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EDUCATION
PhD  Cornell University, Agricultural Economics (1978)
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AB Occidental College, Economics (1968)

EMPLOYMENT
1989-present  Professor, Department of Agricultural and Consumer Economics, UIUC
1984-1989 Associate Professor, Department of Agricultural Economics, UIUC
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1974-Fall Lecturer, Department of Agricultural Economics, Cornell University
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1969-1972 Peace Corps-Uruguay

HONOR SOCIETIES PROFESSIONAL AFFILIATIONS
Gamma Sigma Delta American Agricultural Economics Association
Phi Kappa Phi Western Association of Agricultural Economics
Southern Association of Agricultural Economics

HONORS, AWARDS, AND RECOGNITIONS

e Thomas A. Hieronymus Distinguished Chair in Futures Markets, U/UC, 2003-present

e Director of the Office of Futures and Options Research (OFOR), UIUC, 2003-present

e Paul A. Funk Award, Recognition of Distinction for Outstanding Achievement in research, teaching,
and extension, College of Agriculture, UIUC , 1997

e Fellow, Agricultural and Applied Economics Association, 2017 [https://www.aaea.org/about-
aaea/awards-and-honors/aaea-fellows/previous-aaea-fellows/philip-garcia]

o Distinguished Teaching Award, Ten or More Years’ Experience, Graduate Teaching, Agricultural and
Applied Economics Association, 2016 [https://experts.illinois.edu/en/prizes/distinguished-graduate-
teaching-award]

e Quality of Research Discovery Award, Agricultural and Applied Economics Association, 2016
[https://experts.illinois.edu/en/prizes/2016-aaea-quality-of-research-discovery-award]

e Quality of Communication Award, Agricultural and Applied Economics Association, 2014
[https://www.aaea.org/about-aaea/awards-and-honors/aaea-annual-awards/aaea-annual-award-
winners/2014-aaea-annual-award-winners]

e Outstanding or Excellent Teacher Award, U/UC, 1986, 1987, 1995, 1996 (2), 1998, 1999, 2000, 2001,
2005, 2009, 2010 (2), 2011 (2), 2012, 2013 (3), 2014, 2015 (2), 2016, 2017 (2)

e Visiting Professor, Instituto Agrondmico Mediterrdneo (IAMZ-CIHEAM), Zaragoza Spain, 1988-present

¢ Visiting Professor, Economics, Universidad Auténoma de Madrid, Spain, 1988 (Spring)

e Visiting Professor, Finance and Marketing, Maastricht University, Netherlands, 2016 (Fall)

e Outstanding Department Graduate Professor, Agricultural and Consumer Economics, 1991, 2000,
2005, 2017

e Director of Outstanding Department PhD Dissertation Award, Agricultural and Consumer
Economics, 1988, 1990, 1991, 1992, and 2005
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e Director of Outstanding PhD Dissertation (Honorable Mention), American Agricultural Economics
Association, 1991

o Director of Outstanding Department MS Thesis Award, Agricultural and Consumer Economics, 1992

e Senior Associate Editor, American Journal of Agricultural Economics, 1986-1991

e Associate Editor, Investigacion Agraria: Economica, 1991-1998

e Editorial Board, Journal of Futures Market, 1996-2013

e Advisory Board, Economia Agraria y Recursos Naturales (Spanish Association of Agricultural
Economists), 2009-present

e Quality of Research Discovery Award Committee, Agricultural and Applied Economics Association
2004, 2005, 2006, 2013, 2014

RESEARCH
Dr. Garcia is a leading international scholar in agricultural commodity markets with a primary focus on
agricultural futures and options. He has made valuable contributions to the understanding of markets,
their informational content, inherent risks, and the implications for behavior and performance. His
research also has addressed fundamental economic questions in agriculture, involving firm
performance, impacts of technology, and environmental change, particularly how they affect markets.

In nearly four decades of scholarly research on commodity markets, Dr. Garcia has conducted path-
breaking research and made important contributions to the understanding of commodity markets. His
most significant and lasting contributions to the profession emerge in two areas—rational pricing and
forecast assessment and convergence in futures markets, while contributing in other areas as well.

Rational Pricing and Forecast Assessment. Pricing is critical for making decisions in agriculture. An
important contribution of Dr. Garcia’s research has been the assessment of forward-looking pricing
mechanisms and price forecasting procedures in a rigorous context, in particular, performing
evaluations in an out-of-sample framework. Early in his career, he embarked on the study of rationality
in pricing and forecast evaluation in agricultural futures markets. A highly-cited 1981 AJAE paper
evaluating price forecasting performance of livestock futures markets identified substantive pricing
errors in live cattle and hog markets and helped set the stage for subsequent work. This was followed by
innovative papers on pricing efficiency of futures markets published in a variety of journals including the
AJAE (1988), which refined and measured the conditions for rationality in commodity markets. Dr.
Garcia and his co-authors’ work pushed out the frontier of out-of-sample pricing and rationality tests, as
well as the economic value to users.

In later work, important evidence emerged that livestock markets, particularly the hog futures market at
distant horizons, did not perform as well as forecasts for grains, a difference attributed to the lack of
storability and potential for supply responses within the year. He continued to emphasize rigorous out-
of-sample evaluation when assessing hedging (e.g., Applied Econ 1995, 2009, Sankhya 1997), rationality
of option pricing and variance forecasting (J Fut Mkts 1996, AJAE 2007, JARE 2011), and composite
commodity price and density forecasting (J of Business 1994, Ag Econ 2011, JARE 2012, AJAE 2016, ERAE
2017). Overall, his work on pricing efficiency and rationality, forecasting, and out-of-sample evaluation
has had an enduring impact on the profession and has been cited nearly 1,900 times in Google Scholar.

Convergence. For most of 2005-2010, futures contracts expired up to 35% above cash prices in the
principal U.S. grain futures markets, generating the biggest challenge facing the use of futures markets
for hedging and price discovery in the last 50 years. These anomalous and unprecedented convergence
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failures produced a heated public and academic debate, including an official U.S. Senate investigation,
focused on possible causes. Policy makers, regulators, exchanges, industry leaders and participants, and
academics searched for a solution.

Dr. Garcia and his colleagues’ non-convergence research emerged in a series of journal publications,
reports, and academic and governmental (CFTC, U.S. congressional hearings) presentations. It
culminated in a 2015 AJAE paper that developed a dynamic rational expectations model of commodity
storage to explain non-convergence. The analysis showed that non-convergence was generated by
disequilibrium between the storage rate for physical grain and the exchange-established storage rate
paid to holders of the delivery instrument for the grain futures contracts. As a result, non-convergence
could be addressed by raising the contract storage rate. This is what the Chicago Mercantile Exchange
(CME) did when it adopted a variable storage rate system for wheat. Informatively, the findings support
the forward-looking rational expectations model and fail to substantiate other explanations of the
problem since trading by commodity index funds, credit differentials favoring speculative financial firms,
or irrational bubbles did not contribute in any measureable way to non-convergence. The paper also
contributes to a more general understanding of futures markets. In contrast to Working’s famous
Supply of Storage Theory, the analysis demonstrates that the term spread in a futures market provides a
“direct measure of the return to be expected from storage” only if the price of storing is less than the
cost of holding the futures delivery instrument. Otherwise, it is downward-biased, as occurred for much
of 2005-2010. Finally, the findings point to the importance of maintaining contract specifications current
with changing market conditions. The 2015 AJAE paper serves as a benchmark in industry discussions of
contract design and market performance.

Other Research. Other work in agricultural futures and options markets has examined: price discovery
and information content, bubbles and speculative activities, liquidity costs, risk premiums, high
frequency traders in agricultural markets, volatility spillover, and forecasting in periods of change.
Several of the publications are noteworthy for the insights they provide on futures and options. Dr.
Garcia and his colleague Pennings investigated risk measurement and factors affecting derivative use in
a highly-cited AJAE (2001) publication. Combining utility-based and multi-item scale metrics, a novel risk
measure was shown to have a significant effect on hedging behavior. Risk attitudes and perceptions also
influenced derivative use in small and medium sized hog enterprises, but rather extensive
heterogeneous behavior existed, due to differences in attitudes, perceptions, and ownership structure (J/
Bking & Fin 2004). Additional research supports the importance of risk attitudes and perceptions, size,
and financial structure of an operation in explaining contract use (JARE 2009, Agribus 2012, Agr Econ
2014, 2017), and the heterogeneity in explaining hedging behavior (Agribus 2008, J Agribus 2010, J Fin
Res 2011).

Three other areas in futures and options have been investigated. Research on liquidity costs and trading
in agricultural futures markets has expanded recently with the shift to an electronic platform. In several
papers with Frank, Dr. Garcia investigated bid-ask spreads, volume, and volatility in livestock markets
using Bayesian and conventional measures (AJAE 2011, Agr Econ 2011). Using high frequency data, he
also investigated bid-ask spreads in the corn futures market (AJAE 2014), assessed the degree to which
the corn has become “noisier” in the presence of algorithmic and high-frequency traders (in review
2018), and effects of microstructure noise on realized volatility in the live cattle market (in review 2018).
Related current research investigates the components of bid-ask spreads (Ag Econ 2018), the effect of
USDA releases in the corn and soybean markets (AEPP 2014, App Econ 2018), and price discovery in the
term structure of corn and livestock markets. Related work in progress investigates the value of USDA
announcements in intraday trading, the presence of hidden liquidity, the resiliency of markets to
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extreme price change and jumps. Dr. Garcia and colleagues have also identified the presence of
explosive price episodes and their sources in futures prices, and participated in the recent dialogue on
the effect of Commodity Index Traders on agricultural futures markets. The research indicates that
explosive periods or bubbles have existed in most futures markets since the 1970s, but the explosive or
bubble episodes represent only a very short period (1.5 to 2.0%) of price behavior (J Int Money & Fin
2014). Most bubbles were short-lived, lasting less than 10 days, and their prevalence did not become
more common or more severe in recent years. Subsequent research in grain futures markets
demonstrated that explosive periods are more likely to occur when inventories are low, and are much
more related to shocks in fundamental supply and demand than changes in speculative behavior (AJAE
2014). Additional evidence was also presented that did not support the notion that index traders and
speculative behavior was responsible for large bubbles and the radical behavior in the grain and
livestock markets (NBER 2013, JARE 2017, App Econ 2018).

Research Output and Quality. Dr. Garcia has more than 250 research publications, including 125 journal
articles, 13 book chapters, 125 published proceedings and abstracts, and numerous conference and
professional presentations. Spanning the 1981-2016 period, twenty one publications appear in the
American Journal of Agricultural Economics, the flagship journal of the profession. His work also has
appeared in highly recognized journals and collections, including International Economic Review, NBER
Working Papers and Chapters, Journal of Economic Behavior & Organization, Journal of Banking &
Finance, Journal of International Money & Finance, Journal of Environment and Economic Management,
Journal of Business, Journal of Financial Markets, Economic Record, Economic Letters, Journal of
Financial Research, Sandkya: Indian Statistical Journal, Journal of Agricultural Economics, Journal of
Futures Markets, European Review of Agricultural Economics, Applied Economics, Journal of Agricultural
and Resource Economics, Agricultural Economics, and Journal of Policy Modeling. More than 60 papers
have been presented, and published in the Proceedings of the Applied Commodity Price Analysis,
Forecasting, and Market Risk Management Conference (NCCC-134), the leading academic forum for
scholars in this area. Dr. Garcia’s publications are cited extensively in the academic literature, with over
4400 citations in Google scholar (h=42; i10index=93), and more than 2400 citations since 2010. His
articles are cited 24 times in the Handbooks of Agricultural Economics, the Journal of Economic Surveys,
and substantive review papers. Recently, three papers were recognized for notable contributions to
understanding futures and options behavior and performance in the AAEA’s “A Century of Research on
Agricultural Markets” (AJAE 2010). His AJAE paper with Irwin and Smith (2015)—Futures Market
Failure?—was awarded the Quality of Research Discovery Award by the Agricultural and Applied
Economics Association in 2016 for explaining the grain markets failure to converge during 2005-2010.
His USDA Economic Information Bulletin No. 115 with Adjemian, Irwin, and Smith (2013)—Non-
Convergence in Domestic Markets: Causes, Consequences, and Remedies—was recognized with the
Quality of Communication Award by the Agricultural and Applied Economics Association in 2014.

TEACHING AND ADVISING
Dr. Garcia has taught courses in agricultural marketing and price analysis, and research writing. These
include: Introduction to Agricultural Marketing, Grain Marketing, Commodity Price Analysis, Advanced
Price Analysis, Demand and Supply Systems, Marketing Research Methods, Writing Persuasive Research,
and Problems in Marketing of Agricultural Products. Current instructional responsibilities include:
Advanced Price Analysis (ACE 527), Advanced Research Methodology and Scholarly Communication (ACE
561), and Seminar in Futures and Options Research (ACE 528).

Dr. Garcia is active in graduate education. He was involved in restructuring of the PhD program in the
Department, teaching graduate courses in the Department’s CORE program, and in teaching of graduate
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marketing and price analysis courses. His courses focus on problem solving, the structure and
importance of professional dialogue. With Professor Carl Nelson, he developed and instructs a writing
course for the Department’s PhD students which focuses on understanding and implementing the
connection between research and writing. He has shared these experiences at professional conferences
and in a 2003 Review of Agricultural Economics publication. With Irwin and Pennings, he developed
workshops and seminar courses on futures and options markets to foster student participation in
professional dialogue. Dr. Garcia has directed or is directing 18 MS thesis, and 25 PhD dissertations, and
overall has participated in 124 research committees (53 MS and 71 PhD). Five PhD dissertations and an
MS thesis he directed were recognized as outstanding by the Department and participated in the AAEA
annual competition; Koontz’s 1991 PhD “Meatpacker Conduct and Fed Cattle Pricing: An Investigation of
Oligopsony Power” was awarded honorable mention in the AAEA competition. With his students, he has
published over 50 journal papers from the research performed in these theses. Thirteen of the journal
publications with students, spanning the period of 1982 to 2016, have appeared in the AJAE. Since being
named the Thomas A. Hieronymus Chair of Agricultural Futures Markets in 2002, graduate students
working in agricultural futures and options markets have presented more than 60 selected papers at
professional conferences, including AAEA meetings, the ASA statistical meetings, the European
Association of Agricultural Economics, and the Applied Commodity Price Analysis and Risk Management
Conference (NCCC-134). He is often sought out by students for advice and guidance regarding their
research activities and professional careers. He continues involved in graduate education through
mentoring graduate students, guiding theses and dissertations, participating in dissertation committees,
and publishing with students to help them understand the complete research process.

Several publications developed with students are noteworthy for their insights on agricultural markets.
Hurt identified the effect of output and input risk on farrowing decisions and supported the use of
futures prices to represent producer expectations (AJAE 1982). Anderson offered the first assessments
of the effect of exchange uncertainty on U.S. agricultural exports (AJAE 1989). Koontz notably furnished
first evidence of cooperative meatpacker pricing behavior in a game theoretic approach (AJAE 1993;
JARE 1997). Jeong provided multidimensional tests to assess policy efficiency in Japanese livestock
markets (AJAE 1999), and stochastic welfare measures for Japanese interest groups from liberalization (/
Pol Modeling 2003). Egelkraut advanced the understanding of the term structure of volatility in
agricultural futures markets (AJAE 2007; JARE 2006), and Mattos demonstrated the negative effects of
down-side risk (QREF 2008) and prospect theory on conventional hedging measures (J Financial Mkts
2008). Frank assessed the sensitivity of risk premiums and efficiency measures to structural change
(App!l Econ 2009), identified the information content of USDA information in livestock markets (JAAE
2008), and developed new liquidity cost measures for futures markets (AJAE 2011; Ag Econ 2011). Wang
provided the first evidence of the influence of electronic trading on liquidity costs in agricultural
commodities markets (AJAE 2014), and the speed with which electronic markets assimilate information
(AEPP 2014). Trujillo-Barrera developed and evaluated out-of-sample individual and composite density
forecasts for U.S. hog prices at different horizons (AJAE 2016, ERAE 2017). These and numerous other
publications demonstrate sustained excellence and commitment to student development by fostering
rigorous scholarship.

Dr. Garcia has been recognized 25 times as demonstrating Outstanding or Excellent Teaching at U/UC.
He has been recognized four times as the Outstanding Graduate Professor in the Department, and five
times as the Director of the Outstanding Graduate Dissertation. He also has received the Distinguished
Teaching Award, Ten or More Years’ Experience, Graduate Teaching from the Agricultural and Applied
Economics Association in 2016. Dr. Garcia also received the College of Agriculture Recognition of
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Distinction for Outstanding Achievement (Paul A. Funk Award) for his combined teaching, research,
and outreach contributions.

The students who Dr. Garcia has advised, supported or mentored have taken U.S. or international
academic positions at institutions, including: Purdue, Michigan State, Oklahoma State, Louisiana State,
Colorado State, Oregon State, Arkansas, Arizona State, lllinois, Texas A&M, Wisconsin, Cornell,
Nebraska, Wageningen, Manitoba, Florida A&M, Seoul National University, Yeung Nam University,
Konkuk University, University of Nuevo Leon, University of Swaziland, University of Gadjah Mada, and
University of New South Wales. Several have leadership positions in government and international
institutions, and research institutes, including Director General of UNIDO, Director of the Office of
Energy Markets and End Use (US DOE), and Director of Environmental and Resource Economics Group
(Aragon Spain). Others have successful careers in national and international agribusiness firms.

OTHER PROFESSIONAL ACTIVITIES

Reviewer for Applied Economics, Applied Financial Economics, American Journal of Agricultural
Economics, Agricultural Finance Review, Energy Economics, European Review of Agricultural Economics,
Investigacion Agraria: Economia, Journal of Agricultural Economics, Journal of Environmental Economics
and Management, Southern Journal of Economics, Southern Journal of Agricultural Economics (Journal of
Agricultural and Applied Economics), Western Journal of Agricultural Economics (Journal of Agricultural
and Resource Economics), North Central Journal of Agricultural Economics (Review of Agricultural
Economics), Journal of Futures Markets, Agribusiness: An International Journal, Journal of Agribusiness,
Agricultural and Resource Economics Review, Journal of Climate, and Canadian Journal of Agricultural
Economics, International Food &Agribusiness Management.

Reviewer for the National Science Foundation, the Tinker Foundation, the University of lllinois Research
Board, and the USDA, CSRS-National Research Initiative Competitive Grants Program.

Co-Chairperson of the Marketing and Price Analysis Section of the Selected Paper Competition for the
American Agricultural Economics Association Summer Meetings, 1983.

Reviewer for the Selected Paper Competition for the American Agricultural Economics Association
Summer Meetings, 1983-1986, 1991-1993, 2002, 2005, 2006.

PUBLICATIONS AND PRESENTATIONS
Selected Chapters in Books
1. Martin, L.J. and P. Garcia (1984). A Disaggregated Analysis of Price Forecasting Performance of the
Futures Markets for Live Cattle and Live Hogs. Readings in Futures Markets. Vol. IV, Directions in
Research, 1970-80. Anne Peck (ed.), Chicago: Chicago Board of Trade, pp. 45-56.

2. Garcia, P. and S.T. Sonka (1984). Methodological Issues in Assessing Economies of Size: Selected Positive
Analytic Approaches. In: Economics of Size Studies. Ames, IA: CARD, lowa State University, pp. 124-170.

3. Garcia, P. and M. Anderson (1986). The U.S. Trade Deficit and International Competition. In: Local
Economic Development Finance: Issues and Trends. N. Walzer and D.L. Chicoine (eds.), New York:
Praeger, pp. 179-197.

4. Leuthold, R.M. and P. Garcia (1992). An Assessment of Market Performance: An Examination of
Livestock Futures Markets. In: Rational Expectations and Efficiency in Futures Markets. B.A. Goss (ed.),
London: Routledge, pp. 52-77.



10.

11.

12.

13.

Philip Garcia 7

Thompson, S.R. and P. Garcia (1992). The Economics of Grain Storage. In: Storage of Cereal Grains and
Their Products. D.B. Sauer (ed.), American Association of Cereal Chemists, Inc. Fourth Edition, pp. 589-
606.

Garcia, P. and R.M. Leuthold (1997). Commodity Market Modeling. In: Agro-Food Marketing. D.l.
Padberg, C. Ritson and L.M. Albisu (eds.), London: CAB International, pp. 111-134.

Garcia, P. (1998). The Illinois Resource Allocation Model: Structure, Uses, and Discussion. In: The Paul A.
Funk Papers. Urbana: College of Agriculture, Consumer, and Environmental Sciences, pp. 1-17.

Marsh, J.W., J.M.E. Pennings and P. Garcia (2008). Perceptions of Futures Market Liquidity: An Empirical
Study of CBOT and CME Traders. In: Debt, Risk, and Liquidity in Futures Markets. B.A. Goss (ed.), London
and New York: Routledge, pp. 171-190.

Garcia, P., R.M. Leuthold and T.M. Egelkraut (2008). Issues and Research Opportunities in Agricultural
Futures Markets. In: Debt, Risk, and Liquidity in Futures Markets. B.A. Goss (ed.), London and New York:
Routledge, pp. 75-102.

Pennings, J.M.E., P. Garcia and A. Oskam. (2010). Private Market and Price Stabilization Methods. In: EU
Policy for Agriculture, Food, and Rural Areas. A.). Oskam, G. Meester and H. Silvis (eds.), Wageningen NL:
Wageningen Academic Publishers, pp. 181-187.

Mattos, F. and P. Garcia (2011). Applications of Behavioral Finance to Entrepreneurs: Decision Making
under Risk and Uncertainty in Futures and Options Markets. In: Advances in Entrepreneurial Finance
with Applications from Business Finance and Economics. R. Yazdipou (ed.), NY: Springer, pp. 141-172.

Mattos, F. and P. Garcia (2102). Psychological Dimensions in Financial Decision Making under Risk: Loss
Aversion and House-money Effects among Professional Traders. Handbook on Psychological of Decision
Making. Nova Science publishers, pp. 215-233.

Aulerich, N. M., S. H. Irwin, and P. Garcia (2014). Bubbles, Food Prices, and Speculation: Evidence from
the CFTC's Daily Large Trader Data Files. In: Economics of Food Price Volatility, J. P. Chavas, D. L.
Hummels, and B. Wright editors, Chicago IL: University of Chicago Press. pp. 211-253. Also in the
National Bureau of Economic Research NBER Working Paper Series, No. w19065, 5/29/13, pp. 1-61.

Journal Articles

1.

Martin, L.J. and P. Garcia (1981). The Price-Forecasting Performance of Futures Markets for Live Cattle
and Hogs: A Disaggregated Analysis. American Journal of Agricultural Economics 63: 209-215.

Garcia, P., S.T. Sonka and M. Yoo (1982). Farm Size, Tenure, and Economic Efficiency in a Sample of
Illinois Grain Farms. American Journal of Agricultural Economics 64: 119-123.

Hurt, C.A. and P. Garcia (1982). The Impact of Price Risk on Aggregate Sow Farrowings, 1967-1978.
American Journal of Agricultural Economics 64: 565-568.

Garcia, P., M.A. Ross and D.l. Padberg (1982). U.S. Trade in Consumer Products. Journal of Consumer
Affairs 16: 322-333.
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Garcia, P., S.T. Sonka and M.A. Mazzocco (1983). A Multivariate Logit Analysis of Farmer’s Use of
Financial Information. American Journal of Agricultural Economics 65: 136-141.

Leath, M. and P. Garcia (1983). The Efficiency of the Corn Futures Markets in Establishing Forward
Prices. North Central Journal of Agricultural Economics 5: 91-102.

Mijelde, J.W., R.M. Adams, B.L. Dixon and P. Garcia (1984). Using Farmers' Actions to Measure Crop Loss
Due to Air Pollution. Journal of the Air Pollution Control Association 34: 360-364.

Garcia, P. and S.T. Sonka (1984). Farm Size, Tenure, and Economic Efficiency in a Sample of Illinois Grain
Farms: Reply. American Journal of Agricultural Economics 66: 517-519.

Garcia, P., R. M. Leuthold and M. E. Sarhan (1984). Basis Risk: Measurement and Analysis of Basis
Fluctuations for Selected Livestock Markets. American Journal of Agricultural Economics 66: 499-504.

Dixon, B.L., P. Garcia, R.M. Adams and J.W. Mjelde (1984). Combining Economic and Biological Data to
Estimate the Impact of Pollution in Crops. Western Journal of Agricultural Economics 9: 292-302.

Offutt, S.E., P. Garcia and M. Pinar (1985). Potential Benefits to Agriculture of Augmenting Precipitation.
Journal of Weather Modification 17: 23-29.

Dixon, B.L., P. Garcia and J.W. Mjelde (1985). Primal Versus Dual Methods for Measuring the Impact of
Ozone on Cash Grain Farms. American Journal of Agricultural Economics 67: 402-406.

Garcia, P. and S.E. Hollinger (1985). Modeling Crop and Weather Interactions. /llinois Research 27: 8-10.
Garcia, P., B.L. Dixon, J.W. Mjelde and R.M. Adams (1986). Measuring the Benefits of Environmental
Change Using a Duality Approach: The Case of Ozone and lllinois Cash Grain Farms. Journal of

Environmental Economics and Management 13: 69-80.

Garcia, P., R.M. Leuthold and H.O. Zapata (1986). Lead-lag Relationships between Trading Volume and
Price Variability: New Evidence. Journal of Futures Markets 6: 1-10.

Kellogg, E., R. Kodl and P. Garcia (1986). The Effects of Agricultural Growth in Developing Countries on
U.S. Agricultural Exports. American Journal of Agricultural Economics 68: 1347-1352.

Offutt, S.E., P. Garcia and M. Pinar (1987). The Distribution of Gains from Technological Advance When
Input Quality Varies. American Journal of Agricultural Economics 69: 321-327.

Offutt, S.E., P. Garcia and M. Pinar (1987). Technological Advance, Weather and Crop Yield Behavior.
North Central Journal of Agricultural Economics 9: 49-63.

Garcia, P., S.T. Sonka and S.E. Offutt (1987). Size Distribution and Growth in a Sample of Illinois Cash
Grain Farms. American Journal of Agricultural Economics 69: 471-476.

Dixon, B.L., P. Garcia and M. Anderson (1987). The Value of Pretests on Estimating Underlying
Technologies Using Dual Profit Functions. International Economic Review 28: 623-633.
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Garcia, P., S.E. Offutt, M. Pinar and S. Changnon (1987). Crop Yield Behavior: Effects of Technological
Advance and Weather Conditions. Journal of Climate and Applied Meteorology 26: 1092-1102.

Garcia, P., R.M. Leuthold, R.T. Fortenbery and F. Sarassoro (1988). Pricing Efficiency in the Live Cattle
Futures Market: Measurement and Interpretation. American Journal of Agricultural Economics 70: 162-
169.

Garcia, P., M. Hudson and M. Waller (1988). The Pricing Efficiency of Agricultural Futures Markets: An
Analysis of Previous Research Results. Southern Journal of Agricultural Economics 20: 119-130.

Garcia, P., S.E. Offutt and S.T. Sonka (1988). Assessing Research Strategies. Journal of Production
Agriculture 4: 289-292.

Zapata, H.O., M.A. Hudson and P. Garcia (1988). Identifying Causal Relationships between Non-
stationary Stochastic Processes: An Examination of Alternative Approaches in Small Samples. Western
Journal of Agricultural Economics 13: 202-215.

Leuthold, R.M., P. Garcia, B. Adam and W. Park (1989). Examination of the Necessary and Sufficiency
Conditions for Pricing Efficiency: The Case of Hogs Futures Market. Applied Economics 2: 193-204.

Anderson, M. and P. Garcia (1989). Exchange Rate Uncertainty and the Demand for U.S. Soybeans.
American Journal of Agricultural Economics 71: 721-729.

Park, W., P. Garcia and R.M. Leuthold (1989). Using Decision Support to Evaluate Forecasts. North
Central Journal of Agricultural Economics 11: 223-232.

Garcia, P., R.M. Leuthold and R.J. Hauser (1989). Commodity Futures and Options Markets: Tools of the
Trade. lllinois Research 31: 24-27.

Hauser, R.J., P. Garcia and A. Tumblin (1990). Incorporating Basis Expectation into Hedging Effectiveness
Measure: Illinois Soybeans, 1966-1983. North Central Journal of Agricultural Economics 12: 125-134.

Koontz, S., P. Garcia and M. Hudson (1990). Dominant-Satellite Relationships in Live Cattle Markets.
Journal of Futures Markets 10: 123-136.

Garcia, P., S. Changnon and M. Pinar (1990). The Economic Effects of Precipitation Enhancement in the
Corn Belt. Journal of Applied Meteorology 29: 63-75.

Zapata, H.O. and P. Garcia (1990). Price Forecasting with Time Series Models and Non-stationary Data:
An Application to Monthly U.S. Cattle Prices. Western Journal of Agricultural Economics 15: 123-132.

Garcia, P. and H.O. Zapata (1991). Co-integration, Error Correction and the Fisher Effect: A Clarification.
Applied Economics 23: 1367-1368.

Neff, D.L., P. Garcia and R. Hornbaker (1991). Efficiency Measures using the Ray-Homothetic Function: A
Multi-period Analysis. Southern Journal of Agricultural Economics 23: 113-121.

Albiac, J. and P. Garcia (1991). Modelizacion Econometrica del Sector Porcino Espanol [Alternate Price
Expectation Models in the Spanish Hog Market]. Investigacion Agraria: Economia 6: 175-196.
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Adam, B., P. Garcia and R.J. Hauser (1991).Hedging Strategies with Options when Information is Limited:
An Application to Marketing Live Hogs. Current Farm Economics 64: 32-43.

Leuthold, R.M., P. Garcia and N. Chaherli (1992). Information, Pricing and Efficiency in Cash and Futures
Markets: The Case of Hogs. Economic Record 68: 27-33.

Albiac, J. and P. Garcia (1992). The Effects of Spain's Entry into the European Community on the Spanish
Hog Market. European Review of Agricultural Economics 19: 455-471.

Albisu-Aguado, L.M., J. Albiac-Murillo y P. Garcia-Valdez (1992). El Sector Porcino Espanol Tras La
Entrada en La Comunidad [The Spanish Pork Sector after Entry to the European Community]. Revista de
Estudios Agro-Sociales 162: 183-200.

Koontz, S., P. Garcia and M. Hudson (1993). Meatpacker Conduct and Fed Cattle Pricing: An Investigation
of Oligopsony Power. American Journal of Agricultural Economics 75: 537-548.

Adam, B., P. Garcia and R.J. Hauser (1993). Robust Live Hog Marketing Strategies under Uncertain Prices
and Alternative Risk Preferences. Journal of Futures Markets 13: 849-864.

Neff, D.L., P. Garcia and C. Nelson (1993). Technical Efficiency: A Comparison of Frontier Models. Journal
of Agricultural Economics 44: 479-489.

Park, W.I. and P. Garcia (1994). Aggregate versus Disaggregate Analysis: Corn and Soybean Acreage
Response in lllinois. Review of Agricultural Economics 16: 17-26.

Garcia, P., B. Adam and R. Hauser (1994). Use of Mean-Variance for Commodity Futures and Options
Hedging Decisions: The Case of Hogs. Journal of Agricultural and Resource Economics 19: 32-45.

Dixon, B.L., S.E. Hollinger, P. Garcia and V. Tirupattur (1994). Estimating Corn Yield Response Models to
Predict the Impacts of Climate Change. Journal of Agricultural and Resource Economics 19: 58-68.

Leuthold, R.M., P. Garcia and R. Lu (1994). The Returns and Forecasting Ability of Large Traders in the
Frozen Pork Bellies Market. Journal of Business 67: 459-473.

Yumkella, K.K., L.J. Unnevehr and P. Garcia (1994). Noncompetitive Pricing and Exchange Rate Pass-
Through in International Rice Trade. Journal of Agricultural and Applied Economics 26: 406-416.

Garcia, P., J. Roh and R.M. Leuthold (1995). Simultaneously Determined, Time-Varying Hedge Ratios in
the Soybean Complex. Applied Economics 27: 1127-1134.

Garcia, P. and D.R. Sanders (1996). Ex-Ante Basis Risk in the Live Hog Futures Contract: Has Hedgers' Risk
Increased? Journal of Futures Markets 16: 421-440.

Thompson, S.R., P. Garcia and L.K. Dallafior (1996). The Demise of the High Fructose Corn Syrup Futures
Contract: A Case Study. Journal of Futures Markets 16: 697-724.

Sherrick, B.J., P. Garcia and V. Tirupattur (1996). Recovering Probabilistic Information from Option
Markets: Tests of Distributional Assumptions. Journal of Futures Markets 16: 545-560.



53.

54.

55.

56.

57.

58.

59.

60.

61.

62.

63.

64.

65.

66.

67.

Philip Garcia 11

Adam, B., P. Garcia and R.J. Hauser (1996). The Value of Information to Hedgers in the Presence of
Futures and Options. Review of Agricultural Economics 18: 437-447.

Garcia, P., S.H. Irwin, R.M. Leuthold and L. Yang (1997). The Value of Public Information in Commodity
Markets. Journal of Economic Behavior and Organization 33: 559-570.

Koontz, S.R. and P. Garcia (1997). Meatpacker Conduct in Fed Cattle Pricing: Multiple-Market Oligopsony
Power. Journal of Agricultural and Resource Economics 22: 87-103.

Bera, A., P. Garcia and J. Roh (1997). Estimation of Time-Varying Hedge Ratios for Corn and Soybeans:
BGARCH and Random Coefficient Approaches. Sankhya: Indian Journal of Statistics (Series B) 59: 346-
368.

Unnevehr, L.J., M.I. Gomez and P. Garcia (1998). The Incidence of Producer Welfare Losses from Food
Safety Regulation in the Meat Industry. Review of Agricultural Economics 20: 186-201.

Gil, J.M. and P. Garcia (1998). Consecuencias de la Entrada de Espana en la Comunidad Sobre las
Relaciones Dinamicas Oferta-Precios en el Sector Porcino [Changes in Price and Supply Dynamics in the
Spanish Hog Sector after Entry into the European Community]. Investigacion Agraria: Produccion y
Sanidad Animales 13: 77-98.

Jeong, K.S., D.S. Bullock and P. Garcia (1999). Testing the Efficient Distribution Hypothesis: An
Application to Japanese Beef Policy. American Journal of Agricultural Economics 81: 408-423.

Temu, A.A., A. Winter-Nelson and P. Garcia (2001). Market Liberalization, Vertical Integration, and Price
Behavior in Tanzania’s Coffee Auction. Development Policy Review 19: 205-222.

Pennings, J.M.E. and P. Garcia (2001). Measuring Producers’ Risk Preferences: A Global Risk Attitude
Construct. American Journal of Agricultural Economics 83: 993-1009.

Kosarek, J., P. Garcia and M.L. Morris (2001). Factors Explaining the Diffusion of Hybrid Maize in Latin
America and the Caribbean. Agricultural Economics 26: 267-280.

Jeong, K.S., P. Garcia and D.S. Bullock (2003). A Statistical Welfare Analysis of Japanese Beef Policy
Liberalization. Journal of Policy Modeling 25: 237-256.

Bollman, K., P. Garcia and S.R. Thompson (2003). What Killed the Diammonium Phosphate Futures
Contract? Review of Agricultural Economics 25: 483-505.

Garcia, P. and C.H. Nelson (2003). Engaging Students in Research: The Use of Professional Dialogue.
Review of Agricultural Economics 25: 569-77.

Egelkraut, T.M, P. Garcia, S.H. Irwin and D.L. Good (2003). An Evaluation of Crop Forecasts for Corn and
Soybeans: USDA and Private Information Services. Journal of Agricultural and Applied Economics 35: 79-
95.

Pennings, J.M.E. and P. Garcia (2004). Hedging Behavior in Small and Medium Sized Enterprises: The
Role of Unobserved Heterogeneity. Journal of Banking and Finance 28: 951-78.
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Garcia, P. and R.M. Leuthold (2004). A Selected Review of Agricultural Commodity Futures and Options
Markets. European Review of Agricultural Economics 31: 235-272.

Bullock, D.S., P. Garcia and K. Shinn (2005). Towards Measuring Producer Welfare under Output Price
Uncertainty and Risk Non-Neutrality. Australian Journal of Agricultural Economics 49: 1-21.

Pennings, J.M.E., P. Garcia and E. Hendrix (2005). Towards a Theory of Revealed Economic Behavior: The
Economic-Nuerosciences Interface. Journal of Bioeconomics 7: 113-127.

Pennings, J.M.E. and P. Garcia (2005). The Poverty Challenge: How Individual Decision-Making Behavior
Influences Poverty. Economic Letters 88: 115-119.

Egelkraut, T.M. and P. Garcia (2006). Intermediate Volatility Forecasts using Implied Forward Volatility:
The Performance of Selected Agricultural Commodity Options. Journal of Agricultural and Resource
Economics 31: 508-528.

Mattos, F. and P. Garcia (2006). Identifying Price Discovery and Risk Transfer in Thinly Traded Markets:
Evidence from Brazilian Agricultural Futures Markets. The Review of Futures Markets 14: 469-480.

Egelkraut, T.M., P. Garcia and B.J. Sherrick (2007). The Term Structure of the Implied Forward Volatility:
Recovery and Informational Content in Corn Options. American Journal of Agricultural Economics 89: 1-
11.

Egelkraut, T.M., P. Garcia and B. J. Sherrick (2007). Options-Based Forecasts of Futures Prices in the
Presence of Limit Moves. Applied Economics 39: 145-152.

Yasar, M., P. Garcia, C.H. Nelson and R.M. Rejesus (2007). Is there Evidence of Learning-by-Exporting in
Turkish Manufacturing Industries? International Review of Applied Economics 21: 293-305.

Egelkraut, T.M. and P. Garcia (2008). Predicting S&P 500 Volatility for Intermediate Time Horizons Using
Implied Forward Volatility. Applied Economics Letters 15: 31-34.

Pennings, J.M.E., O. Isengildina, S.H. Irwin, P. Garcia and W.E. Kuiper (2008). Producers’ Complex Risk
Management Decisions: What & Why? Agribusiness: An International Journal 24: 31-54.

Sanders, D.R., P. Garcia and M.R. Manfredo (2008). The Information Content in Deferred Futures Prices:
Live Cattle and Hogs. Journal of Agricultural and Resource Economics 33: 87-98.

Frank, J., P. Garcia and S.H. Irwin (2008). To What Surprises Do Hog Futures Markets Respond? Journal of
Agriculture and Applied Economics 40: 73-87.

Woodard, J.D. and P. Garcia (2008). Weather Derivatives, Spatial Aggregation and Systemic Insurance
Risk: Implications for Reinsurance Hedging. Journal of Agricultural and Resource Economics 33: 34-51.

Mattos, F., P. Garcia and C.H. Nelson (2008). Relaxing Standard Hedging Assumptions in the Presence of
Downside Risk. Quarterly Review of Economics and Finance. 48: 78-93.
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Woodard, J.D. and P. Garcia (2008). Basis Risk and Weather Hedging Effectiveness. Review of
Agricultural Finance 68: 99-117.

Irwin, S.H., P. Garcia, D.L. Good and E.L. Kunda (2008). Convergence of the CBOT Corn, Soybean, and
Wheat Futures Markets. Choices 23: 16-21.

Mattos, F., P. Garcia and J.M.E. Pennings (2008). Probability Distortion and Loss Aversion in Futures
Hedging. Journal of Financial Markets 11: 433-452.

Kalogeras, N., J.M.E. Pennings, I.A. van der Lans, P. Garcia and G. van Dijk (2009). Understanding
Heterogeneous Preferences for Cooperative Structures. Agribusiness: An International Journal 25: 90-
111.

Frank, J.M. and P. Garcia (2009). Time-Varying Risk Premium? Further Evidence in Agricultural Futures
Markets. Applied Economics 41: 715-725.

Pennings, J.M.E. and P. Garcia (2009). The Informational Content of the Shape of Utility Functions:
Predicting Financial Strategic Behavior. Managerial and Decision Economics 30: 83-90.

Kim, M.K., P. Garcia and R.M. Leuthold (2009). Managing Price Risks using Futures Markets and Local
Polynomial Kernel Forecasts. Applied Economics 41: 3015-3026.

Franken, J., J.M.E. Pennings and P. Garcia (2009). Do Transaction Costs and Risk Preferences Influence
Marketing Arrangements in the lllinois Hog Industry? Journal of Agricultural and Resource Economics 34:
297-315.

Kalogeras, N., J.M.E. Pennings, I.A. van der Lans, P. Garcia and G. van Dijk (2009). Understanding
Heterogeneous Preferences of Cooperative Members: Erratum. Agribusiness: An International Journal
25: 289.

Frank, J., M. Gomez, E. Kunda and P. Garcia (2009). Cash Settlement and Basis Behavior in the Lean Hog
Futures Contract. Review of Futures Markets 18, 2.

Franken, J.R.V., P. Garcia and S.H. Irwin (2009). Is Storage at a Loss Merely an Illusion of Aggregation?
Journal of Agribusiness 27: 65-84.

Dorfman, J., J.M.E. Pennings and P. Garcia (2010). Is Hedging a Habit? Hedging Ratio Determination of
Cotton Producers. Journal of Agribusiness 28: 31-48.

Pennings, J.M.E. and P. Garcia (2010). Risk and Hedging Behavior: The Role and Determinants of Latent
Heterogeneity. Journal of Financial Research 33: 373-401.

Woodard, J.D., T.M. Egelkraut, P. Garcia, and J.M.E. Pennings (2011). Effects of Full Collateralization in
Commodity Futures Investments. Journal of Derivatives and Hedge Funds 16: 253-266.

Frank, J. and P. Garcia (2011). Bid-Ask Spreads, Volume, and Volatility: Evidence from Livestock Markets.
American Journal of Agricultural Economics 93: 209-225.
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Colino, E., S.H. Irwin and P. Garcia (2011). Improving the Accuracy of Outlook Price Forecasts.
Agricultural Economics 42: 357-371.

Brittain, L., P. Garcia and S.H. Irwin (2011). Live and Feeder Cattle Options Markets: Returns, Risk, and
Volatility Forecasting. Journal of Agricultural and Resource Economics 36: 28-47.

Irwin, S.H., P. Garcia, D. Good and E. Kunda (2011). Spreads and Non-Convergence in CBOT Corn,
Soybeans, and Wheat Futures: Are Index Funds to Blame? Applied Economics Perspectives and Policy 33:
116-42.

Frank, J. and P. Garcia (2011). Measuring Liquidity Costs in Agricultural Futures Markets: Conventional
and Bayesian Approaches. Agricultural Economics 42: 131-140.

Franken, J., J.M.E. Pennings and P. Garcia (2012). Crop Production and Marketing Strategies: What
Drives their Use? Agribusiness: An International Journal 28: 324-340.

Mattos, F. and P. Garcia (2012). Measuring the Degree Probability Weighting Affects Risk-Taking
Behavior in Financial Decisions. Journal of Finance and Investment Analysis 1: 1-39.

Trujillo-Barrera, A., M. Mallory and P. Garcia (2012). Volatility Spillovers in U.S. Crude Oil, Ethanol and
Corn Futures Markets. Journal of Agricultural and Resource Economics 37: 247-262.

Colino, E., S.H. Irwin, P. Garcia and X. Etienne (2012). Do Composite Procedures Really Improve the
Accuracy of Outlook Forecasts? Journal of Agricultural and Resource Economics 37: 228-246.

Auerlich, N., S.H. Irwin and P. Garcia (2013). Returns to Individual Traders in Agricultural Futures
Markets: Skill or Luck? Applied Economics 45: 3650-3666.

Etienne, X., S.H. Irwin and P. Garcia (2014). Bubbles in Food Commodity Markets: Evidence over Four
Decades. Journal of International Money and Finance 42, April: 129-155.

Franken, J., J.M.E. Pennings and P. Garcia (2014). Measuring the Effect of Risk Attitude on Marketing
Behavior. Agricultural Economics 45: 525-535.

Wang, X., P. Garcia and S.H. Irwin (2014). The Behavior of Bid-Ask Spreads in the Electronically Traded
Corn Futures Market. American Journal of Agricultural Economics 96, 2:557-577.

Lehecka, G., X. Wang and P. Garcia (2014). Gone in Ten Minutes: Intraday Evidence from the Electronic
Corn Futures Market. Applied Economic Perspectives and Policy 36, 3: 504-526.

Garcia, P., S.H. Irwin and A. Smith (2015). Futures Market Failure? American Journal of Agricultural
Economics 97, 1: 40-64. Winner of Quality of Research Discovery Award, AAEA, 2016

Etienne, X., S.H. Irwin and P. Garcia (2015). Price Explosiveness, Speculation, and Grain Futures Prices.
American Journal of Agricultural Economics 97, 1: 65-87.

Etienne, X., S.H. Irwin and P. Garcia (2015). $25 Spring Wheat was a Bubble, Right? Agricultural Finance
Review 75, 1: 114-132.
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Joseph, K., S.H. Irwin, and P. Garcia (2016). Commodity Storage under Backwardation: Does the
Working Curve Work? Applied Economic Perspectives and Policy 38, 1: 152-173.

Trujillo-Barrera, A., P. Garcia and M. Mallory (2016). Price Density Forecasts in the U.S. Hog Market:
Composite Procedures. American Journal of Agricultural Economics 98, 5: 1529-1544.

Etienne, X., S.H. Irwin and P. Garcia (2017). New Evidence that Index Traders did not Drive Large
Bubbles in Grain Futures Markets. Journal of Agricultural and Resource Economics 42, 1: 45-67.

Franken, J., J.M.E. Pennings and P. Garcia (2017). Risk Attitudes and the Structure of Decision Making:
Evidence from the lllinois Hog Industry. Agricultural Economics 48: 41-50.

Yan, L. and P. Garcia (2017). Are Commodities Useful in Investor Portfolios? Journal of Commodity
Markets 8: 43-55.

Joseph, K. and P. Garcia (2018). Intraday Market Effects in Electronic Soybean Futures Market during
Non-Trading and Trading Hour Announcements. Applied Economics 50(11): 1188-1202.

Trujillo-Barrera, A., P. Garcia and M. Mallory (2018). Short-term Price Density Forecasts in the Lean Hog
Futures. European Review of Agricultural Economics 45(1): 121-142.

Franken, J., J.M.E. Pennings and P. Garcia (2018, Forthcoming). Graphical Illustration of Interaction
Effects in Binary Choice Models: A Note.” Journal of Agricultural Economics

Shang, Q., M. Mallory, and P. Garcia (2018). The Components of the Bid-Ask Spread: Evidence from the
Corn Futures Market. Agricultural Economics 49(3): 381-393.

Franken, J., P. Garcia, S.H. Irwin and X. Etienne (2018, Forthcoming). Information Transmission between
Hog Futures and Expert Price Forecasts. Journal of Agribusiness

Etienne, X., S.H. Irwin and P. Garcia. (2018, Forthcoming). Speculation and Corn Prices. Applied
Economics

Couleau, A., T. Serra and P. Garcia. Microstructure Noise and Realized Volatility in the Live Cattle Futures
Market. American Journal of Agricultural Economics (2018, Forthcoming)

Published Proceedings, Abstracts, and Professional Presentations
1. Martin, LJ., and P. Garcia (1981). A Disaggregate Analysis of Price Forecasting Performance of the

Futures Markets for Live Cattle and Live Hogs. Journal of Economic Literature 19: 1898.

Garcia, P., M.A. Ross and D.I. Padberg (1981). U.S. Trade in Consumer Producers. American Journal of
Agricultural Economics 63:1051. Presented at the American Agricultural Economics Association
Meetings, Clemson SC.

Garcia, P. (1982). Price Transmission for a Sample of lllinois Grain Elevators. American Journal of
Agricultural Economics 64:1081. Presented at the American Agricultural Economics Association
Meetings, Logan UT.
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Hauser, R.J. and P. Garcia (1982). Criteria for Evaluating Alternative Types of Inland Waterway User
Charges. Proceedings of the Inland Waterway User Charge Conference. Invited paper presented at Inland
Waterway User Charge Conference, UIUC, Urbana IL.

Garcia, P. and D. Good (1983). Analysis of Factors Influencing Illinois Regional Corn Basis, 1971-81.
Proceedings of the Applied Commodity Price Analysis, Forecasting, and Market Risk Management
Conference. Presented at the NCR-134 Conference, Des Moines IA; available at
http://www.farmdoc.uiuc.edu/nccc134/

Garcia, P., M.A. Ross and D.I. Padberg (1983). U.S. Trade in Consumer Products. Journal of Marketing 47:
132-133.

Garcia, P. (1983). Analysis of Factors Influencing lllinois Regional Corn Basis, 1971-81. Invited paper
presented at the Department of Agricultural Economics, Texas A&M University.

Mijelde, J.W., B.L. Dixon, P. Garcia and R.M. Adams (1984). Cash Grain Farmers' Profits and Air Pollution:
An Economic Assessment. American Journal of Agricultural Economics 66: 898. Presented at the
American Agricultural Economics Association Meetings, Ithaca NY.

. Garcia, P. and S.T. Sonka (1984). Methodological Issues in Assessing Economies of Size: Selected Positive

Analytic Approaches. Invited paper presented at Center for Agricultural and Rural Development (CARD)
Conference on Economies of Size, West Lafayette IN.

Garcia, P., R.M.Leuthold and M.E. Sarhan (1985). Basis Risk: Measurement and Analysis of Basis
Fluctuations for Selected Livestock Markets. Journal of Economic Literature 23: 1043.

Kunda, E. and P. Garcia (1985). The Transmission of Soybean Prices at the Product Assembly Level in
Illinois. American Journal of Agricultural Economics 67: 1278. Presented at the American Agricultural
Economics Association Meetings, Ames IA.

Dixon, B.L., P. Garcia and J.W. Mjelde (1985). Primal Versus Dual Methods for Measuring the Impact of
Ozone on Cash Grain Farms. Invited paper presented in the Methods for Measuring the Economic
Impact of Ambient Pollutants on the Agricultural Sector Session at Allied Social Sciences Associations
Meetings, New Orleans LA.

Garcia, P., S.E. Offutt and M. Pinar (1985). Methodological Considerations for Assessing the Benefits of
Weather Modification in Illinois Agriculture. Invited paper presented at the 17th Conference of
Agricultural and Forest Meteorology, Phoenix AZ.

Anderson, M., B.L. Dixon and P. Garcia (1986). Value of Pretests for Estimating Underlying Technologies
Using Dual Profit Functions. Southern Journal of Agricultural Economics 18: 183-84. Presented at the
Southern Agricultural Economics Association Meetings, Orlando FLA.

Tumblin, A., RJ. Hauser and P. Garcia (1986). Incorporating Basis Expectations into Hedging
Effectiveness Measures. American Journal of Agricultural Economics 68: 1370. Presented at the
American Agricultural Economics Association Meetings, Reno NV.
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Kellogg, E., R. Kodl and P. Garcia (1986). The Effects of Agricultural Growth in Developing Countries on
U.S. Agricultural Exports. Invited paper presented in the Third World Development and Trade Session at
American Agricultural Economics Association Meetings, Reno NV.

Garcia, P., S.E. Offutt and M. Pinar (1986). Weather, Technological Advance, and the Potential Economic
Effects of Weather Modification. Proceedings of the Tenth Conference on Planned and Inadvertent
Weather Modification. pp. 193-211. Invited paper presented at the 10™ Weather Modification
Conference, Arlington VA.

Garcia, P., R.J. Hauser and A. Tumblin (1986). Corn and Soybean Basis Behavior: An Inter-temporal, Cross
Section Analysis. Proceedings of the Applied Commodity Price Analysis, Forecasting, and Market Risk
Management Conference. Presented at the NCR-134 Conference, Chicago IL; available at
http://www.farmdoc.uiuc.edu/nccc134/

Garcia, P., S.T. Sonka and S.E. Offutt (1986). Size Distribution and Growth in a Sample of lllinois Cash
Grain Farms. Invited paper presented in the Empirical Analysis of the Size Distribution of Farms Session
at Allied Social Sciences Associations Meetings, New Orleans LA.

Zapata, H.0., M.A. Hudson and P. Garcia (1987). Causality Testing under Independent Nonstationary
ARMA (p,q) Processes: Some Preliminary Monte Carlo Evidence. American Journal of Agricultural
Economics 69: 1080-81. Presented at the American Agricultural Economics Association Meetings, East
Lansing M.

Leuthold, R.M., P. Garcia, B. Adams and W. Park (1987). A Re-examination of the Pricing Efficiency of
Hog Futures Market. Proceedings of the Applied Commodity Price Analysis, Forecasting, and Market Risk
Management Conference. Presented at the NCR-134 Conference, Chicago IL; available at
http://www.farmdoc.uiuc.edu/nccc134/

Koontz, S., M.A. Hudson and P. Garcia (1987). Price Discovery in the Cattle Industry: A Time Series, Cross
Section Analysis of Spatial Pricing. Proceedings of the Applied Commodity Price Analysis, Forecasting,
and Market Risk Management Conference. Presented at the NCR-134 Conference, Chicago IL; available
at http://www.farmdoc.uiuc.edu/nccc134/

Garcia, P. (1987). The Effects of Climatic Change on Agriculture: Comments. Proceedings of the
Symposium on Climatic Change in the Southern United States: Future Impact and Present Policy Issues,
Science and Public Policy Program, Oklahoma State and U. S. EPA. Invited paper presented, New Orleans
LA.

Garcia, P., R.M. Leuthold, T.R. Fortenbery and G.F. Sarassoro (1988). Pricing Efficiency in the Live Cattle
Futures Market: Further Interpretation and Measurement. Journal of Economic Literature 26: 2147.

Dixon, B.L., P. Garcia and M. Anderson (1988). The Value of Pretests on Estimating Underlying
Technologies Using Dual Profit Functions. Journal of Economic Literature 26: 464.

Offutt, S.E., P. Garcia and M. Pinar (1988). The Distribution of Gains from Technological Advance When
Input Quality Varies. Journal of Economic Literature 26: 523.
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Zapata, H.O. and P. Garcia (1988). Forecasting Monthly U.S. Cattle Prices: Time Series Methodologies
and Non-stationary Data. American Journal of Agricultural Economics 70:1197. Presented at the
American Agricultural Economics Association Meetings, Knoxville TN.

Hauser, R.J., P. Garcia and A.D. Tumblin (1988). Basis Expectations and Soybean Hedging Effectiveness.
Columbia Futures Market Newsletter, Fall, p. 5.

Garcia, P., M. Hudson and M. Waller (1988). The Pricing Efficiency of Agricultural Futures Markets: An
Analysis of Previous Research Results. Invited paper presented at the University of Kentucky,
Department of Agricultural Economics, Lexington KY.

Zapata, H.O. and P. Garcia (1988). Further Information on the Usefulness and Flexibility of Bayesian
Vector Auto-regressions: Forecasting Monthly U.S. Cattle Prices. Proceedings of the Applied Commodity
Price Analysis, Forecasting, and Market Risk Management Conference. Presented at the NCR-134
Conference, Chicago IL; available at http://www.farmdoc.uiuc.edu/nccc134/

Koontz, S., M.A. Hudson and P. Garcia (1989). Oligopsony Power, Meatpacker Conduct, and Price
Dynamics: A Preliminary Investigation of Live Cattle Markets. Proceedings of the Applied Commodity
Price Analysis, Forecasting, and Market Risk Management Conference. Presented at the NCR-134
Conference, Chicago IL; available at http://www.farmdoc.uiuc.edu/nccc134/

Changnon, S., S.E. Hollinger and P. Garcia (1989). Analyzing the Effects of Additional Rainfall on Corn and
Soybean Yields. Conference of Agricultural and Forest Meteorology. Preprint Volume pp. 1-5.

Neff, D.L., P. Garcia and R. Hornbaker (1990). Technical Efficiency of Illinois Grain Farms: A Multi-period
Analysis. American Journal of Agricultural Economics. 72:1341. Presented at the American Agricultural
Economics Association Meetings, Vancouver Canada.

Anderson, M. and P. Garcia (1990). Exchange Rate Variability and the Demand for U.S. Soybeans. Journal
of Economic Literature 28: 489.

Leuthold, R.M., P. Garcia and N. Chaherli (1990). Information, Pricing, and Efficiency in Cash and Futures
Markets: The Case of Hogs. Invited paper presented at the International Conference on Futures Markets.
Melbourne Australia.

Adam, B. and P. Garcia (1990). Hog Producers' Marketing Decisions under Alternative Utility
Specifications. Proceedings of the Applied Commodity Price Analysis, Forecasting, and Market Risk
Management Conference. Presented at the NCR-134 Conference, Chicago IL; available at
http://www.farmdoc.uiuc.edu/nccc134/

Garcia, P. and B. Adam (1990). The Sensitivity of Live Hog Marketing Strategies to Uncertain Prices.
Proceedings of the Applied Commodity Price Analysis, Forecasting, and Market Risk Management
Conference. Presented at the NCR-134  Conference, Chicago IL; available  at
http://www.farmdoc.uiuc.edu/nccc134/

Zapata, H.O., M. Lynn and P. Garcia (1991). Causality Testing in the Presence of Cointegration: A Monte
Carlo Analysis. American Journal of Agricultural Economics 73: 1545. Presented at the American
Agricultural Economics Association Meetings, Manhattan KS.
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Koontz, S., P. Garcia and M.A. Hudson (1991). Market Power, Meatpacker Conduct and Price Dynamics:
An Examination of Selected Live Cattle Markets. American Journal of Agricultural Economics 73: 1549.
Presented at the American Agricultural Economics Association Meetings, Manhattan KS.

Doehring, T., P. Garcia and B.J. Sherrick (1991). Probabilistic Returns in the Live Hog Futures Market.
Proceedings of the Applied Commodity Price Analysis, Forecasting, and Market Risk Management
Conference. Presented at  the NCR-134 Conference, Chicago IL; available at
http://www.farmdoc.uiuc.edu/nccc134/

Leuthold, R.M. and P. Garcia (1991). An Assessment of Market Performance: An Examination of
Livestock Futures Markets. Invited paper presented at the Conference on Rational Expectations and
Efficiency in Futures Markets, Sydney Australia.

Dixon, B.L., S.E. Hollinger, P. Garcia and V. Tirupattur (1992). Projecting Yield Response to Changing
Climate: Impact of Solar Radiation and Timing Weather Variables to Crop Growth Stage. Southern
Journal of Agricultural Economics 24: 289. Presented at the Southern Agricultural Economics Association
Meetings, Lexington KY.

Dixon, B.L., P. Garcia and S.T. Sonka (1992). Optimal Policy under Uncertainty about the Moments of
Future Climate. American Journal of Agricultural Economics 74: 1283. Presented at the American
Agricultural Economics Association Meetings, Baltimore MD.

Yumkella, K., L. Unnevehr and P. Garcia (1992). Monopolistic Pricing and Exchange Rate Pass-through in
International Rice Trade. American Journal of Agricultural Economics 74: 1288. Presented at the
American Agricultural Economics Association Meetings, Baltimore MD.

Park, W. and P. Garcia (1992). Aggregate versus Disaggregate Analysis of Corn and Soybean Acreage
Response in lllinois. American Journal of Agricultural Economics 74: 1293. Presented at the American
Agricultural Economics Association Meetings, Baltimore MD.

Neff, D.L. and P. Garcia (1992). Technical Efficiency: A Comparison of Four Frontier Models. Journal of
Agricultural and Resource Economics 17: 373. Presented at the Western Agricultural Economics
Association Meetings, Colorado Springs CO.

Garcia, P. and R.M. Leuthold (1992). The Effect of Information on Cash and Futures Corn and Soybean
Prices. Proceedings of the Applied Commodity Price Analysis, Forecasting, and Market Risk Management
Conference. Presented at  the NCR-134 Conference, Chicago IL; available at
http://www.farmdoc.uiuc.edu/ncccl134/

Leuthold, R.M., P. Garcia and N. Chaherli (1993). Information, Pricing and Efficiency in Cash and Futures
Markets: The Case of Hogs. Journal of Economic Literature 31: 557-558.

Leuthold, R.M., P. Garcia and R. Lu (1993). Forecasting Ability of Traders in the Pork Bellies Futures
Market. Proceedings of the Applied Commodity Price Analysis, Forecasting, and Market Risk
Management Conference. Presented at the NCR-134 Conference. Chicago IL; available at
http://www.farmdoc.uiuc.edu/nccc134/
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Tirupattur, V.P., P. Garcia and R.M. Leuthold (1994). Price Linkages in Selected Agricultural, Industrial,
Financial and Exchange Rate Futures Markets. Southern Journal of Agricultural Economics 26: 322.
Presented at the Southern Agricultural Economics Association Meetings.

Tirupattur, V., B.J. Sherrick and P. Garcia (1994). Empirical Tests of Distributional Assumptions for Option
Pricing Models. Proceedings of the Applied Commodity Price Analysis, Forecasting, and Market Risk
Management Conference. Presented at the NCR-134 Conference, Chicago IL; available at
http://www.farmdoc.uiuc.edu/nccc134/

Adam, B., P. Garcia and R.J. Hauser (1994). The Value of Information to Hedgers in the Presence of
Options. Proceedings of the Applied Commodity Price Analysis, Forecasting, and Market Risk
Management Conference. Presented at the NCR-134 Conference, Chicago IL; available at
http://www.farmdoc.uiuc.edu/nccc134/

Garcia, P., S.H. Irwin, R.M. Leuthold and L. Yang (1994). New Evidence on the Value of Public Information
in Commodity Markets. Proceedings of the Fall Research Seminar, Chicago Board of Trade, pp. 1-36.
Invited paper presented at the Chicago Board of Trade, Chicago IL.

Bullock, D., P. Garcia and Y. Lee (1995). Measuring Producer Welfare in a Dynamic, Stochastic
Framework. American Journal of Agricultural Economics 77:1383. Presented at the American Agricultural
Economics Association Meetings, Indianapolis IN.

Garcia, P. and D.R. Sanders (1995). Ex Ante Basis Risk in the Live Hog Futures Contract: Has Hedgers' Risk
Increased? Proceedings of the Applied Commodity Price Analysis, Forecasting, and Market Risk
Management Conference. Presented at the NCR-134 Conference, Chicago IL; available at
http://www.farmdoc.uiuc.edu/nccc134/

Koontz, S.R. and P. Garcia (1995). Meatpacker Conduct in Fed Cattle Pricing: Multiple-Market Oligopsony
Power. Proceedings of the Applied Commodity Price Analysis, Forecasting, and Market Risk Management
Conference. Presented at the NCR-134 Conference, Chicago IL; available at
http://www.farmdoc.uiuc.edu/nccc134/

Bollman, K., S.R. Thompson and P. Garcia (1996). An Analysis of the Performance of the Diammonium-
Phosphate Futures Contract. Proceedings of the Applied Commodity Price Analysis, Forecasting, and
Market Risk Management Conference. Presented at the NCR-134 Conference, Chicago IL; available at
http://www.farmdoc.uiuc.edu/nccc134/

Sanders, D.R., P. Garcia and R.M. Leuthold (1996). The Forecasting Value of New Crop Futures: A
Decision-Making Framework. Proceedings of the Applied Commodity Price Analysis, Forecasting, and
Market Risk Management Conference. Presented at the NCR-134 Conference, Chicago IL; available at
http://www.farmdoc.uiuc.edu/nccc134/

Zanini, F. and P. Garcia (1997). Did Producer Pricing Opportunities in the Live Hog Contract Decline?
Proceedings of the Applied Commodity Price Analysis, Forecasting, and Market Risk Management
Conference. Presented at the NCR-134  Conference, Chicago IL; available  at
http://www.farmdoc.uiuc.edu/nccc134/
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Diersen, M.A. and P. Garcia (1997). Risk Measurement and Supply Response in the Soybean Complex.
Proceedings of the Applied Commodity Price Analysis, Forecasting, and Market Risk Management
Conference. Presented at the NCR-134  Conference, Chicago IL; available  at
http://www.farmdoc.uiuc.edu/nccc134/

Ruth, M., M. Cloutier and P. Garcia (1998). A Nonlinear Model of Information and Coordination in Hog
Production: Testing the Coasian-Fowlerian Dynamic Hypotheses. American Journal of Agricultural
Economics 80:1171. Presented at the American Agricultural Economics Association Meetings, Salt Lake
City UT; available at http://ageconsearch.umn.edu

Garcia, P and J.M. Gil (1998). Changes in Price and Supply Dynamics in the Spanish Hog Sector after Entry
into the European Community. Invited paper presented at the Universidad Publica de Navarra,
Department of Economics, Pamploma Spain.

Bullock, D. S., P. Garcia, and K. Shinn (1999). Towards Measuring Producer Welfare Under Output Price
Uncertainty and Risk Non-Neutrality. American Journal of Agricultural Economics 81:1288. Presented at
the American Agricultural Economics Association Meetings, Nashville TN; available at
http://ageconsearch.umn.edu

Kosarek, J., M.L. Morris and P. Garcia (1999). Factors Explaining the Diffusion of Hybrid Maize: Evidence
from Latin America and the Caribbean in Support of the Life Cycle Theory of Seed Industry Development.
American Journal of Agricultural Economics. 81:1313. Presented at the American Agricultural Economics
Association Meetings, Nashville TN; available at http://ageconsearch.umn.edu

Manfredo, M. R., P. Garcia and R.M. Leuthold (2000). Time-Varying Multi-product Hedge Ratio
Estimation in the Soybean Complex: A Simplified Approach. Proceedings of the Applied Commodity Price
Analysis, Forecasting, and Market Risk Management Conference. Presented at the NCR-134 Conference,
Chicago IL; available at http://ageconsearch.umn.edu

Wenzel, B.P., L. Hill and P. Garcia (2000). The Effects of the Micro-Market Structure on lllinois Elevator
Corn Prices. Proceedings of the Applied Commodity Price Analysis, Forecasting, and Market Risk
Management Conference. Presented at the NCR-134 Conference, Chicago IL; available at
http://ageconsearch.umn.edu

Garcia, P. (2000). Commodity Market Modeling: Lessons Learned. Invited paper presented at the
University of Belgrano, Buenos Aires Argentina.

Zapata, H.0.,, W.M. Gauthier and P. Garcia (2001). Time Series Properties of Asymmetric Price
Transmission Models. Journal of Applied and Agricultural Economics 33:624. Presented at the Southern
Agricultural Economics Association Meetings, Dallas TX.

Pennings, J.M.E. and P. Garcia (2001). Unobserved Heterogeneity: Evidence and Implications for SMEs’
Hedging Behavior. Proceedings of the Applied Commodity Price Analysis, Forecasting, and Market Risk
Management Conference. Presented at the NCR-134 Conference, St. Louis MO; available at
http://ageconsearch.umn.edu

Kim, M., R.M. Leuthold and P. Garcia (2001). Local Polynomial Kernel Forecasts and the Management of
Price Risks using Futures Markets. Proceedings of the Applied Commodity Price Analysis, Forecasting,
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and Market Risk Management Conference. Presented at the NCR-134 Conference, St. Louis MO;
available at http://ageconsearch.umn.edu

Egelkraut, T.M., P. Garcia, S.H. Irwin and D.L. Good (2002). An Evaluation of Crop Forecast Accuracy for
Corn and Soybeans: USDA and Private Information Services. Proceedings of the Applied Commodity rice
Analysis, Forecasting, and Market Risk Management Conference. Presented at the NCR-134 Conference,
St. Louis MO; available at http://ageconsearch.umn.edu

Pennings, J.M.E., P. Garcia and J. Frank (2003). How to Group Producers? Heterogeneity in Economic
Behavior. Presented at the American Agricultural Economics Association Meetings, Montreal Canada;
available at http://ageconsearch.umn.edu

Egelkraut, T.M., P. Garcia and B.J. Sherrick (2003). The Term Structure of the Implied Forward Volatility:
Recovery and Information Content in Corn Options. Proceedings of the Applied Commodity Price
Analysis, Forecasting, and Market Risk Management Conference. Presented at the NCR-134 Conference,
St. Louis MO; available at http://ageconsearch.umn.edu

Mattos, F., P. Garcia and R.M. Leuthold (2003). The Feasibility of a Boxed Beef Futures Contract: Hedging
Wholesale Beef Cuts. Proceedings of the Applied Commaodity Price Analysis, Forecasting, and Market Risk
Management Conference. Presented at the NCR-134 Conference, St. Louis MO; available at
http://ageconsearch.umn.edu

Pennings, J.M.E., P. Garcia and J.W. Marsh (2003). Futures Market Depth: Revealed versus Perceived
Price Order Imbalances. Proceedings of the Applied Commodity Price Analysis, Forecasting, and Market
Risk Management Conference. Presented at the NCR-134 Conference, St. Louis MO; available at
http://ageconsearch.umn.edu

Garcia, P. and C. Nelson (2003). Engaging Students in Research: The Use of Structured Professional
Dialogue. Presented at the American Agricultural Economics Association Meetings, Montreal Canada;
available at http://ageconsearch.umn.edu

Garcia, P., R.M. Leuthold and T.M. Egelkraut (2004). Issues and Research Opportunities in Agricultural
Futures Markets. Invited keynote paper presented at the Symposium on Risk Management in Less
Developed and More Developed Countries, Monash University, Melbourne Australia.

Pennings, J.M.E. and P. Garcia (2004). Strategic vs. Tactical Risk Management Functions: What Can
Utility Functions Tell Us? Proceedings of the Applied Commodity Price Analysis, Forecasting, and Market
Risk Management Conference. Presented at the NCR-134 Conference, St. Louis MO; available at
http://ageconsearch.umn.edu

Marsh, J.W., J.M.E. Pennings and P. Garcia (2004). Perceptions of Futures Market Liquidity: An Empirical
Study of CBOT and CME Traders. Proceedings of the Applied Commodity Price Analysis, Forecasting, and
Market Risk Management Conference. Presented at the NCR-134 Conference, St. Louis MO; available at
http://ageconsearch.umn.edu

Pennings, J.M.E. and P. Garcia (2004). Strategic vs. Tactical Decisions: What Can Utility Functions Tell Us?
Presented at the American Agricultural Economics Association Meetings, Denver CO; available at
http://ageconsearch.umn.edu
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Mattos, F., and P. Garcia (2004). Price Discovery in Thinly Traded Markets: Cash and Futures
Relationships in Brazilian and U.S. Agricultural Futures Markets. Proceedings of the Applied Commodity
Price Analysis, Forecasting, and Market Risk Management Conference. Presented at the NCR-134
Conference, St. Louis MO; available at http://ageconsearch.umn.edu

Egelkraut, T.M. and P. Garcia (2004). A Forecast of Futures Prices in the Presence of Limit Moves.
Proceedings of the Applied Commodity Price Analysis, Forecasting, and Market Risk Management
Conference. Presented at the NCR-134 Conference, St. Louis MO; available at
http://ageconsearch.umn.edu

Garcia, P. and J.M.E. Pennings (2005). What are the Influences of Risk Attitudes and Risk Perceptions on
Actual Hedging Behavior? Invited paper presented at the U.S. Commodity Futures Trading Commission,
Washington DC.

Egelkraut, T.M. and P. Garcia (2005). Intermediate Volatility Forecasts Using Implied Forward Volatility:
The Performance of Selected Agricultural Commodity Options. Proceedings of the Applied Commodity
Price Analysis, Forecasting, and Market Risk Management Conference. Presented at the NCR-134
Conference, St. Louis MO; available at http://ageconsearch.umn.edu

Woodard, J.D., T.M. Egelkraut, P. Garcia and J.M.E. Pennings (2005). Portfolio Diversification with
Commodity Futures: Leveraging Futures’ Unique Properties. Proceedings of the Applied Commodlity Price
Analysis, Forecasting, and Market Risk Management Conference. Presented at the NCR-134 Conference,
St. Louis MO; available at http://ageconsearch.umn.edu

Mattos, F., P. Garcia and C.H. Nelson (2005). Relaxing Standard Hedging Assumptions in the Presence of
Downside Risk. Proceedings of the Applied Commodity Price Analysis, Forecasting, and Market Risk
Management Conference. Presented at the NCR-134 Conference, St. Louis MO; available at
http://ageconsearch.umn.edu

Dorfman, J.H., J.M.E. Pennings and P. Garcia (2005). Is Hedging a Habit? Hedging Ratio Determination of
Cotton Producers. Proceedings of the Applied Commodity Price Analysis, Forecasting, and Market Risk
Management Conference. Presented at the NCR-134 Conference, St. Louis MO; available at
http://ageconsearch.umn.edu

Frank, J.M. and P. Garcia (2005). Informational Inefficiency or Time-Varying Premium? Further Evidence
in Agricultural Futures Markets. Proceedings of the Applied Commodity Price Analysis, Forecasting, and
Market Risk Management Conference. Presented at the NCR-134 Conference, St. Louis MO; available at
http://ageconsearch.umn.edu

Pennings, J.M.E., O. Isengildina, S.H. Irwin, P. Garcia, J.M. Frank and W.E. Kuiper (2005). Producers’
Complex Risk Management Decisions: What & Why? Presented at the American Agricultural Economics
Association Meetings, Providence RI; available at http://ageconsearch.umn.edu

Frank, J. and P. Garcia (2006). Estimating Liquidity Costs in Agricultural Futures Markets using Bayesian
Methods. Presented at the American Agricultural Economics Association Meetings, Long Beach CA;
available at http://ageconsearch.umn.edu
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Franken, J.V.R., P. Garcia and S.H. Irwin (2006). Do Interest Rates Explain Disaggregate Commodity Price
Growth? Presented at the American Agricultural Economics Association Meetings, Long Beach CA;
available at http://ageconsearch.umn.edu

Kalogeras, N., J.M.E. Pennings and P. Garcia (2006). What Drives Strategic Behavior? A Framework to
Explain and Predict Transition to Sustainable Production Systems. Presented at the American
Agricultural Economics Association Meetings, Long Beach CA; available at http://ageconsearch.umn.edu

Egelkraut, T.M., B.J. Sherrick, P. Garcia and J.M.E. Pennings (2006). Producers’ Yield and Yield Risk:
Perceptions versus Reality and Crop Insurance. Presented at the American Agricultural Economics
Association Meetings, Long Beach CA; available at http://ageconsearch.umn.edu

Garcia, P. (2006). Interviewing for an Academic Job: What is the Faculty’s Focus? Invited presentation at
Organized Symposium for Graduate Students at the American Agricultural Economics Association
Meetings, Long Beach CA.

Mattos, F., P. Garcia and J.M.E. Pennings (2006). Probability Distortion and Loss Aversion in Futures
Hedging. Proceedings of the Applied Commodity Price Analysis, Forecasting, and Market Risk
Management Conference. Presented at the NCR-134 Conference, St. Louis MO; available at
http://ageconsearch.umn.edu

Egelkraut, T.M., B.J. Sherrick, P. Garcia and J.M.E. Pennings (2006). Farmers’ Subjective Perceptions of
Yield and Yield Risk. Proceedings of the Applied Commodity Price Analysis, Forecasting, and Market Risk
Management Conference. Presented at the NCR-134 Conference, St. Louis MO; available at
http://ageconsearch.umn.edu

Franken, J.R.V., P. Garcia and S.H. Irwin (2006). Is Storage at a Loss Merely an lllusion of Data
Aggregation? Proceedings of the Applied Commodity Price Analysis, Forecasting, and Market Risk
Management Conference. Presented at the NCR-134 Conference, St. Louis MO; available at
http://ageconsearch.umn.edu

Kalogeras, N., J.M.E. Pennings and P. Garcia (2006). Stragetic Marketing Decisions: A Theoretical
Framework to Predict and Explain Channel Choice. Proceedings of Annual Marketing Science (INFORMS).
Presented at the INFORMS Marketing Science Conference, Pittsburgh PA.

Irwin, S. H., P. Garcia and D. Good (2007). The Performance of the Chicago Board of Trade Corn,
Soybean, and Wheat Futures Contracts after 2005 Changes in Speculative Limits. Presented at the
American  Agricultural Economics  Association  Meetings, Portland OR; available at
http://ageconsearch.umn.edu

Woodard, J. and P. Garcia (2007). Spatial Aggregation and Weather Risk Management. Presented at the
American  Agricultural Economics  Association  Meetings, Portland OR; available at
http://ageconsearch.umn.edu

Woodard, J. and P. Garcia (2007). Basis Risk and Weather Hedging Effectiveness. Presented at the
European Agricultural Economics Association Seminar, Management of Climate Risks in Agriculture,
Berlin Germany; available at http://ageconsearch.umn.edu
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Frank, J. and P. Garcia (2007). Estimating Liquidity Costs in Agricultural Futures Markets: Conventional
and Bayesian Approaches. Presented at the Joint ASA Statistical Meetings, Salt Lake City UT.

Mattos, F., P. Garcia and J.M.E. Pennings (2007). Insights into Trader Behavior: Risk Aversion and
Probability Weighting. Proceedings of the Applied Commodity Price Analysis, Forecasting, and Market
Risk Management Conference. Presented at the NCCC-134 Conference, Chicago IL; available at
http://ageconsearch.umn.edu

Sanders, D.R., P. Garcia and M.R. Manfredo (2007). Information Content in Deferred Futures Prices.
Proceedings of the Applied Commodity Price Analysis, Forecasting, and Market Risk Management
Conference. Presented at the NCCC-134 Conference, Chicago IL; available at
http://ageconsearch.umn.edu

Frank, J., P. Garcia and S.H. Irwin (2007). Surprise! Surprise! To What Surprises Do Hog Futures Markets
Respond? Proceedings of the Applied Commodity Price Analysis, Forecasting, and Market Risk
Management Conference. Presented at the NCCC-134 Conference, Chicago IL; available at
http://ageconsearch.umn.edu

Frank, J. and P. Garcia (2007). Measuring Liquidity Costs in Agricultural Futures Markets. Proceedings of
the Applied Commodity Price Analysis, Forecasting, and Market Risk Management Conference.
Presented at the NCCC-134 Conference, Chicago IL; available at http://ageconsearch.umn.edu

Irwin, S.H., P. Garcia, D. Good and E. Kunda (2008). Recent Delivery Performance of CBOT Corn,
Soybean, and Wheat Futures Contracts. Invited paper presented at the U.S. Commodity Futures Trading
Commission. Washington DC; available at http://www.farmdoc.uiuc.edu

Irwin, S.H., P. Garcia, D. Good and E. Kunda (2008). Performance of the CBOT Corn, Soybean, and Wheat
Futures Markets. Invited presentation at the US Congressional Committee Investigation on Basis
Behavior. Washington DC.

Frank, J. and P. Garcia (2008). Market Depth in Agricultural Futures Markets. Proceedings of the Applied
Commodity Price Analysis, Forecasting, and Market Risk Management Conference. Presented at the
NCCC-134 Conference, St. Louis MO; available at http://ageconsearch.umn.edu

Frank, J., M. Gomez and P. Garcia (2008). Cash Settlement of Lean Hog Futures Contracts. Proceedings of
the Applied Commodity Price Analysis, Forecasting, and Market Risk Management Conference.
Presented at the NCCC-134 Conference, St. Louis MO; available at http://ageconsearch.umn.edu

Mattos, F., P. Garcia and J.M.E. Pennings (2008). Dynamic Decision Making in Agricultural Futures and
Options Markets. Proceedings of the Applied Commodity Price Analysis, Forecasting, and Market Risk
Management Conference. Presented at the NCCC-134 Conference, St. Louis MO; available at
http://ageconsearch.umn.edu

Franken, J., J.M.E. Pennings and P. Garcia (2008). Do Transaction Costs and Risk Preferences Influence
Marketing Arrangements in the lllinois Hog Industry? Proceedings of the Applied Commodity Price
Analysis, Forecasting, and Market Risk Management Conference. Presented at the NCCC-134
Conference, St. Louis MO; available at http://ageconsearch.umn.edu
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Peterson, H., P. Garcia, S.H. Irwin and N. Auerlich (2008). Ethanol and Corn Price Volatility: Should we be
Concerned? Paper presented at the Applied Commodity Price Analysis, Forecasting, and Market Risk
Management Conference. St. Louis MO.

Colino, E., S.H. Irwin and P. Garcia (2008). How much can Outlook Forecasts be Improved? An
Application to Hog Prices. Proceedings of the Applied Commodity Price Analysis, Forecasting, and Market
Risk Management Conference. Presented at the NCCC-134 Conference, St. Louis MO; available at
http://ageconsearch.umn.edu

Irwin, S. H., P. Garcia, D. Good and E. Kunda (2008). Recent Performance of the CME Corn, Soybean, and
Wheat Contracts. Invited presentation at the Commodity Mercantile Exchange. Chicago IL.

Frank, J. and P. Garcia (2008). Measuring Liquidity Costs in Agricultural Futures Markets. Poster at the
Agricultural & Applied Economics Association Meetings, Orlando FLA.

Frank, J. and P. Garcia (2009). Bid-Ask Spreads, Volume, and Volatility: Evidence in the Livestock Futures
Markets. Presented at the AAEA & ACCI Joint Annual Meetings, Milwaukee WI; available at
http://ageconsearch.umn.edu

Garcia, P. (2009). Clarifying and Managing the Fuzziness: Agricultural Commodity Price Risk and Futures
and Options Markets. Invited presentation at inaugural Applied Risk Symposium at the AAEA & ACCI
Joint Annual Meetings. Milwaukee WI.

Colino, E., S.H. Irwin and P. Garcia (2009). Which Composite Procedures Improve the Accuracy of U.S.
Hog Market Outlook Forecasts? Proceedings of the Applied Commodity Price Analysis, Forecasting, and
Market Risk Management Conference. Presented at the NCCC-134 Conference, St. Louis MO; available at
http://ageconsearch.umn.edu

Brittain, L., P. Garcia and S.H. Irwin (2009). Are Live and Feeder Cattle Options Priced Efficiently?
Proceedings of the Applied Commodity Price Analysis, Forecasting, and Market Risk Management
Conference. Presented at the NCCC-134 Conference, St. Louis MO; available at
http://ageconsearch.umn.edu

Mattos, F. and P. Garcia (2009). The Effects of Prior Gains and Losses on Risk-Taking Behavior Using
Quantile Regression. Proceedings of the Applied Commodity Price Analysis, Forecasting, and Market Risk
Management Conference. Presented at the NCCC-134 Conference, St. Louis MO; available at
http://ageconsearch.umn.edu

Auerlich, A., S.H. Irwin and P. Garcia (2009). Evidence on the Relationship between Daily Positions of
Index Funds and Price Changes in Agricultural Commodity Futures Markets. Proceedings of the Applied
Commodity Price Analysis, Forecasting, and Market Risk Management Conference. Presented at the
NCCC-134 Conference, St. Louis MO; available at http://ageconsearch.umn.edu

Mattos, F. and P. Garcia (2009). The Effect of Probability Weighting on Financial Decisions. Presented at
the Behavioral Finance & Economics Research Symposium, Chicago IL.

Frank, J. and P. Garcia (2010). How Strong are the Linkages between Agricultural Markets and
Macroeconomic Factors. Proceedings of the Applied Commodity Price Analysis, Forecasting, and Market
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Risk Management Conference. Presented at the NCCC-134 Conference, St. Louis MO; available at
http://www.farmdoc.illinois.edu/nccc134/

Mattos, F. and P. Garcia (2010). Evolving Market Performance in Brazilian Futures Contracts using
Relative Efficiency. Poster at the Agricultural & Applied Economics Association Meetings, Denver CO;
available at http://ageconsearch.umn.edu

Auerlich, A., S.H. Irwin and P. Garcia (2010). Returns to Individual Traders of Agricultural Futures
Contracts: Risk or Skill? Proceedings of the Applied Commodity Price Analysis, Forecasting, and Market
Risk Management Conference. Presented at the NCCC-134 Conference, St. Louis MO; available at
http://www.farmdoc.illinois.edu/nccc134/

Garcia, P (2010). Mercados y Precios de Cereales: Cambios, Riesgos y Opciones. [Cereal Markets and
Prices: Changes, Risk, and Alternatives] Invited paper presented at the annual Conference of the Riego
Alto de Aragon, Huesca Spain.

Mattos, F. and P. Garcia (2011). Liquidity, Cash Market Activity, and Market Performance: Evidence from
the Live Cattle Futures Market in Brazil. Proceedings of the Applied Commodity Price Analysis,
Forecasting, and Market Risk Management Conference. Presented at NCCC-134 Conference, St. Louis
MO; available at http://www.farmdoc.illinois.edu/nccc134/

Trujillo-Barrera, A., M. Mallory and P. Garcia (2011). Volatility Spillovers and Linkages between Energy
and Agricultural Markets: Evidence from the U.S. Qil-Ethanol-Corn System. Proceedings of the Applied
Commodity Price Analysis, Forecasting, and Market Risk Management Conference. Presented at NCCC-
134 Conference, St. Louis MO; http://www.farmdoc.illinois.edu/nccc134/

Garcia, P., S.H. Irwin and A. Smith (2011). Futures Market Failure. Proceedings of the Applied Commodity
Price Analysis, Forecasting, and Market Risk Management Conference. Presented at NCCC-134
Conference, St. Louis MO; available at http://www.farmdoc.illinois.edu/nccc134/

Auerlich, N., S.H. Irwin and P. Garcia (2011). Returns to Individual Traders: Skill or Luck? Proceedings of
the Applied Commodity Price Analysis, Forecasting, and Market Risk Management Conference.
Presented at NCCC-134 Conference, St. Louis MO; available at
http://www.farmdoc.illinois.edu/nccc134/

Wang, X. and P. Garcia (2011). Forecasting Corn Futures Volatility in the Presence of Seasonality, Long
Memory and Structural Change. Presented at the Agricultural & Applied Economics Association
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