier weight, yield grade 1 bulls averaged $65.21 for 2004. Slaughter bull prices were
generally $10-15 per cwt. higher than slaughter cow prices.

Monthly Prices and Indexes

Monthly and seasonal price variations can be very important considerations in marketing
cattle. Monthly price indexes were calculated for each price series using a 12-month moving
average technique. This method of calculatiné monthly indexes removes the influence of
cyclical and long-term trends.! The last five year and 10 year average monthly indexes are
presented in each of the monthly price tables.

An index number less than 100 implies that prices are typically lower in that month, than
the average annual price. For example, the average index number for the last ten years of 91.34
in November for utility grade cows, Table 19, means that the prices in November are typically
8.66 percent below the average annual price, while the July index of 105.98 means that prices in
July are typical 6 percent above the annual average price.

The monthly seasonal price index for 500-600 and 700-800 pound steers are displayed in
Figures 3 and 4. The standard deviation is plotted in each of the figures as well. The lighter
weight steers exhibited a distinct seasonal pattern with prices in the spring and summer three to

four percent above the annual average price and prices in the fall generally five percent below

! For more detail on the 12-month moving average technique of computing seasonal indexes the reader should
consult: Purcell, W. D. Agricultural Marketing Systems: Coordination, Cash and Futures Prices. Reston,
Virginia: Reston Publishing Company, Inc., 1979.
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Figure 3. Monthly Seasonal Price Index for 500-599 Ib. Steers in Nebraska , 2000-2004.
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Figure 4. Monthly Seasonal Price Index for 700-799 Ib. Steers in Nebraska , 2000-2004.




the annual average price. The seasonal pattern for the 700-800 pound steer prices shows that
prices are seasonally low in the winter and seasonally high in the early fall. The monthly price
indexes varied between 94 in February and 104 in October.

Slaughter steer and heifer prices generally rise through the first quarter and early part of
the second quarter, reaching a peak level in March or April. Prices have also tended to
strengthen in November (Figure 5). The seasonal low as remained during the summer months of
July, August and September for the last five years. This is a slight contrast to the ten-year
pattern where prices began to strengthen following the July low.

Slaughter cow and slaughter bull prices exhibited stronger seasonal patterns than do
feeder cattle or fed cattle. Figure 6 contains the seasonal price pattern for Utility grade cows,
which is representative of cow and bull price patterns. Prices are seasonally low in the fourth
quarter of the year with October and November being the seasonal low. Prices are seasonally
high through the spring and summer and tend to peak in July.

Basis

Producers have many types of forward contracts, futures hedges, options, and cash
marketing strategies available to them. Evaluation of these strategies requires knowledge of the
basis. The basis is defined as the difference between the local cash price and the underlying
futures contract for that commodity. In this publication, basis is calculated as:

BASIS = LOCAL CASH PRICE - NEAR-BY FUTURES PRICE

The Nebraska basis was calculated for lighter weight feeder steers and for heavier weight

feeder steers using the CME Feeder Cattle futures. Basis for 400-500 pound steers averaged

$34.59 in 2004. The 500-600 pound steers also had a strong positive basis of $24.66 per cwt.
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Figure 5. Monthly Seasonal Price Index for Fed Steers in Nebraska , 1995-2004.
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Figure 6. Monthly Seasonal Price Index for Utility (breaker & boner) Grade Cows in Torrington, WY,
1995-2004.




The 500-600 pound basis is stronger in the spring and weaker in the fall (figure 7). The basis for
the summer months was based on a very limited cash volume.

Basis for 600-700, 700-800 and 800-900 pound steers are graphed in Figure 8. Basis
averaged $8.37, $3.23 and $0.09 per cwt. for the three-weight classes from 1995-2004,
respectively. It would appear that there is more of a seasonal pattern to basis for the 600-700
pound steers than for the 700-800 pound steers. Basis for all weights of feeder cattle were
stronger in 2004 than the historical level, Appendix Tables 14&15.

The live cattle basis for fed steers in Nebraska averaged $0.35 per cwt. over the live cattle
contract in 2004. Basis was strongest in April, $3.52 per cwt. over the live cattle contract and
weakest in October at -$2.52 under the live cattle contract. The Nebraska live cattle basis is
depicted graphically in Figure 9.

Beef Prices

USDA carcass cut-out values for 600-750 pound Choice and Select carcasses over the
last five years are displayed in Figure 10. Choice values are more variable throughout the year
than are Select values. The cut-out values were at their seasonal low in the summer and were
seasonally high in April and May for the Choice product. The record high prices in the fall of
2003 are reflected in these prices. The Choice-Select spread averaged $8.47 in 2004 compared
to the five-year average of $7.21. The five-year monthly averages varied from $5.58 in February

to $14.54 in May.
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Figure 7. Nebraska Basis for 400-499 and 500-599 Ib. Feeder Steers Using the CME Feeder Cattle
Contract. 1995-2004.
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Figure 8. Nebraska Basis for Various Weight Feeder Steers Using the CME Feeder Cattle Contract,
1995-2004.




4.00

3.00 2 \
2.00 / B(/\

w S N
S \\

$/cwt.

| N//

ol Y /74&

| ——2004 ——5 Yr Avg —+— 15 Yr Avg |

‘300 T T T T T T T T T T

JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC

Figure 9. Nebraska Basis for Fed Steers Using the CME Live Cattle Contract, 1990-2004.
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Data Sources

Prices for feeder steers and heifers - USDA-AMS western Nebraska-eastern Wyoming direct
market report, 1986-1997; USDA-AMS Kearney, Nebraska weekly auction report, 1998-2004.

Prices for cows and bulls - USDA-AMS western Nebraska-eastern Wyoming auction market
report.

Prices for fed steers and heifer - USDA-AMS Omaha market, 1960-89; Nebraska weekly
weighted average direct sales, 1990-2004.

Prices for carcass cut-out value - USDA-AMS, National Average Carcass Cut-out value.
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Table 1. Annual average prices for feeder cattle, medium frame number 1 muscle thickness, western
Nebraska-eastern Wyoming markets, 1980-2004 (dollars per cwt.)

400-500 pounds

500 to 600 pounds

600 to 700 pounds

700 to 800 pounds

Year steers heifers Diff. steers heifers Diff. steers heifers Diff. steers heifers Diff.
1980 86.35 7533 1102 8078 7131 947 7518 6768 750 7174 6515 6.59
1981 7357 6421 936 6991 6229 762 6648 6049 599 6465 5919 546
1982 71.02 62.03 899 6824 6033 791 6522 5912 610 6373 5850 523
1983 7298 6345 953 6865 6091 774 6486 5882 6.04 6232 57.75 457
1984 70.70 6167 903 6813 6064 749 6528 5967 561 6345 59.08 4.37
1985 7140 6236 9.04 6774 6030 744 6450 5874 576 6241 5772 469
1986 7112 6189 923 6626 5954 6.72 6259 5745 514 5989 5569 420
1987 87.17 78.87 830 8157 7501 655 7606 7019 587 7138 6826 312
1988 9866 89.75 891 9091 8343 748 8296 7825 471 7900 7519 3.81
1989 9956 89.08 1048 9213 8485 728 8668 8093 575 8207 7850 3.58
1990 10490 9650 840 9726 90.85 641 9089 8354 735 86.17 8275 342
1991 109.29 9946 9.83 100.04 9231 7.73 9210 8720 490 87.05 8327 3.78
1992 100.29 9049 980 9304 8549 755 86.04 8187 417 83.15 7878 4.37
1993 108.54 97.22 1132 99.78 9256 722 9275 8635 640 8754 8371 3.83
1994 98.12 86.38 11.74 8975 8143 832 8313 7815 498 7896 7484 412
1995 7950 7144 806 7562 6797 764 7108 6598 509 6807 6540 267
1996 66.50 5477 1173 6412 5995 417 6232 5700 532 6005 56.10 3.95
1997 92.74 8050 1225 8789 7833 956 8202 7535 6.67 76.41 7205 437
1998 9444 8142 1303 8718 7623 1094 7886 7210 6.76 7369 6919 450
1999 08.86 86.87 12.00 9051 8209 842 8377 7817 560 7836 7408 4.28
2000 115.39 104.21 11.18 106.03 96.21 982 9726 8946 780 90.04 8513 491
2001 116.00 104.94 11.06 106.57 9655 10.02 9793 8983 810 9166 8572 594
2002 105.69 95.06 10.63 9657 87.74 883 89.08 8222 6.86 8444 7851 593
2003 116.63 105.71 10.92 107.01 97.75 926 9912 9209 7.03 93.89 8854 535
2004 137.00 125.29 11.71 127.07 116.11 10.96 116.64 10762 9.02 109.49 102.10 7.39
Average 93.86 8356 1030 87.31 7921 810 8131 7513 6.18 77.18 7261 458
Std. Dev. 18.45 17.92 139 16.12 1529 152 1405 1342 117 1262 1227 1.09
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Table 2. Annual average prices for fed cattle, Nebraska markets, slaughter cows and slaughter bulls,

western Nebraska-eastern Wyoming markets, 1960-2004. (dollars per cwt.)

Fed Steers Fed Heifers Difference

Utility Cows Lean Cows Bulls YG 1 Bulls YG 2

1960 25.76 25.21 0.56

1961 24.27 23.83 0.45

1962 27.14 26.23 0.91

1963 23.37 23.13 0.24

1964 22.42 21.97 0.46

1965 2532 2412 1.21

1966 2565 24.83 0.81

1967 25.22 24.62 0.60

1968 26.96 25.96 0.99

1969 29.69 28.54 1.14

1970 29.25 28.50 0.75 21.25 19.88

1971 32.32 31.37 0.95 21.02 19.29

1972 35.59 34.72 0.87 25.56 22.44

1973 44.25 43.11 1.14 33.98 30.50

1974 41.75 4211 -0.37 26.58 23.15

1975 45.10 43.06 2.04 21.50 18.06

1976 38.85 38.02 0.83 25.78 23.14

1977 40.50 38.96 1.54 25.66 23.19

1978 52.53 50.22 2.32 37.17 34.40

1979 67.53 65.64 1.88 50.90 47.40

1980 67.08 64.90 2.18 45.86 43.24 56.74 55.48
1981 64.17 62.11 2.06 43.05 40.14 53.58 51.24
1982 65.16 59.82 5.34 40.31 37.67 50.74 48.76
1983 63.49 61.42 2.07 40.30 37.38 49.66 47.63
1984 66.77 64.59 2.18 39.83 36.01 49.07 47.08
1985 59.28 58.24 1.04 37.92 34.68 48.11 46.87
1986 58.79 57.57 1.22 37.14 34.13 46.90 45.11
1987 65.65 64.34 1.32 45.30 42.35 57.01 54.58
1988 70.58 69.46 1.12 47.99 45.27 61.06 58.65
1989 73.44 72.90 0.54 48.25 45.98 62.10 59.61
1990 78.31 77.20 1.1 53.60 51.04 66.97 63.80
1991 72.88 72.91 -0.03 52.00 49.50 67.02 64.60
1992 75.31 75.28 0.02 50.40 46.81 63.85 61.59
1993 76.48 76.35 0.13 49.62 46.05 62.77 60.44
1994 69.09 69.12 -0.04 4423 41.12 57.56 55.44
1995 66.52 66.49 0.04 39.31 35.01 46.86 44.88
1996 65.09 65.10 -0.01 33.42 29.00 39.80 38.40
1997 66.27 66.26 0.02 38.86 33.47 46.22 44.71
1998 61.60 61.65 -0.05 35.67 31.79 44.71 42.74
1999 65.47 65.48 -0.01 37.64 33.03 47.76 45.63
2000 69.46 69.53 -0.07 39.36 35.07 50.18 47.89
2001 72.58 72.60 -0.02 42.64 38.41 54.03 51.90
2002 67.00 67.17 -0.17 38.25 34.53 49.76 47.43
2003 84.58 84.56 0.02 45.34 39.84 53.33 50.96
2004 84.70 84.73 -0.03 52.04 48.20 65.21 62.77
Average 53.63 52.75 0.87 39.08 35.75 54.04 51.93
Std. Dev. 19.84 19.92 1.02 9.40 9.26 7.62 7.34




Table 3. Average monthly prices of feeder steers, 400-499 Ibs., medium and large frame number 1 muscle thickness. (Dollars per cwt.)

Year JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Average
1986 68.79 72.25 71.72 70.10 70.75 72.31 70.61 72.46 71.12
1987 77.60 82.10 80.64 84.48 83.00 96.03 95.74 92.43 92.47 87.17
1988 9548 101.50 102.44 104.50 97.06 94.67 99.50 97.47 100.63 97.26 94.77 98.66
1989 102.20 103.16  100.38 97.07 98.48 97.00 100.72 99.92 101.10 97.87 97.22 99.56
1990 10122 104.23 104.50 105.78 105.92 103.80 104.61 109.12 104.90
1991 109.73 113.89 119.81 118.92 116.33 104.88 103.97 98.15 97.94 - 109.29
1992 96.24 103.25 100.34 101.28 105.63 98.23 97.34 98.94 101.39 100.29
1993 107.48 109.70 11160 116.43 113.75 110.75 109.50 106.32 104.36 101.21  102.86 108.54
1994 1056.70 106.67 111.88 106.35 102.75 88.20 85.76 87.78 88.03 98.12
1995 94.61 93.77 87.53 83.27 82.13 70.50 70.03 70.77 71.26 71.16 79.50
1996 68.20 69.80 69.00 64.50 65.00 55.50 66.00 66.00 69.50 71.50 66.50
1997 77.34 85.06 88.41 91.32 97.88 94.75 101.50 97.21 95.42 92.75 98.54 92.74
1998 102.12  101.51 102.35 102.66 96.55 95.85 91.72 85.57 81.55 84.97 85.44 89.12 93.28
1999 94.83 96.64 97.95 95.96 99.24 99.40 104.35 101.18 98.46 101.11 102.54 109.55 100.10
2000 11297 11438 11730 11756 11590 11490 12400 11667 11025 11121 113.02 116.51 115.39
2001 118.20 116.10 119.05 120.90 11950 12215 123.70 11435 11220 107.15 107.83 110.82 116.00
2002 1156.29 117.41 11478 109.15 104.94 100.68 99.46 100.69 97.52 97.04 102.09 109.25 105.69
2003 108.23 107.47 108.63 11261 11399 11769 116.00 11953 11922 120.83 126.58 128.81 116.63
2004 126.73 125.74 129.39 132.01 134.06 13843 14454 15124 139.00 139.87 139.88 143.07 137.00
Average Prices
Overall 99.10 101.30 101.98 101.83 10253 103.48 114.16 105.59 97.85 97.86 97.88  100.24 100.03
Last 5 yr 116.28 116.22 117.83 11844 11768 11877 12154 12050 11564 11522 117.88 121.69 118.14
Monthly Seasonal Index
Last 5 yr 101.81 10119 101.90 101.79 100.50 100.78 101.94 99.16 96.29 95.40 98.03 101.21
Last10yr 10161 10259 103.28 102.32 101.83 99.56  101.93 98.70 95.66 95.55 96.92  100.04

Source: USDA, Agricultural Marketing Service, western Nebraska-eastern Wyoming market 1986-1997, Nebraska auction markets 1998-2004.
Note: Blanks indicate there was not sufficient volume to establish a price.
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Table 4. Average monthly prices of feeder steers, 500-599 Ibs., medium and large frame number 1 muscle thickness. (Dollars per cwt.)

Year JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Average
1986 64.42 65.40 66.19 66.40 67.31 65.74 66.33 68.31 66.26
1987 72.30 76.04 77.21 78.25 81.50 81.63 88.09 88.37 86.05 86.23 81.57
1988 88.45 92.46 94.23 95.56 92.63 88.42 87.75 90.31 91.73 90.03 88.43 90.91
1989 92.33 94.79 93.75 91.13 91.38 93.50 89.08 93.40 93.09 90.76 90.19 92.13
1990 92.59 95.74 96.28 97.29 105.00 94.58 96.31 97.21 100.33 97.26
1991 103.40 104.67 109.75 110.75 109.25 95.50 94.13 94.40 90.96 87.59  100.04
1992 90.87 93.91 92.18 93.02 87.50 92.50 102.50 92.00 91.68 91.70 95.63 93.04
1993 97.29 99.79 100.68 106.05 107.88 111.13 98.25 97.10 94.46 92.17 92.81 99.78
1994 94.47 97.11 101.68 99.91 95.84 81.82 77.79 78.99 80.20 89.76
1995 83.48 84.36 81.50 79.92 81.67 80.74 67.94 65.56 65.60 65.39 75.62
1996 63.50 65.50 66.00 64.10 65.25 62.75 55.50 64.00 64.50 66.20 68.00 64.12
1997 73.52 81.98 85.85 89.51 96.26 92.00 93.00 90.25 91.34 86.64 85.26 89.09 87.89
1998 93.76 93.75 95.07 96.19 95.89 94.75 85.75 82.09 77.28 80.07 78.33 79.50 87.70
1999 86.16 88.61 90.24 90.51 91.88 93.94 97.55 93.81 92.65 93.42 93.69 99.92 92.70
2000 103.46 103.98 108.62 108.08 106.20 108.03 113.14 107.98 102.72 102.62 101.96 105.56 106.03
2001 105.80 105.85 108.95 111.30 111.00 116.72 113.84 110.02 102.12 97.95 96.34 98.97 106.57
2002 102.13 105.44 105.44 101.53 97.14 94.26 93.22 93.49 90.15 88.77 91.46 95.89 96.57
2003 96.81 98.00 98.89 103.55 105.35 108.61 107.81 111.43 112.30 112.99 112.58 115.84 107.01
2004 116.89 114.92 118.66 120.53 127.32 138.28 142.49 140.72 128.85 126.33 124.72 125.14  127.07
Average Prices
Overall 90.61 92.75 94.27 94.93 95.59 97.15 100.06 100.38 92.27 90.13 89.49 91.21 92.74

Last 5 yr 105.02 105.64  108.11 109.00 109.40  113.18 11410 11273 107.23 105.73 105.41 108.28  108.65
Monthly Seasonal Index

Last 5 yr 99.83 99.87 101.55  101.80 101.44  104.20 102.71 101.28 97.31 95.88 95.64 98.49

Last 10 yr 99.67 101.28 102.98 103.16  103.86  104.17 100.84 100.14 96.54 95.22 94.77 97.38

Source: USDA, Agricultural Marketing Service, western Nebraska-eastern Wyoming market 1986-1997, Nebraska auction markets 1998-2004.

Note: Blanks indicate there was not sufficient volume to establish a price.
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Table 5. Average monthly prices of feeder steers, 600-699 Ibs., medium and large frame number 1 muscle thickness. (Dollars per cwt.)

Year JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Average
1986 62.38 60.94 61.07 59.85 59.92 63.50 64.57 63.06 64.44 66.13 62.59
1987 68.28 72.13 71.44 72.55 75.25 79.25 81.65 80.41 78.06 81.58 76.06
1988 84.38 85.04 84.85 85.13 85.38 75.67 73.13 84.81 83.13 85.00 84.78 84.25 82.96
1989 87.02 86.37 84.25 83.52 85.00 86.67 90.46 87.91 88.28 86.69 87.31 86.68
1990 86.34 85.94 89.50 91.33 95.13 91.88 91.43 91.85 92.12 93.40 90.89
1991 95.10 94.37 97.66 100.06 97.63 90.50 88.62 89.21 85.23 82.60 92.10
1992 82.66 84.47 84.34 87.00 86.19 84.69 85.00 85.50 88.71 87.53 87.45 88.94 86.04
1993 90.87 89.25 91.49 95.75 100.50  105.00 90.48 89.56 87.24 87.32 92.75
1994 87.25 86.63 89.97 90.31 90.00 82.00 84.53 77.36 75.08 76.12 75.24 83.14
1995 76.77 76.17 73.61 75.85 75.22 71.59 71.50 68.22 65.50 65.41 62.05 71.08
1996 58.00 62.00 59.00 59.00 64.00 61.00 63.00 65.00 63.00 64.50 67.00 62.32
1997 70.47 73.67 76.84 83.08 88.57 89.25 86.25 87.92 85.03 80.74 79.54 82.87 82.02
1998 84.09 82.67 84.91 88.58 88.03 84.83 79.87 78.62 74.13 75.94 74.10 74.05 80.82
1999 79.13 79.66 80.43 80.51 80.66 87.53 81.30 86.58 86.74 87.87 88.24 92.66 84.28
2000 94.18 94.71 95.72 98.06 96.54 100.47 104.62 99.56 95.19 95.82 95.13 97.06 97.26
2001 95.30 94.20 95.65 100.35 104.10 106.11 105.58 103.08 97.58 92.88 90.04 90.28 97.93
2002 90.74 92.34 93.12 91.34 89.28 87.39 86.25 88.46 87.40 85.76 87.55 89.40 89.08
2003 86.93 86.21 88.44 93.33 95.09 99.60 100.59 103.96 108.45 108.97 109.73 108.18 99.12
2004 102.57 101.03 105.04 109.10 117.53 125.33 133.37 131.10 124.70 120.22 116.46 113.27 116.64
Average Prices
Overall 83.29 83.57 84.60 86.56 88.82 89.36 92.54 88.01 86.65 85.61 84.89 85.45 85.99
Last5yr 93.94 93.70 95.59 98.44 100.51 103.78 106.08 105.23 102.66 100.73 99.78 99.64  100.01
Monthly Seasonal Index
Last 5 yr 97.22 96.29 97.55 99.81 101.13 103.80 103.43 102.81 100.92 99.32 98.75 98.97

Last 10 yr 97.33 97.75 98.61 101.03 103.11 104.31 102.13 102.22 99.98 98.05 97.43 98.04

Source: USDA, Agricultural Marketing Service, western Nebraska-eastern Wyoming market 1986-1997, Nebraska auction markets 1998-2004.
Note: Blanks indicate there was not sufficient volume to establish a price.
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Table 6. Average monthly prices of feeder steers, 700-799 Ibs., medium and large frame number 1 muscle thickness. (Dollars per cwt.)

Year JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Average
1986 60.33 58.84 53.73 53.58 62.06 62.50 62.01 62.88 63.08 59.89
1987 65.60 68.71 68.31 68.54 68.13 71.25 76.58 76.96 74.36 75.38 71.38
1988 80.33 81.50 79.85 77.53 80.17 71.50 73.88 81.50 79.91 81.66 81.21 79.00
1989 83.13 82.60 78.77 76.42 77.07 82.92 82.81 84.90 83.92 83.80 84.65 83.88 82.07
1990 83.87 81.56 82.69 83.79 87.83 88.33 88.64 88.95 87.88 88.17 86.17
1991 90.25 89.41 89.60 91.44 89.28 84.50 86.57 86.31 84.36 78.80 87.05
1992 80.88 80.96 80.64 80.07 82.00 81.28 84.88 85.13 86.24 84.62 85.15 85.91 83.15
1993 86.89 86.61 86.22 87.48 91.88 92.00 89.25 87.76 87.17 86.09 85.55 83.57 87.54
1994 84.07 8263 8293 81.50 80.25 77.57 80.24 75.88 74.16 74.81 74.51 78.96
1995 7475 7274 6944 67.55 67.08 64.92 66.50 68.00 67.97 67.20 66.20 64.55 68.08
1996 58.50 58.40 56.00 52.00 54.50 58.88 61.00 65.00 64.60 64.00 65.75 62.00 60.05
1997 69.78 71.22 70.50 74.06 78.00 76.83 82.17 81.67 78.26 77.60 80.44 76.41
1998 80.52 77.70 77.59 78.74 77.92 77.14 74.58 72.55 71.30 73.90 71.71 70.01 75.31
1999 7397 7416 7251 73.61 72.79 79.52 82.46 82.20 82.82 83.92 85.64 88.29 79.32
2000 87.37 86.26 86.62 88.37 88.21 91.33 94.08 92.38 89.61 91.88 90.84 93.53 90.04
2001 90.15 87.35 87.85 91.45 93.80 95.80 97.45 95.63 94.00 91.69 87.86 86.85 91.66
2002 85.17 8553 8545 82.43 82.69 82.22 81.30 84.19 85.13 84.61 87.08 87.55 84.44
2003 82.75 79.10 80.59 84.11 89.21 90.80 95.76 99.48 103.70  109.07 108.57  103.53 93.89
2004 9276 90.58 9440 101.01 113.54  119.97 122,73  122.67 120.04 117.49 109.58  109.18  109.49
Average Prices
Overall 79.53 78.73 78.09 78.61 81.91 82.42 84.59 84.37 83.59 83.50 82.72 82.18 81.26
Last 5 yr 87.64 8576 86.98 89.47 93.49 96.02 98.26 98.87 98.50 98.95 96.79 96.13 93.90
Monthly Seasonal Index
Last 5 yr 96.58 93.91 94.55 96.46 99.93 102.08 102.20  102.97 103.01 103.99 102.80 101.52
Last 10 yr 98.21 9642 95.75 96.75 99.26 10167 101.58  102.99 102.56  102.58 101.74  100.48

Source: USDA, Agricultural Marketing Service, western Nebraska-eastern Wyoming market 1986-1997, Nebraska auction markets 1998-2004.
Note: Blanks indicate there was not sufficient volume to establish a price.
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Table 7. Average monthly prices of feeder steers, 800-899 Ibs., medium and large frame number 1 muscle thickness. (Dollars per cwt.)

Year JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Average
1990 81.42 78.67 78.75 80.01 82.75 84.81 85.71 84.85 83.88 84.38 82.52
1991 85.50 84.33 84.56 84.25 82.81 82.13 81.56 82.21 79.13 78.88 82.54
1992 78.95 79.12 78.10 75.84 77.13 78.11 81.00 80.12 82.79 82.72 82.00 79.63
1993 85.00 83.66 83.63 82.42 84.00 84.53 84.44 84.48 84.76 84.06 83.19 81.00 83.76
1994 81.90 79.25 79.45 76.53 72.00 69.25 75.76 78.76 72.78 74.00 73.00 75.70
1995 72.94 72.53 66.60 63.96 61.82 63.77 66.57 66.47 66.13 67.86 65.44 66.74
1996 58.51 56.99 56.74 50.07 53.84 61.82 64.00 64.37 63.83 62.63 65.73 66.00 60.38
1997 70.29 70.57 70.13 70.18 75.63 75.50 80.00 80.14 79.25 75.15 79.21 78.44 75.37
1998 76.47 73.86 73.73 74.24 74.47 73.66 71.55 69.12 68.59 70.49 70.74 67.72 72.05
1999 71.48 70.50 68.57 68.31 68.94 76.21 79.02 78.92 79.12 80.63 84.13 84.89 75.89
2000 83.25 81.48 80.68 81.11 83.69 86.78 90.59 87.49 85.70 87.45 87.74 89.11 85.42
2001 86.80 83.50 82.20 85.30 84.20 92.06 92.83 91.64 89.48 89.25 85.32 83.82 87.20
2002 81.54 80.54 79.22 75.06 75.63 77.34 77.64 80.16 81.57 82.56 85.73 85.57 80.21
2003 81.34 76.80 75.50 79.01 81.70 85.81 90.30 95.93 100.77 107.12 108.72 103.10 90.51
2004 87.92 84.65 88.69 94.59 106.46 116.29 117.48 116.82 114.00 111.85 105.08 105.94 104.15
Average Prices
Overall 78.89 77.10 76.44 76.06 77.67 80.09 83.72 82.76 82.42 82.74 82.76 82.64 80.14
Last 5 yr 84.17 81.39 81.26 83.01 86.34 91.66 93.77 94.41 94.30 95.65 94.52 93.51 89.50
Monthly Seasonal Index
Last 5 yr 97.31 93.52 92.61 93.80 96.73 102.12 102.14 103.14 103.63 105.82 105.70 103.50
Last 10 yr 98.63 95.54 94.43 93.76 96.86 102.06 102.99 102.79 102.58 103.03 104.73 102.60

Source: USDA, Agricultural Marketing Service, western Nebraska-eastern Wyoming market 1990-1997, Nebraska auction markets 1998-2004.
Note: Blanks indicate there was not sufficient volume to establish a price.
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Table 8. Average monthly prices of feeder steers, 900-999 Ibs., medium and large frame number 1 muscle thickness. (Dollars per cwt.)

Year JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Average
1996 58.19 57.92 56.38 52.75 56.00 59.83 63.69 64.25 62.84 62.25 64.38 64.23 60.23
1997 67.00 69.00 68.63 75.25 72.79 77.00 7713 75.27 72.20 73.54 75.13 72.99
1998 72.85 69.78 68.91 69.66 70.61 67.61 66.09 65.32 64.37 65.17 67.11 63.56 67.59
1999 68.80 69.93 66.39 65.37 64.74 69.02 73.29 72.60 74.97 74.95 80.43 77.58 71.51
2000 78.89 77.96 76.07 76.49 76.88 82.17 85.90 82.42 80.22 81.36 85.00 82.77 80.51
2001 87.75 80.20 79.25 78.75 77.45 86.06 88.66 87.25 84.38 83.24 80.67 79.91 82.80
2002 79.17 77.64 75.47 68.76 68.88 71.55 72.60 74.93 77.40 78.08 83.78 81.41 75.80
2003 79.27 75.03 7213 73.80 76.53 80.92 91.79 96.42 99.29  109.26 99.53 86.72
2004 85.19 80.14 84.77 89.86 9846  113.72 11665 11283 108.39 107.39  102.94 101.16  100.12
Average Prices
Overall 75.23 73.57 72.04 71.56 73.87 78.18 80.48 80.95 80.47 80.44 83.01 80.59 77.59

Last 5 yr 82.05 78.19 77.54 77.53 79.64 86.88 90.95 89.84 89.36 89.87 92.33 88.95 85.19
Monthly Seasonal Index

Last 5 yr 100.01 94.86 93.14 92.19 93.83 101.54  103.02 102.76 103.19 103.90 108.32  103.24

Source: USDA, Agricultural Marketing Service, western Nebraska-eastern Wyoming market 1996-1997, Nebraska auction markets 1998-2004.

Note: Blanks indicate there was not sufficient volume to establish a price.
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Table 9. Average monthly prices of feeder heifers, 400-499 Ibs., medium and large frame number 1 muscle thickness. (Dollars per cwt.)

Year JAN FEB MAR APR MAY JUN JUL AUG SEP OoCT NOV DEC Average
1986 58.59 60.82 62.59 60.43 60.58 61.13 63.61 63.91 65.31 61.89
1987 68.85 72.91 73.16 76.51 76.25 85.71 86.55 84.13 85.74 78.87
1988 89.39 91.82 92.18 93.33 91.00 84.88 90.58 90.19 87.92 86.19 89.75
1989 91.15 92.01 91.50 87.55 83.83 87.00 88.38 93.22 90.15 86.95 88.11 89.08
1990 91.61 94.14 97.35 95.46 101.19 97.00 95.47 95.48 98.13 99.17 96.50
1991 102.08 105.21 107.69 105.75 101.67 96.50 95.64 92.45 88.15 99.46
1992 87.08 93.21 92.98 92.71 83.75 85.38 101.25 89.55 89.31 88.81 91.40 90.49
1993 93.73 97.30 96.95 99.83 107.00 97.18 94.91 92.10 95.98 97.22
1994 93.76 94.16 95.82 95.66 88.29 79.47 75.51 77.60 77.16 86.38
1995 80.97 82.54 77.73 77.73 71.75 73.13 65.37 61.95 61.37 61.86 71.44
1996 55.50 55.42 47.00 47.00 60.50 59.75 58.25 54.77
1997 67.23 72.52 76.49 79.56 85.78 83.65 80.91 85.18 78.92
1998 88.33 88.00 89.86 88.36 88.71 88.64 83.70 79.27 74.28 77.10 74.57 75.69 83.04
1999 83.00 86.75 87.17 85.46 85.32 88.27 95.97 87.75 88.37 90.77 91.80 98.21 89.07
2000 102.63 102.48 105.92 106.01 104.36 105.18 109.76 106.72 100.70 101.63 101.59 103.53  104.21
2001 106.70 105.25 105.65 109.35 108.55 111.84 112.42 107.08 102.42 97.03 94.55 98.48 104.94
2002 102.90 104.51 104.33 98.44 96.15 90.00 89.52 91.32 89.05 86.81 90.09 97.59 95.06
2003 96.40 94.90 97.38 102.41 103.43 104.71 108.95 109.74 112.21 113.49 119.16 105.71
2004 114.27 113.88 116.49 119.55 123.17 131.43 133.24 138.95 127.70 128.53 127.60 128.64 125.29
Average Prices
Overall 89.93 89.89 90.88 90.58 89.88 95.62 104.10 97.08 90.93 88.46 87.70 91.42 89.58
Last5 yr 104.58 104.20 105.95 107.15 107.13 108.63 111.23 110.60 105.92 105.24 105.46 109.48 107.04
Monthly Seasonal Index
Last 5 yr 101.23 100.37 101.34 101.74 100.99 101.52 102.34 100.56 97.36 95.99 96.20 100.36

Last 10 yr 100.87 101.29 102.67 100.91 100.86 102.24 103.22 99.29 97.10 96.27 95.05 100.23

Source: USDA, Agricultural Marketing Service, western Nebraska-eastern Wyoming market 1986-1997, Nebraska auction markets 1998-2004.
Note: Blanks indicate there was not sufficient volume to establish a price.
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Table 10. Average monthly prices of feeder heifers, 500-599 Ibs., medium and large frame number 1 muscle thickness. (Dollars per cwt.)

Year JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Average
1986 57.84 58.56 58.30 57.53 55.83 60.88 61.88 60.39 60.66 63.54 59.54
1987 65.54 69.09 69.69 72.77 72.92 74.75 78.50 80.79 79.64 79.53 81.92 75.01
1988 83.27 84.98 84.88 84.63 85.56 78.98 81.32 83.58 84.68 83.83 82.00 83.43
1989 86.91 86.18 84.23 82.96 79.92 84.17 84.00 87.79 87.53 84.14 85.51 84.85
1990 86.41 86.38 88.41 89.21 98.13 91.13 91.58 91.17 92.55 93.54 90.85
1991 95.30 98.13 98.13 + 99.94 98.06 86.33 90.75 88.87 85.10 82.48 92.31
1992 83.74 86.06 86.39 85.50 83.63 80.65 90.00 85.98 85.50 85.87 87.12 85.49
1993 89.66 89.55 9368  96.15 99.75 97.25 99.25 88.79 88.83 87.82 87.47 92.56
1994 88.67 88.38 90.71 86.99 83.55 83.00 82.25 75.16 71.73 73.44 71.89 81.43
1995 75.71 75.25 74.42 72.44 70.46 69.15 65.50 63.90 60.82 59.56 60.49 67.97
1996 60.00 59.00 59.00 63.36 58.03 60.75 59.50 59.95
1997 66.12 69.83 74.86 76.87 81.61 83.32 82.13 84.97 83.88 78.85 76.53 80.98 78.33
1998 83.28 83.05 85.06 85.29 84.24 82.83 78.08 74.70 69.94 73.52 70.72 70.83 78.46
1999 78.01 79.77 80.69 79.42 80.68 85.20 89.09 84.80 85.39 86.26 86.71 91.14 83.93
2000 93.91 94.00 96.41 97.09 97.47 98.39  102.17 98.62 93.58 94.45 93.10 95.37 96.21
2001 95.70 94.80 96.45 99.25 101.05  104.53 102.38  102.55 94.89 90.14 87.31 89.56 96.55
2002 91.75 94.01 95.42 89.96 86.93 85.76 85.13 85.36 83.88 82.29 84.38 88.01 87.74
2003 86.30 86.70 89.40 91.76 94.66 96.95 104.12 106.02 105.72 105.33 108.28 97.75
2004 105.89 102.13  106.83 108.24 116.03  125.84 127.21 131.24 121.76  + 118.03 115.93 11418  116.11
Average Prices
Overall 82.84 83.47 84.89 86.44 87.25 89.26 91.39 88.64 84.89 83.50 82.80 83.88 84.66
Last 5 yr 94.71 94.33 96.90 97.26 99.23  102.29 104.22 104.38 100.03 98.13 97.21 99.08 98.87
Monthly Seasonal Index
Last 5 yr 98.99 98.23 100.17 99.84  101.05 103.41 103.24 102.77 99.30 97.50 96.56 98.96

Last 10 yr 99.22 99.25 101.29  101.31 102.51 104.34 102.62 101.97 98.94 96.28 95.15 97.11

Source: USDA, Agricultural Marketing Service, western Nebraska-eastern Wyoming market 1986-1997, Nebraska auction markets 1998-2004.
Note: Blanks indicate there was not sufficient volume to establish a price.
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Table 11. Average monthly prices of feeder heifers, 600-699 Ibs., medium and large frame number 1 muscle thickness. (Dollars per cwt.)

Year JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Average
1986 56.31 55.92 55.10 52.57 51.67 58.50 61.00 61.63 58.89 59.61 60.79 57.45
1987 62.22 66.63 66.60 69.17 68.58 69.33 69.75 77.26 73.71 73.67 75.21 70.19
1988 77.90 79.97 79.40 77.75 77.92 73.93 77.97 77.96 79.72 79.97 78.25
1989 81.80 81.83 79.38 76.74 76.11 79.92 81.56 83.19 83.41 83.25 81.28 82.67 80.93
1990 81.87 80.78 82.28 83.33 89.83 65.00 88.13 87.34 88.53 88.33 83.54
1991 90.05 90.72 89.91 95.00 90.56 84.34 87.07 85.36 81.52 77.50 87.20
1992 78.23 79.92 81.05 80.53 81.25 79.54 84.50 83.07 84.38 83.10 82.90 84.01 81.87
1993 86.10 85.11 87.22 89.43 90.25 90.32 85.63 85.53 83.90 80.00 86.35
1994 83.75 84.13 83.12 82.61 76.34 81.00 77.84 73.60 70.82 72.50 74.00 78.15
1995 72.91 73.86 67.65 66.14 65.94 67.31 65.00 63.13 64.98 62.87 61.93 60.10 65.98
1996 56.00 55.00 54.00 53.00 62.50 59.50 59.00 57.00
1997 66.25 67.63 68.75 71.32 83.51 77.51 79.00 83.71 79.85 75.06 73.44 78.14 75.35
1998 78.53 76.59 76.83 79.14 79.56 78.74 73.26 72.77 69.36 69.99 68.06 67.32 74.18
1999 72.76 73.49 72.52 72.29 73.93 79.99 80.60 81.01 80.52 82.16 83.07 86.86 78.27
2000 86.74 85.64 86.62 89.48 87.98 92.14 95.58 91.83 87.42 89.63 88.89 91.53 89.46
2001 88.25 86.00 87.20 89.55 89.90 95.77 96.36 96.35 91.75 87.70 84.49 84.63 89.83
2002 84.38 85.03 84.55 81.65 80.72 79.76 79.06 82.57 81.39 80.69 82.28 84.61 82.22
2003 81.13 79.45 81.00 84.00 87.28 90.85 96.23 99.20 98.89 103.29 102.15  101.67 92.09
2004 93.32 91.56 95.00 98.41 108.56 119.70 121.21 121.25 116.91 111.27 108.44 105.85  107.62
Average Prices
Overall 77.82 77.86 77.80 78.53 81.10 82.11 82.97 84.35 81.72 81.69 79.80 80.12 79.79
Last 5 yr 86.76 85.54 86.87 88.62 90.89 95.64 97.69 98.24 95.27 94.52 93.25 93.66 92.24
Monthly Seasonal Index
Last 5 yr 97.25 95.25 96.05 97.32 99.00 103.48 103.63 104.31 101.20 101.42 100.15 100.96
Last 10 yr 97.88 96.55 96.73 97.86  101.86 104.13 102.80 103.55 101.23 100.38 98.14 98.89

Source: USDA, Agricultural Marketing Service, western Nebraska-eastern Wyoming market 1986-1997, Nebraska auction markets 1998-2004.
Note: Blanks indicate there was not sufficient volume to establish a price.
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Table 12. Average monthly prices of feeder heifers, 700-799 Ibs., medium and large frame number 1 muscle thickness. (Dollars per cwt.)

Year JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Average
1986 54.58 52.68 50.44 49.67 50.02 57.13 61.01 60.00 58.13 59.94 59.00 55.69
1987 62.00 62.25 65.50 67.92 67.25 67.63 68.21 72.25 73.79 71.83 70.21 70.25 68.26
1988 73.71 77.13 75.75 74.75 74.42 71.06 72.75 76.15 75.59 77.06 78.75 75.19
1989 79.88 80.13 76.80 72.17 73.63 76.67 80.25 81.65 80.50 80.13 79.38 80.75 78.50
1990 80.73 77.57 77.71 80.96 83.50 82.63 85.85 86.08 85.08 85.69 84.50 82.75
1991 86.50 86.44 86.19 87.81 83.25 82.79 83.69 82.74 80.54 72.75 83.27
1992 75.94 77.30 76.34 76.04 77.00 76.80 78.72 81.10 81.41 81.32 80.13 83.25 78.78
1993 83.50 83.41 82.20 84.05 84.71 86.57 88.00 84.36 83.11 80.91 80.00 83.71
1994 80.40 79.44 78.69 79.19 71.25 69.50 75.09 74.75 72.15 71.03 72.57 74.00 74.84
1995 71.05 71.46 65.59 63.77 62.79 64.19 63.58 63.08 65.03 64.54 65.39 64.36 65.40
1996 53.50 52.00 53.50 48.00 48.75 56.20 59.00 60.50 59.78 59.50 60.75 61.75 56.10
1997 64.63 65.94 66.31 68.08 73.67 72.90 73.63 79.53 76.69 73.13 7417 75.86 72.05
1998 76.08 72.60 73.53 76.39 73.13 71.68 68.78 68.58 66.80 68.72 68.33 67.09 70.98
1999 69.55 71.75 67.88 68.20 67.35 73.93 77.39 77.54 78.03 79.07 82.34 84.37 74.78
2000 82.67 81.30 81.46 83.18 82.66 85.79 89.54 86.87 84.84 86.90 87.59 88.75 85.13
2001 85.75 82.70 81.95 84.55 80.20 90.64 91.15 90.96 88.76 86.50 82.94 82.55 85.72
2002 80.42 79.78 77.88 73.94 74.62 74.87 76.35 78.67 79.56 79.89 82.36 83.83 78.51
2003 79.39 75.78 74.37 77.77 81.50 85.06 89.19 95.07 98.77 104.06 102.70 98.87 88.54
2004 87.10 84.33 88.23 91.99 103.96 112.33 114.62 115.61 112.78 109.18 103.15 101.93 102.10
Average Prices
Overall 75.12 75.63 73.82 74.17 74.38 76.03 77.21 80.00 79.40 79.05 78.83 78.55 76.86
Last5 yr 83.06 80.78 80.78 82.29 84.59 89.74 92.17 93.43 92.94 93.30 91.75 91.18 88.00
Monthly Seasonal Index
Last 5 yr 97.57 94.29 93.52 94.54 96.35 101.68 102.26 103.73 103.69 104.98 104.15 103.24

Last 10 yr 98.30 96.03 95.30 95.40 96.63  101.50 101.77 103.36 102.73 102.87 103.22 102.89

Source: USDA, Agricultural Marketing Service, western Nebraska-eastern Wyoming market 1986-1997, Nebraska auction markets 1998-2004.
Note: Blanks indicate there was not sufficient volume to establish a price.
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Table 13. Average monthly prices of feeder heifers, 800-899 Ibs., medium and large frame number 1 muscle thickness. (Dollars per cwt.)

Year JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Average
1996 ‘ 55.00 60.50 59.46 60.75 60.00 60.19 59.32
1997 75.12 75.00 74.50 73.00 73.25 75.00 74.31
1998 71.70 70.72 70.26 68.92 70.76 67.84 65.47 65.86 64.73 66.93 66.66 64.56 67.87
1999 66.39 65.24 65.75 65.99 65.56 72.31 75.39 74.57 75.10 76.03 80.78 80.98 72.01
2000 78.95 77.41 76.20 76.16 78.89 81.28 - 86.02 83.30 81.00 82.30 86.84 84.51 81.07
2001 80.95 80.30 78.55 81.25 80.21 84.40 87.02 86.24 84.41 82.72 80.61 79.03 82.14
2002 76.99 77.03 75.05 70.01 71.09 71.94 72.50 75.22 77.22 76.79 81.86 81.23 75.57
2003 78.69 73.98 71.70 74,79 77.41 79.35 86.54 92.30 96.85 101.35 101.74 96.59 85.94
2004 83.66 79.50 83.18 89.19 102.52 110.72 109.30 111.00 107.68 105.83 100.84 98.38 98.48
Average Prices
Overall 76.76 74.88 74.38 75.19 77.69 77.54 79.69 80.11 80.11 81.49 81.61 83.61 77.41
Last 5 yr 79.85 77.64 76.93 78.28 82.02 85.54 88.28 89.61 89.43 89.80 90.38 87.95 84.64
Monthly Seasonal Index
Last 5 yr 97.55 94.33 92.69 93.45 97.05 100.65 102.01 103.42 104.02 104.77 106.78 103.28

Source: USDA, Agricultural Marketing Service, western Nebraska-eastern Wyoming market 1996-1997, Nebraska auction markets 1998-2004.
Note: Blanks indicate there was not sufficient volume to establish a price.
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Table 14. Chicago Mercantile Exchange Feeder Futures and the Nebraska basis for various weight feeder steers, 1995-2004.

Year JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Average
1995 75.83 7171 68.36 65.97 64.47 65.94 66.55 66.35 65.14 65.33 65.02 63.78 67.04
1996 59.37 5794 56.71 5243 55.61 59.96 61.73 63.30 63.77 63.11 65.11 66.57 60.47
1997 68.87 68.23 68.38 7147 75.79 77.93 81.57 80.45 79.71 77.34 78.11 77.94 75.48
1998 7745 76.09 7540 76.35 75.64 73.73 70.51 68.58 67.80 69.80 70.17 68.77 72.52
1999 7262 7390 7217 71.96 71.17 76.88 76.28 77.19 79.17 80.37 82.58 84.60 76.57
2000 8578 8365 83.78 84.28 83.45 85.90 87.32 86.22 85.43 87.13 88.72 90.92 86.05
2001 88.88 86.66 86.3¢ 87.63 88.35 91.74 90.11 89.61 89.86 87.77 84.51 84.12 87.97
2002 83.84 8280 8048 7554 75.74 76.43 77.10 78.41 80.41 81.08 83.31 83.79 79.91
2003 8157 7669 76.15 78.97 81.44 85.09 88.64 93.45 99.69 104.62 101.73 94.19 88.52
2004 87.09 8415 89.23 93.20 103.50 109.47 112.12 115.60 113.15 113.20 105.46 102.68 102.40
400-500 Ib. Feeder Steer Basis
1995 18.78 2206 19.17 17.30 17.66 4.15 4.89 5.44 6.24 7.38 12.31
1996 883 1186 1229 12.07 9.39 -4.46 2.23 2.89 4.39 4.93 6.44
1997 8.47 16.83 20.03 19.85 22.09 16.82 21.05 17.50 18.08 14.64 20.60 17.81
1998 2467 2542 2695 26.31 20.91 22.12 21.21 16.99 13.75 15.17 15.27 20.35 20.76
1999 2221 2274 2578 24.00 28.07 22.52 28.07 23.99 19.29 20.74 19.96 24.95 23.53
2000 27.19 30.73 33.52 33.28 32.45 29.00 36.68 30.45 24.82 24.08 24.30 25.59 29.34
2001 29.32 2944 32.71 33.27 31.15 30.41 33.59 24.74 22.34 19.38 23.32 26.70 28.03
2002 3145 3461 3430 33.61 29.20 24.25 22.36 22.28 17.11 15.96 18.78 25.46 25.78
2003 26.66 30.78 3248 3364 32.55 32.60 27.36 26.08 19.53 16.21 24 .85 34.62 28.11
2004 39.64 4159 40.16  38.81 30.56 28.96 32.42 35.64 25.85 26.67 34.42 40.39 34.59
Average 23.72 2661 27.74 27.21 25.40 22.47 28.81 22.82 16.73 16.46 18.62 23.10 22.67
500-600 Ib. Feeder Steer Basis
1995 765 1265 13.14 13.95 17.20 14.80 2.80 0.23 0.58 1.61 8.46
1996 4.13 7.56 9.29 1167 9.64 2.79 -6.23 0.23 1.39 1.09 1.43 3.91
1997 465 1375 1747 18.04 20.47 14.07 11.43 9.80 11.63 9.30 7.15 11.15 12.41
1998 16.31 1766 19.67 19.84 20.25 21.02 15.24 13.51 9.48 10.27 8.16 10.73 15.18
1999 13.54 14.71 18.07 18.55 20.71 17.06 21.27 16.62 13.48 13.05 11.11 15.32 16.12
2000 1768 20.33 2484 23.80 22.75 22.13 25.82 21.76 17.29 15.49 13.24 14.64 19.98
2001 16.92 19.19 2261 23.67 22.65 24.98 23.73 20.41 12.26 10.18 11.83 14.85 18.61
2002 18.29 2264 2496 2599 21.40 17.83 16.12 15.08 9.74 7.69 8.15 12.10 16.66
2003 1524 2131 2274 24.58 23.91 23.52 19.17 17.98 12.61 8.37 10.85 21.65 18.49
2004 29.80 30.77 2943 27.33 23.82 28.81 30.37 25.12 15.70 13.13 19.26 22.46 24.66
Average 1442 18.06 2022 2074 20.28 18.70 17.44 17.53 10.52 8.91 9.14 12.59 15.45
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Table 15. Chicago Mercantile Exchange Feeder Cattle Futures and the Nebraska basis for various weights of feeder
steers, 1995-2004.

Year JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Average
1995 75.83 71.71 68.36 65.97 64.47 65.94 66.5566.35 65.14 6533 65.02 63.78 67.04
1996 59.37 57.94 56.71 52.43 55.61 59.96 61.73 63.3 63.77 63.11 6511 66.57 6047
1997 68.87 68.23 68.38 71.47 75.79 77.93 81578045 7971 77.34 7811 7794 7548
1998 77.45 76.09 754 76.35 75.64 7373 70516858 67.8 698 70.17 6877 7252
1999 7262 739 7217 7196 71.17 76.88 76.2877.19 79.17 80.37 8258 846 7657
2000 85.78 83.65 83.78 84.28 83.45 859 87.328622 8543 87.13 8872 90.92 86.05
2001 88.88 86.66 86.34 87.63 88.35 91.74 90.1189.61 89.86 87.77 8451 84.12 87.97
2002 83.84 82.8 80.48 7554 75.74 76.43 77.178.41 80.41 8108 83.31 83.79 79.91
2003 81.57 76.69 76.15 78.97 81.44 85.09 88.64 93.45 99.69 104.62 101.73 94.19 88.52
2004 87.09 84.15 89.23 932 103.5 109.47 112121156 113.15 113.2 105.46 102.68 102.40
600-700 Ib. Feeder Steer Basis
1995 094 446 525 9.88 10.75 5.65 515 308 017 039 -1.73 400
1996 -1.37 406 229 657 8.39 1.04 -0.30 123 -0.11 -061 043 1.97
1997 160 544 846 1161 12.78 1132 468 747 532 340 143 493 654
1998 664 6.58 951 12.23 12.39 1110 9361004 633 614 393 528 829
1999 6.51 576 826 855 949 1065 502 939 757 750 566 806 7.70
2000 8.40 11.06 11.94 13.78 13.09 1457 17301334 976 869 6.41 6.14 1121
2001 6.42 7.54 9.31 12.72 15.75 14.37 15471347 772 511 553 616 996
2002 6.90 9.54 1264 1580 13.54 1096 9.1510.05 699 468 424 561 9.17
2003 5.36 9.52 12.29 14.36 13.65 1451 11951051 876 435 800 1399 1060
2004 15.48 16.88 15.81 15.90 14.03 15.86 21251550 1155 7.02 1100 1059 1424
Average 569 8.08 9.58 12.14 12.39 11.00 1177 946 683 469 460 595 837
700-800 Ib. Feeder Steer Basis
1995 -1.08 103 108 158 261 -1.02 -0.05 165 283 187 118 0.77 1.04
1996 -0.87 046 -0.71 -043 -1.11 -1.08 -0.73 170 083 0.89 064 -457 -0.41
1997 091 299 212 259 221 -1.10 172 196 092 -051 250 1.48
1998 3.07 161 219 239 228 341 407 397 350 410 154 124 278
1999 135 026 034 165 162 264 6.18 501 365 355 306 369 275
2000 159 261 284 409 476 543 6.76 616 418 475 212 261 3.99
2001 127 069 151 382 545 406 734 602 414 392 335 273 369
2002 133 273 496 688 6.95 579 420 578 472 353 377 376 453
2003 118 241 444 514 777 571 712 603 401 444 684 934 537
2004 567 643 516 7.80 10.04 10.50 1061 7.07 6.89 429 412 649 7.09
Average 144 212 239 355 4.26 343 506 451 367 323 261 286 323
800-900 Ib. Feeder Steer Basis
1995 -2.89 082 -1.76 -2.01 -2.65 217 022 133 080 284 166 -0.35
1996 -0.86 -0.95 0.03 -2.36 -1.77 186 227 107 006 -048 062 -057 -0.09
1997 142 234 175 -1.29 -0.16 -243 -157 -031 -046 -219 110 050 -0.11
1998 -0.98 -2.23 -167 -2.11 -1.17 -0.07 104 054 079 069 057 -105 -047
1999 -1.14 -3.40 -360 -3.65 -2.23 -067 274 173 -005 026 155 029 -068
2000 253 -217 -310 -3.17 0.24 088 327 127 027 032 -098 -1.81 -0.63
2001 -2.08 -3.16 -4.14 -2.33 -4.15 032 272 203 -038 148 081 -030 -0.76
2002 -2.30 -2.26 -127 -0.48 -0.11 091 054 175 116 148 242 178 0.30
2003 -0.23 0.11 -065 0.04 0.26 072 166 248 108 250 699 891 1.99
2004 0.83 049 -054 139 296 682 536 122 084 -136 -038 326 1.74
Average -1.08 -1.04 -149 -1.60 -0.88 062 200 120 046 035 155 127 0.09
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Table 16. Average monthly prices of fed steers, live weight price, Omaha market 1960-1989, Nebraska direct market
1990-2004. (Dollars per cwt.)

Year JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Average
1960 2571 2612 2764 27.84 2718 2581 2493 2440 2416 2418 2528 2591 25.76
1961 2640 2582 2538 2475 23.12 2212 22.03 2368 23.72 2399 2482 2544 2427
1962 2570 26.00 2650 2694 2560 2502 25.82 27.81 29.48 2895 2954 28.32 27.14
1963 26.31 2429 2273 2289 2198 22.18 2436 2426 2381 2365 2270 21.28 23.37
1964 2172 20.53 2087 2051 20.14 21.26 23.01 24.82 2528 2412 2376 23.06 22.42
1965 2315 2254 2345 2501 26.33 26.96 26.48 26.85 26.67 2568 2534 2542 25.32
1966 2569 27.02 28.09 26.90 2592 2520 25.19 25.89 25.76 24.71 23.86 23.56 25.65
1967 2464 2406 2371 2371 2459 2530 26.04 26.75 2692 2615 2542 2532 25.22
1968 2548 2626 2669 2649 26.30 26.31 27.37 27.70 27.74 2735 2763 28.16 26.96
1969 27.83 2754 2912 30.38 3291 33.88 31.89 30.53 28.94 27.91 2754 27.76 29.69
1970 27.81 29.00 30.77 30.67 29.42 30.21 31.11 30.17 29.57 28.78 27.09 26.39 29.25
1971 2851 3191 3168 3220 3249 3222 32.35 33.36 33.04 3243 3357 34.03 32.32
1972 3543 36.16 3502 3432 3549 37.73 38.23 3549 3454 3472 3336 36.58 35.59
1973 40.42 43.33 4540 4480 4576 46.67 47.73 53.29 4509 40.54 39.04 38.88 4425
1974 46.85 46.06 4226 40.95 39.95 37.47 43.70 46.86 41.81 39.93 3798 37.13 41.75
1975 36.23 3466 36.12 4224 4936 5298 51.11 48.96 50.31 48.89 4583 4445 45.10
1976 42,18 3892 3539 4190 4046 39.90 37.68 36.44 36.75 37.70 39.09 39.80 38.85
1977 38.40 38.04 37.21 40.09 41.81 40.18 41.15 40.60 40.68 4252 42.02 43.34 40.50
1978 4374 4529 4817 52777 56.75 58.03 5465 52.82 54.09 5508 5351 5550 52.53
1979 5967 64.10 7126 7513 7450 69.32 66.89 62.18 67.28 66.26 6597 67.77 67.53
1980 66.44 6685 66.96 6281 64.37 66.19 70.40 73.31 7045 67.71 6524 64.21 67.08
1981 62.99 6088 6063 63.79 67.53 68.89 69.01 67.12 66.97 62.82 5992 59.51 64.17
1982 61.08 64.37 6712 70.28 73.74 71.59 67.30 66.22 62.00 59.42 59.41 59.37 65.16
1983 60.11 61.80 6504 6942 68.66 66.28 63.27 62.31 60.14 60.34 60.05 64.47 63.49
1984 69.00 6828 6989 69.25 66.89 65.58 67.69 66.02 63.59 62.11 66.18 66.78 66.77
1985 65.47 63.70 60.46 59.34 58.35 57.30 53.84 52.74 52.35 5927 64.41 64.18 59.28
1986 60.76 57.38 56.56 54.54 56.72 55.46 59.58 60.24 60.38 60.28 62.74 60.84 58.79
1987 5940 6197 6274 67.64 71.92 70.71 66.94 65.44 65.63 6567 64.93 64.86 65.65
1988 66.05 69.28 7258 74.03 76.19 71.36 66.99 68.48 69.13 69.88 70.98 72.04 70.58
1989 7322 73.80 7727 77.27 7592 7259 71.28 71.78 68.64 70.33 73.28 75.95 73.44
1990 7813 76.10 7919 79.73 78.06 76.24 7544 77.41 77.83 79.70 80.96 80.88 78.31
1991 77.82 78.08 79.40 79.45 77.05 7298 70.34 65.61 67.05 69.09 70.03 67.66 72.88
1992 7172 7657 78.02 7813 76.11 73.83 73.10 73.94 74.86 7519 75.04 77.15 75.31
1993 7865 80.16 8229 8206 80.70 76.90 73.91 7486 73.80 7125 7196 71.17 76.48
1994 72.04 7243 7494 7529 68.45 64.33 65.41 66.99 65.87 66.05 68.92 68.35 69.09
1995 7212 7310 70.64 67.53 64.33 63.97 62.20 62.70 63.02 64.27 67.75 66.66 66.52
1996 64.12 6248 6254 59.81 59.68 61.55 64.28 66.24 70.94 71.15 71.38 66.88 65.09
1997 65.60 6537 68.31 68.36 67.41 63.94 63.89 66.27 66.35 66.93 67.30 65.54 66.27
1998 63.95 6050 62.12 64.37 64.78 63.50 60.12 58.95 5853 61.07 62.03 59.28 61.60
1999 60.45 62.02 64.77 6524 6446 65.72 64.00 65.10 65.88 68.81 70.15 69.06 65.47
2000 6795 68.16 7162 7353 7098 69.16 66.70 64.73 6491 67.85 7156 76.35 69.46
2001 7816 7962 7965 78.15 7536 74.34 71.71 70.33 68.73 66.44 6499 6352 72.58
2002 67.26 7081 7223 67.73 6554 63.63 62.58 63.09 6429 64.86 69.66 72.31 67.00
2003 77.08 7878 7752 7926 79.47 76.68 76.35 81.47 89.71 103.46 102.36 92.78 84.58
2004 80.82 7890 8649 86.66 88.18 89.18 84.24 84.31 82.16 8422 8494 86.33 84.70
Average Prices
Overall 52.72 5309 5414 5476 54.69 53.79 53.16 53.30 53.09 53.37 53.77 5365 53.63
Last 5 yr 7425 7525 7750 77.07 7591 7460 7232 72.79 73.96 77.37 78.70 78.26 75.66
Monthly Seasonal Index
Last5yr  100.61 101.73 104.15 103.05 100.96 98.82 94.53 94.73 96.76 100.82 102.54 101.31
Last10yr 9984 99.79 102.35 101.70 100.25 98.76 95.84 96.78 98.63 101.68 103.46 100.92
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Table 17. Average monthly prices of fed heifers, live weight price, Omaha market 1960-1989, Nebraska direct
market 1990-2004. (Dollars per cwt.)

Year JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Average
1960 2575 26.09 26.72 2726 26.65 25.63 24.95 2400 23.43 2282 2394 2525 25.21
1961 26.17 2542 2465 2434 2299 2242 2225 2326 23.01 23.00 2368 24.74 23.83
1962 2553 2570 2586 2640 2541 2488 2538 26.14 27.07 27.03 2787 2744 26.23
1963 26.09 2420 2265 2299 2230 2236 24.03 23.83 23.14 2273 2218 21.04 23.13
1964 2155 2092 2086 2052 20.12 20.86 22.42 23.55 2367 23.98 2276 22.38 21.97
1965 2246 2202 2233 2372 2545 2627 2543 2482 2468 2393 23.86 2441 24.12
1966 2501 2626 2723 2622 2522 2443 2444 2457 2449 2376 2326 23.12 24.83
1967 2402 23.76 2337 2322 2426 2511 2567 2577 2590 2503 2463 2464 24.62
1968 2500 2559 2571 2566 2565 2594 26.38 26.24 26.00 2583 26.32 27.24 25.96
1969 26.94 2653 27.77 2881 3156 32.80 3126 29.22 27.46 2660 2654 27.04 28.54
1970 27.37 2858 2986 30.19 29.31 29.75 30.29 29.17 28.156 27.71 26.31 2535 28.50
1971 2763 31.14 3123 3168 31.94 3166 3145 3195 3144 30.55 3247 33.30 31.37
1972 3463 3538 3437 3361 3516 36.89 36.93 3436 33.40 3359 3259 3572 34.72
1973 39.41 4231 4445 4400 4464 4548 4647 5112 43.79 3941 3826 37.95 43.11
1974 46.92 46.82 4277 4171 4087 38.20 43.66 47.06 42.14 39.82 38.00 37.39 42.11
1975 3591 3396 3464 4024 46.71 50.44 48.05 46.13 46.20 4591 4418 4429 43.06
1976 4057 37.63 3486 4159 40.04 39.70 37.05 35.72 3590 36.67 37.79 38.70 38.02
1977 37.04 36.69 36.12 3847 40.54 39.50 39.59 38.62 38.67 40.51 40.35 41.44 38.96
1978 4179 43.00 4538 5056 5436 5572 51.30 50.57 5148 5272 5197 53.73 50.22
1979 58.01 6246 6780 7293 7290 68.40 64.79 60.53 65.14 64.20 64.17 66.39 65.64
1980 6529 6565 66.06 6154 6259 64.39 66.82 68.27 67.11 6576 63.01 62.28 64.90
1981 61.53 60.09 60.08 6224 6596 66.32 66.18 63.73 62.92 60.16 5820 57.93 62.11
1982 5575 57.91 5936 63.34 67.02 66.45 62.48 61.50 57.94 5558 5555 5490 59.82
1983 58.40 6049 6301 66.69 66.21 63.65 60.99 59.71 58.15 58.50 58.45 62.77 61.42
1984 66.46 66.02 6752 66.75 64.89 63.52 64.45 6364 61.58 60.62 64.44 65.21 64.59
1985 64.01 6242 5926 58.26 57.68 56.71 52.81 51.69 51.37 5851 6347 62.71 58.24
1986 59.38 5590 54.70 53.30 55.72 54.30 58.03 59.19 59.38 59.37 61.80 59.72 57.57
1987 58.18 60.74 6158 6599 70.12 69.42 65.67 64.19 64.31 6443 6379 63.60 64.34
1988 65.07 68.05 7119 7279 74.88 69.90 6541 67.47 68.10 69.12 70.31 71.23 69.46

1989 7248 7319 7680 76.57 75.03 7163 70.44 7132 6829 70.08 7330 7571 72.90
1990 7735 76.60 7763 7825 7738 75.11 7457 76.15 76.38 7830 79.38 79.24 77.20

1991 7782 7820 7945 7950 77.05 7294 70.34 65.64 67.10 69.18 6999 67.66 72.91
1992 7189 7653 7786 7797 76.11 73.90 73.10 73.91 7483 7504 7506 77.17 75.28
1993 78.55 80.03 8212 8189 8043 7665 73.62 7466 7367 7129 7199 71.26 76.35
1994 7224 7253 7502 7522 6815 64.13 65.32 67.01 66.19 66.18 69.10 68.41 69.12
1995 7219 73.01 7048 67.52 6425 63.77 62.13 62.53 62.97 6440 6787 66.72 66.49
1996 64.21 6262 6237 60.19 59.61 61.44 64.19 66.31 70.81 71.08 7154 66.85 65.10

1997 6557 6542 6831 6849 67.37 63.84 63.81 66.21 66.35 66.85 67.26 6562 66.26
1998 64.25 60.71 6224 6432 64.74 63.50 60.05 58.94 58.44 61.17 62.01 59.44 61.65
1999 60.61 62.26 6493 6503 64.34 65.66 64.00 65.03 65.74 68.85 70.12 69.21 65.48
2000 68.09 68.36 7167 7347 7101 69.25 66.81 64.83 6498 67.92 7166 76.27 69.53

2001 78.39 7842 7953 78.04 7559 7468 71.71 7025 68.79 66.67 64.92 64.20 72.60
2002 6735 7115 7198 6768 6532 63.62 6261 63.22 65.18 65.27 70.08 7253 67.17
2003 7766 7865 77.36 79.17 7933 76.64 76.81 81.37 89.67 101.71 102.28 94.06 84.56
2004 81.09 7894 8621 8642 87.70 88.94 8425 8436 8231 8449 8539 86.69 84.73

Average Prices
Overall 52.04 5241 5323 5388 53.83 53.04 52.19 52.17 5195 5236 5294 5295 52.75
Last5yr 7452 7510 7735 7696 7579 7463 7244 7281 7419 7721 7887 7875 75.72
Monthly Seasonal Index
Last5yr  100.91 101.48 103.88 102.84 100.74 98.79 94.62 94.67 97.04 100.49 102.62 101.92
Last10yr 100.09 99.75 10221 101.62 100.08 98.70 9583 96.71 98.68 101.55 103.51 101.26
Source: USDA, Agricultural Marketing Service, Nebraska.
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Table 18. Average monthly prices of fed steers, dressed weight price, Nebraska direct market 1990-2004. (Dollars per cwt.)

Year JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Average
1990 124.61 121.37 126.30 127.16 124.50 121.59 120.32 123.46 124.13 127.11 129.12 129.00 124.89
1991 124.11 124.53 126.63 126.71 122.89 116.40 112.19 104.64 106.94 110.19 111.69 107.91 116.24
1992 114.30 122.09 124.56 124.33 121.02 117.48 116.04 116.86 117.85 118.06 118.95 123.97 119.63
1993 127.42 129.89 134.40 132.89 129.18 122.30 117.19 118.87 116.98 112.98 113.70 113.38 122.43
1994 115.11 116.78 120.69 120.33 109.10 102.21 103.84 105.95 104.62 105.54 109.24 108.76  110.18
1995 116.85 117.83 113.24 107.69 102.87 102.55 99.44 99.82 99.62 101.23 107.43 106.58  106.26
1996 103.54 101.08 100.37 95.97 94.40 98.31 102.58 105.81 112.22 113.89 115.83 109.92 104.49
1997 106.49 106.26 110.39 110.16 108.98 103.44 102.91 106.09 105.73 106.36 107.52 105.80 106.68
1998 103.70 97.94 100.73 103.39 104.46 101.45 95.45 94.04 93.02 95.94 97.70 93.93 98.48
1999 96.98 98.92 103.29 103.86 101.89 103.94 101.07 102.91 104.02 108.46 110.70 109.85 103.82
2000 108.30 108.28 113.72 117.28 113.58 110.82 106.35 103.22 102.53 106.30 111.69 121.16 110.27
2001 124.82 127.52 128.91 126.13 120.87 118.77 114.96 111.71 109.16 105.58 102.90 102.58 116.16
2002 107.34 112.95 1156.75 108.82 105.21 101.38 98.79 100.48 101.95 102.23 110.46 11435 106.64
2003 121.53 123.94 124.44 127.34 126.16 120.87 121.48 129.15 141.11 158.43 161.28 149.97 133.81
2004 128.01 126.14 136.91 138.87 140.49 141.29 133.64 133.02 129.82 132.28 133.48 137.11 134.26
Average Prices
Overall 114.87 115.70 118.69 118.06 115.04 112.19 109.75 110.40 111.31 113.64 116.11 115.62 114.28

Last 5 yr 118.00 119.77 123.95 12369  121.26 118.63 115.04  115.52 116.91 120.96 123.96 125.03  120.23
Monthly Seasonal Index

Last 5 yr 100.60 101.83 104.80 104.04  101.51 98.92 94.62 94.72 96.23 99.15 101.66 101.93

Last 10 yr 100.26 100.22 102.96 102.34  100.51 98.78 95.72 96.59 97.92 100.38 102.84 101.48

Source: USDA, Agricultural Marketing Service, Nebraska.
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Table 19. Average monthly prices of slaughter cows, average of boning and breaking utility 2-3. (Dollars per cwt.)

Year JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Average
1986 35.35 36.40 38.76 34.80 36.83 37.74 39.20 37.19 38.72 36.74 36.93 36.96 37.14
1987 40.69 42.91 44.40 45.15 44,70 46.22 46.25 47.00 47.08 46.64 45.69 46.85 45.30
1988 46.86 50.04 51.77 50.51 49.66 45.30 46.94 48.11 48.05 47.10 45.53 46.06 47.99
1989 46.60 49.09 47.96 47.52 47.52 48.76 48.52 49.81 48.76 48.52 46.93 49.06 48.25
1990 50.89 52.59 54.33 53.50 54.45 56.24 55.79 56.98 55.47 51.22 50.01 51.77 53.60
1991 51.84 53.91 54.40 55.04 55.12 54.49 53.50 52.68 52.29 46.43 46.28 47.96 52.00
1992 49.51 51.77 51.99 52.84 51.58 50.72 50.72 51.61 49.55 48.05 47.54 48.90 50.40
1993 49.71 51.26 50.22 50.71 52.07 52.90 52.89 51.21 49.12 46.65 44.09 44.59 49.62
1994 45.50 47.44 48.28 48.83 46.69 44.61 45.52 45.08 43.69 38.16 38.08 38.94 44.23
1995 41.43 45.56 44.50 40.04 40.36 41.96 40.85 39.00 36.97 35.42 32.50 33.12 39.31
1996 35.27 35.50 31.50 32.50 33.50 35.75 36.50 34.50 32.50 30.50 29.50 33.50 33.42
1997 33.73 38.43 43.50 43.60 43.33 39.60 42.69 41.70 37.46 34.91 32.97 34.35 38.86
1998 36.58 36.79 37.59 38.25 37.66 37.63 37.05 36.75 33.53 31.68 31.98 32.58 35.67
1999 35.63 37.20 36.46 38.38 36.84 39.91 40.66 39.56 37.33 36.85 35.60 37.30 37.64
2000 - 36.98 39.92 40.07 40.04 40.40 40.39 42.32 40.33 38.60 36.58 37.49 39.16 39.36
2001 39.68 43.71 44.40 44,76 45.25 45.71 45.89 46.08 43.37 39.47 36.64 36.77 42.64
2002 38.21 41.42 43.92 40.96 40.40 38.91 37.05 37.24 36.46 33.59 34.80 36.04 38.25
2003 39.37 39.74 39.80 41.00 43.56 44,58 47.17 47.97 48.22 48.98 51.27 52.49 45.34
2004 46.44 47.31 47.92 50.84 53.04 53.89 59.78 57.08 56.09 51.85 50.29 49.91 52.04
Average Prices
Overall 42.11 44.26 44.83 44.70 44.89 45.02 45.75 45.26 43.86 41.54 40.74 41.91 43.74
Last 5 yr 40.14 42.42 43.22 43.52 44.53 44.70 46.44 45.74 44 .55 42.09 42.10 42.87 43.53
Monthly Seasonal Index
Last 5 yr 95.94 100.87 102.19 101.95 103.57 103.27 104.13 103.13 99.72 94.22 94.54 96.45
Last 10 yr 96.79 101.61 102.55 103.53 103.98 104.31 105.98 103.76 98.20 93.24 91.34 94.72

Source: USDA, Agricultural Marketing Service, western Nebraska-eastern Wyoming auction markets 1986-1998, Torrington, WY auction markets 1999-
2004.
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Table 20. Average monthly prices of slaughter cows, cutter 1-2,1986-2001, lean, 2002-2004. (Dollars per cwt.)

Year JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Average
1986 31.93 34.81 34.67 31.58 33.71 34.29 36.03 34.96 35.50 34.44 33.60 34.07 34.13
1987 37.55 40.49 42.05 42.39 41.59 43.60 42.95 43.44 44.30 43.88 42.44 43.55 42.35
1988 43.93 48.08 47.74 47.88 48.61 42.33 43.82 45.00 4513 43.73 42.84 4410 45.27
1989 4421 46.15 4517 44 .54 44.56 46.18 45.90 47.03 47.92 47.20 4518 47.74 45,98
1990 48.37 50.22 51.86 50.83 52.50 53.75 54.08 53.64 52.29 49.31 47.05 48.56 51.04
1991 48.71 50.85 51.91 52.11 52.19 52.00 51.05 50.07 49.26 47.41 43.04 45.36 49.50
1992 4545 47.44 48.03 47.92 47.81 49.06 47.38 48.04 45.82 44.03 44.80 45.88 46.81
1993 46.16 47.28 46.20 46.62 47.68 49.00 49.30 47.33 45.20 4412 41.87 41.79 46.05
1994 42.75 44.86 45.57 45.10 43.72 42.39 42.38 41.66 40.55 35.06 34.34 35.09 41.12
1995 37.15 40.72 40.13 36.54 35.61 37.82 37.00 34.86 32.22 30.75 27.99 29.28 35.01
1996 31.06 31.39 30.43 27.44 28.78 28.59 31.13 30.65 29.09 27.73 26.04 25.72 29.00
1997 28.80 32.53 37.47 37.58 37.47 35.70 36.69 35.55 32.19 29.85 28.18 29.60 33.47
1998 31.20 33.64 33.44 33.59 33.81 34.13 34.35 32.06 29.47 27.91 27.94 29.97 31.79
1999 30.84 33.39 33.93 34.30 32.67 35.53 34.13 33.85 33.22 31.36 30.58 32.50 33.03
2000 32.81 35.29 36.15 37.55 36.60 36.20 36.97 34.47 33.83 32.80 33.50 34.63 35.07
2001 35.81 39.04 39.59 40.36 41.33 42.72 40.63 41.50 38.39 35.65 32.64 33.27 38.41
2002 36.05 39.07 40.53 37.29 37.61 36.27 32.94 33.24 31.97 29.25 31.50 28.67 34.53
2003 33.63 35.50 37.11 37.09 39.17 39.60 39.11 42.17 42.39 42.29 43.58 46.42 39.84
2004 4463 45.50 45.29 46.45 48.70 50.90 53.59 51.93 52.50 46.55 45.92 46.47 48.20
Average Prices
Overall 38.48 40.86 41.44 40.90 41.27 41.58 41.55 41.13 40.07 38.07 37.00 38.04 40.03
Last 5 yr 36.59 38.88 39.73 39.75 40.68 41.14 40.65 40.66 39.82 37.31 37.43 37.89 39.21
Monthly Seasonal Index
Last 5 yr 97.43 102.97 104.67 103.84  105.39 105.62 101.30 101.63 97.86 92.82 93.23 93.25
Last 10 yr 96.96 103.26 105.66 104.27 105.06 105.52 104.60 102.72 97.45 92.27 90.02 92.22

Source: USDA, Agricultural Marketing Service, western Nebraska-eastern Wyoming auction markets 1986-1998, Torrington, WY auction markets 1999-

2004.
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Table 21. Average monthly prices of slaughter bulls, yield grade 1, 1,500-2,100 Ibs., 1986-2004. (Dollars per cwt.)

Year JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Average
1986 45.30 47.14 48.79 46.76 48.06 47.88 48.33 49.07 45.97 45.59 44 .17 45.77 46.90
1987 50.19 56.61 57.57 58.48 56.25 58.75 58.15 57.58 58.10 57.91 56.00 58.50 57.01
1988 60.31 63.88 65.48 64.56 63.88 59.13 59.19 59.95 59.58 59.59 58.78 58.36 61.06
1989 58.73 61.85 61.58 61.04 60.81 62.77 63.83 64.97 64.71 62.43 61.15 61.36 62.10
1990 64.20 66.19 66.92 67.93 68.55 70.50 69.06 68.78 68.75 65.32 63.52 63.86 66.97
1991 65.67 66.38 69.31 68.31 68.70 68.06 68.93 68.61 67.86 66.58 62.54 63.28 67.02
1992 64.20 65.53 65.85 66.33 65.50 64.32 65.00 64.67 62.44 61.30 59.93 61.14 63.85
1993 62.42 64.75 65.25 63.15 63.98 65.22 65.13 63.50 60.60 60.43 59.85 58.91 62.77
1994 60.31 63.50 63.00 62.50 62.00 59.86 59.47 58.63 54.32 49.68 48.77 48.70 57.56
1995 51.13 52.79 51.42 50.28 47.83 48.77 47.08 4479 43.94 42.23 39.38 42.67 46.86
1996 44.28 44.86 42.75 38.58 38.86 40.20 41.44 40.00 37.71 37.08 35.48 36.34 39.80
1997 39.13 44.97 50.91 50.11 51.19 48.10 50.94 49.30 43.96 41.94 41.20 42.83 46.22
1998 45.00 46.88 46.78 47.88 48.67 48.88 46.78 43.50 41.06 39.23 39.90 41.93 44.71
1999 45.11 46.91 47.75 48.21 48.36 50.38 51.16 48.35 47 .91 46.22 45.17 47.61 47.76
2000 47.21 47.65 50.90 52.09 52.76 53.73 53.06 51.31 47.93 48.24 48.44 48.81 50.18
2001 52.36 55.08 55.86 56.17 56.40 57.67 56.43 56.56 53.40 49.67 49.10 49.64 54.03
2002 50.71 55.20 55.56 53.81 51.51 51.73 50.14 48.26 46.92 44 .11 43.38 45.80 49,76
2003 49.16 50.11 50.05 50.36 51.14 52.58 57.06 55.03 54.35 54.96 57.33 57.85 53.33
2004 59.28 58.88 60.81 61.86 65.27 66.19 73.61 70.44 68.64 67.52 65.13 64.94 65.21
Average Prices
Overall 53.41 55.75 56.66 56.23 56.30 56.56 57.09 55.96 54.11 52.63 51.54 52.54 54.90
Last5 yr 51.74 53.38 54.64 54.86 55.42 56.38 58.06 56.32 54.25 52.90 52.68 53.41 54.50
Monthly Seasonal Index
Last 5 yr 98.76 101.31 103.07 102.85 103.07 104.31 104.72 101.54 97.02 93.91 94.00 95.46
Last 10 yr 98.69 102.59 104.60 103.44 104.03 104.76 105.26 101.12 96.32 92.98 91.54 94.65

Source: USDA, Agricultural Marketing Service, western Nebraska-eastern Wyoming auction markets 1986-1998, Torrington, WY auction markets 1999-
2004.
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Table 22. Average monthly prices of slaughter bulls, yield grade 2, 1,500-2,500 Ibs., 1986-2004. (Dollars per cwt.)

Year JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Average
1986 43.90 46.40 47.26 45.25 46.77 45.66 46.60 46.10 44.38 43.50 42.23 43.33 45.12
1987 47.25 53.33 55.16 55.40 54.25 56.00 55.90 55.68 56.10 55.35 54.41 56.15 54.58
1988 57.78 61.08 63.10 62.13 61.19 56.10 57.13 57.95 57.27 57.19 56.42 56.43 58.65
1989 56.42 59.09 59.63 58.88 58.78 60.13 61.34 61.98 61.48 59.48 58.90 59.36 59.61
1990 51.82 63.87 64.84 65.14 66.15 68.00 66.75 66.68 66.67 62.93 60.90 61.81 63.80
1991 63.38 64.38 66.31 65.69 65.70 66.03 66.75 65.86 65.36 64.00 60.38 61.39 64.60
1992 61.48 63.06 63.75 63.94 63.61 61.01 62.81 62.67 60.44 59.30 57.98 59.04 61.59
1993 60.19 62.75 62.71 60.73 61.92 62.31 62.38 61.50 58.47 57.93 57.63 56.77 60.44
1994 57.94 61.36 60.83 60.50 59.94 57.13 57.50 56.69 52.41 47.68 46.68 46.60 55.44
1995 48.63 50.79 49.64 45.67 46.25 47.14 45.21 43.00 42.00 40.18 38.42 41.61 44.88
1996 43.17 43.61 41.44 37.33 37.17 38.70 39.63 38.75 36.18 35.67 34.13 35.00 38.40
1997 37.73 43.58 50.50 48.81 49.41 47.25 48.56 48.30 42.00 40.08 39.09 41.15 4471
1998 43.34 45.50 44.67 45.41 46.39 46.63 44.55 41.44 39.34 37.23 38.35 40.07 42.74
1999 43.11 45.80 45.83 45.82 46.00 47.84 48.56 46.55 45.03 44.38 43.33 45.32 45.63
2000 45.04 45.90 48.54 49.86 50.53 51.43 49.94 48.61 45.53 46.36 46.11 46.83 47.89
2001 50.07 53.44 53.97 53.75 54.00 55.17 54.00 54.46 51.73 48.06 46.83 47.32 51.90
2002 48.53 52.55 53.25 51.18 49.32 49.22 47.66 46.28 44.57 42.04 41.19 43.39 47.43
2003 46.75 48.16 47.50 47.67 48.66 50.31 54.46 52.56 51.94 52.00 55.17 56.38 50.96
2004 55.90 56.23 58.64 59.86 62.61 63.56 70.39 68.14 66.54 65.03 63.25 63.08 62.77
Average Prices
Overall 50.65 53.73 54.60 53.84 54.14 54.19 54.74 53.85 51.97 50.44 49.55 50.58 52.69
Last 5 yr 49.26 51.26 52.38 52.46 53.02 53.94 55.29 54.01 52.06 50.70 50.51 51.40 52.19
Monthly Seasonal Index
Last5 yr 98.38 101.76 103.28 102.77 103.07 104.25 104.17 101.60 97.08 94.01 93.86 95.75
Last 10 yr 98.60 103.33 105.09 103.32 103.79 104.77 104.64 101.42 95.98 92.76 91.50 94.80
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Table 23. Chicago Mercantile Exchange Live Cattle Futures and the Nebraska basis for fed steers.

Year JAN FEB MAR APR MAY JUN JUL AUG SEP oCT NOV DEC  Average
LIVE CATTLE FUTURES
1990 78.36 77.40 76.66 75.42 73.49 73.54 75.70 77.32 77.69 78.25 78.00 77.88 76.64
1991 77.90 79.41 80.81 78.75 75.91 73.97 71.31 70.23 72.48 74.20 73.51 72.96 75.12
1992 74.38 77.98 77.99 78.36 73.05 72.95 72.84 74.47 75.34 75.24 74.32 78.20 75.42
1993 78.68 81.19 81.96 80.85 75.99 76.12 74.20 75.23 75.19 72.68 73.20 72.05 76.44
1994 73.29 73.87 76.49 75.55 66.40 63.67 67.34 69.61 69.97 68.23 69.68 69.50 70.30
1995 73.81 74.19 70.54 66.81 60.81 62.39 62.35 62.84 64.15 65.32 68.04 67.34 66.55
1996 65.33 63.70 63.93 60.41 59.78 63.30 67.07 68.41 72.61 72.15 67.16 66.42 65.86
1997 64.89 66.28 68.57 68.77 65.21 64.39 65.24 66.74 68.15 67.39 66.89 66.88 66.61
1998 65.39 63.49 64.91 66.39 66.67 64.77 62.71 59.85 59.92 62.69 63.42 59.90 63.34
1999 61.98 64.58 67.56 66.71 62.34 65.70 63.58 65.61 66.94 69.85 69.37 69.53 66.15
2000 69.98 70.09 72.51 73.15 68.16 68.53 67.20 66.49 67.78 70.00 72.45 76.73 70.26
2001 78.42 80.82 78.95 77.27 71.97 73.20 73.44 71.52 70.52 66.76 65.87 66.88 72.97
2002 71.41 73.63 72.11 65.99 61.90 62.72 65.08 65.24 68.87 69.09 73.64 74.51 68.68
2003 80.56 80.61 74.54 77.60 77.13 73.80 75.06 79.80 89.47 97.25 100.02 91.51 83.11
2004 80.52 77.22 83.01 83.14 86.76 87.83 85.24 84.75 83.9 86.74 84.79 88.33 84.35
SLAUGHTER BASIS
1990 -0.23 -1.30 2.53 4.31 4.58 2.71 -0.25 0.09 0.14 1.45 2.96 3.01 1.67
1991 -0.08 -1.33 -1.41 0.70 1.14 -0.99 -0.97 -4.61 -5.43 -5.11 -3.48 -5.30 -2.24
1992 -2.66 -1.41 0.03 -0.23 3.07 0.88 0.26 -0.53 -0.47 -0.05 0.72 -1.05 -0.12
1993 -0.02 -1.03 0.33 1.21 4.72 0.78 -0.29 -0.37 -1.39 -1.43 -1.24 -0.88 0.03
1994 -1.25 -1.44 -1.65 -0.26 2.05 0.66 -1.94 -2.62 -4.11 -2.18 -0.76 -1.15 -1.21
1995 -1.70 -1.09 0.10 0.72 3.53 1.58 -0.15 -0.14 -1.13 -1.06 -0.29 -0.68 -0.03
1996 -1.21 -1.22 -1.40 -0.61 -0.10 -1.76 -2.79 -2.17 -1.67 -1.01 4.22 0.46 -0.77
1997 0.71 -0.92 -0.26 -0.41 2.21 -0.45 -1.35 -0.46 -1.79 -0.46 0.41 -1.34 -0.34
1998 -1.45 -2.99 -2.79 -2.02 -1.89 -1.27 -2.59 -0.90 -1.39 -1.62 -1.39 -0.62 -1.74
1999 -1.53 -2.56 -2.79 -1.47 2.12 0.02 0.43 -0.51 -1.07 -1.04 0.78 -0.46 -0.67
2000 -2.03 -1.93 -0.89 0.38 2.82 0.63 -0.50 -1.76 -2.87 -2.15 -0.89 -0.38 -0.80
2001 -0.26 -1.21 0.70 0.88 3.39 1.14 -1.73 -1.19 -1.79 -0.32 -0.88 -3.36 -0.39
2002 -4.15 -2.82 0.12 1.74 3.64 0.91 -2.50 -2.15 -4.58 -4.23 -3.98 -2.20 -1.68
2003 -3.48 -1.83 2.98 1.66 2.34 2.88 1.29 1.67 0.24° 6.21 2.34 1.27 1.46
2004 0.30 1.68 3.48 3.52 1.42 1.35 -1.00 -0.44 -1.74 -2.52 0.15 -2.00 0.35
Overall
Average -1.27 -1.43 -0.06 0.67 2.33 0.60 -0.94 -1.07 -1.94 -1.03 -0.09 -0.98 -0.43
Last 5 Years
Average -1.92 -1.22 1.28 1.64 2.72 1.38 -0.89 -0.77 -2.15 -0.60 -0.65 -1.33 -0.21
Strongest 0.30 1.68 3.48 3.52 3.64 2.88 1.29 1.67 0.24 6.21 2.34 1.27 1.46
Weakest -4.15 -2.82 -0.89 0.38 1.42 0.63 -2.50 -2.15 -4.58 -4.23 -3.98 -3.36 -1.68
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Table 24. Average monthly prices for carcass cut-out values, Choice 1-3, 600-750 Ibs., 1991-2004. (Dollars per cwt.)

Year JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Average
1991 125.04 122.97 125.45 125.96  123.76  120.61 115.82 111.54 110.61 113.04 113.43 11118  118.28
1992 114.37 119.65 119.14 11866  119.19  117.53 112.79 114.22 114.40  115.51 1156.26  119.95 116.72
1993 122.69 122.13 124.79 126.12 12719 120.52 114.48 116.73 11465  111.52 113.26  110.79  118.74
1994 112.11 112.23 115.03 114.97  108.86 102.92 104.19 108.38 105.49  103.63 106.66  107.22  108.47
1995 112.17 111.12 107.87 103.03  104.21 107.65 103.03 102.57 105.82 107.82 108.88  106.09  106.69
1996 101.71 98.86 96.36 96.01 96.90 100.70 101.54 104.43 105.94 109.11 117.54 108.08  103.10
1997 101.90 98.98 104.87 104.17  105.98 101.83 102.38 105.14 104.06  103.72 104.63 101.50  103.26
1998 100.26 96.26 95.24 98.32 102.09 100.38 99.96 104.29 99.28 102.08 102.61 97.49 99.86
1999 100.44 99.37 103.62 107.55  110.90 115.39 111.04 114.00 115.13 119.21 117.38 117.71 110.98
2000 114.74 112.59 118.42 123.45 124.88 123.30 115.85 111.20 108.68 112.58 118.05 126.41 117.51
2001 129.64 129.16 129.78 128.99 130.74 12712 119.60  120.55 119.77 115.69 111.21 113.99  123.02
2002 111.95 120.95 121.18 116.83  115.20 113.79 109.75 110.39 112.09 111.29 117.00  121.57 115.16
2003 129.06 128.29 125.81 133.32 140.36 140.22 128.84 139.52 157.31 175.96 165.83 153.85  143.20
2004 136.06 132.49 141.36 158.58 153.74  146.41 140.01 136.77 134.30  136.71 140.10  141.18
Average Prices
Overall 115.15 114.65 116.35 118.28  118.86 117.03 112.81 114.27 114.82 116.99 117.99  116.93  114.23
Last 5 yr 124.29 124.69 127.31 132.23  132.98 130.17 122.81 123.69 126.43 130.45 130.44 131.40 124.72
Monthly Seasonal Index
Last 5 yr 98.88 99.06 100.69 103.90 10427  101.84 95.10 95.98 98.41 100.93 100.07  100.87
Last 10 yr 98.46 97.30 98.81 101.14  102.31 101.11 97.14 98.85 99.83 102.04 102.48  100.52
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Table 25. Average monthly prices for carcass cut-out values, Select 1-3, 600-750 Ibs., 1991-2004. (Dollars per cwt.)

Year JAN FEB MAR APR MAY JUN JUL AUG SEP OoCT NOV DEC Average
1991 120.03 119.84 120.80 120.74 116.66 113.88 109.98 107.31 106.28 106.69 109.04 108.38  113.30
1992 110.40 114.53 116.62 116.17 111.93 109.36 107.90 109.93 110.81 111.22 110.94 115.05 112.07
1993 118.46 119.54 122.59 122.08 117.04 114.07 110.87 113.32 111.79 107.72 108.27 105.97 114.31
1994 109.20 109.69 111.79 112.12 104.16 98.35 99.19 101.27 98.86 97.67 99.61 99.86 103.48
1995 107.16 109.27 106.00 100.29 95.57 98.83 96.26 93.70 97.00 95.06 96.33 95.88 99.28
1996 97.30 94.85 94.78 92.93 91.90 92.71 95.06 99.80 100.36 100.98 98.31 95.91 96.24
1997 96.46 95.40 99.83 99.05 99.66 96.26 96.90 97.55 95.97 93.99 94.91 94.11 96.67
1998 97.40 94.15 92.58 96.76 99.90 95.66 91.36 91.73 89.12 91.36 93.16 91.65 93.74
1999 94.98 95.57 102.01 101.98 101.73 104.17 101.17 104.20 102.91 104.12 103.70 106.32 101.91
2000 106.36 107.31 112.28 114.47 110.87 109.60 106.90 107.12 102.40 102.42 109.62 117.82 108.93
2001 122.25 124.45 126.94 123.69 115.24 113.35 113.57 113.60 109.22 104.48 102.63 106.65  114.67
2002 107.85 116.70  117.55 110.27 106.56 107.34 105.40 103.33 103.02 102.37 110.94 117.19  109.04
2003 123.67 122.07 119.53 121.10 123.38 127.43 123.19 130.25 132.20 150.12 14756 14176  130.19
2004 128.76 125.06 129.73 140.20 136.15 139.71 136.42 131.13 130.19 130.50 134.08 134.10
Average Prices
Overall 110.02 110.60 112.36 112.27 109.34 108.62 106.73 107.45 106.44 107.05 108.51 109.33  107.22
Last 5 yr 117.78 119.12 121.20 121.94 118.44 119.49 117.10 117.09 115.41 117.98 120.97 123.50 115.71
Monthly Seasonal Index
Last 5 yr 101.27 102.20  103.59 103.50 100.06 100.41 96.96 97.55 95.53 97.37 99.52 102.04

Last 10 yr 100.91 100.64 102.37 102.44 100.75 100.33 97.88 98.86 97.76 98.50 99.44 100.12
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Table 26. Average monthly price spread for carcass cut-out values, Choice 1-3 vs. Select 1-3, 600-750 Ibs., 1991-2004. (Dollars per cwt.)

Year JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC Average
1991 5.01 3.13 4.65 5.22 7.10 6.73 5.84 4.23 4.33 6.35 4.39 2.80 4.98
1992 3.97 5.12 2.52 2.49 7.26 8.17 4.89 4.29 3.59 4.29 4.32 4.90 4.65
1993 4.23 2.59 2.20 4.04 10.15 6.45 3.61 3.41 2.86 3.80 4.99 4.82 4.43
1994 2.91 2.54 3.24 2.85 4.70 4.57 5.00 7.1 6.63 5.96 7.05 7.36 4.99
1995 5.01 1.85 1.87 2.74 8.64 8.82 6.77 8.87 8.82 12.76 12.55 10.21 7.41
1996 4.4 4.01 1.58 3.08 5.00 7.99 6.48 4.63 5.58 8.13 19.23 12.17 6.86
1997 5.44 3.58 5.04 5.12 6.32 5.57 5.48 7.59 8.09 9.73 9.72 7.39 6.59
1998 2.86 2.1 2.66 1.56 2.19 472 8.60 12.56 10.16 10.72 9.45 5.84 6.12
1999 5.46 3.80 1.61 5.57 9.17 11.22 9.87 9.80 12.22 15.09 13.68 11.39 9.07
2000 8.38 5.28 6.14 8.98 14.01 13.70 8.95 4.08 6.28 10.16 8.43 8.59 8.58
2001 7.39 4.71 2.84 5.30 15.50 13.77 6.03 6.95 10.55 11.22 8.58 7.34 8.35
2002 4.10 4.24 3.63 6.57 8.64 6.45 4.35 7.05 9.06 8.92 6.06 4.38 6.12
2003 5.39 6.22 6.28 12.22 16.98 12.79 5.65 9.27 25.11 25.84 18.27 12.09 13.01
2004 7.30 7.43 11.63 18.39 17.59 6.70 3.59 564 4.10 6.21 6.03 7.08 8.47
Average Spread
Overall 5.13 4.04 3.99 6.01 9.52 8.40 6.08 6.82 8.38 9.94 9.48 7.60 6.51
Last 5 yr 6.51 5.58 6.10 10.29 14.54 10.68 5.71 6.60 11.02 12.47 9.47 7.90 7.21
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