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Required Texts

Hull, John C. 2005. Fundamentals of Futures and Options Markets, (5" edn.). Prentice-Hall.
(Hull).

Catlett, Lowell B., and Libbin James D. 1999. Investing in Futures and Options Markets.
Delmar Publishers: Albany, NY.

Daily access to the Wall Street Journal.

Weekly access to Feedstuffs, or another regular, good quality, commodity-oriented publication.
You might try
Agri News: Published in Rochester, Minnesota by the Post-Bulletin Company, L.L.C.
Agricultural Law Letter: Provides information from legal specialists in the area of
agriculture and agribusiness.
Cattle Today On-Line: Cattle Newspaper with sale reports, USDA market news, and other
news for livestock breeders.
lowa Farmer Today Ag News
The Western Producer: A Canadian agribusiness publication
Markets menu at Bloomberg.com
Petroleum Economist: Subscription required.
Platts http://www.platts.com/
Upstream, http://www.upstreamonline.com/. Online stories on energy sector, subscription
required.
Exchange website homepages.

First Tier Useful Reference Materials

Carter, Colin A. 2003. Futures and Options Markets: An Introduction. Prentice-Hall: Upper
Saddle River, NJ.

Lorton, Sherry and White, Don. 2002. Merchant’s Edge: A Complete Guide to Grain
Merchandising, 4™ edn. Stipes Publishing Co.: Champaign, IL.

Chicago Mercantile Exchange. 1992. An Introduction to Futures and Options. CME Education
Department: Chicago.

Hull, John C. 2006. Options, Futures, and Other Derivatives,(6" edn.). Prentice-Hall: Upper
Saddle River, NJ (Hull B).

Edwards, Franklin R. and Ma, Cindy W. 1992. Futures and Options. McGraw-Hill: New York.

Ferris, John N. 1998. Agricultural Prices and Commodity Market Analysis. McGraw-Hill: New
York.

Second Tier Useful Reference Materials

Conrad, Jon M. and Clark, Colin W. 1987. Natural Resource Economics: Notes and Problems.
Cambridge University Press: Cambridge, UK.

Copeland, Thomas F. and Weston, J. Fred. 1988. Financial Theory and Corporate Policy (3"
edn.). Addison-Wesley Publishing Company: Reading, MA.

Cox, J. C. and M. Rubinstein. 1985. Options Markets. Prentice-Hall: Englewood Cliffs, NJ.




Fuller, Russell J. and Farrell, James L. 1987. Modern Investment and Security Analysis.
McGraw-Hill: New York.

Geman, Hélyette, 2005. Commodities and Commodity Derivatives. John Wiley & Sons:
Chichester, England.

McDonald, Robert L. 2006. Derivatives Markets, 2" edn. Addison Wesley: Boston.

Marshall, John F. 1989. Futures and Option Contracting. Southwestern Publishing Company,
Cincinnati OH (out of print).

Shleifer Andrei. 2000. Inefficient Markets: An Introduction to Behavioral Markets. Oxford
University Press: Oxford, UK.

Williams, Jeffrey. 1986. The Economic Function of Futures Markets. Cambridge University
Press: Cambridge, MA.

Supplemental Readings
Materials will be given out in class as required.

Supplement, Selected Readings

Overview and General
Carter, Colin A. "Commodity Futures Markets: A Survey." Australian Journal of Agricultural
and Resource Economics, 43(June 1999):209-247.

Deaton, Angus, and Guy Laroque. "A Model of Commaodity Prices after Sir Arthur Lewis."”
Journal of Development Economics, 71(August 2003):289-310.

Dow, J. C. R. "A Theoretical Account of Futures Markets." Review of Economic Studies, 7(June
1940):185-195.

Goss, B. A., (Editor). Futures Markets: Their Establishment and Performance (London: Croom
Helm, 1986)

Hieronymous, Thomas A. Economics of Futures Trading. New York: Commodity Research
Bureau, 1971.

Kaldor, Nicholas. "Speculation and Economic Stability." Review of Economic Studies, 7(October
1939):1-27.

Moschini, GianCarlo, and David A. Hennessy. "Uncertainty, Risk Aversion, and Risk
Management for Agricultural Producers.” In Vol. | of Handbook of Agricultural Economics,
Bruce L. Gardner and Gordon C. Rausser (eds.). North-Holland: Amsterdam, 2001.

Telser, Lester G., and Higinbotham, Harlow N. "Organized Future Markets: Costs and Benefits."
Journal of Political Economy, 85(October 1977):969-1000.

Williams, Jeffrey. The Economic Function of Futures Markets. Cambridge, UK: Cambridge
University Press, 1986.

Williams, Jeffrey. "The Origin of Futures Markets." Agricultural History, 56(1982):306-316.

Williams, Jeffrey. "Commodity Futures and Options.” In Vol. 11 of Handbook of Agricultural
Economics, Bruce L. Gardner and Gordon C. Rausser (eds.). North-Holland: Amsterdam,
2001.

Working, Holbrook. "Futures Trading and Hedging." American Economic Review, 43(June
1953):314-343.



Spatial Arbitrage, Market Integration, Market Differentiation, and Changing Structure

Ardeni, Pier-Giorgio. “Does the Law of One Price Really Hold for Commaodity Prices?"
American Journal of Agricultural Economics, 71(August 1989):661-669.

Baffes, John. “Some Further Evidence on the Law of One Price: The Law of One Price Still
Holds." American Journal of Agricultural Economics, 73(November 1991):1264-1273.
Berwald, D., Carter Colin A., and Guillaume P. Gruere. “Rejecting New Technology: The Case
of Genetically Modified Wheat." American Journal of Agricultural Economics, 88(May

2006):432-447.

Bessler, David A., and Stephen W. Fuller. “Cointegration between U.S. Wheat Markets."
Journal of Regional Science, 33(November 1993):481-501.

Carter, Colin, A. "Government Rail Car Regulation and the Price of Canola.” American Journal
of Agricultural Economics, 78(August 1996):677-686.

Cassel, G. "Abnormal Deviations in International Exchanges.” Economic Journal, 28(December
1918):413-415.

Fackler, Paul L. and Barry K. Goodwin. "Spatial Price Analysis." In Vol. Il of Handbook of
Agricultural Economics, Bruce L. Gardner and Gordon C. Rausser (eds.). North-Holland:
Amsterdam, 2001.

Goodwin, Barry K., Grennes, Thomas J., and Lee A. Craig. “Mechanical Refrigeration and the
Integration of Perishable Commodity Markets.” Explorations in Economic History, 39(April
2002):154-182.

Goodwin, Barry K., and Thomas J. Grennes. “Testing the Law of One Price When Trade Takes
Time." Journal of International Money and Finance, 9(March 1990):21-40.

Holt, Matthew T., and Lee A. Craig. “Nonlinear Dynamics and Structural Change in the U.S.
Hog-Corn Cycle.” American Journal of Agricultural Economics, 88(February
2006):215-233.

Lamont, Owen A., and Richard H. Thaler. “Anomalies: The Law of One Price in Financial
Markets." Journal of Economic Perspectives, 17(Fall 2003):191-202.

Lence Sergio H., and Dermot J. Hayes. “Genetically Modified Crops: Their Market and Welfare
Implications.” American Journal of Agricultural Economics, 87(November 2005):931-950.

Reikhof, Gina M., and Michael E. Sykuta. “Politics, Economics, and the Regulation of Direct
Interstate Shipping in the Wine Industry.” American Journal of Agricultural Economics,
87(May 2005):439-452.

Richardson, J. David. “Some Empirical Evidence on Commodity Arbitrage and the Law of One
Price." Journal of International Economics, 8(May 1978):341-351.

Schroeder, Ted. C., and Barry K. Goodwin. “Price Discovery and Cointegration for Live Hogs."
Journal of Futures Markets, 11(December 1991):685-696.

Samuelson, Paul A. “International Factor Price Equalization Once Again." Economic Journal,
59(June 1949):181-197.

Sexton, Richard J., Kling, Catherine L., and Hoy F. Carman. “Market Integration, Efficiency of
Arbitrage, and Imperfect Competition: Methodology and Application to U.S. Celery."”
American Journal of Agricultural Economics, 73(August 1991):568-580.

Slade, Margaret E. “Exogeneity Tests of Market Boundaries Applied to Petroleum Products."
Journal of Industrial Economics, 34(March 1986):291-303.

Sobolevsky, Andrei, GianCarlo Moschini, and Harvey E. Lapan. “Genetically Modified Crops
and Product Differentiation: Trade and Welfare Effects in the Soybean Complex." American
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Journal of Agricultural Economics, 87(August 2005):621-644.
Stigler, George J., and Robert A. Sherwin. “The Extent of the Market." Journal of Law and
Economics, 28(October 1985):555-585.

Term Structure of Volatility: Theory and Empirics

Anderson, Ronald W. "Some Determinants of the Volatility of Futures Prices." Journal of
Futures Markets, 5(Fall 1985):331-348.

Bollerslev, Tim. "Generalized Autoregressive Conditional Heteroskedasticity." Journal of
Econometrics, 31(April 1986):307-327.

Chatrath, Arjun, Adrangi, Bahram, and Kanwalroop Kathy Dhanda. "Are Commodity Prices
Chaotic?" Agricultural Economics, 27(August 2002):123-137.

Crain, Susan J., and Jae-Ha Lee. “Volatility in Wheat Spot and Futures Markets, 1950-1993:
Government Farm Programs, Seasonality, and Causality.” Journal of Finance, 51(March
1996):325-343.

Engle, Robert F., and Victor K. Ng. "Measuring and Testing the Impact of News on Volatility."
Journal of Finance, 48(December 1993):1749-1778.

Engle, Robert F. "Autoregressive Conditional Heteroscedasticity with Estimates of the Variance
of United Kingdom Inflation." Econometrica, 50(July 1982):987-1007.

Hennessy, David A., and Thomas I. Wahl. "The Effects of Decisionmaking on Futures Price
Volatility." American Journal of Agricultural Economics, 78(August 1996):591-603.

Leistikow, Dean. "Announcements and Futures Price Variability." Journal of Futures Markets,
6(December 1989):477-489.

Milonas, Nikolaos T. "Price Variability and the Maturity Effect in Futures Markets.” Journal of
Futures Markets, 6(Fall 1986):443-460.

Myers, Robert J., and Steven D. Hanson. "Pricing Commodity Options When the Underlying
Futures Price Exhibits Time-Varying Volatility." American Journal of Agricultural
Economics, 75(February 1993):121-130.

Noh, Jaesun, Engle, Robert F., and Alex Kane. "Forecasting Volatility and Option Prices of the
S&P 500 Index." Journal of Derivatives, 2(1994):17-30.

Rutledge, D. J. S. "A Note on the Variability of Futures Prices.” Review of Economics and
Statistics, 58(February 1976):118-120.

Samuelson, Paul A. "Proof that Properly Anticipated Prices Fluctuate Randomly." Industrial
Management Review, 6(Spring 1965):41-49.

Biofuel Markets

Gallagher, P., Wisner, R., and H. Brubaker. "Price Relationships in Processor’s Input Market
Areas: Testing Theories for Corn Prices near Ethanol Plants.” Canadian Journal of
Agricultural Economics, 53(June-September, 2005):117-1309.

Gallagher, P.W., Brubaker, H., and H. Shapiro. “Plant Size: Capital Cost Relationships in the
Dry Mill Ethanol Industry.” Biomass & Bioenergy 28(6, 2005):565-571.

Gallagher, P., and D. Johnson. "Some New Ethanol Technology: Cost Competition and Adoption
Effects in the Petroleum Market." Energy Journal, 20(2, 1999):89-120.

Gallagher, P., Schamel, G., Shapouri, H., and H. Brubaker. “The International Competitiveness
of the U.S. Corn Ethanol Industry: A Comparison with Sugar-Ethanol Processing in Brazil.”
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Agribusiness, 22 (Winter 2006):109-134.

Hennessy, David A. “On Monoculture and the Structure of Crop Rotations.” American Journal
of Agricultural Economics, 88(November, 2006):900-914.

McNew, Kevin, and Duane Griffith. “Measuring the Impact of Ethanol Plants on Local Grain
Prices.” Review of Agricultural Economics, 27(Summer, 2005):164-180.

Crop and Revenue Insurance

Babcock, Bruce A., Chad E. Hart, and Dermot J. Hayes. "Actuarial Fairness of Crop Insurance
Rates with Constant Rate Relatives.” American Journal of Agricultural Economics,
86(August 2004):563-575.

Babcock, Bruce A., and David A. Hennessy. "Input Demand under Yield and Revenue
Insurance.” American Journal of Agricultural Economics, 78(May 1996):416-427.

Barnett, Barry J. "The U.S. Federal Crop Insurance Program.” Canadian Journal of Agricultural
Economics, 48(December 2000):539-551.

Chambers, Robert G. "Insurability and Moral Hazard in Agricultural Insurance Markets."
American Journal of Agricultural Economics, 71(August 1989):604-616.

Coble, Keith H., et al. "Modeling Farm-Level Crop Insurance Demand with Panel Data."
American Journal of Agricultural Economics, 78(May 1996):439-447.

Halcrow, Harold G. “Actuarial Structures for Crop Insurance.” Journal of Farm Economics,
31(1949):418-443.

Hennessy, David A., Bruce A. Babcock, and Dermot J. Hayes. "Budgetary and Producer Welfare
Effects of Revenue Insurance.” American Journal of Agricultural Economics, 79(August
1997):1024-1034.

Horowitz, John K., and Erik Lichtenberg. "Insurance, Moral Hazard, and Chemical Use in
Agriculture.” American Journal of Agricultural Economics, 75(November 1993):926-935.

Hueth, Darrell L., and William H. Furtan (editors). Economics of agricultural crop insurance:
Theory and evidence. Natural Resource Management and Policy series. Dordrecht,
Germany: Kluwer Academic Publishers, 1994.

Mahul, Olivier. "Optimum Crop Insurance under Joint Yield and Price Risk." Journal of Risk
and Insurance, 67(March 2000):109-122.

Mahul, Olivier. "Optimum Area Yield Crop Insurance.” American Journal of Agricultural
Economics, 81(February 1999):75-82.

Mahul, Olivier, and Brian D. Wright. "Designing Optimal Crop Revenue Insurance." American
Journal of Agricultural Economics, 85(August 2003):580-589.

Miranda, Mario J., and Joseph J. Glauber. “Systemic Risk, Reinsurance, and the Failure of Crop
Insurance Markets.” American Journal of Agricultural Economics, 79(February
1997):206-215.

Miranda, Mario J. “Area Yield Crop Insurance Reconsidered.” American Journal of Agricultural
Economics, 73(May 1991):233-242.

Ramaswami, Bharat, and Terry L. Roe. “Aggregation in Area-Yield Crop Insurance: The Linear
Additive Model.” American Journal of Agricultural Economics, 86(May 2004):420-431.

Rejesus, Roderick M., Cesar L. Escalante, and Ashley C. Lovell. “Share Tenancy, Ownership
Structure, and Prevented Planting Claims in Crop Insurance.” American Journal of
Agricultural Economics, 87(February 2005):180-193.

Rothschild, Michael, and Joseph E. Stiglitz. Equilibrium in Competitive Insurance Markets: An
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Essay on the Economics of Imperfect Information.” Quarterly Journal of Economics,
90(November 1976):630-649.

Sherrick, Burce J., Barry, Peter J., Ellinger, Paul N., and Gary D. Schnitkey. "Factors
Influencing Farmer’s Crop Insurance Decisions." American Journal of Agricultural
Economics, 86(February 2004):103-114.

Smith, Vincent H., and Barry K. Goodwin. “Crop Insurance, Moral Hazard, and Agricultural
Chemical Use.” American Journal of Agricultural Economics, 78(May 1996):428-438.

Turvey, Calum G. “An Economic Analysis of Alternative Farm Revenue Insurance Policies.”
Canadian Journal of Agricultural Economics, 40(November 1992):403-426.

Vercammen, James A. "Constrained Efficient Contracts for Area Yield Crop Insurance.”
American Journal of Agricultural Economics, 82(November 2000):856-864.

Wang, H. Holly. "Zone-Based Group Risk Insurance.” Journal of Agricultural and Resource
Economics, 25(December 2000):411-431.

Agricultural Income Support Policy with Commodity Market Dimensions

Babcock, Bruce A., Carter, Colin A., and Andrew Schmitz. "The Political Economy of U.S.
Wheat Legislation.” Economic Inquiry, 28(April 1990):335-353.

Brooks, Jonathan C., Cameron, A. Colin, and Colin A. Carter. “Political Action Committee
Contributions and U.S. Congressional VVoting on Sugar Legislation." American Journal of
Agricultural Economics, 80(August 1998):441-454.

Chau, Nancy H., and Harry de Gorter. "Disentangling the Consequences of Direct Payment
Schemes in Agriculture on Fixed Costs, Exit Decisions, and Output.” American Journal of
Agricultural Economics, 87(5, 2005):1174-1181.

Carter, Colin A, Loyns, R. M. A., and Derek Berwald. “Domestic Costs of Statutory Marketing
Authorities: The Case of the Canadian Wheat Board." American Journal of Agricultural
Economics, 80(May 1998):313-324.

Goodwin, Barry K., and Ashok K. Mitra. "Additional Evidence on the Production Effects of
Direct Payments." American Journal of Agricultural Economics, 87(5, 2005):1200-1211.

Gardner, Bruce L. "Causes of U.S. Farm Commaodity Programs.” Journal of Political Economy,
95(April 1987):290-310.

Hennessy, David A. "The Production Effects of Coupled and Decoupled Agricultural Income
Support Policies." American Journal of Agricultural Economics, 80(February 1998):46-57.

Wright, Brian D., and Bruce L. Gardner. Reforming Agricultural Commodity Policy. American
Enterprise Institute Studies in Agricultural Policy. Washington DC: AEI Press 1995.

Vertical Relations, Quality, and Incentives in Commaodity Markets

Allen, Douglas. W., and Dean Lueck. “The Nature of the Farm.” Journal of Law and Economics,
41(October 1998):343-386.

Azzam, Azzeddine. "Market Transparency and Market Structure: The Livestock Mandatory
Reporting Act of 1999." American Journal of Agricultural Economics, 85(May
2003):387-395.

Barzel, Yoram. “Measurement Cost and the Organization of Markets.” Journal of Law and
Economics, 25(April 1982)27-48.

Bockstael, Nancy E. “The Welfare Implications of Minimum Quality Standards.” American
Journal of Agricultural Economics, 66(November 1984):466-471.



Bogetoft, Peter, and Henrik B. Olesen. “Incentives, Information Systems and Competition.”
American Journal of Agricultural Economics, 85(February 2003):234-247.

Chalfant, James A., Jennifer S. James, Nathalie Lavoie, and Richard J. Sexton.” Asymmetric
Grading Error and Adverse Selection: Lemons in the California Prune Industry.” Journal of
Agricultural and Applied Economics, 24(July 1999):57-79.

Chandler, Alfred D. “Organizational Capabilities and the Economic History of the Industrial
Enterprise.” Journal of Economic Perspectives, 6(Summer 1992):79-100.

Gardner, Bruce L. "The Farm-Retail Price Spread in a Competitive Food Industry.” American
Journal of Agricultural Economics, 57(August 1975):399-409.

Goodhue, Rachael E. "Broiler Production Contracts as a Multi-agent Problem: Common Risk,
Incentives and Heterogeneity." American Journal of Agricultural Economics, 82(August
2000):606-622.

Goodhue, Rachael E. "Input Control in Agricultural Production Contracts.” American Journal of
Agricultural Economics, 81(August 2000):616-620.

Hennessy, David A. "Information Asymmetry as a Reason for Food Industry Vertical
Integration.” American Journal of Agricultural Economics, 78(November 1996):1034-1043.

Hennessy, David A., and Thomas I. Wahl. "Discount Schedules and Grower Incentives in Grain
Marketing." American Journal of Agricultural Economics, 79(August 1997):888-901.

Hennessy, David A. "The Economics of Purifying and Blending." Southern Economic Journal,
63(July 1996):223-232.

Hennessy, David A., Miranowski, John A., and Bruce A. Babcock. “Genetic Information in
Agricultural Productivity and Product Development." American Journal of Agricultural
Economics, 86(February 2004):73-87.

Hennessy, David A. "Slaughterhouse Rules: Animal Uniformity and Regulating for Food Safety
in Meat Packing."” American Journal of Agricultural Economics, 87(August 2005):600-609.

Hueth, Brent, and Ethan Ligon. "Producer Price Risk and Quality Measurement.” American
Journal of Agricultural Economics, 81(August 1999):512-524.,

Hueth, Brent, and Ethan Ligon. "Agricultural Markets As Relative Performance Evaluation."
American Journal of Agricultural Economics, 83(May 2001):318-328.

Just, Richard E., Siddhartha Mitra, and Sinaia Netanyahu. “Implications of Nash Bargaining for
Horizontal Industry Integration.” American Journal of Agricultural Economics, 87(May
2005):467-481.

Katchova, Ani L., and Mario Miranda. "Two-Step Econometric Estimation of Farm
Characteristics Affecting Marketing Contract Decisions.” American Journal of Agricultural
Economics, 86(February 2004):88-102.

Key, Nigel, and William McBride. "Production Contracts and Productivity in the U.S. Hog
Sector.” American Journal of Agricultural Economics, 85(February 2003):121-133.

Knoeber, Charles R. “A Real Game of Chicken: Contracts, Tournaments, and the Production of
Broilers.” Journal of Law, Economics, and Organization, 5(Fall 1989):271-292.

Lacey, Michael P. “The Question of Control.” Poultry Digest 57(April/May 1999):42-43.

Leland, Hayne E. “Quacks, Lemons, and Licensing: A Theory of Minimum Quality Standards."
Journal of Political Economy, 87(December 1979):1328-1346.

McDonald, James M. "Agricultural Contracting, Competition, and Antitrust.” American Journal
of Agricultural Economics, 88(5, 2006):1244-1250.

Pirrong, Craig. “Contracting Practices in Bulk Shipping Markets: A Transactions Cost



Explanation.” Journal of Law and Economics, 36(October 1993):937-976.

Reimer, Jeffrey J. "Vertical Integration in the Pork Industry.” American Journal of Agricultural
Economics, 88(February 2006):234-248.

Schwartz, Marvin. Tyson: From Farm to Table. Fayetteville, AK: University of Arkansas Press,
1991.

Schroeter, John R., Azzam, Azzeddine M., and J. David Aiken. "Anti-Corporate Farming Laws
and Industry Structure: The Case of Cattle Feeding." American Journal of Agricultural
Economics, 88(November 2006):1000-1014.

Vukina, Tomislav, and Porametr Leegomonchai. "Political Economy of Regulation of Broiler
Contracts." American Journal of Agricultural Economics, 88(5, 2006):1258-1265.

Xia, Tian, and Richard J. Sexton. "The Competitive Implications of Top-of-the-Market and
Related Contract Pricing Clauses.” American Journal of Agricultural Economics,
86(February 2004):124-138.

Wang, Yangou, and Edward C. Jaenicke. "Simulating the Impacts of Contract Supplies in a Spot
Market-Contract Market Equilibrium Setting.” American Journal of Agricultural
Economics, 88(November 2006):1062-1077.

Wu, Steven, and Brian Roe. “Behavioral and Welfare Effects of Tournaments and Fixed
Performance Contracts.” American Journal of Agricultural Economics, 87(February
2005):130-146.

Wu, Steven, and Brian Roe. “Tournaments, Fairness, and Risk.” American Journal of
Agricultural Economics, 88(May 2006):561-573.

Storage

Borenstein, Severin, Cameron, Colin, and Richard Gilbert. “Do Gasoline Prices Respond
Asymmetrically to Crude Oil Price Changes?” Quarterly Journal of Economics,
112(February 1997):305-339.

Brennan, Michael J. “The Supply of Storage.” American Economic Review, 48(March
1958):50-72.

Brennan, Donna, Williams, Jeffrey C., and Brian D. Wright. “Convenience Yield without the
Convenience: A Spatial-Temporal Interpretation of Storage under Backwardation.”
Economic Journal, 78(July 1997):1009-1022.

Chambers, Marcus J., and Roy E. Bailey. “A Theory of Commodity Price Fluctuations.” Journal
of Political Economy, 104(October 1996):924-957.

Deaton, Angus, and Guy Laroque. “Competitive Storage and Commodity Price Dynamics.”
Journal of Political Economy, 104(October 1996):896-923.

Fama, Eugene F., and Kenneth R. French. “Commaodity Futures Prices: Some Evidence on
Forecast Power, Premiums, and the Theory of Storage.” Journal of Business, 60(January
1987):55-73.

Gardner, Bruce L. Optimal Stockpiling of Grain. Lexington, MA: Lexington Books, 1979.

Scheinkman, Jose A., and Jack Schechtman. “A Simple Competitive Model with Production and
Storage.” Review of Economic Studies, 50(July 1983):427-441.

Telser, Lester G. “Futures Trading and the Storage of Cotton and Wheat.” Journal of Political
Economy, 66(June 1958):233-255.

Williams, Jeffrey C., and Brian D. Wright. Storage and Commaodity Markets. Cambridge
University Press: New York, 1991.



Working, Holbrook. "The Theory of Price of Storage.” American Economic Review,
39(December 1949):1254-1262.

Wright, Brian D. "Storage and Price Stabilization." In Vol. Il of Handbook of Agricultural
Economics, Bruce L. Gardner and Gordon C. Rausser (eds.). North-Holland: Amsterdam,
2001.

Wright, Brian D., and Jeffrey C. Williams. “A Theory of Negative Prices for Storage.” Journal of
Futures Markets, 9(February 1989):1-13.

Wright, Brian D., and Jeffrey C. Williams. “The Incidence of Market-Stabilising Price Support
Schemes.” Economic Journal, 98(December 1988):1183-1198.

Wright, Brian D., and Jeffrey C. Williams. “The Welfare Effects of the Introduction of Storage.”
Quarterly Journal of Economics, 99(February 1984):169-192.

Wright, Brian D., and Jeffrey C. Williams. “The Economic Role of Commodity Storage.”
Economic Journal, 92(September 1982):596-614.

Auctions

Athey, Susan, and Jonathan Levin. “Information and Competition in U.S. Forest Service Timber
Auctions.” Journal of Political Economy, 109(April 2001):375-417.

Brunekreeft, Gert. “A Multiple-Unit, Multiple-Period Auction in the British Electricity Spot
Market." Energy Economics, 23(January 2001):99-118.
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the Storage Auction.” Fiscal Studies, 22(June 2001):217-232.
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16(Winter 2002):169-189.

Klemperer, Paul. "Auction Theory: A Guide to the Literature." Journal of Economic Surveys,
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Larue, Bruno, et al. “The Collusion-Deterring Effect of Pre-attributed Supplies and the Hog
Auction in Quebec." Canadian Journal of Agricultural Economics, 48(December
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Figlewski, Stephen. “Hedging Performance and Basis Risk in Stock Index Futures.” Journal of
Finance, 39(July 1984):657-669.

Fort, Rodney D., and James Quirk. “Normal Backwardation and the Inventory Effect.” Journal
of Political Economy, 96(February 1988):81-99.



Frechette, Darren L., and Paul L. Fackler. “What Causes Commodity Price Backwardation?"
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Incomplete Markets and Price Stabilization
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