
Give to AgEcon Search

The World’s Largest Open Access Agricultural & Applied Economics Digital Library

This document is discoverable and free to researchers across the 
globe due to the work of AgEcon Search.

Help ensure our sustainability.

AgEcon Search
http://ageconsearch.umn.edu

aesearch@umn.edu

Papers downloaded from AgEcon Search may be used for non-commercial purposes and personal study only. 
No other use, including posting to another Internet site, is permitted without permission from the copyright 
owner (not AgEcon Search), or as allowed under the provisions of Fair Use, U.S. Copyright Act, Title 17 U.S.C.

No endorsement of AgEcon Search or its fundraising activities by the author(s) of the following work or their 
employer(s) is intended or implied.

https://shorturl.at/nIvhR
mailto:aesearch@umn.edu
http://ageconsearch.umn.edu/


AZ 

( 

( 

,GRICUL: SCONOIIIC8 
~ IIAIIV 

;.IANNl~~NDATICN OP 

Department of AuG\ i984 

- -=11-yt 
AGRICULTURAL ECONOMl§J 

AGRICULTURAL ECONOMICS 
RESEARCH SERIES 

REPORT NO. 34 
~ 

ESTIMATES OF IMPLICIT 
PRICES FOR COTTON IN 

THE PHOENIX SPOT 
COTTON MARKET 

DECEMBER 1983 

COLLEGE OF AGRICULTURE 

The L University of Arizona, 
Tucson, Arizona 85721 



(' 

i( 

·.·. ,AGRICULT~ti;; 

/f(r~~-
F;STtMA'.rE~;tbF ·,l~IPlt ' 
•,PltlCES: Et>IfiCO'l:T()ll,;''l:lf .. 

. ~ P~'1X SPOT · •.• cQTToW , .. ,.r " 
- - --~--':;•:\,'' ',";·"','-

RC>c-ERT S ~ l)IR,CH 

J.)j()F.ESSOJ.l OF A(;Rl,CtJLTURAL ECONOtf1CS 

/ 



ABSTRACT 

Major objectives of this research study were to develop a statistically 

based system that would emulate the u.s.o.A. daily spot cotton quotations for 

prices, premiums and discounts, estimate as many prices, premiums and 

discounts from sales information as possible and to compare estimated values 

with u.s.D.A. quoted values. The basic sales data were derived from bid-sheet 

sales of cotton ginned in central and western Arizona. Sales information on 

bid-sheet sales of 14,392 lots was entered on computer files, but only 7,451 

lots were ultimately used in estimates. Estimates of sales prices for mike 5, 

4134 cotton were persistently three-quarters of a cent per pound below 

u.s.D.A. quotes in the 1980-81 and 1981-82 marketing seasons. u.s.o.A. quotes 

consistently discounted micronaire groups, other than group 5, by smaller 

amounts than estimates from sales. U.S.D.A. quotes on grade-staple premiums 

and discounts showed a strong tendency to undervalue long-staple~ high­

grade cotton and overvalue cotton that was short-staple and/or low-grade. 
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CHAPTE~ 1. Introduction 

The following material, which is copied directly from page 3 of Spot 

Cotton Quotations Committee Handbook, prepared by U.S.D.A. Agricultural 

Marketing Service, Cotton Division, Revised May 5, 1980, outlines the 

procedures used in developing daily price, premium and discount quotations: 

"UNDERSTANDING BETWEEN COTTON EXCHANGES AND UNITED STATES DEPARTMENT OF 
AGRICULTURE REGARDING SPOT COTTON QUOTATIONS - APRIL 1, 1980 

I Spot Quotations Committee 

A Quotations Committee will be established in each designated spot market 
and will consist of not less than three members selected to represent various 
active trade interests in the market. The Committee will establish and issue 
quotations in accordance with the Regulations of the Secretary of Agriculture 
under the United States Cotton Futures Act. 

" II Terms for Establishing Spot Quotations 

Quotations established in each market will reflect the value of spot 
cotton equal to the Official Cotton Standards of the United States with 
micronaire readings of 35 through 49, net weight, in mixed lots, uncompressed 
and free of all charges in warehouse in the market. 

"III Qualities to be Quoted 

The Quotations Committee shall impartially and carefully determine on 
each business day the spot price or value of Strict Low Middling 1-1/16" 
(4134) cotton and the differences between the spot price or value of Strict 
Low Middling 1-1/16" (4134) and of other grades and staple lengths as mutually 
agreed to by the Cotton Exchanges and the Cotton Division, Agricultural 
Marketing Service. The Committee will also determine and issue premiums 
,,;1d/or discounts for groupings of micronaire readings mutually agreed to by 
the Exchanges and the Cotton Division. 

" IV Determining Spot Quotations 

The Quotations Committee, or a person authorized to act for it, shall 
obtain information on prices and other terms of sales, including grades, 
staple lengths and micronaire readings in sufficient detail to enable the 
Coumittee to accurately determine quotations. In addition, representatives of 
the Cotton Divison, Agricultural Marketing Service, will canvass market areas 
and obtain information with respect to values for cotton of the various 



qualities including micronaire readings. They will cooperate with committee 
members, attend committee meetings, present their findings of cotton prices 
and make recommendations to the Committee for consideration in determining 
quotations." 

Page 1 of the Spot Quotations Committee Handbook outlines the uses and 

thereby establishes the importance of having daily quotations as follows: 

"There are many important uses of spot cotton quotations. Among these 
are: 

1. Quotations for commercial differences of tenderable qualities above 
and below Strict Low Middling (41) staple 34 delivered in settlement 
of futures contracts. 

2. Guides of current trading values used by: 
a. Producers in selling their cotton. 
b. ~~rchants, shippers and others in buying and selling. 
c. Mills in determining approximate cost for raw cotton. 
d. Bankers and other agencies in providing financial services. 
e. Insurance companies and transportation companies in establishing 

rates and settling damage claims. 

3. Government Agencies: Commodity Credit Corporation 
a. Guidelines for establishing premiums and discounts under 

government Price Support Programs. 
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b. To determine the market price for cotton in connection with sales 
programs. 

c. Settlement differences for sales of government stocks. 

4. Spot quotations are used for some cotton arbitration and appeal 
settlements. 

5. Historical judicial and research purposes. 

6. Accurate quotations are used as a marketing tool throughout the 
entire cotton industry and can encourage the production of varieties 
and qualities most in demand." 

This research study has three primary objectives: 

l. to develop a statistical procedure that will emulate the daily 

quotations produced by the quotations committee 

2. to use actual sales information from the Phoenix Spot Market to 

statistically estimate pr.ices, premiums and discounts 



3. to compare the statistically generated prices, premiums and discounts 

with same-day u.s.D.A. quotations. 

The statistical procedures used in this research are like most 

statistical procedures in that the data used are expected to have certain 

statistical properties that are rarely exactly found or entirely knowable when 

the data has not been generated under precisely controlled conditions. For 

these reasons the estimates for individual days should not be given high 

levels of validity. It is believed that these data problems are less likely 

to be important when several estimates are analyzed together. 

The research was begun in March of 1982 with approaches to each of the 

cotton ginning companies in Arizona to gain their cooperation in supplying 

information on bid-sheet sales of cotton in the preceding four cotton 

marketing seasons. The research was completed in November of 1983. 

3 



CHAPTER 2. Collection and Initial Processing of Price Information 

Eight cotton ginning companies in Arizona offer cotton ginned by those 

companies on a fairly regular basis on written bid-sheets. The bid-sheets are 

supplied to potential bidders and provide information on the number of bales 

of each grade-staple, number of bales of each micronaire group, name of gin 

that produced the bales (this implies the density of the bales) and name of 

warehouse if located in a warehouse rather than on the yard of the gin that 

produced them. The specific grade-staple information on the bid-sheets is in 

numerical code that is elaborated in Appendix D of this report. All but the 

third largest ginning company agreed to supply the bid-sheets from the 

preceding four marketing seasons. The largest ginning company had used 

procedures other than the traditional bid-sheet system in offering its 

growers' cotton for sale on the 1979 crop cotton, and records of sales on the 

1978 and 1979 crops were in dead-storage so that it was not feasible to 

retrieve this information. Therefore sales information was available only 

from the 1980-81 and 1981-82 seasons from the largest company. One of the 

smaller companies also had sales records from only these last two seasons. 

The smallest of the eight ginning companies could supply sales information 

only from the 1981-82 season. 

3ume of the ginning companies loaned complete sets of bid-sheets with 

ctt,al sales prices written on each lot sold after the sale was completed. 

The otlier ginning companies loaned complete sets of bid-sheets with "spread-

., ,,,c,ts" showing all bids for each lot and identifying which bid-price, if any, 

was accepted and consumated in a sale. 

The combination of sales information from only the 1980-81 and 1981-82 

"e:. oons from the largest ginning company and no sales information from the 

4 



third largest company caused the number of sales in the 1978-79 and 1979-80 

seasons to be too small to allow meaningful statistical estimates on those 

years. The seven ginning companies cooperating in supplying sales information 

operated gins in only the Arizona counties of Maricopa. Pima. Pinal and 

Yuma. Therefore the only counties that produce any substantial amount of 

cotton that were excluded from the research were Cochise and Graham. 

Cotton growers who are members of cotton marketing cooperatives operating 

in Arizona are required to deliver all of their cotton to their cooperative. 

and therefore this cotton is not available for offering on bid-sheets. 

5 

Members of cooperatives produce between 40 and 50 percent of the cotton in the 

four-county area. The largest cotton growers in Arizona frequently sell their 

cotton through telephone contact with buyers. and this cotton is not offered 

on bid-sheets. This non bid-sheet sale of cotton probably amounts to 10 to 15 

percent of the Arizona crop. Therefore. 35 to 50 percent of the cotton grown 

in the four counties is potentially available for sale on bid-sheets. This 

potential is further reduced by forward contracting which fixes the sale price 

from two years up to just prior to harvest. The U.S.D.A. Cotton Market News 

estimated the following percentages of Arizona cotton forward contracted each 

of the following crop years. 

1978 

1979 

1980 

1981 

1982 

35% 

30% 

46% 

7% 

21% 

Allowing for all alternative methods of marketing, only 20 to 30 percent of 

the 1980 crop and 30 to 45 percent of the 1981 crop was available for sale on 

bi(j-sheets. 



The bid-sheet material that was borrowed from the ginning companies was 

photocopied and promptly returned. The photocopies totaled more than 3600 

sheets of paper. These bid-sheets were carefully reviewed to eliminate lots 

that were not actually sold, were sold but sale to be consummated more than 

one month in the future, contained any below grade cotton, contained any bales 

with contaminants other than grass or bark, contained any bales with excess 

grass or bark, contained any cotton that was not white, light spotted or 

spotted, contained more than half of bales with grass and/or bark and 

contained bales with shorter than 29 staple or longer than 37 staple. 
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The next phase of the processing of the bid-sheet information was to 

write a numerical code on each lot identifying the name of the gin and 

warehouse if located in a warehouse. Special computer programs were written 

and used to receive the information entered on the keyboard of a microcomputer 

in the Department of Agricultural Economics and stored on cassette tapes. 

Other computer programs were written and used to batch-transmit the 

information stored on the cassettes to tape storage on the main University 

computer system. 

Information on the sale of 14,392 lots of cotton from the 1978-81 crops 

was processed and stored on University computer system. Since the U.S.D.A. 

quotes are based on mixed lots it was necessary to sort the entire data file 

and establish a separate data set for lots containing a single combination of 

grade, staple and tnicronaire. The data file on mixed lots then contained 

salc0 s information on 10,100 lots. 

The research results on mixed lots that are reported in Chapters 4 and 5 

used 2,108 lots in daily analyses in the 1980-81 season and 3,409 lots in 

,:ni.ly analyses in the 1981-82 season. Analyses by weeks in the 1981-82 season 

us, _ 4,416 lots. The 3,576 mixed lots that were not used in analyses were sold 



in the 1978-79 or 1979-80 seaons or periods of the 1980-81 and 1981-82 seasons 

when sales activity was too low to allow statistical analyses. Spot checks of 

the average number of bales per lot in the mixed lots used in the anlayses 

found about 35 bales per lot. This would indicate approximately 225,000 bales 

were contained in the 6,524 mixed lots used in the analyses. 

Of the 4,292 nonmixed lots 927 were used directly in estimates of 

premiums and discounts for mike 5 cotton of grade-staples other than 4134 

reported in the appendix tables for nonmixed lots •. Additionally, another 

large number of nonmixed lots of mike 5, 4134 were used in computing the 

premiums and discounts. The attrition of the nonmixed lots was much higher 

than for the mixed lots because only lots with mike 5 cotton could be used in 

the nonmixed analyses. 

7 



CHAPTER 3. The Statistical Techniques Used in Estimating Prices, 
Premiums and Discounts. 
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This chapter will use a demonstration problem to illustrate the 

statistical procedures used in estimating cotton prices, premiums and 

discounts. The results obtained in the demonstration problem will be used as 

a basis for discussing the likely performance of the statistical procedures in 

estimating prices, premiums and discounts of actual sales of cotton where the 

exact values of prices, premiums and discounts cannot be known. This chapter 

is important in understanding the validity that can be placed on estimates 

that appear in other chapters and appendix tables of this report. 

The data for the demonstration problem are based on 30 actual mixed lots 

of cotton that were sold on a single day in the 1980-81 marketing season. 

Lots that contained only a single grade-staple-micronaire of cottdn or grades 

or staples containing only small parts of the Arizona Crop in typical years 

were excluded. The 30 selected lots contained 10 different grade-staple 

combinations including the base quality SLM, 1 1/16" cotton, which is 

deliberately excluded as a variable in the estimating equation. The selected 

lots contained cotton in each of the micronaire categories from 1 through 6. 

As with the base grade-staple the base micronaire, category 5, was 

deliberately excluded from the estimating equation. The bid-sheets indicated 

t:at all of the cotton in the 30 lots was ginned at five gins, and the cotton 

was all flat or modified flat bales and located in warehouses except location 

104. Some of the lots contained cotton ginned at more than one of the five 

gins. A total of 19 "explanatory variables" including 9 grade-staple 

variables, 5 micronaire variables and 5 location variables were included in 

t:',e · estimating equation for the demonstration problem. These 19 variables are 

li., ccd in the first column of Table 1. Variable 3134 is grade code 31 which 
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Table 1. Assumed and Estimated Values in a Demonstration Problem. 

Number 
Explanatory / of Lots Assumed Estimated Statistical 

Variables l Contain Value Value Significance 

3134 8 +1.00 +1.01 .125 
3135 8 +1.10 +.81 .207 
4034 4 +. 10 -0.62 .672 
4035 8 +.20 -.54 .535 
4132 4 -8.00 -9.71 .ooo 
4133 4 -4.00 -3.09 .072 
4135. 4 +.10 -.55 .465 
5134 5 -2.00 -1.80 .228 
5135 4 -2.00 -2.16 .019 
mike Ill 6 -20.00 -20.52 .ooo 
mike 112 15 -12.00 -12.06 .ooo 
mike 113 14 -9.00 -8.21 .ooo 
mike 114 8 -4.00 -3.54 .ooo 
mike 116 6 -1.25 -1.10 .038 
location 3 10 85.12 85.25 0 
location 12 8 80.41 80.63 0 
location 20 8 85.87 86.14 0 
location 104 4 89.00 89.05 0 
location 106 4 81.18 81.33 0 

4134, mike 115 83.54 83.73 

l/ See Appendix D for definition of grade and staple codes. 



is "middling" grade and staple code 34 which is cotton 34/32 of an inch or 1 

1/16 inch. See Appendix D for a complete listing of numerical codes for 

grades and staples. 

The variable to be "explained" in the estimating equation is the price 

per pound paid for a lot of cotton multiplied by the total number of bales in 

the lot. The data for the "explanatory variables" is the number of bales in 

each lot of each grade-staple, micronaire category and location variable 

listed in Table 1. 

Including the variable to be "explained" there are a total of 20 

variabies in the estimating equation. Statistical estimating techniques 

always require that there be more observations (lots) than variables before 

any estimates can be computed. The demonstration problem contains 30 lots 

(observations) and only 20 variables. This is a more favorable balance of 

lots to variables than occurred in the analysis of actual daily cotton sales 

except in the days with sales of more than 100 to 150 lots. 

The data in Table 1 column-identified at "assumed value" are the U.S.D.A. 

quotations for grade-staple and micronaire for the day that the lots in the 

demonstration problem were sold. The "assumed values" for the location 

variables were arbitrarily set at the general level of the price quoted for 

the base cotton on that day. The prices for each of the 30 lots in the 

demonstration problem were computed using the "assumed values" and the number 

of bales of each grade-staple, micronaire and location in that lot. 

The statistical technique known as least-squares regression was applied 

to the data of the 30 lots in the demonstration problem using all 19 of the 

"explanatory" variables and the one variable to be "explained". Because the 

,.:emons.::ration problem begins with the "assumed values" for each of the 

"explanatory" variables, including the base grade-staple and micronaire 

10 



variables, some insight to the performance of the estimating technique can be 

gained by comparing the "assumed values" and "estimated values" for each of 

the "explanatory variables" listed in Table 1. 

The variables 4034, 4035 and 4135 which have very low assumed values show 

substantial discrepancy with the estimated values. This is a general 

characteristic of the estimating technique when the value to be estimated is 

near zero. In a "real world" problem we would not know the true value 

corresponding to the estimate, but in the demonstration problem, even if the 

assumed value were unknown, the estimates would not be accepted as valid 

because the numbers in the column titled "Statistical Significance" are 

relatively large for the variables 4034, 4035 and 4135. The number .672 for 

variable 4034 means that the estimate could be as large as -.62 more than 2/3 

of the time just by chance without any direct relationship between the 

variable 4034 and the variable to be explained. In many statistical studies 

the significance value is required to be less than .050 or .010 before any 

confidence would be placed on the estimated value. The author of this report 

believes that the nature of the data in this research study and results show a 

reasonable level of consistancy when the confidence value is less than .250. 

11 

If the estimated values for 4034, 4035 and 4135 are rejected because of 

their low significance, the estimates for the remaining grade-staple and 

micronaire variables are relatively close to the assumed values and show no 

particular pattern of being above or below the assumed value. The primary 

reason that the estimates do not exactly coincide with the assumed values in 

the demonstration problem is that there are correlations among the values of 

the explanatory variables that the estimating technique cannot overcome. In 

the estimates using actual sales data as reported in Appendix A, Band C there 

are likely additional discrepancies between estimates and "true values" 
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because several different successful bidders each may have a different 

judgement about the premiums on discounts for a given grade-staple or 

micronaire while in the demonstration problem only one "assumed value" was 

used for each variable. Another source of discrepancy between estimated and 

U.S.D.A. quoted premiums and discounts in Appendix A, Appendix Band Appendix 

C is that the estimated premiums and discounts are implicit values. This 

means that if a particular grade-staple-micronaire combination in several lots 

is strongly desired or undesired by most successful bidders for those lots the 

estimate will take on unusually high or low values. The u.s.D.A. quotes are 

generated in the context of more rational relationships among various grades, 

staples and micronaires. 

The bottom row of Table 1 is identified as "4134, mike 115". The 

estimating equation deliberately excludes the 4134 and mike #5 variables while 

including all of the relevant location variables. The result is that the 

estimated values for each location variable are the estimated values of 4134, 

mike 5 at each location. Since the U.S.D.A. quote is for flat-bales in 

warehouse, the estimated average value of 4134, mike 5 cotton for that day is 

a weighted average of those locations that meet the specifications. In this 

case location 104 is omitted from the calculations because these bales are 

either on the gin yard and/or are compressed to higher density than flat­

bales. In the demonstration problem the "assumed value" and the "estimated 

value" for 4134, mike 115 differ by only a very small amount. It should be 

noted.that for each of the 5 locations the "estimated value" exceeds the 

"assumed value". This implies that it is highly unlikely that the estimating 

procedure produces consistently low estimates for 4134, mike #5, and it may 

tend to produce estimates that are slightly above their "true values". 

12 



The "estimated values" for variables other than 4134, mike 115 and 

locations are premiums and discounts from the base cotton (4134, mike #5). 

The "estimated values" for these variables show no consistent pattern of being 

above or below the corresponding "assumed value". The failure of these 

estimated values to be identical with the assumed values in this demonstration 

problem must be due to substantial correlations among the explanatory 

variables while ideally there would be no correlation among these variables. 

The premiums and discounts reported in the appendix tables have been 

estimated by the same procedure as used on the demonstration problem. The 

major difference from the demonstration problem is that the estimates reported 

in the appendix tables have been omitted when the significance level is 

greater than .250 (at .250 there is a statistical probability that the 

estimated value is as large as it is purely by chance without any real 

relationship among the variables 25 percent of the time) or the estimated 

value is radically different from the u.s.n.A. quote. The estimated values 

were also omitted from appendix tables when only one lot that day contained 

the particular grade-staple or micronaire of cotton or when the particular 

explanatory variable had a perfect correlation with another explanatory 

variable. 
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Because cotton has so many different grades and staples there is a 

persistent problem in this research of having more variables than lots 

(observations). In order to reduce the impact of this variable versus 

observation problem extensive experimentation was carried out in which 

estimates for a given day were made with the normal use of each lot once in 

the computations and parallel computations using each lot twice in the 

computations. Statisticians would never use a lot (observation) twice, but 

the experimentation proved that the parallel estimates, with lots used once or 



twice, produced identical estimates. The only necessary adjustments required 

were the use of more restrictive significance levels for acceptance of the 

estimates when lots were used twice in the computations. Research established 

the appropriate adjustments in significance level as a function of the total 

number of lots sold that day. 

The justification for using lots (observations) twice in the analysis is 

based upon understanding the nature of the bid-sheet market for cotton. Each 

buyer at a particular point in time wants to purchase particular grades, 

staples and micronaires of cotton and will typically enter bids for each lot 

containing the desired grade-staple-micronaire cotton bidding essentially the 

same price for lots containing the same grades, staples and micronaires of 

cotton. Those days that had fewer lots sold than number of variables (grade, 

staples, micronaires and locations) could have met the technical test of more 

lots sold than variables if more lots had been offered for sale. But it is 

likely that the additional lots offered would be similar or identical in 

composition to the lots that were actually sold. With buyers making 

essentially identical bids for essentially identical lots the additional lots, 

while satisfying the technical test of more lots (observations) than 

variables, do not really add additional (new) information. Thus, using each 

lot sold twice on days when lots sold is exceeded by number of variables is 

nearly analagous to offering additional lots for sale. This unconventional 

use of data is limited in its potential distortiions by never making the 

estimates when less than 40 lots of cotton were actually sold. 

The appendix tables have a column with the heading titled "status". A 

"l" in this column indicates that the estimates for that day used each lot 

only once. A "2" indicates that each lot entered the computations twice for 

that day. A "3" in the status column indicates that a "l" or "2" would have 

14 



been appropriate for that day except the correlations among the variables were 

so excessive that the least-squares computations could not be completed for 

that day. A "O" in the status column indicates that fewer than 40 lots were 

sold that day and no estimate was attempted because insufficient information 

was available for valid estimates. Days with more than 40 lots sold and more 

lots sold than the number of grade-staple, micronaire and location variables, 

used each lot only once in the computations. 

It would seem that the number of bales per lot might be an important 

variable affecting the price bid for lots of cotton with small lots being 

discounted in price relative to large lots. Research on this possibility 

indicated that there was no consistent affect of lot size on prices at which 

lots sold. Interviews with some traders in the Phoenix spot market indicated 

that most bidders had enough flexibility in their operations that they were 

willing to buy small lots with little or no discount and accumulate them to 

sell in larger, more homogeneous lots. One offset to the positive value of 

larger lots is that the larger lots are usually achieved by combining a 

greater diversity of grades and staples in a lot. 

Since the U.S.D.A. quotes prices, premiums and discounts only on mixed 

lots, those lots with a single combination of grade, staple and micronaire 

were placed in a separate file and not used in the estimates for "mixed lots", 

tcportcd ln the appendix tables. By definition the lots used for the 

mixed-lot estimates necessarily have at least two bales in each lot. 
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About 30 percent of all the lots included in the study contained only one 

combination of grade, staple and micronaire. By definition these lots are not 

directly appropriate to the U.S.D.A. quoted prices. However, since these 

single grade-staple-micronaire lots were entered into computer storage and 

later segregated, it was relatively easy to compute premiums and discounts for 

these lots and report the estimates in the appendix tables. 



CHAPTER 4. Presentation and Analysis of Estimates of Prices for Mike 5, 
4134 Cotton 

This chapter will summarize the estimates of prices and U.S.D.A. quotes 

for micronaire group 5, 4134 cotton and analyze the differences between the 

estimated values and the quoted values. Tables 2, 3 and 4 report the 

estimated values for mike 5, 4134 cotton for days or weeks that are developed 

by the procedure outlined in Chapter 3. The columns headed by "status" 

indicate for "O" that less than 40 lots sold that day, "l", lots were included 

only once in the estimate, "2", lots were included in the analysis twice and 

"3", excessive correlation made estimates impossible for that day. The 

columns headed by "total II lots" indicates the total nunber of lots sold that 

day that were included in the estimates. The values in "U.S.D.A. quote" are 

taken from daily U.S.D.A. Cotton Market News reports. The final column in 

each table shows whether the U.S.D.A. quote is below (- value) the estimate or 

above(+ value) the estimate. In each of the tables 2 and 3 more than twice 

as many days have the U.S.D.A. quote above the estimate as days with the 

u.s.D.A. quote below the estimate. 

Table 4 is similar to the two preceding tables except the sales for all 

of the days of a week have beencombined in the estimates. This procedure of 

combining all sales in a week largely solved the problem of more variables 

than lots for the 1981-82 season and allowed the estimates to span a longer 

season than when each day's sales are analyzed separately. In this way Table 

4 provides some additional insight into differences between estimated and 

quoted prices for the base cotton. However, the estimates are not strictly 

comparable to the quotes because the estimates are approximately weighted 

averages while the U.S.D.A. quote is for a particular day. 
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Date 

12/01/80 
12/02/80 
12/03/80 
12/04/80 

12/08/80 
12/09/80 
12/10/80 
12/11/80 
12/12/80 

12/15/80 
12/16/80 
12/17/80 
12/ 18/80 
12/19/80 

12/22/80 
12/ 23/80 
12/24/80 

12/29/80 
12/ 30/80 
12/31/80 
01/02/81 

01/05/81 
01/06/81 
01/07/81 
01/08/81 
01/09/81 

01/12/81 
01/13/81 
01/14/81 
01/ 15/81 
01/16/81 

01/19/81 
01/20/81 
01/21/81 
01/22/81 
01/23/81 

Table 2. Prices of Mike 5, 4134 Cotton in the 
Phoenix Spot Market by Days, 1980-81 

Estimates From Mixed Lots 
Total USDA 

Status !:J II Lots Price Quote 

0 
0 
2 46 88.32 86.00 
1 53 83.59 85.00 

() 

3 
0 
0 
0 

0 
1 59 80.04 84.15 
3 
l 63 83.09 83.36 
0 

3 
1 72 84.82 85.87 
0 

l 91 86.37 87.58 
3 
0 
0 

1 84 86.09 86.85 
1 141 85.30 86.10 
2 86 83.71 84.78 
1 88 85.69 85.38 
2 58 80.94 85.76 

2 65 82.25 84.27 
2 58 83.95 83.97 
2 73 85.25 84.75 
1 76 83.46 84.95 
0 

2 62 83.03 84.27 
1 71 82.97 84.17 
0 
1 106 82.45 83.37 
0 
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USDA Quote 
Minus 

Estimate 

-2.32 
+1.41 

+4.11 

+.27 

+1.05 

+l.21 

+. 76 
+.80 

+1.07 
-.31 

+4.82 

+2.02 
+.02 
-.so 

+1.49 

+1.24 
+l.20 

+.92 



Table 2. Prices of Mike 5, 4134 Cotton in the 
Phoenix Spot Market by Days, 1980-81 

Estimates From Mixed Lots 
Total USDA 

Date Status !:../ II Lots Price Quote 

01/26/81 1 63 81.34 80.67 
01/27/81 l 92 83.11 80.91 
01/28/81 3 
01/29/81 1 102 83.96 83.43 
01/30/81 2 52 87.23 83.05 

02/02/81 3 
02/03/81 1 74 84.45 84.18 
02/04/81 1 102 80.89 84.61 
02/05/81 2 75 83.34 84.82 
02/06/81 0 

02/ 10/81 0 
02/ 11/81 0 
02/ 12/81 0 
02/13/81 0 

02/17/81 0 
02/18/81 3 
02/19/81 2 85 83.68 84.90 
02/20/81 l 111 84.54 86.84 

*I See Appendix A. 

Souce: Computed by process described in Chapter 3. 
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USDA Quote 
Minus 

Estimate 

-.67 
-2.20 

-.53 
-4.18 

-.27 
+3.72 
+l .48 

+l.22 
+2.30 



Date 

11/16/81 
11/17/81 
11/18/81 
11/ 19/81 
11/20/81 

11/23/81 
11/24/81 
11/25/81 
11/27 /81 

11/30/81 
12/01/81 
12/02/81 
12/03/81 
12/04/81 

12/07/81 
12/08/81 
12/09/81 
12/10/81 
12/ 11/81 

12/ 14/81 
12/ 15/81 
12/ 16/81 
12/17/81 
12/18/81 

12/21/81 
12/22/81 
12/23/81 

12/28/81 
12/29/81 
12/30/81 

01/04/82 
01/05/82 
01/06/82 
01/07/82 
01/08/82 

Table 3. Prices of Mike 5, 4134 Cotton in the 
Phoenix Spot Market by Days, 1981-82 

Estimates From Mixed Lots 
Total USDA 

. *I II Lots Price Quote Status_ 

0 
1 60 53.67 54.77 
2 42 54.26 55.14 
2 52 55.59 54.66 
0 

2 51 53.82 53.0~ 
2 74 53.08 53.03 
0 
0 -
1 43 53.54 53.54 
1 129 53.33 53.38 
0 
1 82 51.71 53.32 
2 56 52.90 53. 37 · 

2 49 52.68 52.62 
1 92 52.23 52.19 
1 76 52.62 52.10 
1 99 52.65 52.51 
2 49 53.14 53.37 

1 71 53.16 53.29 
1 131 53.93 54.07 
(j 

1 106 55. 77 54.48 
0 

2 56 52.49 54.38 
1 126 54.99 55.04 
2 47 56.64 55.34 

2 52 57.55 57.51 
2 60 56.98 57.21 
2 73 55.64 56.30 

1 97 54.68 57.42 
1 90 56.20 57.13 
1 174 57.27 58.02 
1 86 57.74 57.90 
1 83 57.73 58.80 
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USDA Quote 
Minus 

Estimate 

+1.10 
+.88 
-.93 

-.79 
-.OS 

0 
+.05 

+1.61 
+.47 

-.06 
-.04 
-.52 
-.14 
+.23 

+. 13 
+.14 

-1.29 

+1.89 
+.os 

-1.30 

-.04 
+.23 
+.66 

+2.74 
+.93 
+. 75 
+.16 

+1.07 



Date 

01/11/82 
01/12/82 
01/13/82 
01/14/82 
01/15/ 82 

01/18/82 
01/19/82 
01/20/82 
01/21/82 
01/22/82 

01/25/82 
01/26/82 
01/27/82 
01/28/82 
01/29/82 

02/01/82 
02/02/82 
02/03/82 
02/04/82 
02/05/82 

02/08/82 
02/09/82 
02/10/82 
02/ 11/82 
02/12/82 

02/16/82 
02/17 /82 
02/18/82 
02/19/82 

02/22/82 
02/23/82 
02/24/82 
02/25/82 
02/26/82 

Table 3. Prices of Mike 5, 4134 Cotton in the 
Phoenix Spot Market by Days, 1981-82 

Estimates From Mixed Lots 
Total USDA 

Status:/ II Lots Price Quote 

1 112 54.39 57.65 
1 93 58.51 58.04 
1 78 57.10 58.36 
1 126 57.46 58.45 
0 

2 53 53.58 57.94 
2 79 54.81 57.51 
2 58 56.79 57.39 
1 67 53.92 57.20 
0 

0 
2 55 57.56 57.64 
0 
1 108 54.87 58.63 
0 

0 
1 78 57.20 57.46 
3 
2 50 56.00 56.69 
0 

0 
0 
0 
0 
0 

1 83 55.68 55.70 
0 
0 
0 

0 
2 50 53.29 56.14 
0 
2 41 57.45 56. 77 
0 
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USDA Quote 
Minus 

Estimate 

+3.26 
-.47 

+1.26 
+.99 

+4.36 
+2. 70 

+.60 
+3.28 

+.08 

+3. 76 

+.26 

+.69 

+.02 

+2.85 

-.68 



Date 

03/01/82 
03/02/82 
03/03/82 
03/04/82 
03/05/82 

03/08/82 
03/09/82 
03/10/82 
03/ 11/82 
03/12/82 

Table 3. Prices of Mike 5, 4134 Cotton in the 
Phoenix Spot Market by Days, 1981-82 

Estimates From Mixed Lots 
Total USDA 

Status !:./ II Lots Price Quote 

0 
0 
0 
0 
0 

0 
1 72 56.11 57.26 
0 
0 
0 

*I 

a/ 

See Appendix A. 

No u.s.D.A. quote on 11/23/81, therefore 11/24/81 quotes used. 

Source: Computed by process described in Chapter 3. 
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USDA Quote 
Minus 

Estimate 

+1.15 



Table 4. Prices of Mike S, 4134 Cotton in the 
Phoenix Spot Market by Weeks, 1981-82 

Estimate 
from Mixed Lots USDA 

Week ii Lots Price Quote Date 

11/09 - 11/13/81 114 55.18 56.33 11/ 11/ 81 
11/16 - 11/20/81 211 49.40 55.14 11/18/81 
11/23 - 11/27/81 152 52.61 53.03 11/24/81 
11/30 - 12/04/81 336 52.51 53.91 12/02/81 
12/07 - 12/ 11/81 365 52.92 52. 10 12/09/81 

12/14 - 12/ 18/81 364 54.37 54.68 12/16/81 
12/ 21 - 12/ 23/81 229 5/4. 19 55.04 12/22/81 
12/ 28 - 12/30/81 185 56.39 57.21 12/29/81 

01/04 - 01/08/82 530 56.63 58.02 01/06/82 
01/ 11 - 01/ 15/82 444 57.25 58.36 01/ 13/82 
01/18 - 01/22/82 259 56.73 57.39 01/20/82 
01/25 - 01/29/82 251 57.59 58.57 01/27/82 
02/01 - 02/05/82 217 57.17 57.62 02/03/82 

02/08 - 02/12/82 133 55.30 55. 77 02/10/82 
02/16 - 02/19/82 146 56.08 56.17 02/17/82 
02/22 - 02/26/82 159 54.94 56.32 02/24/82 
03/01 - 03/05/82 110 58.02 56.65 03/03/82 
02/08 - 03/ 12/82 157 57.90 58.40 03/10/82 

03/15 - 03/18/82 54 59.88 58.61 03/16/82 

Source: Computed by process described in Chapter 3. 
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USDA 
Quote Minus 
Estimate 

+1.15 
+5.74 

+.42 
+1.40 
-.82 

+.31 
+.85 
+.82 

+1.39 
+1.11 
+.66 
+.98 
+.45 

+.47 
+.09 

+1.38 
-1.37 
+.so 

-1.27 



• 

• 

• 

• 

• 

• 

• 

• 

• 
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Table 5 presents averages of the estimated and U.S.D.A. quoted prices for 

mike 5, 4134 cotton that have been computed from the values in Tables 2, 3 and 

4. The u.s.D.A. quote minus the estimated price averages are remarkably 

similar at +.75, +.73 and +.75 for unweighted averages for days in the 1980-81 

season, days in the 1981-82 season and weeks in the 1981-82 season. The 

statistical estimate of the confidence that can be attached to these 

differences between estimated and quoted prices is moderately significant at 

.12 for days in 1980-81 and .09 for days in 1981-82. Statisticians would 

require a confidence value of .05 or lower before concluding that a "highly 

significant" difference existed between the average estimated and quoted 

prices. (The significance value has a potential range from Oto 1.00.) The 

significance values in Table 5 are influenced by the number of estimates in 

each statistical test with the significance value declining as the number of 

estimates in each statistical test increases. It appears possible that if 

estimates had been possible for 25 additional days in the period from mid 

November of 1981 to mid March of 1982 that the confidence value would have 

been as low as .06 to .04 for that marketing season. The information in Table 

5 does strongly suggest that in the 1980-81 and 1981-82 marketing seasons 

there was a consistent tendency for the U.S.D.A. quote to be 75 points or 3/4 

cent above the actual market price of the base cotton (mike 5, 4134) in the 

Phoenix Spot Market. When the averages of estimated price and U.S.D.A. quoted 

prices are weighted by the number of lots sold each day or week the difference 

between the prices is slightly larger than when simple (unweighted) averages 

are compared. 



Table 5. Average Estimated and Quoted Prices for Mike 5, 4134 Cotton 
in the Phoenix Spot Market 

USDA 
Type of Estimated USDA Quote Minus 

Time Periods Average Price Quote Estimate Confidence 

1980-81 days unweighted 83.84 84.59 +. 75 .12 
1980-81 days weighted 83.87 84.68 +.81 

1981-82 days unweighted 55.02 55.75 +. 73 .09 
1981-82 days weighted 55.09 55.86 +.77 

1981-82 weeks unweighted 55.53 56.28 +. 75 .40 
1981-82 weeks weighted 55.32 56.21 +.89 

Source: Averages computed from values in Tables 2, 3 and 4. 
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CHAPTER 5. Presentation and Analysis of Estimates of Premiums 
and Discounts from Mike 5, 4134 Cotton 

This chapter will present summaries of the estimates of premiums and 

discounts that are presented in Appendix A and Band apply statistical tests 

to the differences between estimated and U.S.D.A. quoted premiums and 

discounts. Tables 6 and 7 show averages of values in the appendix tables for 

each grade-staple and micronaire. The columns headed by "days" shows the 

number of days that had acceptable estimates for each grade-staple or 

micronaire. The preponderance of+ signs in the final column of Tables 6 and 

7 suggests a tendency for u.s.D.A. quoted premiums to exceed estimated 

premiums and U.S.D.A. quoted discounts to be smaller than estimated 

discounts. Averages were computed for only those grade-staple or micronaire 

groups that had at least four acceptable estimates. 
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Tables 8 through 11 summarize the premium and discount information and 

report the results of formal statistical tests applied to differences between 

average values of U.S.D.A. quotes and estimates. The first sections of Tables 

8 and 9 compute averages for estimated and U.S.D.A. quoted premiums and 

discounts with all of the grade-staple estimates of Appendix A and B 

classified by grade only into those that contain only grade 41 (SLM), those 

that have grades of higher quality and those that have grades of quality lower 

than grade 41. The statistical test is on whether there is a significant 

difference between the average of the estimated and the average of the 

U.S.D.A. quoted premiums and discounts for each of the three ranges of 

grades. Only for the high-grades in 1981-82 season did the U.S.D.A. quote 

value cotton at lower levels than the estimated premiums and discounts. In 

the lower grades in the 1980-81 season the u.s.D.A. quotes on average 



26 

Table 6. Average Premiums and Discounts for Grade-Staple 
and Micronaire Categories in the Phoenix Spot Market in 

the 1980-81 Marketing Season Based on Daily Estimates 

Grade- USDA 
Staple or Estimated USDA Quote Minus 
Micronaire Days Premium Quote Estimate 

3132 8 -8.16 -6.46 +1.70 
3133 8 -5.96 -3.11 +2.85 
3134 15 • 72 .87 +.15 
3135 16 2.18 1.09 -1.09 

4034 6 2.40 .10 -2.30 
4035 7 .92 .19 -.73 

4132 16 -8.21 -7.31 · +.90 
1+!33 15 -4.23 -3.80 +.43 
4135 10 1.46 .10 -1.36 

5035 6 -8.08 -2.96 +5.12 

5132 12 -13.30 -11.54 +1.76 
5133 10 -11.01 -8.50 +2.51 
5134 10 -7.01 -4.15 +2.86 
5135 14 -5.79 -3.52 +2.27 

6133 5 -16.54 -12.00 +4.54 

3232 7 -9.87 -7.86 +2.01 
3233 6 -6.48 -3.50 +2.98 
3234 7 -2.87 0 +2.87 
3235 5 4.74 .10 -4.64 

4232 9 -15.68 -12.28 +3.40 
4233 11 -12.13 -8.14 +3.99 
4234 6 -10.14 -4.38 +5.76 
4235 5 -9.40 -3.80 +5.60 

5232 5 -17.01 -15.75 +1.26 
5233 4 -14.08 -12.45 +1.63 

Ml 20 -21.69 -19.00 +2.69 
M2 25 -14.07 -12.16 +l. 91 
M3 26 -10.38 -8.62 +l. 76 
M4 25 -5.43 -3.84 +1.59 
M6 12 -1.24 -.90 +.34 
,,17 9 -2.79 -1.97 +.82 

Source: Computed from values in Appendix A. 
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Table 7. Average Premiums and Discounts for Grade-Staple 
and Micronaire Categories in the Phoenix Spot Market in 

the 1981-82 Marketing Season Based on Daily Estimates 

Grade- USDA 
Staple or Estimated USDA Quote Minus 
Micronaire Days Premium Quote Estimate 

2134 12 4.68 3.47 -1.21 
2135 14 6.35 3.52 -2.83 

3133 18 -.49 -.22 +.27 
3134 39 3.20 2.91 -.29 
3135 38 3.32 2.98 -.34 

4034 11 2.71 .10 -2.61 
4035 13 .07 .20 +.13 

4133 21 -4.64 -3.47 +1.17 
4135 23 .37 .10 -.27 

5034 10 -3.23 -4.11 -.88 
5035 6 -7.78 -3.96 +3.82 

5133 17 -7.83 -8.95 -1 .12 
5134 22 -5.10 -4.69 +.41 
5135 17 -5.32 -4.81 +. 51 

6133 5 -17.35 -10.55 +6.80 

3233 9 -5.31 -4.00 +1.31 
3234 21 -2.07 0 +2.07 
3235 17 2.28 .10 +2.18 

4233 21 -10.38 -8.78 +1.60 
l1234 23 -5.23 -5.03 +.20 
4235 22 -6.58 -4.10 +2.48 

5233 12 -13.56 -13.07 +.49 
5234 10 -8.92 -13.47 -4.55 

.Ml 14 -23.28 -16.29 +6.99 
M2 25 -14.86 -12.00 +2.86 
M3 31 -8.93 -9.00 -.07 
M4 32 -6.53 -4.38 +2.15 
M6 37 -1.44 -1.22 +.22 
M7 22 -2.31 -1.68 +.63 

Source: Computed from values in Appendix B. 



Table 8. Average Estimated and Quoted Premiums and Discounts from 
Mike 5, 4134 Cotton for Various Grades, Staples, and Micronaires 

in the Phoenix Spot Market in the 1980-81 Marketing Season 

Quote 
Number of Minus 

Category Estimates Estimates Quote Estimate Significance 

Grades 
31,40 60 -.77 -.74 +.03 *I N.S. 

41 41 -4.39 -4.22 +.17 N.S. 
32,42,50,51,52,61 122 -9.67 -6.90 +2.77 .01 

Staples 
32 57 -11.43 -9.67 +l. 76 .05 
33 59 -9.03 -6.56 +2.47 .01 
34 44 -2.86 +1.23 +1.63 .12 
35 63 -1.54 -1.04 +.so N.S. 

Grade and Staple Ji 
Category Ill 85 -3.60 -2.67 +.93 .20 
Category 112 23 1.80 .82 -.98 N.S. 
Category /13 30 -5.09 -2.85 +2.24 .12 
Category 1/4 16 -7.06 -4.78 +2.28 .03 
Category 115 69 -12.70 -9.97 +2.73 .01 

All Grades & Staples 223 -6.31 -4.75 +1.56 .01 
(except 4134) 

Micronaire Group ff 1 20 -21.69 -19.00 +2.69 .09 
Micronaire Group 112 25 -14.07 -12.16 +1.91 .01 
Hicronaire Group #3 26 -10.38 -8.62 +1.76 .01 
Micronaire Group 114 25 -5.43 -3.84 +1.59 .01 
Micronaire Group 116 12 -1.24 -.90 +.34 .02 
Micronaire Group 117 9 -2.79 -1.97 +.82 N.S. 

All Groups 117 -10.52 -8.82 +l. 70 .06 
(except ii 5) 

*/ N.S. means that the average of the estimate and the average of the quote 
are not statistically, significantly different. 

1/ See footnote on Table 11 for definition of categories. 

Source: Computed from values in Appendix A. 
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Table 9. Average Estimated and Quoted Premiums and Discounts froM 
Mike 5, 4134 Cotton for Various Grades, Staples and Micronaires 

in the Phoenix Spot Market in the 1981-82 Marketing Season 

Quote 
Number of Minus 

Category Estimates Estimates Quote Estimate Significance 

Grades 
21,31,40 145 2.88 2.19 -.69 .03 

41 44 -2.02 -1.60 +.42 N.S. 
32,42,50,51,52,61 212 -6.08 -5.52 +.56 N.S. 

Staples 
33 103 -7.33 -6.40 +.93 N.S. 
34 148 -1.26 -1.61 -.35 N.S. 
35 150 -.12 -.16 -.04 N.S. 

Grade and Staple l/ 
Category Ill 192 -1.44 -1.61 -.17 N.S. 
Category /12 65 3.32 2.54 -.78 .15 
Category 113 62 -3.92 -3.13 +. 79 N.S. 
Category 114 18 -.49 -.21 +.28 N.S. 
Category 115 64 -10.13 -9.10 +1.03 N.S. 

All Grades & Staples 401 -2.39 -2.31 +.08 N.S. 
(except 4134) 

Micronaire Group ill 14 -23.28 -16.29 +6.99 .01 
Micronaire Group 112 25 -14.86 -12.00 +2.86 .01 
Micronaire Group 113 31 -8.93 -9.00 -.07 N.S. 
Micronaire Group #4 32 -6.53 -4.38 +2.15 .01 
Micronaire Group 116 37 -1.44 -1.22 +.22 .20 
Micronaire Group 117 22 -2.31 -1.68 +.63 N.S. 

All Groups 161 -8.00 -6.39 +1.61 .03 
(except 115) 

1/ See footnote on Table 11 for definition of categories. 

Source: Computed from values in Appendix B. 
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discounted statistically, significantly less than the average of the estimates 

of market premiums and discounts. In the 1981-82 season the higher grades had 

statistically, significantly lower average U.S.D.A. premium quotes than the 

average of the estimates of market premiums and discounts. 

The second section of Tables 8 and 9 classifies the estimates of premiums 

and discounts of Appendix A and B solely by staple length. Staple 33 in both 

seasons has the average discount for the U.S.D.A. quote less than the average 

of estimated market discount by the largest amount. Only in the 1980-81 

season is this difference in average discount statistically significant. 

Staple 32 in the 1980-81 season also has statistically, significantly smaller 

average discount on the U.S.D.A. quote than on the estimate. 

The third section of Tables 8 and 9 classifies the estimates of Appendix 

A and B by grade and staple into five categories. The first category is those 

grade-staple combinations that contain either the base grade (41) or the base 

staple (34). The second category includes those grade-staple combinations 

that are higher quality in both grade and staple than the base 4134 cotton. 

The third category is lower quality by grade but longer staple than the 4134 

cotton. The fourth category is the opposite of the third with respect to 

grades and staples. The fifth category is both low quality grades and short 

staple. The averages are consistent with expectations with the second 

category having premiums in both seasons and the fifth category having the 

largest discounts in both seasons. Those categories that contain only 32 and 

33 staple cotton in 1980-81 have statistically, significantly smaller average 

discounts on the u.s.n.A. quotes than for the estimates. 

The line titled "all grades and staples" in Tables 8 and 9 includes all 

of the grade-staple estimates from Appendix A or Bin a single average. This 

shows that an average of all of the accepted estimates (estimates not included 
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• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

if less than four for a particular grade-staple combination) for grades and 

staples had u.s.D.A. quotes discounting, on average, less than the estimates 

by 1.56 cents in the 1980-81 season and by .08 cent in the 1981-82 season. 

The two averages in the 1980-81 season are statistically, significantly 

different. 
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The final sections of Tables 8 and 9 show average discounts from base 

micronaire (group 5) for U.S.D.A. quotes and estimates. In all cases except 

micronaire group #3 in the 1981-82 season the U.S.D.A. quote discounts less 

than the average of the estimates. In this one exception the difference is 

small and not statisti~ally significant. In seven of twelve micronaire groups 

in the two years there is statistical significance in the lesser discounting 

of non-base micronaires by the U.S.D.A. quotes. Combining all micronaire 

groups in single averages in the "all groups" line shows a pronounced tendency 

for the U.S.D.A. quotes to discount for micronaire less than estimates of the 

market discounts with this difference being 1.70 cents in the 1980-81 season 

and 1.61 cents in the 1981-82 season • 

Tables 10 and 11 focus on the question of whether there are patterns in 

the differences between estimated and U.S.D.A. quoted premiums and discounts 

that suggest a bias by the U.S.D.A. quotes for or against particular grades, 

staples or combinations of grades and staples. The upper section of Table 10 

presents the evidence when the premiums and discounts are classified only by 

staple. In the 1980-81 season there was a statistically significant 

difference between the average difference (U.S.D.A. quote minus estimate) for 

33 staple (+2.47 cents) and the average difference for 35 staple (+.50 

cent). In the 1981~82 season the U.S.D.A. quote's bias favoring staple 33 

(+.93) relative to staple 35 (-.04) is less significant than in the 198,0-81 

season. In the 1981-82 season the differences for staple 33 (+.93) were 

statistically, significantly more favorable than for staple 34 (-.35) • 



• 

• 

• 

• 

• 

• 

• 

• 

• 

The lower portion of Table 10 classifies the data by grade only into the 

three ranges of high grades, base grade (41) and low grades. High grade 

cotton in both seasons (+.37 and -.43) shows statistically, significantly less 

favorable quotes by U.S.D.A. than for low grades (+3.20 and +.60). There is 

also strong statistical evidence that low grades (+3.20) were favored relative 

to base grades (+.17) by the u.s.D.A. quotes in the 1980-81 season. Moderate 

statistical significance can be attributed to the -.43 difference for high 

grade cotton being penalized by the u.s.D.A. quotes relative to the +.42 

difference for base grade cotton in the 1981-82 season. 
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The differences between estimates and U.S.D.A. quotes of premiums and 

discounts are cross-classified into the five categories (already presented in 

Tables 8 and 9) in Table 11. In both seasons there is statistical basis for 

concluding that the U.S.D.A. quotes favored low-grade and long-staple cottons 

(+2.24 and +.79) relative to the high-grade and long-staple cotton (-.98 and 

-.78) and favored low-grade~ short-staple cotton (+2.73 and +1.03) relative 

to high-grade and long-staple cotton (-.98 and -.78). Also strong to moderate 

statistical significance can be attributed to U.S.D.A. quotes supporting 

premiums and discounts in the 1980-81 season for high-grade and short-staple 

(+2.28) relative to high-grade and long-staple cotton (-.98). Low-grade and 

short-staple (+2.73) was favored relative to base-grade~ base-staple (+.93) 

by U.S.D.A. quotes, and base-grade~ base-staple (+.93) was also favored by 

U.S.D.A. quotes relative to high-grade and long-staple cottons 

1980-81. 

(-.98) in 
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Table 10. Statistical Tests for Differences in the Average Differences 
of Estimatei an::l u.s.D.A. Q.Dtes Between Different Grades or Staples 

1980-81 or 1980-81 Staples 1981-82 Staples 
1981-82 Staples 32 33 34 35 33 34 

(+1.76) (+2.47) (+1.63) (+.SO) (+.93) (-.35) 
32 (+1.76) X N.S. N.S. N.S. 
33 (+2.47) X N.S. .03 (+.93) X .03 
34 (+1.63) X N.S. (-.35) X 
35 (+.50) X (-.04) 

1980-81 or 1980-81 Grades 1981-82.Grades 
1981-82 Grades 21-40 41 42-61 21-40 41 

(+.37) (+.17) (+3.20) (-.43) (+.42) 
21-40 (+.37) X N.S. .01 (-.43) X .06 

41 (+.17) X .01 (+.42) X 
42-61 ( +3.20) X (+.60) 

35 
(-.04) 

.08 
N.S. 
X 

42-61 
(+.60) 

.03 
t-i.S. 
X 

Source: Qxnputei fran estimated ao:l u.s.D.A. quotes of premi.llll6 an::l discoonts in Appendix A 
and B • 
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Table 11. Statistical Tests for Differences in the Average Differences 
of Estimated and U.S.D.A. Quotes Between Categories of Various 

Combinations of Grade and Staple 

1980-81 
Categories 1 •2 

(+.93) (-.98) 
1 (+.93) X • 06 
2 (-.98) X 
3 (+2.24) 
4 (+2.28) 
5 (+2.73) 

1981-82 
Categories 1 2 

(-.17) (-. 78) 
1 (-.17) X N.S. 
2 (-.78) X 

3 (+.79) 
4 (+.28) 
5 (+1.03) 

1/ Definition of Categories: 

Grades 
Category ti Included 

1 41 
2 21, 31, 40 
3 32, 42-61 
4 21, 31, 40 
5 32, 42-61 

1980-81 Categories 
3 

(+2.24) 
N.S. 

• 03 
X 

1981-82 Categories 
3 

(+.79) 
N.S. 

.04 
X 

or 
and 
and 
and 
and 

See Appendix D for definition of grade and staple codes • 

1 

4 
(+2.28) 

1 

N.S • 
.01 

N.S. 
X 

4 
(+.28) 

N.S. 
N.S. 
N.S. 
X 

Staples 
Included 

34 
35 
35 

32, 33 
32, 33 

5 
(+2.73) 

.02 

.01 
N.S. 
N.S. 

X 

5 
(+1.03) 

N.S. 
.03 

N.S. 
N.S. 

X 

Source: Computed from estimated and U.S.D.A. quotes of premiums and discounts 
in Appendix A and B • 
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CHAPTER 6. Summary and Conclusions • 

This chapter will begin with a summary of the research findings of the 

preceding two chapters. This will be followed with a discussion of the 

general success of the research procedures used and implications for the 

procedures for producing U.S.D.A. prices, premiums and discounts. 

35 

The research results that will be summarized here can only be directly 

related to what occurred in the 1980-81 and 1981-82 marketing seasons in the 

Phoenix spot market. There is no basis for believing that these research 

results provide any valid prediction of how the U.S.D.A. quotation system will 

function in any season after the 1981-82 season. This is necessarily true 

because the U.S.D.A. quotations system is dependent upon human judgements 

which will vary through time and may also be influenced by changes in people 

serving on the quotation committee • 

The most important finding in Chapter 4 is that there was a rather strong 

tendency for the u.s.o.A. quotes for base cotton (mike 5, 4134) to be higher 

than the prices estimated in the research for base cotton by an average of 75 

points (3/4 of a cent) per pound. This research result is contradictory with 

the beliefs of many cotton growers that the U.S.D.A. quotes are consistently 

below the actual market prices • 

Chapter 5 intensively studied differences between statistically estimated 

premiums and discounts and U.S.D.A. quoted premiums and discounts and how 

these differences varied by grade, staple and micronaire. In the 1980-81 

season 223 successful grade-staple premium and discount estimates were on 

average 156 points (1.56 cents) per pound below the average for the U.S.D.A. 

quotes for corresponding days and grade-staples. In the 1981-82 season the 

average over 401 acceptable grade-staple premium and discount estimates was 
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only 8 points below the corresponding average of the U.S.D.A. quotes. The 

average of statistical estimates of discounts for micronaire for 117 estimates 

in 1980-81 and 161 estimates in 1981-82 were 170 points and 161 points greater 

than the corresponding averages of U.S.D.A. quotes. The implications of the 

research are that all cotton that was neither base grade-staple (4134) nor 

base micronaire (group 5) was overvalued by the U.S.D.A. quotes by about 400 

points in the 1980-81 season and 240 points in the 1981-82 season. 

In the 1980-81 season estimated discounts on low grades and short staples 

(32, 33) exceeded U.S.D.A. quoted discounts with relatively high levels of 

statistical consistency. Micronaire groups 2, 3, 4 and 6 were discounted 

relative to group 5 in the estimates more than the U.S.D.A. quotes in 1980-81 

with statistical consistency. 

In the 1981-82 season the U.S.D.A. quotes on premiums for the high grades 

were statistically consistently below the estimated premiums for those high 

grades. Micronaire groups 1, 2 and 4 were discounted relative to micronaire 

group 5 by larger amounts in the estimates than in the U.S.D.A. quotes with 

statistical consistency in the 1981-82 season. 

Cross-classification of cottons by grade and staple showed understatement 

of premiums for high-grade and long-staple cotton by the U.S.D.A. quotes 

relative to estimates in both seasons, but in neither season was amount of the 

understatement statistically consistent. On average, discounts for other 

grade and staple categories, the U.S.D.A. quotes understated the estimated 

discounts for each category. The largest understatement occurred in both 

seasons in the category of short-staple and low-grade, but the amount of 

understatement was statistically consistent only in the 1980-81 season • 

Tables 10 and 11 of Chapter 5 present the results of statistical tests on 

whether differences between estimated premiums and discounts and U.S.D.A • 

36 
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quoted premiums and discounts had any consistent patterns favoring or 

disfavoring one quality of cotton relative to another quality. By staples 

there was a tendency for the u.s.D.A. quotes to overvalue short staples (32, 

33) and undervalue long staples (34, 35), but statistical consistency occurred 

only for 33 relative to 35 in the 1980-81 season and 33 relative to 34 in the 

1981-82 season. By grades there was a tendency for the U.S.D.A. quotes to 

undervalue high grades and overvalue low grades, but statistical consistency 

occurred only for low grades relative to high grades in both seasons and low 

grade relative to base grade (41) in the 1980-81 season. Cross-classification 

by grade and staple produced statistical consistency in the tendency for the 

U.S.D.A. quotes to undervalue high-grades and long-staples relative to low­

grade and short-staple and low-grade and long-staple cotton. 

In summary, there was a tendency for the U.S.D.A. quotes in the 1980-81 

and 1981-82 marketing seasons to overstate the price of base cotton (mike 5, 

4134). In addition all cotton that differed from the base cotton by grade 

and/or staple and/or micronaire was overvalued relative to the base cotton by 

the U.S.D.A. quoted premiums and discounts. Low grades were favored relative 

to high grades and short staples were favored relative to long staples by the 

U.S.D.A. quotes. Because the premium for long-staple and high-grade cotton 

quoted by U.S.D.A. was below the premiums estimated from sales of lots of 

cotton this undervaluing of these grade-staple combinations approximately off­

sets the overvaluing of the base cotton and results in very little difference 

between the value placed on these cottons by the quotes and the estimates for 

high-grade and long-staple cotton. Other combinations of high-low-grades and 

long-short-staple differences in premiums and discounts are additive with the 

difference on the base cotton to produce rather large differences between 

estimated and U.S.D.A. quoted values. Therefore, growers producing the 
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cottons selling at highest prices had their prices relatively accurately 

represented by the u.s.D.A. price and premium quotations. Growers producing 

cottons selling at medium to low prices would have received prices as much as 

several cents below the prices implied by the U.S.D.A. quotes of prices, 

premiums and discounts. In general, the differences between estimated and 

u.s.D.A. quoted prices, premiums and discounts declined between 1980-81 and 

1981-82. 

38 

It may be concluded that the statistical procedures outlined in Chapter 3 

and used in this research have substantial potential for producing estimates 

of prices for base quality cotton and premiums and discounts from the price of 

base cotton for qualities of cotton that differ from the base quality. The 

success of the statistical procedure is dependent upon there being at least 

two lots with accepted bids containing each grade-staple and micronaire to be 

estimated. The procedure will tend to give inaccurate estimates when there 

exists excessive correlation among pairs of variables representing two 

different grade-staples, micronaire groups or locations. Successful estimates 

probably require at least 40 lots sold on a day before even a limited number 

of grade-staples, premiums and discounts can be estimated. A higher level of 

success in the research in terms of number of days with estimates and number 

of accepted estimates likely could have been achieved if all cotton ginning 

companies had cooperated in supplying their bid-sheet sales information. 

Because the law mandates daily quotations on a large number of grade­

staple combinations and micronaires the statistical procedures used in this 

research could never substitute for the current u.s.D.A. price quotation 

system. The statistical procedure requires~ sales of each grade-staple 

and micronaire group before any estimate for that is possible. The 
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statistical . procedure may have. some >value as a sup,pl.«mlE!~t to the current 

quotation system, but it ha$ no wssibili,ty of repl11.~ing t,t undei' current 

mandates • 
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Preface for Appendix Tables 

The values in the Appendix Tables A, Band C under the headings, 

"Premium" and "Significance'', were computed in the manner outlined in Chapter 

3. Estimates of these values were attempted for each day in Appendix A and B 

or for each week in Appendix C when the "status" value was 1 or 2 and"# lots" 

was 1 or larger for a particular day or week. Values for "Premium" were not 

accepted and reported in the tables if"# lots" was 1, the "Significance" 

value was larger than .250 (appropriately lower maximum values of 

"Significance" limit were used when "status" was 2), the estimated value 

differed from the u.s.D.A. quote by more than 15.00 or when the particular 

grade-staple or micronaire variable was perfectly correlated with another 

variable on that day or week. Tables for particular grade-staples were 

omitted when there were no accepted estimates from mixed lots • 

40 

The accepted significance level at .250 is relatively high. 

Statisticians generally do not accept confidence levels higher than .050. A 

significance level of .250 means that there is a 25 percent chance that the 

estimated value is larger than zero just by chance rather than by some 

structural reason. The nature of the data in this research makes a .250 

significance level more acceptable. The significance level is reported in the 

appendix tables so that readers who wish to adhere to the higher standard of 

.050 significance can evaluate the tables using that standard. 

The u.s.o.A. quoted premiums and discounts for 32, 33, 34 and 35 staple 

cotton in the 1980-81 marketing season. But in the 1981-82 and later seasons 

only 33, 34 and 35 staples were quoted. Variables were included in the 

estimates for staples from 29 to 37 when any lots for the particular day or 

week included these staples. In the same manner barky and grassy grades were 

included in the estimates. It was decided that only those grades and staples 

quoted by u.s.D.A. would be reported in the appendix tables even though many 

estimates of other grades and staples were otherwise acceptable. These other 

estimates were omitted for the principal reason that there were no U.S.D.A. 

quotes for comparison • 
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Apperrlix A. Premiuas an:l Discounts for Mike 5, 2134 Cotton in the 

Rx:ienix Spot Market 

• 
Estinlltes fran Mixed Lots Fstinlltes fran ~.lots 

USD\ Total Bales 
Uite Status */ //lots Premilll! Significance ~te Premiun Bales ~r /1.Dt 

12/01/80 0 • 12/02/80 0 
12/03/00 2 2 
12/04/00 1 1 

12/08/00 0 
12/00/80 3 • 12/10/80 0 
12/11/80 0 
12/12/80 0 

12/15/80 0 
12/16/80 1 1 ,. 
12/17/00 3 
12/18/80 1 1 
12/19/80 0 

12/22/00 3 
12/23/80 1 • 12/24/00 0 

12/29/80 1 3 
12/'JO/OO 3 
12/31/80 0 
1/02/81 0 • 
1/05/81 1 5 
1/06/81 1 3 
1/07/81 2 2 
1/08/81 1 
1/W/81 2 1 • 
1/12/81 2 
1/ 13/81 2 
1/ 14/81 2 3 -5.06 .(X)6 1.45 
1/ 15/81 1 
1/16/81 0 • 
1/ 19/81 2 1 
1/20/81 1 1 
1/21/81 0 
1/22/81 1 l 
1/23/81 0 • 
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Appen:lix A. PremiUIIS arxl DiscOJI1.ts for Mike 5, 2134 Cotton in the 
Imenix Spot Market 

Fstimates fran Mixed Lots F.stimates fran tbnnixed Lots 
USJ}\ 

lM.te Status */ /fl.ots Prend.1.111 Signific.ance ~te Premiun 

l/'lh/81 1 4 
1/27/81 1 
1/28/81 3 
1/29/81 l 
1/30/81 3 

'2/02/81 2 3 
2/03/81 1 4 
2/04/81 1 2 
2/05/81 2 2 
2/06/81 0 

2/10/81 0 
'2/ 11/81 0 
'2/12/81 0 
2/13/81 0 

2/17/81 0 
2/18/81 3 
2/19/81 2 4 
2/20/81 1 7 

*I O - estimate not attempted because number of lots sold this date too small 

l - each lot entered once in the estinste 

2 - each lot entered twice in the estimate 

Total Bales 
Bales ~r /Lot 

3 - estimate not possible on this date because of excessive correlations am:mg variables 
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Appen:iix A. Premiurrs arrl l>i.sco.mts for Mike 5, 2135 O:>tton in the 

Hloenix Spot Market 

Estimates fran Mixed lots Estimates fran J\brmi.xed lots 
US!)\ Total Bales 

late Status */ I/lots Premi.llll Significance QJote Premi.ll!l Bales Per /lot 

12/01/80 0 • 12/02/80 0 
12/03/00 2 10 
12/04/80 1 2 

12/08/00 0 
12/00/00 3 • 12/10/80 0 
12/11/80 0 
12/12/80 0 

12/ 15/80 0 
12/16/80 1 7 3.50 .059 1.05 
12/17/00 3 
12/18/80 1 1 
12/19/00 0 

12./22/80 3 
12/23/00 l 4 • 12/24/80 0 

12/29/80 1 6 
12/30/80 3 
12/31/00 0 
1/02/81 0 • 
1/05/81 1 6 
1/06/81 1 11 
1/07/81 2 9 
1/00/81 1 2 
1/09/81 2 2 

1/ 12/81 2 
1/ 13/81 2 1 
1/ 14/81 2 4 
1/15/81 1 4 
1/ 16/81 0 • 
1/ 19/81 2 3 ,. 2.32 .002 1.55 
1/20/81 1 1 
1/21/81 0 
1/22/81 1 2 
1/23/81 0 
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Appendix A. Premiuns and Discounts for Mike 5, 2135 Cotton in the 
llrenix Spot Market 

Estima.tes fran Mixed lots Estimates fran Nmnixed lots 
USO\ 

Uate Status */ I/Lots Premi.un Significance Q.Jote Premi.un 

1/26/81 1 3 
1/27 /81 1 1 
1/28/81 3 
1/29/81 1 
1/30/81 3 

2/02/81 2 4 
2/03/81 1 5 
2/04/81 1 
2/05/81 2 2 
2/06/81 0 

2/10/81 0 
2/11/81 0 
2/12/81 0 
2/13/81 0 

2/17/81 0 
2/18/81 3 
2/19/81 2 7 12.27 0 1.05 
2/20/81 1 10 

*I O - estimate not attempted because Ill.liltier of lots sold this date too small 

1 - each lot entered once in the estinate 

2 - each lot entered twice in the estimate 

Total Bales 
Bales fer /lot 

3 - estimate not possible on this date because of excessive correlations am:mg variables 
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fate 

12/01/80 
12/02/80 
12/03/00 
12/04/80 

12/00/00 
12/00/80 
12/10/00 
12/11/00 
12/12/00 

12/15/00 
12/16/00 
12/17/80 
12/18/80 
12/19/80 

12/22/00 
12/23/80 
12/24/80 

12/29/80 
12/30/00 
12/31/80 
1/02/81 

1/05/81 
1/06/81 
1/07/81 
1/08/81 
1/00/81 

1/12/81 
1/13/81 
1/ 14/81 
1/ 15/81 
1/16/81 

1/ 19/81 
1/20/81 
1/21/81 
1/22/81 
1/23/81 

Appen:iix A. Premi.UDS arrl Di.scoonts for Mike 5, 3035 Cotton in the 
~ Spot Market 

Estimates fran Mixed lots Estimates fran Nxmi.xed.lots 
usm Total Bales 

Status *I {11.ots Premiun Significance Q.Jote Premiun Bales Per /Int --
0 
0 
2 3 
1 2 12.62 .029 1.20 

0 
3 
0 
0 
0 

0 
1 
3 
1 
0 

3 
1 
0 

l 1 
3 
0 
0 

1 2 
1 5 
2 1 
1 
2 

2 
2 
2 
1 3 
0 

2 
l 
0 
1 1 
0 
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Appendix A. Praniuns and Discounts for Mike 5, 3035 Cotton in the 
Fhlenix Spot Market 

Estimates fran Mixed lots Estimates fran ~ lDts 
USD\ 

Date Status */ I/Lots Praniun Significance QJote Premiun 

1/26/81 1 1 
1/27/81 1 
1/28/81 3 
1/29/81 1 
1/30/81 3 

2/02/81 2 
2/03/81 1 1 
2/04/81 1 3 
2/05/81 2 
2/06/81 0 

2/10/81 0 
2/11/81 0 
2/12/81 0 
2/13/81 0 

2/ 17 /81 0 
2/18/81 3 
2/19/81 2 3 
2/20/81 1 3 

*I 0 - estimate not attanpted because rumber of lots sold this date too smtl.l 

1 - each lot entered onc.e in the estinate 

2 - each lot entered twic.e in the estimate 

Total Bales 
Bales Per /lot 

3 - estimate not possible on this date because of excessive correlations aiong variables 
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ApperrlixA. Premi.UlS ani Discounts for Mlke 5, 3132 Cotton in tre 

Imenix Spot Market 

• 
F.stinates fran Mixed lDts u;tiuates fran tbmd.xed lDts 

US:ll\ · Total Bal.es 
Late Status */ #lots Premiun Significance Q.Jote Premi.\111 Bales Per /lDt 

12/01/80 0 • 12/02/80 0 
12/03/80 2 
12/<:¥+/80 l 

12/08/80 0 
12/00/80 3 • 12/10/80 0 
12/11/80 0 
12/12/80 0 

12/15/80 0 
12/16/80 l • 12/17/80 3 
12/18/80 l 
12/19/80 0 

12/22/80 3 
12/23/80 l l • 12/24/00 0 

12/29/00 1 3 
12/'YJ/OO 3 
12/31/80 0 
1/02/81 0 • 
1/05/81 l 2 -6.70 .067 -7.00 • 85 1 1 
1/06/81 1 2 
1/07/81 2 4 -7.90 .035 -7.50 
1/08/81 1 2 
1/00/81 2 

1/ 12/81 2 6 -3.53 .010 -7.00 
1/13/81 2 4 -9.50 0 -6.75 
1/14/81 2 3 
1/15/81 1 4 -12.17 .135 -6.75 
1/16/81 0 

1/ 19/81 2 l 
1/20/81 1 3 
1/21/81 0 
1/22/81 l 4 -6.'YJ 2 1 
1/23/81 0 
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Appenlix A. Preni.uus ao:i Discounts for Mike 5, 3132 Cotton in the 
Fhlenix Spot l-kirket 

Estimates from Mixed lDts Estimates from funnixed IDts 
USU\ 

Uate Status */ ff!Dts Premiun Significance Q.iote Premi.ll!l 

1/26/81 1 
1/27/81 1 3 
1/28/81 3 
1/29/81 1 9 -6.93 .(XX) -4.25 -6.67 
1/30/81 3 

2/02/81 2 2 
2/03/81 1 2 
2/04/81 1 4 -8.15 
2/05/81 2 7 
2/06/81 0 

2/10/81 0 
2/11/81 0 
2/12/81 0 
2/13/81 0 

2/ 17/81 0 
2/18/81 3 -7.34 
2/19/81 2 6 -7.89 0 -6.15 -6.32 
2/20/81 1 6 -10.66 .088 -6.25 -7.55 

*I 0 - estimte not atten:pted because trumber of lots sold this date too small 

1 - each lot entered once in the estimate 

2 - each lot entered twice in the estirrate 

Total Bales 
Bales ~r /IDt 

2 2 

1 1 

1 1 
1 1 
2 1 

3 - estimate not possible on this date because of excessive correlations aoong variables 
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ApJX!rrlix A. Premi.UL1S and Di.sc0t.mts for Mike 5, 3133 Cotton in the 
I:menix Spot Market 

Estimates fran Mixed lots Estimates fran N:xmi.xed lots 
USO\ Total Bales 

fate Status */ illots Premi..ll!l Significance Q.Jote Premi..un Bales Per /Lot 

12/01/80 0 
12/02/80 0 
12/03/80 2 -2.60 1 1 
12/04/00 1 

12/08/80 0 
12/00/80 3 
12/10/80 0 
12/ 11/80 0 
12/12/80 0 

12/15/80 0 
12/16/80 1 
12/17/00 3 
12/18/80 1 1 
12/19/80 0 

12/22/80 3 
12/23/80 l 2 -3.25 4 4 
12/24/80 0 

12/29/80 1 6 -9.77 .007 -3.25 
12/30/00 3 
12/31/80 0 
1/02/81 0 

1/05/81 1 2 
1/06/81 1 2 ~.OS .157 -3.50 
1/07 /81 2 6 
1/08/81 1 3 
1/00/81 2 2 

1/ 12/81 2 12 -2.70 .CXH -3.00 
1/ 13/81 2 3 -3.00 2 2 
1/ 14/81 2 4 -3.19 0 -2.75 -2.85 1 1 
1/ 15/81 1 9 -3.33 .146 -2.75 
1/ 16/81 0 

1/ 19/81 2 9 
1/20/81 1 7 
1/21/81 0 
1/22/81 1 10 -2.30 1 l 
1/23/81 0 
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Appen:lix A. Premium; ard Ili.scounts for Mike 5, 3133 Cotton in the 
Fh:>enix Spot Market 

Estimates fran Mixed lots Estimates fran N:xmixed lots 
USO\ 

late Status */ I/lots Premiun Significance QJote Premi.un 

1/26/81 1 8 
1/27/81 1 4 
1/28/81 3 
1/29/81 1 10 -1.67 
1/30/81 3 

2/02/81 2 4 -5.07 0 -1.25 
2/03/81 1 7 -2.25 
2/04/81 1 8 
2/05/81 2 7 -2.94 .OCX) --4.25 
2/06/81 0 

2/10/81 0 
2/11/81 0 
2/ 12/81 0 
2/13/81 0 

2/17/81 0 
2/18/81 3 
2/19/81 2 3 -14.64 .034 --4.15 -2.22 
2/20/81 1 16 -2.38 

*I 0 - estimate not attempted because number of lots sold this date too snall 

1 - each lot entered once in the estiIIBte 

2 - each lot entered twice in the estimate 

Total Bales 
Bales Per /lot 

1 1 

3 3 

3 1 
2 1 

3 - estimate not possible on this date because of excessive correlations arong variables 
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Appendix A. Premiurrs and DiscOllllts for Mike 5, 3134 Cotton in the 
lb>enix Spot Market 

Fstirrates fran Mixed Lots Estimates fran N:mn:i.xed Lots 
usrn. Total Bales 

l)ite Status */ //Lots Premium Significance QJote Premi.1.111 Bales Per /Lot 

12/01/80 0 
12/02/80 0 
12/03/80 2 12 -2.56 .cm 1.00 
12/04/00 1 13 1.32 .(X)4 1.00 

12/08/80 0 
12/00/00 3 
12/10/80 0 
12/11/80 0 
12/12/80 0 

12/15/80 0 
12/16/80 1 10 3.81 .001 .75 
12/17/00 3 
12/18/80 1 9 -1.99 .214 .75 
12/19/80 0 

12/22/80 3 
12/23/00 1 11 
12/24/80 0 

12/29/00 1 24 
12/XJ/80 3 
12/31/80 0 
1/02/81 0 

1/05/81 1 22 
1/06/81 1 27 .99 .138 .50 
1/07/81 2 15 2.26 .101 .50 
1/08/81 1 14 
1/09/81 2 16 1.72 0 1.00 

1/12/81 2 13 
1/ 13/81 2 13 
1/ 14/81 2 14 2.06 0 1.25 1.15 2 1 
1/ 15/81 l 19 1.43 .136 1.25 
1/ 16/81 0 

1/ 19/81 2 16 1.46 .(XX) 1.25 
1/20/81 1 13 
1/21/81 0 
1/22/81 1 17 1.70 1 1 
1/23/81 0 
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Apperrlix A. Premi.urs arrl Discounts for Mike 5, 3134 Cotton in the 
Pooenix Spot Market 

F.stimates franHixed lots Estimates fran ronni.xed lots 
USll\ 

Oite Status */ /!lots Premiun Significance Qlote Premiun 

1/26/81 1 16 
1/27/81 1 19 1.09 .221 .75 
1/28/81 3 
1/2.9/81 1 15 .33 
1/30/81 3 .80 

2/02/81 2 15 -3.05 0 .75 
2/03/81 1 19 .74 
2/04/81 1 18 1.15 
2/05/81 2 10 2.46 .DO) .75 1.85 
2/06/81 0 

2/10/81 0 
2/11/81 0 
2/12/81 0 
2/13/81 0 

2/17/81 0 
2/18/81 3 
2/19/81 2 15 -1.54 .028 .85 1.08 
2/20/81 1 30 1.40 .206 .75 .47 

*I O - estimate not attempted because number of lots sold this date too snru.l 

1 - each lot entered once in the estirrate 

2 - eac,11 lot entered twice in the estimate 

Total Bales 
Bales fer /lot 

1 1 
5 2.50 

28 9.33 
3 1 

164 54.66 

2 1 
12 3 

3 - estimate not possible on this date because of excessive correlations arong variables 
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Apperrlix A. Preniuus am Discounts for Mike 5, 3135 <.otton in the 
Fmeni.x Spot Market 

Estimates fran Mixed lots Fstimates fran lt>rmixed lots 
USI}\ Total Bales 

fute Status */ I/lots Premiun Significance Q.Jote Premitm Bales Per /lot 

12/01/80 0 
12/02/80 0 
12/03/80 2 21 -3.71 .000 1.10 -.30 7 7 
12/04/80 1 23 1.20 .005 1.10 

12/00/80 0 
12/00/00 3 
12/10/80 0 
12/11/80 0 
12/12/80 0 

12/ 15/80 0 
12/ 16/80 1 19 4.24 .000 .85 
12/ 17 /00 3 
12/18/80 1 10 
12/ 19/80 0 

12/22/80 3 
12/23/80 1 19 .75 12 6 
12/24/80 0 

12/29/80 1 23 .95 .120 .85 
12/30/00 3 
12/31/80 0 
1/02/81 0 

1/05/81 1 25 .80 .143 1.10 .35 5 5 
1/06/81 1 46 
1/07 /81 2 20 3.23 .167 ~60 
1/08/81 l 21 .90 1 1 
1/09/81 2 17 4.10 0 1.10 

1/ 12/81 2 12 1.56 .010 1.10 
1/ 13/81 2 10 3.03 .000 1.35 1.00 5 5 
1/ 14/81 2 14 
1/15/81 1 19 1.38 .148 1.35 
1/ 16/81 0 

1/ 19/81 2 13 
1/20/81 1 12 13.32 .010 1.60 1.07 7 3.5 
1/21/81 0 
1/22/81 1 18 2.76 .(XE 1.85 1.70 26 5.2 
1/23/81 0 
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Ap~A. PremillllS and Oi.scoonts for Mike 5, 3135 Cotton in the 
Emen:ix Spot Market 

Fstimates fran Mixed IDts Estimates fran t-bnnixed I.Dts 
USO\ 

fate Status */ ll1Dts Premi\l11. Significance Q.Jote Prerniun 

1/26/81 1 12 
1/27/81 1 20 .92 
1/28/81 3 .52 
1/29/81 1 15 .33 
1/30/81 3 .80 

2/02/81 2 15 -3.01 0 .85 
2/03/81 1 17 .75 
2/04/81 1 18 .85 
2/05/81 2 10 2.26 .030 .85 1.83 
2/06/81 0 

2/10/81 0 
2/11/81 0 
2/12/81 0 
2/13/81 0 

2/17/81 0 
2/ 18/81 3 1.29 
2/19/81 2 23 .62 .001 .95 1.17 
2/20/81 1 26 2.16 .121 .85 .62 

*I O - estimate not attempted because number of lots sold this date too small 

1 - each lot entered once in the estimate 

2 - each lot entered twice in the estimate 

Total Bales 
Bales ~r /Int 

21 7 
10 2.5 
1 1 

101 50.5 

1 1 
4 2 

145 29 

2 1 
3 1.50 
2 2 

3 - estimate not possible on this date because of excessive correlations arong variables 
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Apperxiix A. Premiurrs and DisCOWl.ts for Mike 5, 4032 Chtton in the 
J:roen:ix Spot Market 

Fstimates fran Mixed lots F.stimates fran lbrmi.Jced lots 
usm Total Bales 

late Status */ 111.Dts · Premium Significance Q.lote Premiun Bales Per /lot 

l2/0l/80 0 
12/02/80 0 
12/03/00 2 

.12/04/80 1 

12/08/00 0 
12/00/80 3 
12/10/00 0 
12/11/80 0 

· 12/12/00 0 

12/15/00 0 
12/16/00 1 
12/17/80 3 

. 12/18/00 1 
12/19/80 0 

12/22/00 3 
12/23/80 1 
12/24/00 0 

12/'29/80 1 
12/?JJ/OO 3 
12/31/00 r 0 
1/02/81 0 

1/05/81 1 
-1/06/81 1 
1/07/81 2 2 
1/08/81 1 
1/00/81 2 

1/12/81 2 1 
1/ 13/81 2 
1/14/81 2 2 -10.21 0 -7.90 
1/15/81 1 
1/16/81 0 

1/19/81 2 1 
1/20/81 1 
1/21/81 0 
1/22/81 l 
1/23/81 0 
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Appendix A. Premiuns an:i Df.scounts for Mike 5, 4032 Cotton in the 
Ftxienix Spot Market 

Est.imates fran Nixed lots F.st.imates fran tbmrl.xed lots 
USil\ 

late Status*/ lllnt.s Preudun Significanre Q.iote PrE!miun --
1/26/81 l 
1/27/81 l 
1/'h',/81 3 -9.00 
1/29/81 1 
1/30/81 3 

2/02/81 2 
2/ 3/81 1 -8.15 
2/ /81 1 
2/ )5/81 2 1 
2/ 6/81 0 

0 
0 
0 
0 

2/ 7/81 0 
2/18/81 3 
2/19/81 2 1 
2/20/81 1 

*I O - estimate not attanpted because m.miber of lots sold this date too small 

· 1 - each lot enteroo once in the estiimte 

2 - each lot enteroo twice in the est.imate 

Total Bales 
Bales ~r /lot 

l l 

1 1 

3 - estimate not possible on this date recause of excessive correlations a!J:)ng variables 
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Appenlix A. Premitm3 am Discounts for Nike 5, 4034 Cotton in tre 
HXleili.x Spot Market 

Estimates frcm Mixed lots F.stimates frcm r-brmi.xed I.Dts 
USO\ Total Bales 

llite Status */ !fl.Dts PremillD Significance Q.Jote Premiun Bales Per /Int 

12/01/80 0 
12/02/80 0 
12/03/80 2 4 
12/04/80 1 3 

12/08/00 0 
12/00/80 3 
12/10/80 0 
12/ 11/80 0 
12/12/80 0 

12/15/80 0 
12/ 16/80 1 2 
12/17/80 3 
12/18/80 l 5 
12/19/80 0 

12/22/80 3 
12/23/80 l 2 
12/24/00 0 

12/29/80 1 8 
12/30/80 3 
12/31/80 0 
1/02/81 0 

1/05/81 1 9 -7.17 .112 .10 
1/06/81 1 5 
1/07 /81 2 2 
1/08/81 1 4 
l/O'J/81 2 7 5.01 .oco .10 

1/12/81 2 8 
1/ 13/81 2 4 
1/ 14/81 2 2 
1/ 15/81 1 6 6.50 .145 .10 
1/ 16/81 0 

1/19/81 2 3 
1/20/81 1 6 
1/21/81 0 
1/22/81 1 3 
1/23/81 0 
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Apperxli.x A. Premi.UIS arxi Discoonts for Mike 5, 4034 O:>tton in the 
lb>enix Spot Market 

Estimates fran .Mixed Lots Estimates £ran I'brmixed Lots 
usm 

Date Status */ lfl.ots Premiun Significance Qx>te Premiun 

1/26/81 1 4 
1/27 /81 1 7 11.09 .164 .10 
1/28/81 3 
1/29/81 1 3 
1/30/81 3 

2/02/81 2 2 2.53 .ooo .10 
2./03/81 1 10 -.15 
2/04/81 1 6 
2/05/81 2 3 
2/06/81 0 

2/10/81 0 
2./11/81 0 
2/12/81 0 
2/13/81 0 

2/17/81 0 
2/18/81 3 
2/19/81 2 5 -3.56 .ooo .10 
2/20/81 1 6 .--03 

*I O - estimate not attempted recause rrumber of lots sold this date too small 

1 - each lot entered once in the estinate 

2 - each lot entered twice in the estimate 

Total Bales 
.Bales I\:!r /Lot 

1 1 

2 1 

3 - estimate not possible on this date recause of excessive correlations arrong variables 
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Apperrlix A. Premiuns arrl Di.scOlmts for Mike 5, 4035 Cbtton in the 
Rxienix Spot Market 

Estimates fran Mixed lots Estimates fran NJrmixed lots 
USO\ Total Bales 

late Status */ lfl.ots Premiun Significance Q.Jote Premi.un Bales Per /lot 

12/01/80 0 
12/02/80 0 
12/03/80 2 15 -6.19 .ooo .20 
12/04/00 1 16 

12/00/00 0 
12/09/00 3 
12/ 10/80 0 
12/11/80 0 
12/12/80 0 

12/15/80 0 
12/16/80 1 14 3.27 .002 .20 
12/17/00 3 
12/18/80 1 11 
12/19/80 0 

12/22/80 3 
12/23/00 1 12 
12/24/00 0 

12/29/00 l 14 
12/:JJ/80 3 
12/31/00 0 
1/02/81 0 

1/05/81 1 10 
1/06/81 l 18 
1/07 /81 2 8 3.81 .017 .10 
1/08/81 1 13 
1/00/81 2 10 9.53 .000 .20 

1/12/81 2 13 
1/13/81 2 5 
1/14/81 2 7 .22 1 1 
1/15/81 1 7 2.77 .163 .20 
1/ 16/81 () 

1/ 19/81 2 3 
l/20/81 1 6 
1/21/81 0 
1/22/81 1 8 
1/23/81 0 
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Appendix A. Premi.uns and Discoonts for Mike 5, 4035 Cotton in the 
fulenix Spot Market 

Estimates fr001 Mixed lots Estimates fron tbnn:ixed lots 
USD\. 

I.ate Status */ IIIDts Premiun Significance Q.Jote Premi.un 

1/26/81 1 7 
1/27/81 1 8 
1/28/81 3 
1/2.9/81 1 6 -.42 
1/30/81 3 

2/02/81 2 4 -5.66 0 .20 
2/03/81 1 9 -1.00 .229 .20 -.15 
2/04/81 1 10 
2/0~/81 2 9 .25 
2/00/81 0 

2/ld/81 0 
2/11/81 0 
2/ 12/81 0 
2/13/81 0 

2/17/81 0 
2/18/81 3 
2/19/81 2 12 
2/20/81 1 12 

*I O - estimate not attanpte:l because rumber of lots sold this date too small 

1 - each lot entere:l once in the estimate 

2 - each lot entere:l twice in the estimate 

Total Bales 
Bales Fer /lot . 

1 1 

1 1 

1 1 

3 - estimate not possible on this date because of excessive correlations arong variables 
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Appendix A. Premi.uns arrl Discounts for Mike 5, 4132 ilitton in the 
Imenix Spot Market 

Estimates fr<lll Mixed lots Fst:inates fran rbmixed lots 
USO\ Total Bales 

Cate Status */ tllots Premiun Significance QJote Premiun Bales Per /lot 

12/01/80 () 

12/02/80 0 
12/03/00 2 
12/04/80 1 

12/00/00 0 
12/00/80 3 
12/10/00 0 
12/11/80 0 
12/12/80 0 

12/15/80 0 
12/16/80 1 
12/17/80 3 
12/18/80 1 1 
12/19/80 0 

12/22/00 3 
12/'23/80 1 2 -8.00 1 1 
12/24/80 0 

12/29/80 1 2 -4.18 .065 -8.00 
12/30/00 3 
12/31/80 0 
1/02/81 0 

1/05/81 1 5 
l/{X)/81 1 7 -7.16 .000 -8.00 
1/07 /81 2 6 
1/00/81 1 3 -7.71 .047 -8.00 
1/09/81 2 5 

1/ 12/81 2 10 -8.54 0 -8.00 
1/ 13/81 2 6 -14.92 .000 -8.00 
1/ 14/81 2 11 -7.67 0 -8.00 -8.00 3 1.5 1/ 15/81 1 5 -9.07 .058 -8.00 
1/ 16/81 0 

1/19/81 2 9 -12.05 .000 -8.00 
1/20/81 l 12 -3.60 ~179 -8.00 
1/21/81 0 
1/22/81 l 13 -11.40 .017 -8.00 -8.00 1 1/23/81 0 1 
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Appendix A. Premil.lllS and Discounts for Mike 5, 4132 Cotton in the 
fmenix SJX)t Market 

Estimates fran Mixed lots F.stimates fran ~nnixed lots 

~ 
USU\ 

Status */ I/Lots Premiun Significance Q.JOte Premiun 

1)26/81 1 4 
1/27/81 1 7 
1/28/81 3 
1/29/81 1 16 -4.50 .005 -5.00 -7.42 
1/30/81 3 -7.00 

2/02/81 2 5 ..,;.3.44 0 -5.00 
2/03/81 1 7 -6.75 .000 -5.00 -8.15 
2/04/81 1 7 
2/05/81 2 9 -9.42 .()(X) -8.00 
2/06/81 0 

2/10/81 0 
2/11/81 0 
2/12/81 0 
2/13/81 0 

2/17/81 0 
2/18/81 3 
2/19/81 2 7 -12.44 0 -7.00 -7.92 
2/20/81 1 15 -8.48 .001 -7.00 

*/ 0 - estimate not attempted because rn.nnber of lots sold this date too small 

1 - each lot entered once in the estinate 

2 - each lot entered twice in the estimate 

Total Bales 
Bales fur /lot 

7 7 
2 2 

1 1 

7 7 

3 - estimate not JX>SSible on this date because of excessive correlations a11Png variables 
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Appendix A. Premiurrs and Discounts for Mike 5, 4133 Cotton in the 
Fhlenix Spot t-.larket 

Estimates frqn Mixed Ints Fstirnates fran t-bClllixed lnts 
USO\ Total Bales 

fate Status */ llwts Premiun Significance Q.tote Premiun Bales Per /Int 

12/01/80 0 
12/02/80 0 
12/03/00 2 2 
12/fY+/80 1 

12/08/80 0 
12/00/80 3 
12/10/80 0 
12/11/80 0 
12/12/80 0 

12/15/80 0 
12/16/80 1 3 
12/ 17 /80 3 
12/ 18/80 1 2 
12/19/80 0 

12/22/80 3 
12/23/80 1 6 -4.88 .036 -4.00 
12/24/00 0 

12/29/80 1 8 
12/30/00 3 
12/31/80 0 
1/02/81 0 

1/05/81 1 10 -3.50 16 8 
1/06/81 1 17 -3.81 .010 -4.00 
1/07 /81 2 10 
1/08/81 1 6 -9.30 .106 -4.00 
1/09/81 2 11 -6.42 .000 -4.00 

1/ 12/81 2 20 
1/ 13/81 2 11 -7.18 .000 -4.00 -4.00 3 1 
1/ 14/81 2 18 -4.(9 0 -4.00 -2.85 1 1 
1/15/81 1 12 -4.95 .145 -4.00 
1/ 16/81 0 

1/ 19/81 2 14 -2.80 .000 -4.00 -4.00 1 1 
1/20/81 1 13 
1/21/81 0 
1/22/81 1 22 -3.34 .201 -4.00 -4.00 1 1 
1/23/81 0 
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Apperrlix A. Premiuns and Discounts for Mike 5, 4133 Cotton in the 
fmenix Spot Market 

Estimates franNixed lots Estimates frcm l'brnrl.xed Lots 
USU\ 

I.ate Status */ 111.ots Premium Significance QJote Prerniun 

1/26/81 1 15 
1/27/81 1 14 -5.08 .080 -4.00 
1/28/81 3 -2.00 
1/29/81 1 19 -3.01 .023 -2.00 -1.68 
1/30/81 3 -2.00 

2/02/81 2 10 -4.62 0 -2.00 
2/03/81 l 12 -3.88 .000 -3.00 -3.00 
2/04/81 1 14 -5.00 
2/05/81 2 10 -2.38 .024 -s.oo -1.26 
2/06/81 0 

2/10/81 0 
2/11/81 0 
2/12/81 0 
2/..J.3/81 0 

2/ 17 /81 0 
2/18/81 3 -2.24 
2/19/81 2 7 -2.92 
2/20/81 1 17 2.31 .230 -5.00 -3.13 

*I O - estirrate not attenl)ted because number of lots sold this date too srrall 

1 - each lot entered once in the estimate 

2 - each lot entered twice in the estimate 

Total Bales 
Bales 11:!r /Lot 

l 1 
3 3 

13 6.50 

29 14.50 
6 3 

23 11.50 

2 2 
10 10 

l 1 

3 - estimate not possible on this date because of excessive correlations annng variables 
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• 
Ap~n:lix A. PremiUDS an:l Discounts for Mike 5, 4135 Cotton in the 

Iroenix Spot Market 

• 
Esti.nates fr001 Mixed Lots Esti.nates fran tbmixed Lots 

USU\ Total Bales 
late Status */ //Lots Premium Significance Q.Jote Premiun Bales fer /Lot 

12/01/80 0 • 12/02/80 0 
12/03/80 2 21 -4.75 0 .10 
12/04/00 1 20 

12/00/80 0 
12/('f)/00 3 • 12/10/80 0 
12/11/80 0 
12/12/80 0 

12/ 15/80 0 
12/16/80 1 25 3.43 .002 .10 • 12/17/00 3 0 18 18 
12/18/80 l 19 
12/19/80 0 

12/22/80 3 
12/23/00 1 19 • 12/24/80 0 

12/29/00 1 21 
12/'?JJ/80 3 
12/31/80 0 
1/02/81 0 • 
1/05/81 l 24 0 3 3 
1/06/81 1 41 
1/07/81 2 10 
1/08/81 1 27 
1/00/81 2 21 5.96 .000 .10 • 
1/12/81 2 18 
1/ 13/81 2 11 
1/ 14/81 2 14 0 3 1.50 
1/ 15/81 1 18 
1/16/81 0 • 
1/ 19/81 2 11 
1/20/81 1 13 11.83 .048 .10 
1/21/81 0 
1/22/81 1 27 0 3 I 
1/23/81 0 • 
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Appendix A. Premiuns an:i Discounts for Mike 5, 4135 Cotton in the 
fuJenix Spot Market 

Estimates fran Mixed lots FBtimates fran furmi..xed lots 
US]}\ 

[ate Status */ I/lots Premiun Significance QJote Premiun 

1/26/81 1 18 
1/27 /81 1 13 3.36 .146 .10 .43 
1/28/81 3 
1/2.9/81 1 22 -2.45 .164 .10 -.42 
1/30/81 3 

2/02/81 2 14 -7.45 0 .10 
2/03/81 1 16 -2.04 .111 .10 -.15 
2/04/81 1 19 
2/05/81 2 14 3.00 .(X)() .10 1.05 
2/06/81 0 

2/10/81 0 
2/11/81 0 
2/12/81 0 
2/13/81 0 

2/17/81 0 
2/18/81 3 
2/19/81 ·2 15 3.71 0 .10 .08 
2/20/81 1 23 -.13 

*/ 0 - estimate not attempted because rumber of lots sold this date too snall 

1 - each lot entered once in the estimate 

2 - each lot entered twice in the estimate 

Total Bales 
Bales I-er /lot 

2 1 

3 3 

1 1 

4 1.33 

1 1 
2 l 

3 - estimate not possible on this date because of excessive correlations aipng variables 
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• 
Apperrlix A. Praniurrs aru Di.scourtts for Mike 5, 5034 Cotton. in the 

fu>enix Spot Market 

• Estimates fran Mixed Ints Estimates fran 1-brmixed lots 
USU<\ Total Bales 

Late Status */ ltlnts Premiun Significance Q..iote Premi.un Bales Per /lot 

12/01/H0 0 
12/02/80 0 • 12/03/00 2 1 
12/04/80 1 

12/08/00 0 
12/00/80 3 
12/10/80 0 • .. 12/11/80 0 
12/ 12/B0 0 

12/15/80 0 
12/16/80 1 1 
12/ 17 /80 3 • 12/18/80 1 1 
12/ 19/80 0 

12/22/WJ 3 
12/23/80 1 2 
12/24/00 0 • 
12/29/00 1 3 
12/30/130 3 
12/31/80 0 
1/02/81 0 • 
1/05/81 1 1 
1/06/81 1 1 
1/07/81 2 3 3.09 .219 -1.75 
1/08/81 1 
1/00/81 2 3 • 
1/ 12/81 2 2 
1/ 13/81 2 l 
1/ 14/81 2 l 
1/15/81 1 1 
1/ 16/81 u • 
1/ 19/81 2 2 -18.76 .000 -5.25 
1/20/Hl 1 2 
1/21/81 0 
1/22/81 l 2 
1/23/81 0 • 
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Appeooix A. Premi.UDS and Discoonts for Mike 5, 5034 Cotton in tic 
lb:>enix Spot Market 

Fstimates fran Mixed lots Fstimates fran lbmi.xed lots 
USll!\ 

late Status */ /IJ..Dts Premiun ' SignificaruE QJote Premiun. 

1/26/81 1 1 
1/27/81 1 5 
l/'li3/81 3 -6.40 
1/29/81 1 5 
1/30/81 3 

2/02/81 2 
2/03/81 1 3 
2/04/81 1 5 
2/05/81 2 3 
2/06/81 0 

2/10/81 0 
2/11/81 0 
2/12/81 0 
2/13/81 0 

2/17/81 0 
2/18/81 3 
2/19/81 2 3 -5.02 
2/20/81 1 1 

* I 0 - estimate not attenpted because rumber of lots sold. this date too small 

1 - each lot entered once in the estinate 

2 - each lot entered twice in the estimate 

Total Bales 
Bales Per /wt 

2 2 . 

1 1 

3 - estimate not possible on this date bec.ause of excessive correlations aoong variables 
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• 
Ap~n:lix A. Premiurrs arrl Discounts for Mike 5, 5035 Cotton in the 

Pl:oenix Spot :Market 

• 
Estimates frua Mixed lots Est:imates frun l'bmrl.xed lots 

lJS)}\ Total Bales 
llite Status */ lllots Premiun Significance Q.Jote Premiun Bales Per /lot 

12/01/80 0 
12/02/80 0 • 
12/03/80 2 4 -8.53 0 -1.00 
12/04/00 l 2 

lL./00/80 0 
12/00/80 3 •• 12/ 10/80 0 
12/ 11/80 0 
12/ 12/80 0 

12/ 15/80 0 
12/16/80 l l • 12/17/80 3 
12/18/80 l 2 
12/ 19/80 0 

12/22/80 3 
12/23/80 l 4 -2.95 .239 -1.00 • 12/24/00 () 

12/2'-J/80 l 5 -2.04 .196 -1.00 
12/30/80 3 
12/31/80 0 
1/02/81 0 • 
1/05/81 1 3 
1/06/81 l 5 
1/07/81 2 l 
1/08/81 1 4 
1/09/81 2 3 -7.68 .149 -3.25 • 
1/12/Bl 2 4 
1/13/81 2 2 
1/ 14/81 2 1 
1/ 15/81 l 3 -11.00 .001 -5.25 
1/ 16/81 0 • 
1/ 19/81 2 
1/20/81 1 1 
1/21/81 0 
1/22/81 1 1 
1/23/81 0 • 
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Apperrlix A. Premiurrs and Di.scoonts for Mike 5, 5035 Cotton in the 
Fhoeni.x Spot t11rket 

Estimates frcm Mixed Lots FBtimates fran Nmni.xed lots 
USO\ 

late Status */ It.Lots Premi.Llll Significance Q.iote Premiun 

1/26/81 1 
1/27 /81 1 3 
1/28/81 3 
1/29/81 1 3 
1/30/81 3 

2/02/81 2 2 
2/03/81 1 
2/04/81 1 4 
2/05/81 2 2 
2/06/81 0 

2/10/81 0 
2/11/81 0 
2/12/81 0 -8.35 
2/13/81 0 

2/17/81 0 
2/ 18/81 3 
2/19/81 2 2 -16.28 0 -6.25 
2/20/81 1 1 

*I O - estimate not attempted because rumber of lots sold this date too small 

1 - each lot entered once in the estinate 

2 - each lot entered twice in the estimate 

Total Bal.es 
Bal.es Per /lot 

1 1 

3 - estimate not possible on this date because of excessive correlations amng variables 
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Ap~rrlix A. Premilll1'fl and Di.scoonts for Mike 5, 5132 Cotton in too 

Fmenix Spot t-brket 

• Estimates frqi1 Mixed Lots Estimates fran · l'bnnixed Lots 
USI1\ Total Bales 

llite Status */ t/Lots Premiun Significance (µote Premiun Bales Fer /Lot 

12/01/80 0 
12/02/80 0 • 12/03/80 2 
12/(A/80 1 2 -8.14 .051 -8.50 

12/08/80 0 
12/rJJ/80 3 
12/10/80 0 • 12/11/B0 0 
12/ 12/80 0 

12/ 15/80 0 
12/ 16/80 1 1 
12/17/80 3 • 
12/18/80 1 1 
12/19/80 0 

12/22/80 3 
12/23/80 1 1 -9.50 1 1 
12/24/80 0 • 
12/29/80 1 7 -5.21 .106 -9.25 
12/30/f>JJ 3 
12/31/80 0 
1/02/81 0 • 
1/05/81 1 2 
1/06/81 1 1 
1/07/81 2 7 -11.33 .(XX) -10.00 
1/08/81 1 4 -6.52 .243 -10.00 
1/00/81 2 6 • 
1/ 12/81 2 4 -14.02 .002 -11.50 
1/13/81 2 6 
1/ 14/81 2 2 -13.77 0 -13.00 
1/ 15/81 1 4 -26.60 .000 -13.50 
1/ 16/81 0 • 
1/ 19/81 2 6 -15.23 0 -13.50 
1/20/81 1 5 
1/21/81 0 
1/22/81 1 6 -11.94 .013 -13.25 
1/23/81 0 • 
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Appermx A. Premi.uns arrl Discoonts for Mike 5, 5132 Cotton in the 
!men.ix Spot Market 

Estimates fran Mixed lots Estimates fran l'bnnixed lots 
USO\ 

Uate Status */ //lots Prem:iun Significance Q.Jote Premiun 

1/26/81 1 4 
1/27/81 1 10 
1/28/81 3 
1/29/81 1 6 
1/30/81 3 

2/02/81 2 4 
2/03/81 l 4 -15.51 0 -9.00 
2/04/81 1 11 
2/05/81 2 6 
2/06/81 0 

2/10/81 0 
2/11/81 0 
2/12/81 0 
2/13/81 0 

2/17/81 0 
2/18/81 3 
2/19/81 2 7 -14.18 0 -13.50 -14.07 
2/20/81 1 8 -17.14 .057 -13.50 

*I O - estimate not attempted because rumber of lots sold this date too snall 

1 - each lot entered once in the estimate 

2 - each lot entered twice in the estimate 

Total Bales 
Bales Per /lot 

1 1 

3 - estimate not possible on this date because of excessive correlations awng variables 
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• 
Appen::lix A. Premi.l.lllS aoo Discounts for Mike 5, 5133 Cotton in the 

fmenix Spot Market 

• Estimates from Mixed lots Estimates from t-bnn:i.xed lots 
[JS])\ Total Bales 

Uite Status */ I/lots Prerniun Significance ()lote Premi.un Bales Per /lot 

12/01/80 0 
12/02/80 0 • 
12/03/00 2 
12/04/80 1 3 -4.22 .016 -4.50 

12/08/00 0 
12/ff)/80 3 
fa/10/00 0 • 
12/11/80 0 
12/12/80 0 

12/15/80 0 
12/16/80 1 5 
12/ 17 /80 3 • 
12/18/80 1 3 
12/ 19/80 0 

12/22/00 3 
12/23/80 1 5 -5.50 1 1 • 12/24/80 0 

12/29/80 1 5 -5.86 .002 -5.25 
12/30/80 3 
12/31/80 0 
1/02/81 0 • 
1/05/81 1 2 
1/06/81 1 3 
1/07 /81 2 12 
1/00/81 1 2 -5.80 2 2 
1/00/81 2 8 • 
1/12/81 2 6 
1/ 13/81 2 9 -16.16 .ooo -9.00 -8.20 1 1 
1/ 14/81 2 6 -9.72 0 -9.00 -10.72 4 2 
1/ 15/81 1 9 -13.11 .008 -9.50 
1/16/81 0 • 
1/ 19/81 2 8 -11.44 0 -9.50 
1/20/81 1 10 
1/21/81 0 
1/22/81 l 9 -11.98 .000 -9.25 
1/23/81 0 • 
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Appen:lix A. Premiuns and Discounts for Mike 5, 5133 Cotton in the 
lbJenix Spot Mirket 

F.stimates fran Mixed Lots F.stimates fr001 J'.bn:ni.xed lots 
USO\ 

Late Status */ #Lots Premi.un Significance QJote Premiun 

1/26/81 1 5 
1/27/81 . 1 13 
1/28/81 3 
1/29/81 1 9 -8.62 
1/30/81 3 

2/02/81 2 4 -12.79 0 -6.00 
2/03/81 1 3 
2/04/81 l 11 -12.27 
2/05/81 2 6 
2/06/81 0 

2/10/81 0 -14.45 
2/11/81 0 
2/12/81 0 
2/ 13/81 0 

2/ 17 /81 0 
2/18/81 3 -10.24 
2/19/81 2 13 -18.93 0 -11.50 -ll.57 
2/20/81 l 9 -5.87 .191 -ll.50 

*I O - estinBte not attempted because runber of lots sold this date too small 

1 - each lot entered once in the estimate 

· 2 - each lot entered twice in the estirrate 

Total .Bales 
Bales ~r /Lot 

1 1 

4 2 

1 1 

1 1 
2 2 

3 - estimate not possible on this date because of excessive correlations arong variables 
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• 
Apperrlix A. Premi.1..llll3 and Di.scrunts for Mike 5, 5134 Cotton in tle 

Pooenix . Spot Market 

• Estimates fran .Mixed lots Estimates fran tbmdxed lots 
USO\ Total Bales 

Date Status */ I/lots Premi.un Significance Q.Jote Premi.un Bales Per /lot 

12/01/80 0 
12/02/80 0 • 
12/03/80 2 3 
12/04/80 1 4 

12/08/00 0 
12/00/80 3 
12/10/80 0 • 
12/11/80 () 

12/12/80 0 

12/ 15/80 () 

12/16/00 1 4 • 12/17/80 3 
12/18/80 1 6 
12/19/80 () 

12/22/80 3 
12/23/80 1 8 • 12/24/80 0 

12/29/80 1 11 -2.50 .143 -1.25 
12/30/00 3 
12/31/80 0 
1/02/81 0 • 
1/05/81 1 9 -1.00 3 3 
1/06/81 1 7 
1/07 /81 2 13 -2.23 .020 -2.00 
1/08/81 1 12 -4.65 .012 -2.00 -2.80 9 4.50 
1/00/81 2 8 • 
1/ 12/81 2 6 
1/ 13/81 2 10 
1/ 14/81 2 4 -5.76 0 -5.00 -6.60 2 2 
1/15/81 1 2 
1/ 16/81 0 • 
1/19/81 2 9 -5.70 .000 -5.50 
1/20/81 1 6 
1/21/81 0 
1/22/81 l 8 -12.81 .106 -5.25 
1/23/81 0 • 
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Appendix A. Premi.Ul'IS and Discamts for Mike 5, 5134 ilitton in the 
A-xlen:ix Spot 1-arket 

Estimates fran Mixed IDts Estimates fran l'bmi.xed IDts 
USO\ 

late Status */ /!Lots Premiun Significanre Q.Jote Premiun 

1/26/81 1 4 
1/27/81 1 10 
l/'lJ3/81 3 -6.40 
1/29/81 1 10 -10.06 .169 -4.00 -6.62 
1/30/81 3 -5.80 

2/02/81 2 2 
2/03/81 · 1 3 -12.58 .00) -4.00 
2/04/81 1 12 
2/05/81 2 6 -7.91 .005 -6.00 -8.65 
2/06/81 0 

2/10/81 0 -7.45 
2/11/81 0 
2/12/81 0 
2/13/81 0 

2/17/81 0 
2/18/81 3 
2/19/81 2 6 -6.03 
2/20/81 1 8 -5.92 .013 -6.50 -7.23 

*I 0 - estimate not attanpted because number of lots sold this date too SllSll 

1 - each lot entered once in the est:imte 

2 - each lot entered twice in the estimate 

Total Bales 
Bales ~r /IDt 

1 1 
2 2 
1 1 

1 1 

1 1 

5 2.50 
1 1 

3 - estimate not possible on this date because of excessive correlations arong variables 
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• 
Appen:lix A. Premi.uns and Discounts for Mike 5, 5135 Lotton in the 

lh>enix Spot Market 

• Estimates fran Mixed lots F.stimates fran tbrmixed lots 
lJSI}\ Total Bales 

Cate Status */ ifwts Premium Significance Q.Jote Prernillll Bales Per /lot 

12/01/80 0 
12/02/80 0 • 12/03/00 2 6 
12/C'A/80 1 1 

12/08/00 0 
12/00/80 3 
12/10/00 0 • 12/11/80 0 
12/12/80 0 

12/ 15/80 0 
12/16/80 1 4 3.74 .112 1.00 
12/17/80 3 • 
12/18/80 1 6 
12/19/00 0 

12/22/80 3 
12/23/80 l 7 -3.71 .232 -1.25 -1.50 1 1 
12/24/80 0 • 
12/'2.9/80 1 11 -2.04 .001 -1.25 
12/30/80 3 
12/31/80 0 
1/02/81 0 • 
1/05/81 1 s 
1/06/81 1 11 -1.72 .169 -2.00 
1/07 /81 2 7 8.69 .131 -2.00 
1/08/81 1 9 -3.10 .040 -2.00 -2.80 2 2 
1/09/81 2 8 • 
1/ 12/81 2 3 
1/13/81 2 7 
1/ 14/81 2 1 
1/ 15/81 1 s 
1/ 16/81 0 • 
1/ 19/81 2 4 -8.89 • ooo -5.50 
1/20/81 l 4 
1/21/81 0 
1/22/81 1 3 -16.46 .012 -5.25 
1/23/81 0 • 
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Ap~rdi.x A. PremilllS and DiSCOt.U1ts for Nike 5, 5135 Cotton in the 
Froenix Spot Market 

Estimates fr<lll Mixed Lots Estimates fran N:nni.xed Lots 
USD\ 

Late Status *I I/Lots Premi.un Significance Q.Jote Premiun 

1/26/81 l 1 
1/27 /81 1 9 -5.96 
1/28/81 3 
1/29/81 1 7 -6.60 .165 -4.00 -6.62 
1/30/81 3 

2/02./81 2 2 
2/03/81 1 2 -10.36 .000 -4.00 -6.65 
2/04/81 1 8 -11.98 .201 -4.00 
2/05/81 2 3 -11.49 .000 -6.00 -8.65 
2/06/81 0 

2/10/81 0 
2/11/81 0 
'2./ 12/81 0 
2/13/81 0 

2/17/81 0 
2/18/81 3 
2/19/81 2 3 -10.22 0 -6.50 -7.92 

. 2/20/81 1 3 -6.86 .134 -6.50 

* I O - estimate not atteriptoo bec.ause runber of lots sold this date too small 

1 - each lot entered once in the estinate 

2 - each·lot enteroo twice in the estimate 

Total Bales 
Bales R:!r /Lot 

1 1 

5 2.50 

1 1 

1 1 

1 1 

3 - estimate not possible on this date because of excessive correlations aoong variables 
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late 

12/01/80 
12/02/80 
12/03/00 
12/04/00 

12/08/80 
12/00/80 
12/10/80 
12/11/80 
12/12/00 

12/15/80 
12/ 16/80 
12/17/80 
12/ 18/00 
12/19/80 

12/22/00 
12/23/80 
12/24/00 

12/29/80 
12/30/00 
12/31/80 
1/02/81 

1/05/81 
1/06/81 
1/07 /81 
1/08/81 
1/00/81 

1/12/81 
1/ 13/81 
1/ 14/81 
1/ 15/81 
1/ 16/81 

1/ 19/81 
1/20/81 
1/21/81 
1/22/81 
1/23/81 

Ap~n:lix A. Premiums an:l Discoonts for Mike 5, 6034 Cotton in too 
Imenix Spot Market 

E.stimates fron Mixed lots Fstimates fr001 1'bnnixed lots 
usm . Total Bales 

Status */ ftlots Premiun Significance Q.Jote Premiun Bales Per /lot 

0 
0 
2 
1 1 

0 
3 
0 
0 
0 

0 
1 1 
3 
1 
0 

3 
1 1 
0 

1 
3 
0 
0 

l 
1 1 
2 1 
1 
2 1 

2 
2 
2 
l 
0 

2 
1 
0 
1 
0 
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Appendix A. Premi.urrs arrl Di.sCOlnlts for Mike 5, 6034 Cbtton in the 
.Eb:ienix Spot Market 

Estimates fran Mixed Lots Estimates fran lbrrnixed lots 
USO\ 

Oite Status */ III.ots Premiun Significance Olote Premi.un 
--'---

1/26/81 1 
1/27 /81 1 1 -12.73 
l/'2B/81 3 
1/29/81 1 1 
1/30/81 3 

2/02/81 2 
2/03/81 l 
2/04/81 1 l -13.52 .206 -14.40 
2/05/81 2 
2/06/81 0 

2/10/81 0 
2/11/81 0 
2/12/81 0 
2/13/81 0 

2/17/81 0 
2/18/81 3 
2/19/81 2 
2/20/81 1 

*I 0 - estimate not attempted because number of lots sold this date too small 

1 - each lot entered once in the estine.te 

2 - each lot entered twice in the estimate 

Total Bales 
Bales ~r /lot 

1 1 

3 - estimate not possible on this date because of excessive correlations aaong variables 
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Appendix A. Premiws an:l Discounts for Mike 5, 6132 Cotton in the 

fmenix Spot Market 

• Estimates £run Mixed lots Estimates fron tbl!d.xed lots 
US:Il\ Total Bales 

I.ate Status */ #lots Premiun Significance Qx>te Premiun Bales Per /lot 

12/01/80 0 
12/02/80 0 • 
12/03/00 2 
12/r'A/80 1 1 

12/00/00 0 
12/00/80 3 • 12/10/00 0 
12/11/00 0 
12/12/80 0 

12/15/80 0 
12/ 16/80 l 
12/17/80 3 • 
12/18/80 l 1 
12/19/80 0 

12/22/80 3 
12/23/80 1 2 • 12/24/80 0 

12/29/80 1 l 
12/'J0/80 3 
12/31/80 0 
1/02/81 0 • 
1/05/81 l 2 
1/06/81 1 3 
1/07 /81 2 7 
1/08/81 l 2 -19.40 .020 -11.70 -14.80 1 1 
1/00/81 2 2 • 
1/12/81 2 1 
1/ 13/81 2 1 
1/ 14/81 2 1 
1/ 15/81 1 
1/16/81 0 • 
1/19/81 ·2 1 
1/20/81 1 s 
1/21/81 0 
1/22/81 1 5 -6.61 .106 -16.95 
1/23/81 0 • 
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Appenli.x A. Premiuns and Di.scoonts for Mike 5, 6132 Cbtton in the 
lmenix Spot Matket 

Estimates fran Mixed lots Estimates from~ lots 
USD\ 

late Status*/ /!lots Premilm Significance Q.101:e Premi.un 

1/26/81 1 1 
1/27/81 1 5 
l/']J!,/81 3 
1/29/81 l 2 
1/30/81 3 

2/02/81 2 
2/03/81 l l 
2/04/81 l 6 
2/05/81 2 l 
2/06/81 0 

2/10/81 0 
2/11/81 0 
2/12/81 0 
2/13/81 0 

2/17/81 0 
2/18/81 3 
2/19/81 2 3 
2/20/81 1 

*I O.., estimate not attanpted because rumber of lots sold this date too small 

l.., each lot entered once in the estimate 

2 - each lot entered twice in the estimate 

Total Bales 
Bales ~r /lot 

3 - estimate not possible on this date because of excessive oorrelatioos arong variables 
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Appendix A. Premiuns ao:i Discounts for Mike 5, 6133 Cotton in the 

Emen:ix Spot Market 

• Est:imltes fran Mixed Lots Fst:imltes £ran t-bmd:xed Lots 
usm Total Hales 

late Status */ llwts Premitin Significance Q.Jote Premiun Bales R!r /u:,t 

12/01/80 0 
12/02/80 0 • 
12/03/80 2 
12/04/80 1 1 

12/08/80 0 
12/00/80 3 
12/10/00 0 • 
12/11/80 0 
12/12/80 0 

12/ 15/80 0 
12/16/00 1 3 
12/17/80 3 • 
12/18/80 1 2 -18.55 .017 -8.70 
12/19/80 0 

12/22/80 3 
12/23/80 1 3 -3.89 .• 014 -8.70 -10.25 2 1 
12/24/00 0 • 
12/29/80 1 4 
12/30/80 3 
12/31/80 0 
1/02/81 0 • 
1/05/81 l 2 -13.75 l 1 
1/06/81 1 2 -11.80 .• 042 -10.70 
1/07/81 2 6 
1/08/81 1 1 
1/00/81 2 2 -22.80 0 -13.70 • 
1/12/81 2 l 
1/ 13/81 2 1 
1/14/81 2 
1/ 15/81 1 
1/16/81 0 • 
1/19/81 2 l 
1/20/81 1 7 
1/21/81 0 
1/22/81 l 2 
1/23/81 0 • 
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Appendix A. Premit.m1 and Discounts for Mike 5, 6133 Chtton in the 
Pooenix Spot Market 

F.stimates fran Mixed l.Dts F.stimates.fran l'bmixed lots 
USD\ 

late Status */ #lots Premiun Significance Q.tote Premiun 

1/26/81 1 1 
1/27/81 1 5 -14.73 
1/21',/81 3 
1/29/81 1 3 
l/'30/81 3 

2/02/81 2 
2/03/81 1 
2/04/81 l 3 
2/05/81 2 1 -20.65 
2/06/81 0 

2/10/81 0 
2/11/81 0 
2/12/81 0 
2/13/81 0 

2/17/81 0 
2/18/81 3 
2/19/81 2 4 -25.66 0 -18.20 
2/20/81 1 1 

*/ 0 - estimate not attempted because D.llllber of lots sold this date too small 

1 - each lot entered once in the estinate 

2 - each lot entered twice in the estimate 

Total Bales 
Bales Per /lot --

1 1 

1 1 

3 - estimate not possible on this date because of excessive correlations aoong variables 
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late 

12/01/80 
12/02/80 
12/03/80 
12/04/80 

12/08/80 
12/('f)/80 
12/10/80 
12/ 11/80 
12/12/80 

12/15/80 
12/16/80 
12/17/80 
12/18/80 
12/19/80 

12/22/80 
12/23/80 
12/24/80 

12/29/80 
12/'!i.J/80 
12/31/80 
1/02/81 

1/05/81 
1/06/81 
1/07 /81 
1/08/81 
1/00/81 

1/12/81 
1/ 13/81 
1/ 14/81 
1/ 15/81 
1/ 16/81 

1/ 19/81 
1/20/81 
1/21/81 
1/22/81 
1/23/81 

Appen:lix A. Prern.iuns am Discounts for Mike 5, 6134 Cotton in the 
Rloenix Spot Market 

Estimates fr001 Nixed lots Estimates fran N:nnixed lots 
Total Bales 

Status */ //lots Prerni.tun Significance 
lJSI}\ 

Q.tote Premi.un Bales Per /lot 

0 
0 
2 
1 

0 
3 
0 
0 
0 

0 
1 
3 
1 
0 

3 
1 
0 

1 
3 
0 
0 

1 
1 
2 
1 
2 

2 
2 
2 
1 
0 

2 
l 
0 
1 
0 

1 

3 

2 

4 

3 

2 
3 
4 
2 
1 

1 
1 
1 
1 

1 
2 

1 

-12.42 

-12.01 

-6.84 

.(XX) 

.158 

.118 

-10.00 

-9.50 

-10.50 
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Appenilx A. Premi.1.UI6 arxl Discounts for Mike 5, 6134 Cotton in the 
lmenix SJX)t ~rket 

Estimates franMixed lJ:>ts Estimates fran 1'bnni.xed lJ:>ts 
USD\ 

late Status */ /IIDts Premium Significance QJote Premit.tn 

1/26/81 1 1 
1/27 /81 1 5 -16.96 
1/28/81 3 
1/29/81 1 3 -17.12 
1/30/81 3 

2/02/81 2 
2/03/81 1 
2/04/81 1 3 
2/05/81 2 1 
2/06/81 0 

2/10/81 0 
2/11/81 0 
2/12/81 0 
2/13/81 0 

2/ 17 /81 0 
2/18/81 3 
2/ 19/81 2 1 
2/20/81 1 -22.23 

*I 0 - estinate not attempted because number of lots sold this date too &'tllBll 

1 - each lot entere:l once in the estimate 

2 - each lot entered twice in the estimate 

Total Bales 
Bales Fer /lot 

1 1 

2 1 

1 1 

3 - estimate not possible on this date because of excessive correlations arong variables 
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Appen:lix A. Premi.urrs an:l Disccxmts for Mike 5, 6135 Cotton in the 

lmenix Spot Market 

• E.stiniates fran Mixed lots FBtinates fran tbmi.xed lots 
usrn. Total Bales 

l.hte Status */ lllots Premium Significance Q.iote Premiun Bales Per /lot 

12/01/80 0 
12/02/80 0 • 12/03/00 2 
12/f.Y4/80 1 

12/08/00 0 
12/00/80 3 
12/10/80 0 • 12/11/80 0 
12/12/00 0 

12/15/80 0 
12/16/00 1 2 
12/17/80 3 • 12/18/80 1 2 -6.48 .001 "-8.50 
12/19/80 0 

12/22/80 3 
12/23/80 1 1 
12/24/80 0 • 
12/29/80 1 2 -16.10 .(X)() "-8.50 
12/30/00 3 
12/31/80 0 
1/02/81 0 

• 1/05/81 1 2 
1/06/81 l 1 
1/07 /81 2 1 
1/08/81 1 
1/09/81 2 • 1/12/81 2 1 
1/ 13/81 2 
1/ 14/81 2 
1/ 15/81 1 
1/ 16/81 0 • 1/ 19/81 2 
1/20/81 1 2 
1/21/81 0 
1/22/81 1 
1/23/81 0 

• 
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• 

• 

• 

• 

• 

Appen:lix A. Premiurs an! Discounts for Mike 5, 6135 Cotton in the 
1:b:ien.ix Spot Market 

Estimates from Mixed lots Estimates fran 1'bnnixed lots 
Total Bales 

O:ite Status */ #lots Premiun Significance Prem:iun Bales fur /lot 

1/26/81 
1/27/81 
1/28/81 
1/29/81 
1/30/81 

2/02/81 
2/03/81 
2/04/81 
2/05/81 
2/06/81 

2/10/81 
2/11/81 
2/12/81 
2/13/81 

2/17/81 
2/18/81 
2/19/81 
2/20/81 

1 
1 
3 
1 
3 

2 
1 
1 
2 
0 

0 
0 
0 
0 

0 
3 
2 
1 

2 

1 

1 
-19.65 
-19.25 

*I O - estimate not atteupted because number of lots sold this date too small 

1 - eadl lot entered once in the estinete 

2 - each lot entered twice in the estimate 

5 
1 

3 - estimate not possible on this date because of excessive correlations ~ variables 
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• 
Appen:lix A. Premi.UIIS an:i .Di.scourits for Mike 5, 3232 Cotton in the 

Fmenix Spot Market 

• Estinates fran Mixed lDts Estimates fran tbmd.xed lDts 
lJSJ}\ Total Bales 

late Status */ IIIDts Premium Significance QJote Premiun. Bales R!r /lDt 

12/01/80 0 
12/02/80 0 • 12/03/00 2 
12/04/80 1 

·12108/80 0 
12/00/80 3 
12/10/00 0 • 12/11/80 0 
12/12/80 0 

12/15/80 0 
12/16/00 1 
12/17/80 3 

,. 
12/18/80 1 
12/19/80 0 

12./22/00 3 
12/23/80 1 
12/24/00 0 • 
12/29/80 1 
12/30/00 3 
12/31/80 0 
1/02/81 0 • 
1/05/81 1 1 
1/06/81 1 2 -16.58 .028 -8.00 
1/07/81 2 1 
1/00/81 1 2 
1/00/81 2 • 1/ 12/81 2 1 
1/13/81 2 3 ~.45 .000 -8.00 
1/14/81 2 6 -12.94 0 -8.00 -8.00 3 3 
1/15/81 1 2 -9.26 .053 -8.00 
1/ 16/81 0 • 1/ 19/81 2 1 
1/20/81 1 4 
1/21/81 0 

· 1/22/81 1 4 
1/23/81 0 • 

• 
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• 
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• 

• 

• 

• 

Appermx A. Premi.uns arxl Oi.scotm.ts for Mike 5, 3232 Cotton in the 
8loenix Spot Market 

.Estimates fran Mixed lots Fst:imates fran N:xmi.xed lots 
lJS]}\ 

late Status */ /!lots Premiun Significance' QJote Premi.un 

1/26/81 1 6 -10.17 .127 -8.00 
1/27/81 l 3 
l/'113/81 3 
1/29/81 l 5 -7.42 
1/30/81 3 

2/02/81 2 5 
2/03/81 l 
2/rA/81 l 2 
2/05/81 2 5 -9.19 .000 -8.00 
2/06/81 0 

2/10/81 0 
2/11/81 0 
2/12/81 0 
2/13/81 0 

2/17/81 0 
2/18/81 3 
2/19/81 2 5 -7.32 
2/20/81 1 9 -4.49 .168 -7.00 

*I 0 - estimate not attanpted because IlllllDE!r of lots sold this date too snail 

' l - each lot entered once in the estimate 

Total Bales 
Bales R!r /lot 

l l 

1 1 

• 2 - each lot entered twice in the estimate 

3 - estimate not possible on this date because of excessive correlations aroog variables 

• 
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• 
Appen:lix A. Premillll'S arrl Discoonts for Mike 5, 3233 Cotton in the 

lmenix Spot ~rket . 

• Estimates fran Mixed lots Fstimates fron NXlnixed lots 
USD\ Total Bales 

l}lte Status */ III.ots Premiun Significance QJote Premiun Bal.es !:er /lot 

12/01/80 0 
12/02/80 0 • 
12/03/00 2 2 
12/04/80 1 

12/00/00 0 
12/00/80 3 
12/10/00 0 • 
12/11/80 0 
12/ 12/00 0 

12/15/80 0 
12/ 16/00 1 • 12/17/80 3 
12/ 18/00 1 1 
12/19/80 0 

12/22/00 3 
12/23/80 1 2 -11.75 .013 -4.00 • 12/24/80 0 

12/'l!-)/80 1 1 
12/30/80 3 
12/31/80 0 
1/02/81 0 • 
1/05/81 1 2 
1/06/81 1 2 
1/07 /81 2 3 
1/08/81 1 1 
1/00/81 2 1 • 
1/12/81 2 3 
1/13/81 2 5 -6.84 .000 -4.00 -4.00 1 1 
1/14/81 2 5 -1.35 .001 . -4.00 -2.85 15 15 
1/15/81 l 4 
1/ 16/81 0 • 
1/ 19/81 2 3 
1/20/81 1 1 
1/21/81 0 
1/22/81 1 7 
1/23/81 0 • 
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• 
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• 

• 

• 

• 

• 

• 

• 

Appeniix A. Prem:b.llB an:I Discounts for Mike 5, 3233 Cotton in the 
Fmenix Spot Market 

F.stimates fran Mixed Lots Estimates fran l'bnnixed lDts 
USJl\ 

Uate Status*/ 111.Dts Premiun Significance Q.Jote PremiLm 

1/26/81 1 6 
1/27/81 1 3 ' -
1/28/81 3 
1/29/81 l 4 -4.86 .043 -2.00 
1/30/81 3 

2/02/81 2 4 
2/03/81 l 3 JJ.37 .063 -2.00 
2/04/81 l 4 
2/05/81 2 6 -4.73 .024 -s.oo 
2/06/81 0 

2/10/81 0 
2/11/81 0 
2/12/81 0 
2/13/81 0 

2/17/81 0 
2/18/81 3 
2/19/81 2 5 -3.32 
2/20/81 1 8 

*/ 0 - estimate not attempted because I1U11Eer of lots sold this date too sual.l 

1 - each lot entered once in the estinste 

2 - each lot entered twice in the estimate 

Total Bales 
Bales ~r /lDt 

6 3 

3 - estimate not possible on this date because of excessive correlations amng variables 

92 



• 
Ap~rilix A. Premiurrs and Discounts for Mike 5, 3234 Cotton in the 

ln:ienix Spot Market 

• Est.imates fran Mixed L:>ts Estimates fron tbmixed L:>ts 
USIJ\ Total Bales 

0:ite Status */ //L:>ts Prerni.un Significance Q.iote Prerni.un Bales i:er /lDt 

12/01/80 0 
12/02/80 0 • 12/03/80 2 4 -2.44 .OCX) 0 
12/04/80 1 

12/00/80 0 
12/fE/OO 3 
12/10/80 0 • 12/11/80 0 
12/ 12/80 0 

12/ 15/80 0 
12/16/80 1 2 
12/ 17 /80 3 • 12/18/80 1 3 
12/19/80 0 

12/22/80 3 
12/23/80 1 4 5.88 .084 0 84.50 1 1 
12/24/80 0 • 
12/29/80 1 3 
12/30/80 3 
12/31/80 0 
1/02/81 0 • 1/05/81 1 3 
1/06/81 1 7 
1/07/81 2 5 
1/08/81 1 6 -2.19 .151 0 
l/Cf.J/81 2 2 -13.65 .00) 0 • 
1/ 12/81 2 4 
1/ 13/81 2 5 
1/ 14/81 2 7 -1.17 .()(X) 0 0 1 1 
1/ 15/81 1 7 
1/16/81 0 • 
1/ 19/81 2 3 
1/20/81 1 3 
1/21/81 0 
1/22/81 1 7 
1/23/81 0 • 
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• 

• 

• 

• 

• 

• 

• 

Appendix A. Praniuus and Discounts for Mike S, 3234 Cotton in the 
Rrenix Spot Market 

Estimates from~:li.xed lots Estimates from funm.ixed lots 
USll\ 

late Status *I lfI.Dts Premillll Significance Q.iote Premiun 

1/26/81 1 7 
1/27/81 1 4 
1/28/81 3 
1/29/81 1 2 -.42 
1/30/81. 3 

2/02/81 2 s 2.84 0 0 
2/03/81 1 7 -9.34 .147 0 
2/04/81 1 7 
2/05/81 2 6 1.85 
2/06/81 0 

2/10/81 0 
2/11/81 0 
2/12/81 0 
2/13/81 0 

2/17/81 0 
2/18/81 3 
2/19/81 2 4 
2/20/81 1 7 

*I O - estimate not attanpted because number of lots sold this date too sirall 

1 - each lot entered once in the estinate 

2 - each lot entered twice in the estimate 

Total Bales 
Bales Per /lot 

1 1 

14 14 

3 - estimate not possible on this date because of excessive correlations an:>ng variables 
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• 
Api:;endix A. Premill!IS and Discoonts for .Mike 5, 3235 Cotton in the 

R1oenix Spot Market 

• Estimates fran Mixed lots Estimates frcxn l'bnni.xed lots 
USO\ Total Bales 

late Status */ //lots Premium Significance Q.Jote Premiun Bales Per /lot 

12101/ao 0 
12/02/&J () • 12/03/80 2 2 .89 .(XX) .10 -.77 2 1 
12/04/PJ..i l l 

12/00/80 0 
12/09/00 3 
12/10/80 0 • 12/ 11/80 0 
12/12/80 0 

12/15/80 0 
12/16/80 1 3 14.09 .011 .10 
12/17/B0 3 • 12/18/80 1 3 
12/19/80 0 

12./22/80 3 
12/ 23/00 1 3 
12/24/80 0 • 
12/29/80 1 2 
12/J0/80 3 
12/31/80 0 
1/02/81 () 

• 1/05/81 1 2 0 7 7 
1/06/81 1 6 
1/07 /81 2 4 
1/08/81 1 7 0 1 1 
1/09/81 2 4 

• 1/ 12/81 2 1 
1/ 13/81 2 1 
1/ 14/81 2 3 2.04 .004 .10 
1/15/81 1 6 
1/ 16/81 0 • 1/19/81 2 1 
1/20/81 1 2 
1/21/81 0 
1/22/81 1 3 
1/23/81 0 • 

95 



• 

• 

• 

• 

• 

• 

• 

• 

Apfen:l.ix A. PremiUl!S and Discounts for Mike 5, 3235 Cotton in the 
Imenix Spot Market 

Estimates fran Mixed Lots Estimates fran tbnmixed Lots 
USO\ 

late Status */ /11.ots Premiun Significance Q.Jote Premiun 

1/26/81 1 2 
1/27/81 1 2 
1/28/81 3 
1/29/81 1 
1/30/81 3 

2/02/81 2 3 -4.67 0 .10 
2/03/81 1 3 ll.36 .175 .10 
2/04/81 1 2 
2/05/81 2 5 .25 
2/06/81 0 

2/10/81 0 -.75 
2/11/81 0 
2/12/81 0 
2/13/81 0 

2/17/81 0 
2/18/81 3 
2/19/81 2 1 
2/20/81 1 5 

*/ 0 - estimate not attanpted because m.nnber of lots sold this date too small 

1 - each lot entered once in the estimate 

2 - each lot entered twice in the estimate 

Total Bales 
Bales Fer /lot 

1 1 

1 1 

3 - estimate not possible on this date because of excessive correlations aoong variables 
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• 
Api:errlix A. Premi.uns an:i Discounts for .Mike 5, 4232 <.otton in the 

lrnenix Spot Market 

• tstir.ates frnn Nixed lots Estimates fran N:nnixed Lots 
USD\ Total Bales 

Late Status */ !II.ots Premiun Significance Q.lote Premiun Bales fur /Lot 

12/01/80 0 
12/02/80 0 • 12/03/80 2 
12/fYf/80 l 

12/08/00 0 
12/09/80 3 
12/10/80 0 • 12/11/80 0 
12/ 12/80 0 

12/15/80 0 
12/16/80 1 1 
12/ 17/8() 3 • 12/18/80 1 1 
12/ 19/80 0 

12/22/80 3 
12/23/80 1 2 -9.50 1 1 
12/24/00 u •I 
12/29/80 1 l 
12/30/00 3 
12/31/80 0 
1/02/81 0 

• 1/05/81 1 2 
1/06/81 1 7 -12.35 .ooo -10.00 
1/07/81 2 6 
1/08/81 1 2 
1/09/81 2 4 

• 1/ 12/81 2 6 
1/ 13/81 2 6 -13.99 .O(X) -13.00 -12.20 1 1 
1/ 14/81 2 5 
1/ 15/81 l 2 
1/ 16/81 () 

• 1/ 19/81 2 7 -15.75 3 1.50 
1/20/81 1 7 -8.53 .142 -13.25 
1/21/81 0 
1/22/81 1 8 -19.71 .O(XJ -13.25 
1/23/81 0 
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• 

• 

• 

• 

• 

~mix A. Premiurrs and Ui.scounts for Nike 5, 4232 Cotton in the 
lblenix Spot Market 

Est:imates fran Mixed lots Estimates fran ltmmixed IDts 
USD\ 

late Status */ #lots Premiun Significance QJote Premiun 

1/26/81 1 5 -21.65 .161 -12.so 
1/27/81 1 11 -9.22 .060 -12.00 
l/'lB/81 3 -15.40 
1/29/81 1 5 
1/30/81. 3 

2/02/81 2 3 -3.53 0 -9.00 
2/03/81 1 6 
2/04/81 1 8 -15.75 
2/05/81 2 8 -25.22 .OCX) -14.00 
2/06/81 0 

2/10/81 0 
2/11/81 0 
2/12/81 0 
2/13/81 0 

2/17/81 0 
2/18/81 3 
2/19/81 2 10 -26.92 0 -13.50 
2/20/81 l 4 -13~78 

*I O - estimate not attempted because mnnber of lots sold this date too simU 

1 - each lot entered once in the estinate 

2 - each lot entered twice in the estimate 

Total Bales 
Bales ~r /IDt 

2 2 

l 1 

5 2.50 

3 - estimate not possible on this date recause of excessive correlations aoong variables 
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• 
Appendix A. Premi.UIS and lli.scounts for Nike 5, 4233 Cbtton in the 

fu:lenix Spot Market 

• Estimates frun .Mixed lots fstimtes fran 1-onnixed lots 
US:!}\ Total Bales 

late Status */ 111.Dts Premium Significance (pate Premi.un Bales Per /1.Dt 

12/01/80 0 
12/02/80 0 • 12/03/00 2 
12/04/80 1 

12/08/80 0 
12/09/80 3 
12/10/80 0 • 12/ 11/80 0 
12/12/00 0 

12/15/80 0 
12/16/80 1 2 ~.83 .174 -5.00 
12/17/00 3 • 12/18/80 l 1 
12/ 19/80 0 

12/22/80 3 
12/23/00 1 4 
12/24/80 0 • 
12/29/80 1 2 -18.31 .213 -5.25 
12/30/80 3 
12/31/80 0 
1/02/81 0 • 
1/05/81 1 3 
1/06/81 1 5 
1/07/81 2 11 -8.34 .008 -6.00 
1/00/ dl 1 6 -6.80 1 1 
1/00/81 2 4 • 
1/ 12/31 2 6 
1/ 13/81 2 9 -10.03 0 -9.00 -5.40 3 1.50 
1/ 14/81 2 7 -10.25 0 -9.00 -10.60 1 1 
1/ 15/81 1 5 -14.08 .029 -9.50 
1/ 16/81 0 

1/ 19/81 2 6 -11.75 1 1 
1/20/81 l 6 
1/21/81 0 
1/22/81 1 9 -4.36 .059 -9.25 
1/23/81 0 
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• 

• 

• 

• 

• 

Ap~ndix A. Premiuns and Di.scoonts for Mike 5, 4233 Cotton in the 
Itrenix Spot Market 

Estimates fran Mixed lots Fstimates fran l'bnmixed lots 
us:m 

late Status */ IIIDts Premiun Significanre Q.Jote Premiun 

1/26/81 1 5 
1/27/81 1 15 -11.47 .001 -8.00 
1/28/81 3 -8.91 
1/29/81 1 4 
1/30/81 3 

2/02/81 2 6 -18.86 0 -6.00 
2/03/81 1 5 -9.65 
2/04/81 1 9 
2/05/81 2 7 -14.24 .()(X) -11.00 -13.65 
2/06/81 0 

2/10/81 0 
. 2/11/81 0 
2/ 12/81 0 
2/13/81 0 

2/17/81 0 
2/18/81 3 
2/19/81 2 8 
2/20/81 1 10 -14.67 .043 -11.50 

*I O - estinate not attempted because number of lots sold this date too snall 

1 - each lot entered once in the estimate 

2 - each lot entered twice in the estimate 

Total Bales 
Bales Per /Int 

1 l 

1 1 

4 4 

3 - estimate not possible on this date because of excessive correlations amng variables 
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• 
Apperrlix A. Premi.lllls arrl Discounts for Mike 5, 4234 Cotton in the 

ll10enix Spot Market 

• Estimates fron Mixed Lots Estimates fran lt>nnixed Lots 
USO\ Total Bales 

I.ate Status */ illots Premitrn Significance Q.iote Premiun Bales fer /lot 

12/01/80 0 
12/02/80 0 • 12/03/00 2 4 
12/04/80 1 1 

12/08/00 0 
12/())/80 3 
12/ 10/80 0 • 12/ 11/80 0 
12/ 12/80 0 

12/15/80 0 
12/ lb/80 1 3 
12/17/80 3 • 12/18/80 l 3 
12/ 19/80 0 

12/22/W...) 3 
12/23/80 1 6 
12/24/80 0 • 
12/29/80 l 6 
12/30/BO 3 
12/31/80 0 
1/02/81 0 

1/05/81 l 5 ·1 
l/(X>/81 1 7 -15.13 .001 -2.00 
1/07/81 2 11 
1/08/81 1 7 
1/09/81 2 4 

1/ 12/81 2 5 
1/ 13/81 2 b 
1/ 14/81 2 6 -6.65 0 -5.00 
1/ 15/81 1 4 
1/ 16/81 0 

1/ l'::1/81 2 5 
1/20/81 1 6 
1/21/81 0 
1/22/81 1 9 -11.32 .068 -5.25 -6.60 1 1 
1/23/81 0 
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• 

Appendix A. l'remiuns and Discounts for Mike 5, 4234 Cotton in the 
fulenix Spot Market 

Estimates fran Mixed Lots Estimates fran t-brnd.xed Lots 
USO\ 

fate Status */ I/Lots Premium Significance Q.Jote Premiltll 

1/26/81 1 6 
1/27/81 1 8 -7.93 .001 -4.00 
1/28/81 3 
1/29/81 1 8 -6.29 
1/30/81 3 

2/02/81 2 4 -14.53 0 -4.00 
2/03/81 1 5 
2/04/81 1 9 -7.17 
2/05/81 2 3 -5.29 .139 -6.00 
2/06/81 0 

2/10/81 0 
2/11/81 0 
2/12/81 0 
2/13/81 0 

2/ 17 /81 0 
2/18/81 3 
2/ 19/81 2 6 -5.23 
2/20/81 1 9 

*I O - estimate not attanpte:1 because number of lots sold this date too snall 

1 - each lot entere:I once in the estinate 

2 - each lot entere:I twice in the estimate 

Total Bales 
Bales Fer /Lot 

3 1 

4 1.33 

1 1 

3 - estimate not possible on this date because of excessive correlations awng variables 
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Ap~n.lix A. Prem:i.urrs and Di.scoonts for .Mike 5, 4235 Chtton in the 
Ihlenix Spot Market 

Estinates frQll Nixed Lots Estimates fran l.bmi.xed Lots 
USO\ Total Bales 

Late Status */ I/Lots Premium Significance Q..tote Premi.un Bales "fur /lot 

12/01/80 0 
12/02/80 0 
12/03/80 2 4 -4.85 l 1 
12/04/80 1 1 

12/08/80 0 
12/(f)/OO 3 
12/ 10/80 0 • 12/ 11/80 0 
12/ 12/80 0 

12/15/80 0 
12/ 16/80 1 3 
12/17/00 3 • 
12/18/80 1 ·S 
12/ 19/00 0 

12/22/80 3 
12/23/80 1 6 -1.50 1 1 
12/24/80 0 • 
12/29/80 1 3 
12/30/13/J 3 
12/31/80 0 
1/02/81 0 

·1 1/05/81 l 3 -1.00 s 2.50 
1/06/81 1 4 -7.49 .039 -2.00 
1/07 /81 2 4 
l/Oo/81 1 7 -6.27 .054 -2.00 -2.80 4 1.33 
l/(f)/81 2 s 

1/ 12/81 2 1 
1/13/81 2 2 
1/ 14/81 2 4 -8.85 0 -5.00 
1/ 15/81 1 4 
1/ 16/81 0 

1/ 19/61 2 1 
1/20/81 1 3 
1/21/81 0 
1/22/81 l 6 -6.60 1 1 
1/23/81 0 
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• 

• 

• 

• 

• 

• 

• 

Apµ2!ndix A. Premi.uns am Discoonts for Mike 5, 4235 Cotton in the 
.Eroenix Spot Market 

Estimates fran Mixed Lots Estimates fran rorrnixed Lots 
USU\ 

Cate Status */ I/Lots Premium Significance QJote Premi.un 

1/26/81 1 4 
1/27/81 1 2 
1/28/81 3 -7.40 
1/29/81 1 5 -5.87 · 
1/30/81 3 

2/02/81 2 3 -13.08 0 -4.00 
2/03/81 1 1 -8.65 
2/04/81 1 1 
2/05/81 2 3 -11.31 .011 -6.00 
2/06/81 0 

2/10/81 0 
2/11/81 0 
2/ 12/81 0 
2/13/81 0 

2/ 17 /81 0 
2/18/81 3 
2/ 19/81 2 1 
2/20/81 1 2 

*I O - estimate not atte:npted because number of lots sold this date too snBl.l 

l - each lot entered once in the estimate 

2 - each lot entered twice in the estimate 

Total Bales 
Bales fur /Lot 

1 1 
4 1.33 

2 1 

3 - estimate not possible on this date because of excessive correlations c11Dng variables 
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• 
Apperriix A. · Premiurs an:l Discoonts for Mike 5, 5232 Cotton in the 

fh>enix Sf)Ot Market 

• Estimates fran .Mixed Lots Estimates fmn llbnnixed Lots 
usm Total Bales 

Late Status */ llwts Premiun Significance QJote Premiun Bales Per /Lot 

12/01/80 0 
12/02/80 0 • 12/03/00 2 1 
12/04/80 1 

12/08/00 u 
12/CE/80 3 
12/10/00 0 • 12/ 11/80 lJ 

12/ 12/80 0 

12/ 15/80 0 
12/ 16/80 1 1 
12/17/80 3 • 12/!B/80 1 2 -18.98 .014 -9.70 
12/19/H0 0 

12/22/80 3 
12/23/80 l 1 -ll.00 2 l 
12/24/80 0 • 
12/29/80 1 3 
12/30/&.J 3 
12/31/80 0 
1/02/81 0 • 1/05/81 1 3 
1/06/Bl 1 7 
1/07/81 2 8 
1/08/81 l 5 
l/09/81 2 1 

• 1/ 12/81 2 l 
1/ 13/81 2 
1/ 14/81 2 3 -23.48 0 -16.20 
1/ 15/81 1 2 
1/ 16/81 0 • 1/ 19/81 2 3 -15.58 0 -16.70 
1/20/81 I 7 
1/21/81 u 
1/22/81 l 6 -12.67 .()87 -16.95 -22.60 1 1 
1/23/bl 0 
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• 

• 

• 

• 

• 

• 

Ap~rrlix A. Premium, and Discounts for Nike 5, 5232 Cotton in the 
:Emenix Spot Market 

Estimates fran Mixed Ints Estimates from 1'bnm:i.xed lDts 
usm 

late Status */ /tlDts Premiun Significance Q.lote Premiun 

1/26/81 1 1 
1/27/81 1 9 
1/28/81 3 
1/29/81 1 5 -22.12 
1/30/81 3 

2/02/81 2 1 
2/03/81 1 4 
2/04/81 1 7 
2/05/81 2 1 
2/CX:,/81 0 

2/10/81 0 
2/11/81 0 
2/12/81 0 
2/13/81 0 

2/ 17/81 0 

2/ 18/81 3 
2/19/81 2 5 -14.35 0 -19.20 
2/20/81 1 3 

*I O - estimate not attenpterl because number of lots sold this date too small 

1 - each lot entered once· in the estinate 

2 - each lot entered twice in the estimate 

Total Bales 
Bales Per /l.Dt 

1 1 

3 - estim:lte not possible on this date because of excessive correlations arong variables 
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• 
Apperrlix A. Premiuns arrl DiscOllllts for Mike 5, 5233 Cotton in ere 

fmeni.x Spot H1rket 

• Estir.iates fran Mixed lots l:Btirnates fron l'bmrl.xed lots 
USD\ Total Bales 

Late Status */ I/lots Premiuin Significance Q.Jote Premi.un Bales Per /lot 

12/01/00 0 
12/02/80 0 • 12/03/t'JJ 2 1 
12/04/80 1 

12/08/ff.J 0 
12/1.19/80 3 
12/10/80 0 • 12./ 11/80 0 
12/12/80 0 

12/15/80 0 
12/ 16/80 1 1 
12/17/80 3 • 12/18/80 1 1 
12/ 19/80 0 

12/22/00 3 
12/23/80 1 4 -10.94 .011 -8.70 
12/24/00 0 • 
12/29/HU l 2 
12/30/&) 3 
12/31/80 0 
1/02/81 0 

• 1/05/81 1 
l/lli/81 1 8 -15.94 .000 -10.70 
1/07 /81 2 7 
1/00/81 l 6 

l/C8/81 2 1 

• 1/12/81 2 I 
1/ 13/81 2 I -16.20 1 1 
1/ 14/81 2 2 
1/ 15/81 1 2 
1/ 16/81 0 

1/ 19/81 2 3 
1/20/81 1 6 
1/21/81 0 
l/2L/81 1 3 -12.53 .027 -15.95 
1/23/i:>l 0 
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• 
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Appenli.x A. Premi.Ull6 am Discounts for Mike 5, 5233 Cotton in the 
i:roetdx Spot :tm-ket 

Estimates fran Mixed Lots Estimates £ran i'bnnixed lots 
USD\ 

Iate Status */ #Lots Premiun Significanre Q.Jote Premi.un 

1/26/81 1 
1/27/81 l 11 
l/'113/81 3 -17.90 
1/29/81 1 6 -16.92 .003 -14.45 
1/30/81 3 

2/02/81 2 
2/03/81 1 2 
2/04/81 1 8 
2/05/81 2 .2 -20.65 
2/06/81 0 

2/10/81 0 
2/11/81 0 
2/12/81 0 
2/13/81 0 

2/17/81 0 
2/18/81 3 
2/19/81 2 2 
2/20/81 1 5 

*I O - estimate not attenpted because number of lots sold this date too small 

1 - each lot entered once in the estimate 

2 - each lot entered twice in the estimate 

Total Bales 
Bales R:!r /lot 

1 l 

2 1 

3 - estimate not possible on this date because of excessive correlations amng variables 
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• 
Ap~n:iix A. PremiUIT6 an:! Discounts for .Mike 5, 5234 Cotton in the 

fu>en:ix Spot Market 

• Estimates fran Nixed I.Dts · Fstimates fran N:>rmi.xed Ints 
lJS.I}\ 1btal. Bales 

Late ~tatus */ l!I.nts Premium Significance Q.JOte_ Premillll. Bales Fer /Int 

12/01/00 0 
12/02/80 0 • . 12/03/PIJ 2 
12/CY+/80 1 

12/08/00 0 
12/00/80 3 

· 12.110/80 0 • 12/11/80 0 
12./12/00 0 

12/15/80 0 
12./ 16/80 1 
12./17/80 3 • 12./18/80 1 1 
12/19/80 0 

12./22/80 3 
12/23/80 1 3 -17.66 .082 -8.50 
12/24/00 0 • 
12/29/80 1 1 
12/30/00 3 
12/31/80 0 
1/02/81 0 • 1/05/81 1 2 
1/06/81 1 7 -11.94 .000 -10.50 
1/07 /81 2 4 -12.45 .014 -IO.SO 
1/00/81 1 4 
1/00/81 2 

• 1/ 12/81 2 1 
1/13/81 2 1 -15.70 2 2 
1/14/dl 2 1 
1/ 15/81 1 3 
1/ 16/81 0 

1/ 19/fll 2 •• 
1/20/81 l 1 
1/21/81 0 
1/22/81 . l 

1/23/81 0 • 
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• 

Apperrll.x A. PremiUDS and Dlscoonts for Mike 5, 5234 Cotton in the 
lmenix Spot 1-hrket 

Estimates frcm M:iJced lots Thtimates fran lt>runi.xed lots 
USIA 

late Status */ lfl..J:>ts Premiun Signific.ance QJote Premiun 

1/26/81 1 
1/27/81 1 3 
1/28/81 3 
1/29/81 1 3 -15.67 
1/30/81 3 

2/02/81 2 
2/03/81 1 1 
2/04/81 1 3 -15.67 
2/05/81 2 l 
2/06/81 0 

2/10/81 0 
2/11/81 0 
2/12/81 0 
2/13/81 0 

2/17/81 0 
2/18/81 3 -18.49 
2/19/81 2 -17.51 
2/20/81 1 1 

*I O - estimate not attenpte:i because m.imber of lots sold this date too small 

1 - each lot entered once in the estimate 

2 - each lot entered twice in the estimate 

Total Bales 
Bales fer /lot 

2 1 

1 1 

1 1 
5 2.50 

3 - estimate not possible on this date because of excessive correlations mong variables 
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• 
Ap~mix A. l'Ielni.UllS am Discounts for Nike 5, 5235 Cbtton in the 

fhlenix Spot Market 

• Estimates froo1 Mixed Lots Estinetes fran lt>tmi..xed Lots 
USll\ Total Bales 

Uite Status */ ltl.Dt.s f'remi.llll Significance Q.Jot:e Premiun Bales ~ /Lot 

12/:01/80 0 
12/02/80 0 • 12/03/80 2 -14.60 2 2 
12/04/00 1 

12/00/80 0 
12/(}J/00 3 
12/10/'60 0 • 12/11/1:$() 0 
12/12/80 Q 

12/15/80 0 
l'L./16/80 1 
12/17/00 3 • 
12/1'6/80 l 
12/19/80 0 

12/22/80 3 
12/23/00 1 2 
12/24/80 0 • 
12/29/80 1 4 
12/'JJ/80 3 
12/31/80 0 
1/02/81 0 • 
1/05/81 1 
1/06/81 1 2 -17.21 .ooo -IO.SO· 
1/07/81 2 1 
1/00/81 1 2 -5.77 .130 -10.50 -14.30 l 1 
1/09/81 2 • 
1/ 12/81 2 
1/ 13/81 2 
1/14/81 2 1 
1/ 15/81 1 
1/ 16/81 0 • 
1/ 19/81 2 
1/20/Bl 1 
1/21/81 0 
1/22/81 1 

· 1123/81 0 
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• 

Appendix A. PremiUIIS aoo Discounts for Mike 5, 5235 ilitton in the 
Pln?nix Spot Market 

E.st:imates fran Mixed lots Estimates fran ~bmrl.xed lnts 
USO\ Total Bales 

.late Status */ I/lots Prend.un Significance (µate Premiun Bales Per /Int 

1/26/81 l 
1/27 /81 1 1 -16.% 
1/28/81 3 
1/29/81 1 
1/30/81 3 

2/02/81 2 
2/03/81 1 
2/04/81 l 2 
2/05/81 2 
2/06/81 0 

2/10/81 0 
2/11/81 0 
2/ 12/81 0 
2/13/81 0 

2/17/81 0 
2/18/81 3 
2/ 19/81 2 
2/20/81 1 

*/ 0 - estimate not attenpte:l because m.nnber of lots sold this date too small 

1 - each lot entere:l once in the estimate 

2 - e.ach lot entered twice in the estimate 

1 

3 - estimate not possible on this date because of excessive correlations annng variables 
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• 
Api;-enlix A. Preniuns and Discounts for ~dke 5, 5332 Cotton in the 

fb:Jenix Spot Market 

• i:stimates fn:.n1 Mixed Lots Fstimates frooi l'bnmi.xed Lots 
USO\ Total Bales 

Late Status */ I/Lots Premi.llll Significance Qiote Premi.un Bales fur /Lot 

12/01/80 0 
12/02/80 0 • 12/03/00 2 
12/04/80 1 

12/08/?IJ 0 
12/ff)/80 3 
12/10/00 0 • 12/ 11/80 0 
12/ 12/80 0 

12/15/80 0 
12/ 16/80 l 
12/ 17 /80 3 • 12/18/80 1 
12/ 19/80 0 

12/22/80 3 
12/23/80 l 
12/24/00 0 • 
12/29/80 1 
12/'J0/80 3 
12/31/80 0 
1/02/81 0 

• 1/05/81 l 
l/0b/81 l 3 -22.40 .(X)() -16.80 
1/07 /81 2 
1/00/81 l 
1/09/81 2 

• 1/ 12/81 2 
1/ 13/81 2 1 
1/14/81 2 
1/ 15/81 1 
1/ 16/81 0 

1/ 19/81 2 
1/20/Bl 1 
1/21/81 0 
1/22/81 l 
1/23/81 0 
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• 

Appendix A. Premillll6 and Discoonts for Mike 5, 5332 Cotton in the 
lmeni.x Spot Market 

F.st:imates frcm Mixed wts Est:imates fran tt>nmixed lots 
USJ1\. 

Late Status */ ltwts Premiun Significance l_\Jote Premi.un 

1/26/81 1 
1/27/81 1 
1/28/81 3 
1/29/81 1 
1/30/81 3 

2/02/81 2 
2/03/81 1 
2/04/81 1 2 
2/05/81 2 
2/06/81 0 

2/10/81 0 
2/11/81 0 
2/ 12/81 0 
2/13/81 0 

2/17/81 0 
2/18/81 3 
2/ 19/81 2 
2/20/81 l 1 

*/ 0 - est:unate not attempted bec.ause number of lots sold this date too smtll 

1 - each lot entered once in the estimte 

2 - each lot entered twice in the estimate 

Total Bales 
Bales ~r/wt 

3 - est:imate not possible on this date because of excessive correlations arong variables 
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Ap~n::l.ix A. Prerni.uns am Discounts for Hike 1, 4134 ilitton in the 
Imenix Spot Market 

Estimltes from Mixed lots Estimates from tbnn:i.xed lots 
USO\ Total Bales 

Late Status */ l!I.nts Premi.tm1 Significance Q.iote Premi.un Bales Per /lot 

12/01/80 () 

12/02/80 0 • 12/03/00 2 2 
12/04/80 1 

12/08/00 0 
12/00/80 3 
12/10/80 0 • 12/11/80 0 
12/12/80 0 

12/ 15/80 0 
12/ 16/8() 1 1 

. l'L./17/80 3 • 12/ 18/80 1 
12/ 19/80 0 

12/22/80' 3 
12/23/80 1 3 -34.68 .(X.l() -19.00 
12/24/00 0 • 
12/29/80 1 12 -15.06 .(X.l() -19.00 
12/30/00 3 
12/31/80 u 
l/U2/dl 0 ., 
1/05/81 l 1 I l/C~/81 1 8 -24.11 0 -20.00 
1/07/81 2 12 -17.31 .OCX) -20.00 
1/08/81 1 9 -24.37 0 -20.00 
1/09/81 2 5 -ll.67 0 -20.00 

1/ 12/81 2 11 -19.14 0 -20.00 
1/ 13/81 2 9 -22.88 0 -22.00 
1/ 14/81 2 24 -24.48 0 -22.00 
1/ 15/Hl 1 3 -34.55 .001 -22.00 
1/ 16/81 0 

1/ lY/81 2 10 -24.15 0 -22.00 
1/20/81 1 9 
1/21/81 0 
1/22/81 1 22 -20.16 0 -22.00 
1/23/81 0 
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• 

Appendix A. Premiuns and Discounts for Mike 1, 4134 Cotton in the 
Fh:>enix Spot t-larket 

Estimates fr001 Mixed lots Estimates £ran l'bamixed lots 
USO\ 

llite Status */ I/lots Premillll Significance (µote Premiun 

1/26/81 1 5 -28.33 .002 -20.00 
1/27/81 1 16 -20.81 0 -18.00 
1/28/81 3 
1/29/81 1 6 -15.60 .012 -15.00 
1/30/81 3 

2/02/81 2 6 -28.91 0 -15.00 
2/03/81 1 6 -20.80 0 -15.00 
2/04/81 1 3 
2/05/81 2 12 -18.29 .000 -17.00 
2/06/81 0 

2/10/81 0 
2/11/81 0 
2/ 12/81 0 
2/13/81 0 

2/17/81 0 
2/ 18/81 3 
2/ 19/81 2 9 -13.54 0 -16.00 
2/20/81 1 14 -15.00 .000 -16.00 

*I O - estimate not attempted because rrumber of lots sold this date too small 

1 - each lot entered once in the estimate 

2 - each lot entered twice in the estimate 

Total Bales 
.Bales fur /lot 

3 - estimate not possible on th.is date because of excessive. correlations anong variables 
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Ap~rrlix A. PremilDJ6 arrl Discounts for Nike 2, 4134 U>tton in the 
lmenix Spot l-larket 

Estimates fran Hixed lots Estimates fron .rbmiixed IDts 
USD\ Total Bales 

llite Status */ I/lots Prerniun Si,gnif ic.ance QJote J:>remiun Bales l& /IDt 

12/01/80 0 
12/02/80 0 
12/03/80 2 6 
12/04/80 1 3 -15.86 .ooo -13.00 

12/08/00 0 
12/(J)/80 3 
12/10/80 0 
12/11/80 0 
12/12/80 0 

12/ 15/80 .Q 

12/16/80 1 6 -14.06 .000 -11.00 
12/ 17/00 3 
12/18/80 1 6 -10.97 0 -11.00 
12/ 19/80 0 

12/22/80 3 
12/23/80 1 20 -12.59 .000 -11.00 
12/24/&) 0 

12/29/80 1 23 -12.86 .ooo -11.00 
12/30/&) 3 
12/31/80 0 
1/02/81 0 

1/05/81 1 18 -12.95 .()(XJ -13.00 
1/06/81 1 18 -14.66 .000 -12.00 
1/07 /81 2 19 -14.92 () -12.00 
1/08/81 I 2.9 -13.3:3 () -12.00 
1/09/81 2 14 -12.75 () -12.00 

1/12/81 2 22 -14.12 0 -12.00 
1/ 13/81 2 21 -13.94 .()(X) -14.00 
1/ 14/81 2 28 -15.85 0 -14.00 
1/ 15/81 1 14 -:-12.63 .000 -14.00 
1/ 16/81 0 

1/ 19/81 2 19 -15.55 0 -14.00 
1/20/81 1 27 -14.17 .OJO -14.00 
1/21/81 0 
1/22/81 1 37 -17.10 0 -14.00 
1/23/81 0 
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Appen:lix A. PremiUIIS and Discounts for Mike 2, 4134 Chtton in the 
fboenix Spot Market 

Estimates fran Mixed l.Dts Estimates fran tbmrl.xed lDts 
USO\ 

fate Status*/ 111.ots Premi.ll!l Significance QJote Prend.un 

1/26/81 1 12 -13.47 .ooo -14.00 
1/27/81 1 33 -14.64 0 -12.00 
l/'213/81 3 
l/'29/81 l 25 -11.38 .ooo -10.00 
1/30/81 3 

2/02/81 2 12 -18.91 0 -10.00 
2/03/81 1 18 -13.33 0 -10.00 
2/04/81 1 27 -14.54 .000 -11.00 
2/05/81 2 18 -13.84 .000 -12.00 
2/06/81 0 

2/10/81 0 
2/11/81 0 
2/12/81 0 
2/13/81 0 

2/17/81 0 
2/18/81 3 
2/19/81 2 18 
2/20/81 1 30 -13.34 0 -11.00 

*I O - estiJJBte not attempted because IJ..llllb?r of lots sold this date too snell 

1 - each lot entered once in the estimate 

2 - each lot enteroo twice in the estinate 

Total Bales 
Hales R:!r /li:Jt 

3 - estimate not possible on this date because of excessive correlations BnDng variables 
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• 
Api-en:lix A. Premil.U!S aIXi Di.scOllllts for Mike 3, 4134 U:>tton in the 

lmenix Spot Market 

Es tirrates fran Mi.J!Ed lots Estimates fran N:>nnixed lots • 
USO\ Total Bales 

lste Status */ #lots Premi.llll Significance (pate Premiun Bales Per /lot 

12/01/80 0 
12/02/80 0 • 12/03/80 2 7 -16.20 0 -12.00 
12/04/00 1 9 -11.20 0 -10.00 

12/00/00 0 
12/09/00 3 
12/10/80 0 • 12/11/80 0 
12/12/80 0 

12/15/80 0 
12/16/80 1 12 -9.84 .000 -8.00 
12/17/00 3 • 12/18/80 1 16 -6.90 .OCX) -8.00 
12/19/80 Cl 

12/22/80 3 
12/23/80 1 21 -10.21 .OCX) -8.00 
12/24/80 0 • 
12/29/80 1 33 -9.78 .000 -8.00 
12/30/00 3 
12/31/80 0 
1/02/81 0 

• 1/05/81 1 30 -8.22 Cl -10.00 
1/06/81 1 38 -10.57 Cl -9.00 

I 1/07 /81 2 28 -7.43 0 -9.00 
1/08/81 1 41 -ll.40 Cl -9.00 
l/(JJ/81 2 19 -7.89 0 -9.00 

• 1/ 12/81 2 'l9 -12.41 0 -9.00 
1/ 13/81 2 19 -ll.10 0 -10.00 
1/ 14/81 2 28 -12.41 0 -10.00 
1/ 15/81 1 27 -ll.15 .OCX) -10.00 
1/ 16/81 0 

1/ 19/81 2 27 -11.72 0 -10.00 
1/20/81 l 31 -11.16 .(XX) -10.00 
1/21/81 0 
1/22/81 1 39 -14.19 0 -10.00 
1/23/81 0 
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Appen:lix A. Prani.UI!S and Discounts for J.vtike 3, 4134 Cotton in the 
Eroenix Spot Market 

Estimates fran Mixed Lots Estir.ates fran l'bnnixed Lots 
usm Total Bales 

O:ite Status */ #Lots Premiun Significance Q.Jote Premiun Bales fur /Lot 

1/26/81 1 25 -7.54 .009 -10.CX) 
1/27/81 1 37 -11.18 0 -8.00 
1/28/81 3 
1/29/81 1 46 -8.83 .000 -6.00 
1/30/81 3 

2/02/81 2 10 -12.15 0 -6.(X) 
2/03/81 1 21 -10.99 0 -6.00 
2/04/81 1 38 -5.50 .025 -6.00 
2/05/81 2 26 -10.97 0 -7.00 
2/06/81 0 

2/ 10/81 0 
2/ 11/81 0 
2/ 12/81 0 
2/ 13/81 0 

2/17/81 0 
2/18/81 3 
2/ 19/81 2 24 
2/20/81 l 33 .J).07 .CXJO -6.00 

*I O - estirrate not attempted beca.ise nurnrer of lots sold this date too small . 

l - each lot entere:l once in the estimate 

2 - each lot enteroo twice in the estirrate 

3 - estimate not possible on this date recause of excessive correlations arong variables 
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Appermx A. PremiUllS and Discounts for Mike 4, 4134 f.otton in the 
Emenix Spot Market 

F.stimates frQll Mixed lots Estimates fran lbmi.xed lots 
US!}\ Total Bales 

late Status */ #lots Premiun Significance QJote Premi.un Bales ~ /lot 

12/01/80 0 
12/02/80 0 
12/03/80 2 7 
12/04/80 l 7 -4.35 .ooo -4.00 

12/08/80 0 
12/00/80 3 
12/10/80 0 
12/11/80 0 
12/12/00 0 

12/15/00 0 
12/16/80 l 11 ..;.3_49 .ooo -4.00 
12/17/80 3 
12/18/80 1 18 -7.76 .ooo -4.00 
12/19/80 0 

12/22/80 3 
12/23/00 1 26 -4.28 .000 -4.00 
12/24/00 0 

12/29/80 1 21 -5.26 .010 -4.00 
12/30/00 3 
12/31/00 0 
1/02/81 0 

1/05/81 1 20 -7.99 .000 -4.00 
1/06/81 1 41 -4.56 .ooo -4.00 
1/07 /81 2 33 -4.97 0 -4.00 
1/08/81 1 31 -4.43 0 -4.00 
1/00/81 2 19 -.96 .ooo -4.00 

1/12/81 2 30 -4.78 0 -4.00 
1/13/81 2 15 -8.73 .ooo -5.00 
1/14/81 2 21 -5.23 0 -5.00 . 
1/ 15/81 1 18 -7.01 .004 -5.00 
1/ 16/81 0 

1/19/81 2 22 -7.64 0 -5.00 
1/20/81 1 30 -9.~ .001 -5.00 
1/21/81 () 

1/22/81 1 33 -8.50 0 -5.00 
1/23/81 0 

121 



Appeooix A. PremillllB an:l Di.scnmts for Mike 4, 4134 C.Otton in the 
Iroenix Spot ~arket 

Estimates fran Mixed lots Estimates fran rbrtni.xed lots 
usm 

[ate Status */ I/lots Prem:i.un Significance QJote Premiun 

1/26/81 1 24 -4.13 .088 -4.00 
1/27/81 1 21 -5.13 .003 -3.00 
1/28/81 3 
1/29/81 1 37 -5.69 .ooo -2.00 
1/30/81 3 

2/02/81 2 10 -2.61 0 -2.00 
2/03/81 1 17 -4.11 .000 -2.00 
2/04/81 1 43 
2/05/81 2 17 -4.29 .ooo -3.00 
2/06/81 0 

2/10/81 0 
2/11/81 0 
2/12/81 0 
2/13/81 0 

2/17/81 0 
2/18/81 3 
2/19/81 2 24 -4.49 .000 -3.00 
2/20/81 1 24 -5.81 .ooo -3.00 

*I O - estimate not attempted because rumber of lots sold this date too sne.11 

1 - each lot entered once in the estimate 

2 - each lot entered twice in the estimate 

Total Bales 
Bales Per /lot 

3 - estimate not possible on this date because of excessive rorrelations arong variables 
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Appendix A. Premiums an:l Disco.mts for Mike 6, 4134 Cotton in the 
Rioeni.x Spot Market 

Estimates fron Nixed lots Estimates fron 1'bnnixed lots 
lJSI}\ Total Bales 

late Status */ I/lots Premi.tm Significance Q.Jote Premi.un Bales fer /lot 

12/01/80 0 
12/Ul./80 0 
12/03/80 2 27 -1.58 0 -1.25 
12/04/80 1 22 -1.76 .(XX) -1.25 

12/00/80 0 
12/09/00 3 
12/10/80 0 
12/11/80 0 
12/12/80 0 

12/15/80 0 
12/16/80 1 16 -1.37 .(XX) -1.25 
12/17/80 3 
12/18/80 1 10 
12/19/80 0 

12/22/80 3 
12/23/&J 1 6 
12/24/80 0 

12/29/80 l 11 -1.25 .003 -1.25 
12/30/80 3 
12/31/80 0 
1/02/81 0 

1/05/81 1 17 
1/06/81 1 42 -1.25 .000 -1.25 
1/07/81 2 11 
1/08/81 1 9 
1/00/81 2 19 

1/ 12/81 2 8 -1.08 0 -1.00 
1/ 13/81 2 5 -.84 .000 -.75 
1/ 14/81 2 7 -1.32 0 -.75 
1/15/81 1 11 
1/ 16/81 0 

1/19/81 2 2 
1/20/81 1 4 
1/21/81 0 
1/22/81 1 17 
1/23/81 0 
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Appetrli.x A. Premi.uos and Discounts for Nike 6, 4134 Cotton in the 
Proenix Spot Market 

Fst.inates fran Hi.xed Lots F.stimates fran l'brmi.xed Lots 
USffi 

Late Status */ tllnts Premium Significance Q.lote Pre11dtm 

1/26/81 1 13 
1/27/81 1 6 
1/28/81 3 
1/29/81 1 16 
1/30/81 3 

2/02/81 2 10 -.89 0 -.so 
2/03/81 1 10 -.92 .000 -.50 
2/04/81 1 7 
2/05/81 2 5 
2/06/81 0 

2/10/81 0 
2/ 11/81 0 
2/ 12/81 0 
2/13/81 0 

2/17/81 0 
2/ 18/81 3 
2/ 19/81 2 23 -1.67 .000 -.50 
2/20/81 1 23 -.95 .122 -.50 

*I O - estimate not attempted because rrumber of lots sold this date too SI:.all 

1 - each lot entero:I once in the estinate 

2 - each lot entered twice in the estimate 

Total Bales 
Bales Per /l.Dt 

3 - est.inate not possible on this date because of excessive correlations aron,g variables 
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ApperrlixA. Premiuns an:l Ili.scoonts for Mike 7, 4134 Cotton in the 
lhlenix Spot Market 

Estimates fran Mixed lots Est:inates fran lbmi.xe.d lots 
USO\ Total Bales 

rate Status */ /il.Dts Prem:iun Significance l)Jote Premlun Bales Fer /l.Dt 

12/01/00 0 
12/02/80 0 
12/03/80 2 9 -2.08 0 -2.25 

. 12/04/00 1 4 

12/00/80 0 
12/(J)/00 3 
12/10/80 0 
12/11/80 0 
12/12/80 0 

12/15/80 0 
12/16/80 1 9 -2.52 .ooo -2.25 
12/17/00 3 
12/18/80 1 s 
12/19/80 0 

12/22/80 3 
12/23/00 1 3 
12/24/00 0 

12/29/80 1 6 
12/?IJ/80 3 
12/31/00 0 
1/02/81 0 

1/05/81 1 8 -6.59 .004 -2.25 
1/06/81 1 12 -2.15 .019 -2.25 
1/07/81 2 4 
1/00/81 1 2 -2.66 .000 -2.25 
1/00/81 2 6 

1/ 12/81 2 3 -4.77 .001 -2.00 
1/13/81 2 
1/ 14/81 2 1 
1/ 15/81 1 4 
1/ 16/81 0 

1/ 19/81 2 
1/20/81 1 1 
1/21/81 0 
1/22/81 1 6 
1/23/81 0 

125 



Appendix A. l'rani.UlS and Discounts for t-'Ji.ke 7, 4134 Cotton in the 
.Ehlenix Spot Market 

Estimates fran Mixed lots r.st:imates fran t-bnrnixed l.Dts 
USQ\ 

late Status */ l/1.Dts Prend.ltll Significance Q.iote Prend.un 

1/26/81 1 3 
1/27/81 1 3 
l/'213/81 3 
1/29/81 1 
1/30/81 3 

2/02/81 2 5 -1.54 0 -1.50 
2/03/81 1 8 -1.05 .078 -1.50 
2/04/81 1 3 
2/05/81 2 2 
2/06/81 0 

2/10/81 0 
2/ 11/81 0 
2/12/81 0 
2/13/81 0 

2/ 17/81 0 
2/18/81 3 
2/ 19/81 2 9 
2/20/81 1 8 -1.78 .002 -1.50 

*I O - estinate not attempted because rnllllber of lots sold this date too small 

1 - each lot entered once in the estimate 

2 - each lot entered twice in the estinate 

Total oales 
Bales Per /Lot 

3 - estimate not possible on this date because of excessive correlations am:mg variables 
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Apperrlix .B. Prem:i.llTS am Discounts for t•li.ke 5, 2134 Cotton in the 
Imenix Spot Market 

Estinates fran Mixed lots E.stimates fran l'bnn:ixed lots 
USO\ Total Bales 

I.late Status */ //lots Premiun Significance Q.JOte Premiun Bales fur lot 

11/ 16/81 0 
11/ 17/81 l 
11/18/81 2 2 
11/ 19/81 2 4 
11/20/81 0 

11/23/81 2 2 4.14 .()(X) 3.70 
11/24/81 2 8 
11/25/81 0 
11/27/81 0 

11/30/81 1 2 3.88 .154 3.70 
12/01/81 1 5 3.62 .072 3.95 
12/02/81 0 
12/03/81 1 12 4.68 .002 3.95 
12/04/81 2 6 4.53 .()(X) 3.95 4.00 16 8 

12/07/81 2 2 
12/08/81 1 4 
12/(JJ/81 1 6 
12/10/81 l 8 
12/ 11/81 2 11 3.44 0 4.20 

12/ 14/81 1 3 2.67 1 1 
12/ 15/81 1 6 6.35 .121 3.70 
12/ 16/81 0 
12/17/81 1 3 
12/ 18/81 0 

12/21/81 2 3 
12/22/81 1 5 2.82 .155 3.70 2.84 l 1 
12/23/81 2 6 1.64 .()(X) 3.70 

12/28/81 2 l 
12/29/81 2 4 
12/30/81 2 1 

1/04/82 1 4 
l/05/B2 1 2 
l/CXJ/82 1 5 5.91 .222 1.70 
1/07/82 1 3 
1/08/82 1 5 

1/ 11/82 l 
1/12/82 1 3 
1/13/82 1 5 1.94 2 2 
1/ 14/82 1 5 
1/ 15/82 0 

127 



Apperilix ti. Prerniuns am Di.scO\filts for Mike 5, 2134 Cotton in the 
lfuenix Spot Market 

:tstimates fran.Mixed Lots Estimates £ran J'bn:nixed lots 
US]}\ Total Bales 

Olte Status */ lil..ots Prerni.un Significance Q.Jote Premiun Bales ~r lot 

1/18/82 2 1 
1/19/82 2 1 
1/20/82 2 2 
1/21/82 1 1.44 1 1 
1/22/82 0 

1/25/82 0 
1/26/82 2 
1/27/82 0 
1/28/82 1 4 
1/29/82 0 

2/01/82 0 1.57 1 1 
2/02/82 1 1 
2/03/82 3 
2/04/82 2 
2/05/82 0 

2/08/82 0 
2/00/82 0 
2/10/82 0 
2/11/82 0 
2/12/82 0 

2/16/82 1 5 6.10 .244 2.70 
2/ 17/82 0 
2/18/82 0 
2/ 19/82 0 

2/22/82 0 
2/23/82 2 5 8.99 0 2.70 
2/24/82 0 
2/25/82 2 1 2.70 l l 
2/26/82 0 

3/01/82 0 
3/02/82 0 
3/03/82 0 
3/04/82 0 
3/05/82 0 

3/08/82 0 
3/00/82 l 
3/10/82 u 
3/11/82 0 
3/12/82 0 

*I See Appendix A. 
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Appen:lix B. Premi.UlSaad Di.scoonts for Mike 5, 2135 Cotton in the 
Rxlenix Spot Market 

Estimates fran Nixed- Lots F.stimates fran Nxmlxed Lots 
lJSI}\ Total Bales 

Date Status *I III.ots Prem:iun Significance QJote Premiun Bales ler Lot 

11/ 16/81 0 
11/17/81 1 
11/18/81 2 2 6.64 .oco 3.30 
11/19/81 2 5 
11/20/81 0 

11/23/81 2 2 
11/24/81 2 9 3.09 0 3.80 
11/25/81 0 
11/27/81 0 

11/30/81 1 2 3.27 .013 3.80 
12/01/81 1 8 
12/02/81 0 
12/03/81 1 12 6.99 .oco 4.05 
12/04/81 2 6 5.13 0 4.05 

12/07/81 2 4 
12/00/81 1 3 16.84 .003 4.55 
12/00/81 1 7 
12/10/81 1 7 4.45 .oco 4.30 
12/11/81 2 8 3.54 0 4.30 

12/14/81 l 3 
12/15/81 1 8 
12/ 16/81 0 
12/17/81 l 3 
12/ 18/81 0 

12/21/81 2 4 5.76 6 6 
12/22/81 1 7 13.99 .012 3.80 
12/23/81 2 8 .58 .093 3.80 

12/28/81 2 3 
12/29/81 2 1 
12/30/81 2 3 9.34 .011 2.05 

' 
1/04/82 1 4 
1/05/82 1 1 
1/06/82 l 5 
1/07/82 1 3 
l/08/82 1 4 

1/11/82 l 2 
1/12/82 1 3 
1/13/82 1 8 
1/14/82 1 4 13.43 .003 2.30 
1/15/82 0 
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late 

1/ 18/82 
1/19/82 
1/20/82 
1/21/82 
1/22/82 

1/25/82 
1/26/82 
1/27/82 
l/'21:3/82 
1/29/82 

2/01/82 
2/02/82 
2/03/82 
2/04/82 
2/05/82 

2/08/82 
2/00/82 
2/10/82 
2/11/82 
2/12/82 

2/16/82 
2/ 17/82 
2/18/82 
2/19/82 

2/22/82 
2/23/82 
2/24/82 
2/25/82 
2/26/82 

3/01/82 
3/02/82 
3/03/82 
3/04/82 
3/05/82 

3/08/82 
3/CE/82 
3/10/82 
3/11/82 
3/12/82 

Ap~ndix B. Premiurrs arrl Discounts for Hike 5, 2135 Cotton in the 
fh:lenix Spot Market 

Estimates from Mixed lots Estimates frooi N:>nmi.xed wts 
USO\ Total Bales 

Status */ I/lots Premi.ltll Significance Q.iote Premiun Bales ~r wt 

2 2 2.88 0 2.33 
2 1 
2 1 
1 2 
0 

0 
2 
0 
1 3 
0 

0 
1 3 
3 
2 
0 

0 
0 
0 
0 
0 

1 5 
0 
0 
0 

0 
2 4 -1.31 .000 2.80 
0 
2 1 
0 

0 
0 
0 
0 
0 

0 
l 
0 
0 
0 

*I See Ap~ndix A. 
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Appendix B. Premiur.s arrl Discounts for Mike 5, 3133 Cotton in the 
froenix Spot Market 

Estimates fran Mixed lDts Fstimates fr001 ltJnni.xed Lots 
USO\ Total Bales· 

I.ate Status */ lfl.ots Premium Significance Q.Jote Premitlll Bales fur lot 

11/16/81 0 
11/17/81 l l 
11/18/81 2 4 1.20 .000 1.00 
11/ 19/81 2 3 
11/20/81 0 

11/23/81 2 4 -3.88 .000 1.60 
11/24/81 2 2 
11/25/81 0 
11/27/81 () 

11/30/81 1 5 1.42 .003 1.50 
12/01/81 1 11 1.86 .049 1.75 1.33 14 4.66 
12/02/81 0 
12/03/81 1 6 2.40 47 23.50 
12/04/81 2 3 5.84 .000 1.75 

12/07 /81 2 7 -1.34 .CX)3 1.75 
12/08/81 1 5 1.90 .000 2.25 
12/00/81 1 2 -.26 12 4 
12/ 10/81 1 10 .36 7 7 
12/ 11/81 2 3 -1.46 .ouo 2.00 -.39 30 6 

12/ 14/81 1 4 
12/15/81 l 9 -.95 69 17.25 
12/16/81 0 
12/17/81 1 10 2.40 .221 1.50 -.49 27 9 
12/ 18/81 0 

12/21/81 2 5 
12/22/81 1 8 -1.52 .090 .50 .11 21 7 
12/23/81 2 1 

12/28/81 2 7 -3.04 .000 -2.00 -.95 18 18 
12/29/81 2 5 -.85 .001 -2.00 
12/30/81 2 -1.72 1 1 

1/04/82 l 7 -3.21 8 4 
1/05/82 l 4 -5.09 • 100 -2.50 . -3.95 8 8 
1/06/82 1 14 -2.59 .019 -2.50 -4.23 64 32 
1/07/82 1 6 -3.14 3 3 
1/08/82 1 7 -2.10 .102 -2.50 

1/ 11/82 1 1 
1/ 12/82 1 7 -4.03 2 2 
1/13/82 1 5 
1/ 14/82 1 8 -6.30 .043 -3.00 -3.57 6 3 
1/ 15/82 0 
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Appemix B. Preni.UIYS and Discounts for Mike 5, 3133 <.otton in the 
Hloenix Spot Market 

Estimates from Nixed lots Estimates fran ;'bnni.xed Lots 
USO\ Total Bales 

late Status */ I/lots Premiun Significance Q.Jote PremiUil Bales !:er lot 

1/18/82 2 3 
1/19/82 2 3 
1/20/82 2 -3.90 9 9 
1/21/82 l 2 -3.61 l 1 
1/22/82 0 

' 1/25/82 0 
1/26/82 2 2 -3.10 1 1 
1/27/82 0 
l/'lB/82 1 6 
1/29/82 0 

2/01/82 0 
2/02/82 1 --4.23 2 1 
2/03/82 3 --4.86 3 3 
2/04/82 2 2 
2/05/82 0 

2/08/82 0 
2/00/82 0 
2/10/82 0 --4.30 1 1 
2/11/82 () 

2/12/82 0 

2/16/82 1 7 4.96 .184 -2.50 -3.73 2 1 
2/17/82 0 
2/18/82 0 
2/19/82 0 

2/22/82 0 
2/23/82 2 3 -.19 .()(X) -2.50 -2.00 3 3 
2/24/82 0 
2/25/82 2 2 
2/26/82 0 

3/01/82 0 
3/02/82 0 
3/03/82 0 
3/04/82 0 
3/05/82 0 

3/08/82 0 
3/00/82 1 1.35 1 1 
3/10/82 0 
3/11/82 0 
3/12/82 0 

*I See Apperrlix A. 
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Apren::lix B. Premiums and Di.scatmts for l"'.d.ke 5, 3134 Cotton in the 
fmenix Spot Market 

Estimates frcm Mixed Lots Estimates fran N>rnd.xed Lots 
usm Total Bales 

Late Status */ //Lots Premium Significanre QJote Premiun Bales fur Lot 

11/ 16/81 0 
11/ 17 /81 l 21 . 2.82 .002 3.00 
11/ 18/81 2 16 3.62 0 3.00 
11/ 19/81 2 14 3.75 0 3.00 
11/20/81 0 

11/23/81 2 19 2.88 0 3.60 
11/24/81 2 26 3.58 0 3.50 
11/25/81 0 3.23 14 7 
11/27/81 0 

11/30/81 1 11 3.49 .000 3.50 4.50 46 46 
12/01/81 l 36 3.80 0 3.75 3.66 74 14.80 
12/02/81 0 
12/03/81 1 29 5.03 0 3.75 3.39 7 3.50 
12/04/81 2 24 4.66 0 3.75 4.00 13 13 

12/07 /81 2 16 3.26 0 3.75 
12/08/81 1 34 4.Y:J 0 4.25 
12/09/81 1 25 4.22 0 4.25 
12/ 10/81 1 28 3.57 0 4.00 2.82 4 2 
12/ 11/81 2 23 3.42 0 4.00 

12/ 14/81 1 24 3.77 0 4.00 2.91 7 7 
12/ 15/81 1 39 2.83 0 3.50 3.85 341 68.20 
12/16/81 0 
12/17/81 1 25 1.82 .001 3.50 3.30 8 4 

12/ 18/81 0 2.57 5 5 

12/21/81 2 18 1.49 .000 3.50 2.83 1 1 
12/22/81 l 40 2.64 .000 3.50 2.99 8 2.66 
lL/23/81 2 15 1.79 .ooo 3.50 

12/28/81 2 16 2.32 5 2.50 
12/29/81 2 16 1.72 .ooo 2.00 1.87 302 75.50 
12/30/81 2 12 1.36 3 1 

l/04/i32 1 26 2.09 .105 2.00 1.12 1 l 
1/05/82 1 24 1.25 .ooi 1.50 1.00 7 7 
l/lli/82 1 44 1.11 .000 1.50 1.65 110 55 
1/07/82 1 22 1.43 .050 1.50 1.70 53 10.60 
1/08/82 1 29 1.53 .000 1.50 

1/ 11/82 1 8 1.65 1 1 
1/ 12/82 1 28 1.17 1 1 
1/13/82 1 23 3.24 .177 2.10 
1/ 14/82 1 36 2.34 .000 2.00 2.00 4 2 
1/ 15/82 0 
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Appendix li. Premims and Discounts for Nike 5, 3134 Cotton in the 
.Pooenix Spot Market 

Estimates from Mixed lots Estimates from l'Ornri.xed lots 
IJSJ}\ Total bales 

Cate Status */ //1.Dts Prem:i.un Significance ()Jote Premiun Bales l:er I.nt 

1/18/82 2 12 5.48 .(XX) 2.00 
1/19/82 2 17 4.71 .000 2.10 
1/20/82 2 11 6.84 0 2.00 
1/21/82 1 12 5.76 .(X)3 2.00 2.14 4 4 
1/22/82 0 

1/25/82 0 1.60 1 1 
1/26/82 2 12 1.53 .(XJ() 2.00 1.80 6 6 
1/27/82 0 
l/'lB/82 1 18 1.30 1 1 
1/29/82 0 

2/01/82 0 
2/02/82 1 11 2.13 .003 2.50 
2/03/82 3 1.98 19 4.75 
2/04/82 2 10 2.84 .000 2.50 
2/05/82 0 

2/08/82 0 
2/00/82 0 2.41 5 2.50 
2/10/82 0 1.80 1 1 
2/11/82 0 2.55 4 4 
2/12/82 0 2.75 2 2 

2/16/82 1 17 3.29 .ooo 2.50 2.22 4 4 
2/17/82 0 
2/18/82 0 
2/19/82 0 

2/22/82 0 2.88 1 1 
2/23/82 2 12 4.48 .000 2.50 2.60 5 5 
2/24/82 0 2.96 100 100 
2/25/82 2 7 2.93 .000 2.50 2.95 100 100 
2/26/82 0 

3/01/82 0 
3/02/82 0 4.02 1 1 
3/03/82 0 
3/04/82 0 3.70 6 1.50 
3/05/82 0 

3/00/82 0 
3/00/82 l 9 3.37 .020 4.00 4.59 3 1.50 
3/10/82 0 
3/11/82 0 
3/12/82 0 

*I See Appendix A. 
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Appendix B. Premi.tm-s arrl Discounts for Mike 5, 3135 Cotton in the 
1h:>enix Spot Market 

Estimates fr<ln Mixed lots Estimates frcm N:>mdxed lots 
usm Total Bales 

Late Status */ illots PremilV!l Significance QJote Premiun Bales ~r lot 

11/ 16/81 0 3.55 11 5.50 
11/17/81 1 22 4.19 .001 3.10 
11/18/81 2 15 3.55 .000 3.10 
11/19/81 2 15 1.30 0 3.10 
11/20/81 0 

11/23/81 2 18 2.27 .000 3.70 
11/24/81 2 27 3.68 0 3.60 
11/25/81 0 
11/27/81 0 

11/30/81 l 11 3.37 .000 3.60 4.55 53 26.50 
12/01/81 l 34 4.00 0 3.85 3.66 27 6.75 
12/02/81 0 
12/03/81 1 31 6.02 0 3.85 3.92 18 9 
12/04/81 2 25 4.60 0 3.85 4.16 113 56.50 

12/07 /81 2 15 3.22 0 3.85 
12/08/81 1 30 3.66 0 4.35 
12/CfJ/81 l 25 3.86 0 4.35 4.01 74 18.50 
12/ 10/81 1 '29 4.00 0 4.10 4.86 22 11 
12/ 11/81 2 22 3.41 0 4.10 

12/14/81 1 26 3.62 0 4.10 
12/15/81 1 35 3.49 0 3.60 2.82 19 6.33 
12/ 16/81 0 
12/17/81 l 24 2.44 .000 3.60 
12/ 18/81 0 

12/21/81 2 18 4.97 .ooo 3.60 3.33 7 3.50 
12/22/81 l 40 2.52 .000 3.60 
12/23/81 2 17 

12/Zd/81 2 17 2.23 0 2.10 2.00 2 2 
12/29/81 2 15 2.00 0 2.10 1.85 101 50.50 
12/30/81 2 13 2.09 0 1.85 1.48 2 l 

1/04/82 l 23 
1/05/82 1 29 2.06 .002 1.60 1.30 4 1.33 
1/06/82 l 43 2.36 .017 1.60 1.99 75 15 
1/07/82 1 23 1.76 153 76.50 
1/08/82 1 27 1.47 .016 1.60 

1/ 11/82 1 10 b.61 .ooo 1.60 1.87 10 3.33 
1/ 12/82 l 25 1.72 .005 2.10 1.87 2 2 
1/ 13/82 l 20 5.54 .120 2.20 
1/14/82 1 36 1.86 .00) 2.10 1.63 1 1 
1/ 15/82 0 
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Appendix B. Premiuns and Discounts for 1"like 5, 3135 Cotton in the 
ln:)enix Spot Market. 

Kstimates frooi Mixed lots Estimates from t-onnixed I.ots 
USD\ Total Bales 

Late Status */ I/lots Premium Significance QJote Premiun Bales ~r lDt 

1/18/82 2 19 1.90 2 l 
1/ 19/82 2 14 1.43 1 1 
1/20/82 2 11 
1/21/82 1 12 4.48 .047 2.10 1.53 2 l 
1/22/82 0 

1/25/82 0 
1/26/82 2 8 1.87 0 2.10 2.05 31~ 17 
1/27/82 0 
1/28/82 1 25 4.88 .004 2.10 1.94 32 5.33 
1/29/82 0 

2/01/82 0 1.57 1 1 
2/02/82 1 12 1.45 .136 2.60 
2/03/82 3 
2/04/82 2 12 2.86 .CXX) 2.60 
2/05/82 0 

2/08/82 0 2.48 2 2 
2/ff)/82 0 1.83 1 1 
2/10/82 0 
2/11/82 0 
2/12/82 0 

2/16/82 1 17 3.05 .(X)() 2.60 
2/ 17 /82 0 2.57 l l 
2/18/82 0 
2/19/82 0 

2/22/82 0 1.90 1 l 
2/23/82 2 10 4.32 .000 2.60 2.90 7 7 
2/24/82 0 
2/25/82 2 6 1.57 0 2.60 2.50 1 l 
2/26/82 () 

3/01/82 0 
3/02/82 0 4.19 l l 
3/03/82 0 
3/04/132 0 5.00 73 73 
3/05/82 0 

3/08/82 0 
3/0)/82 l lU 5.67 .ooo 4.10 
3/10/82 0 
3/ 11/82 0 
3/ 12/82 0 

>'</ See Appendix A. 
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Appeniix .13. Preniurrs arrl Discounts for Mike 5, 4034 Chtton in the 
lh:ienix Spot Market 

Est:inates frcxn Mixed lots Fstinates fran llinnixed lots 
usm Total Bales 

Late Status */ /!lots Premiun Significance Q..lote Prerniun Bales fer lot 

11/ 16/81 0 
11/ 17 /81 1 11 
11/18/81 2 9 
11/19/81 2 9 
11/20/81 0 

11/23/81 2 10 
11/24/81 2 11 7.86 .001 .10 
11/25/81 0 
11/27 /81 0 

l l/YJ/81 1 7 6.22 .014 .10 
12/01/81 1 27 
12/02/81 0 

. 12/03/81 1 10 
12/04/81 2 9 1.72 .001 .10 

12/07 /81 2 3 
12/00/81 1 14 
12/09/81 1 5 
12/10/81 1 10 7.45 .030 .10 
12/11/81 2 5 -1.79 .000 .10 

12/ 14/81 1 12 
12/ 15/81 1 11 1.63 .087 .10 
12/ 16/81 0 
12/ 17 /81 1 14 
12/ 18/81 0 

12/21/81 2 8 
12/22/81 1 12 
12/23/81 2 4 

12/28/81 2 5 
12/29/81 2 2 
12/30/81 2 5 

1/04/82 1 7 
1/05/82 1 7 4.81 .176 .10 
1/06/82 l 17 
1/07/82 1 15 
1/08/82 1 8 

1/ 11/82 1 5 
1/ 12/82 l 14 -4.96 .oo:J .10 -.03 2 2 
1/13/82 1 5 
1/ 14/82 l 11 2.65 .223 .10 
1/ 15/82 0 
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Appendix H. Praniurrs and Di.scOllllts for Mike 5, 4034 Cotton in the 
i110eni.x Spot Market 

Estimates from Mixed Lots Estiniates fran i'bnrni.xed lots 
usm Total Hales 

I:.ate Status *I //Lots Premi.Ltn Significance Q.lote Premium Bales l:er lot 

1/18/82 2 4 
1/ 19/82 2 4 
1/20/82 2 5 
1/21/82 1 1 
1/22/82 0 

1/25/82 0 
1/26/82 2 2 
1/27/82 0 
1/28/82 1 3 
1/29/82 0 

2/01/82 0 
2/02/82 1 5 3.49 .230 .10 
2/03/82 3 
2/04/82 2 3 
2/05/82 0 

2/08/82 0 
2/00/82 0 
2/10/82 0 
2/11/82 0 
2/12/82 0 

2/16/82 1 9 
2/ 17/82 0 
2/ 18/82 0 
2/19/82 0 

2/22/82 0 
2/23/82 2 5 
2/24/82 0 
2/25/82 2 5 .72 0 .10 
2/26/82 () 

3/01/82 0 
3/02/82 0 
3/03/82 0 
3/04/82 0 
3/05/82 0 

3/08/82 0 
3/(J)/82 l 7 
3/10/82 0 
3/11/82 0 
3/12/82 0 

*I See ApJ~ndix A. 
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AplX!rxlix B. Prenillll6 an:i Di.scoonts for Nike 5, 4035 U>tton in the 
lroenix Spot Market 

Estinates frQ:n Mixed Lots Estinates fran r-bn:nixed wts 
usrn. Total Bales 

Iate Status */ lllDts Premium Significance ~te Prem:i.un Bales ~r wt 

11/ 16/81 0 
11/ 17 /81 l 17 -4.38 .098 .20 
11/ 18/81 2 10 
11/ 19/81 2 16 -1.44 0 .20 
11/20/81 0 

11/23/81 2 11 
11/24/81 2 15 
11/25/81 0 
11/27/81 0 

11/30/81 l 6 
12/01/81 1 25 
12/02/81 0 
12/03/81 1 13 
12/04/81 2 9 

12/07/81 2 4 4.60 .004 .20 
12/08/81 1 13 -.87 .135 .20 
12/00/81 1 15 3.09 .208 .20 
12/ 10/81 1 13 
12/11/81 2 9 

12/ 14/81 1 16 
12/15/81 1 19 -2.35 .080 .20 
12/ 16/81 0 
12/17/81 l 17 -3.67 .098 .20 
12/ 18/81 0 

iZ/21/81 2 8 
12/22/81 1 16 1.09 .045 .20 
12/23/81 2 6 

12/28/81 2 7 
12/29/81 2 5 
12/30/81 2 9 

1/04/82 1 8 
1/05/82 1 17 
1/06/82 l 20 -2.75 .162 .20 
1/07/82 1 10 
1/08/82 l 12 -2.38 .143 .20 

1/11/82 1 9 
1/ 12/82 l 15 6.27 .072 .20 
1/13/82 1 6 
1/ 14/82 1 17 
1/ 15/82 0 
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Apperrlix IS. PremiUilS and Discounts for }like 5, 4035 Cotton in the 
froenix Spot Narket 

.Estimates fran Nixed lots Estimates fran tbrmixed lDts 
USO\. Total Hal.cs 

late Status */ I/lots Premill!I . Significance QJote Premiun Bala; l~r Lot 

1/ 18/82 2 5 -6.41 0 .20 
1/ 19/82 2 4 
1/20/82 2 4 0 6 6 
1/21/82 l 3 
1/22/82 0 

1/25/82 0 
1/26/82 2 4 
1/27/82 0 
1/28/82 l 6 
1/29/82 0 

2/01/82 0 
2/02/82 l 7 
2/03/82 3 
2/04/82 2 4 
2/05/82 0 

2/08/82 0 
2/00/82 0 
2/ 10/82 0 
2/11/82 0 
2/12/82 0 

2/16/82 l 13 
2/17/82 0 
2/18/82 0 
2/ 19/82 0 

2/22/82 0 
2/23/82 2 5 
2/24/82 0 
2/25/82 2 5 10.07 .OU) .20 
2/26/82 0 

3/01/82 0 
3/02/82 0 
3/03/82 0 
3/04/82 0 
3/05/82 0 

3/08/82 l) 

3/00/82 l 5 
3/10/82 0 
3/11/82 0 
3/12/82 0 

1:/ See Apperrlix A. 
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Appen::lix H. Prernitllll3 arrl lliscoonts for Nike 5, 4133 Cotton in the 
Pooenix Spot Market 

Estimates fran Mixed lots Estimates fran tbrmi.xed lots 
usrn. Total Bales 

lllte Status */ ill.ots Premium Significance Qlote Premiun Bales fur lot 

11/ 16/81 0 
11/17/81 1 5 
11/18/81 2 3 -2.76 .000 -2.00 
11/ 19/81 2 5 -7.71 .000 -2.00 
11/20/81 0 

11/23/81 2 8 
11/24/81 2 3 
11/25/81 0 -1.80 6 6 
11/27 /81 0 

11/30/81 1 7 
12/01/81 1 15 -2.52 0 -2.00 -2.36 41 13.66 
12/02/81 0 
12/03/81 1 4 -1.24 108 36 
12/04/81 2 2 

12/07/81 2 7 
12/00/81 1 9 -2.28 .128 -2.00 
12/09/81 1 4 -1.7~ 154 38.50 
12/10/81 1 9 -1.60 14 2.80 
12/ 11/81 2 3 -5.63 .(XX) -1.90 

12/ 14/81 1 11 
12/15/81 1 11 -3.13 .000 -2.00 -3.08 165 55 
12/ 16/81 0 -4.47 105 52.50· 
12/17 /81 1 16 -3.54 .ooo -2.00 -3.40 72 18 

12/ 18/81 0 

12/21/81 2 4 
12/22/81 1 12 -3.62 0 -4.00 -3.07 14 7 
12/23/81 2 6 

12/28/81 2 5 -3.70 .ooo -4.00 -4.08 3 1.50 
12/29/81 2 7 -4.80 1 1 
12/30/81 2 4 -5.28 0 -4.00 

1/04/82 1 15 -4.36 .042 -4.00 -3.66 2 2 
1/05/82 1 10 -3.82 .000 -4.00 -5.95 2 1 
1/06/82 1 23 -2.80 .031 -4.00 -3.23 1 1 
1/07/82 l 14 -3.02 .171 -4.00 -5.14 1 1 
l/08/'d2 1 14 -9.02 .002 -4.00 

1/ 11/82 1 7 -2.83 .192 -4.(X) -5.77 15 3.75 
1/ 12/82 1 7 -6.29 .026 -4.00 -6.03 6 1.50 
1/13/82 l 10 -6.96 18 9 
1/ 14/82 1 22 -7.85 .000 -5.00 -5.87 22 5.50 
1/ 15/82 0 
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• 
Appen::lix B. Premi\.lll6 and Discounts for Mike 5, 4133 Cotton in the 

froenix Spot Market 

• E.5timates frcm Mixed lots E.5tirnates fran l'brmixed Lots 
USD\ Total Bales 

Late Status */ I/Lots Premiun Significance Q.tote Premiun Bales !:er Lot 

1/18/82 2 7 
1/ 19/82 2 4 

• 1/20/82 2 6 -5.90 2 2 
1/21/82 1 7 -5.76 1 l 
1/22/82 0 

1/25/82 0 
1/26/82 2 3 -5.10 10 10 

• 1/27/82 () 

1/28/82 1 . 7 -5.37 3 3 
1/29/82 0 

2/01/82 0 
2/02/82 1 3 -6.68 1 1 

• 2/03/82 3 -6.70 2 l 
2/04/82 2 5 -7.37 .OCXJ -5.lX) -5.58 33 6.6U 
2/05/82 0 

2/00/82 0 
2/00/82 0 

• 2/10/82 0 
2/11/82 0 -4.40 20 20 
2/12/82 0 

2/16/82 1 7 -5.86 7 3.50 
2/ 17/82 0 -4.23 1 1 
2/18/82 0 
2/19/82 0 

2/22/82 0 
2/23/82 2 6 -4.58 0 -5.00 
2/24/82 0 -4.02 1 l 
2/25/82 2 4 -4.81 13 3.25 
2/26/82 0 

3/01/82 0 
3/02/82 0 -2.68 l l 
3/03/82 0 
3/04/82 0 
3/05/82 0 

3/00/82 0 

3/00/82 1 5 -5.39 .167 -4.00 -11.67 7 2.33 
3/10/82 0 
3/11/82 0 
3/12/82 0 

icj 
See Appen:iix A. 
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• 
Api:errlix B. Premiws arrl · Discounts for Mike 5, 4135 Cotton in the 

Pooenix Spot M:trket 

Estimates frQn Mixed lots Estimates fran Nmrd.xed Lots • lJSI}\ Total Bales 
Late Status */ ill.ots Premium Significance Q,Jote Premiun Bales 11:!r lot 

11/ 16/81 0 
11/ 17 /81 1 25 1.73 .204 .10 
11/18/81 2 14 .39 .000 .10 • 11/ 19/81 2 19 -1.21 0 .10 
11/20/81 0 

11/23/81 2 18 
11/24/81 2 24 
11/25/81 0 -.34 7 3.50 • 11/27 /81 0 

11/30/81 1 12 -.79 .163 .10 
12/01/81 l 38 .28 .216 .10 -.07 18 9 
12/02/81 0 
12/03/81 1 25 • 12/04/81 2 12 .97 0 .10 

12/07/81 2 15 
12/00/81 1 32 1.33 .005 .10 
12/09/81 1 26 0 28 14 
12/ 10/81 1 3b -.55 13 4.33 • 12/11/81 2 13 -.90 .(XX) .10 0 4 4 

12/ 14/81 l 28 .83 .132 .10 -.22 4 2 
12/ 15/81 1 40 .59 .023 .10 .51 121 121 
12/ 16/81 0 
12/17/81 1 34 -1.50 .020 .10 -.06 201 50.25 • 12/ 18/81 0 .16 13 6.50 

12/21/81 2 21 1.41 .000 .10 .33 5 5 
12/22/81 1 42 
12/23/81 2 18 -1.50 .000 .10 

12/28/81 2 17 
12/29/81 2 16 .17 51 17 
12/30/81 2 21 -2 • .58 .mo .10 

1/04/82 1 28 5.04 .007 .10 
1/05/82 1 36 
l/fXJ/82 1 so 1.42 .131 .10 -.11 46 15.33 
1/07/82 1 30 
1/00/82 1 23 

1/ 11/82 l 20 2.84 .177 .10 .14 12 6 
1/ 12/82 l 33 -1.44 .039 .10 -.13 2 2 
1/ 13/82 1 19 -.06 6 6 
1/ 14/82 1 /~4 
1/ 15/82 0 
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Appendix B. Premiuns and Discounts for Hike 5, 4135 Cotton in the 
Pl::nenix Spot Market 

Estimates fran Nixed l.Dts Estimates fran i'-brn:ii.xed Lots 
USO\ Total Bales 

Ulte Status */ ltl.Dts Premium Significance Q..tote Premi.un &les ~r Int 

1/18/82 2 20 
1/19/82 2 17 .03 1 l 
1/20/82 2 19 0 l l 
1/21/82 1 17 6.94 .067 .10 .05 2 2 
1/22/82 0 

1/25/82 0 
1/26/82 2 16 -.29 0 .10 0 1 l 
1/27/82 0 
l/2B/82 1 28 .09 130 26 
1/29/82 0 

2/01/82 0 -.35 6 3 
2/02/82 1 16 .05 2 1 
2/03/82 3 
2/04/82 2 14 .32 3 1.50 
2/05/82 0 

2/08/82 0 
2/00/82 0 .so 1 1 
2/10/82 0 .17 3 1 
2/11/82 0 
2/12/82 0 

2/16/82 1 22 -.78 1 1 
2/ 17 /82 0 
2/18/82 0 
2/19/82 0 

2/22/82 0 
2/23/82 2 1.5 -4.49 0 .10 .29 6B 22.66 
2/24/82 0 
2/25/82 2 13 -2.65 0 .10 -1.88 1 l 
2/26/82 0 

3/01/82 0 
3/02/82 0 
3/03/82 0 
3/04/82 () .20 lOJ lUO 
3/05/82 0 

3/08/82 0 .10 2 2 
3/CfJ/82 1 20 2.04 .038 .10 .15 4 2 
3/10/82 0 
3/11/82 () 

3/12/82 0 

*I See Appendix A. 
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Apperrlix B. Premi.urrs and Discrunts for Nike 5, 5034 Ck>tton in the 
Pl~nix Spot Market 

Estimates frooi Mixed lots Estimates fran N'.>md.xed lDts 
USO\ Total Bales 

1l:ite Status */ I/Lots Premium Significance Q.lote Premiun Bales ~r lot 

11/ 16/81 0 
.11/17/81 1 2 
11/ 18/81 2 1 
11/ 19/81 2 4 
11/20/81 0 

11/23/81 2 4 
11/24/81 2 6 
11/25/81 0 
11/27/81 0 

11/30/81 1 3 .44 3 3 
12/01/81 1 6 -1.02 .005 -1.00 
12/02/81 0 
12/03/81 l 3 -1.70 l 1 
12/04/81 2 2 

12/07 /81 2 
12/08/81 l 12 -2.72 .105 -2.25 
12/09/81 1 
12/ 10/81 1 5 
12/11/81 2 l 

12/ 14/81 l 6 
12/ 15/81 1 11 -2.31 .116 -2.75 
12/16/81 0 
12/17/81 1 4 
12/ 18/81 0 

12/21/81 2 3 
12/22/81 l 4 
12/23/81 2 3 

12/28/81 2 3 
12/29/81 2 5 -10.69 .CXXJ -3.75 
12/30/81 2 6 3.26 0 -3.75 -4.47 1 1 

1/04/82 1 4 
1/05/82 1 7 
1/06/82 1 7 9.09 .()17 -3.25 
1/07/82 1 3 
1/08/82 1 3 

1/11/82 1 8 -7.31 .031 -6.00 
1/12/82 1 6 -7.83 .003 -6.75 
1/ 13/82 l 2 
1/14/82 1 9 
1/ 15/82 0 
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Ap~ndix B. 1-'remiuns and Discounts for Mike 5, 5034 Q)tton in the 
Pmenix Spot Market 

Estimates frcxn Nixed lots Estimates fran l'bnr.iixed I.nts 
USil\ Total Bales 

Late StattL5 */ //lots Premi.l.ln Significance QJote Premi.un Hales fur Lot 

1/18/82 2 2 
1/ 19/82 2 5 
1/20/82 2 3 
1/21/82 1 2 -9.26 1 1 
1/22/82 0 

1/25/82 0 
1/26/82 2 
1/27/82 0 
1/28/82 1 3 -6.86 2 l 
1/29/82 0 

2/01/82 0 
2/02/82 · 1 2 
2/03/82 3 
2/04/82 2 
2/05/82 0 

2/00/82 0 
2/W/82 0 
2/10/82 0 
2/ 11/82 0 
2/12/82 0 

2/16/82 l 4 
2/17/82 0 
2/18/82 0 
2/19/82 0 

2/22/82 0 
2/23/82 2 1 
2/24/82 0 
2/25/82 2 4 -7.23 0 -6.40 
2/26/82 0 

3/01/82 0 
3/02/82 0 
3/03/82 0 
3/04/82 0 
3/05/82 () 

3/08/82 0 
3/W/82 1 12 -5.49 .018 -5.15 
3/10/82 0 
3/11/82 0 
3/12/82 0 

*I See Ap~ndix A. 
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Appenli.x B. PremiUllS atd Discounts for Mike 5, 5035 Chtton in the 
Emen:ix Spot Market 

Estimates fron Mixed Lots Fstimates frcm lt>mdxed lots 
USD\ Total ·Bales 

I.ate Status */ fll.ots Premi.llll Significance Q.Jote Premi.\111 Bales Eer lot 

11/16/81 0 -.18 2 2 
11/17/81 1 5 
11/18/81 2 2 
ll/19/81 2 5 
11/20/81 0 

11/23/81 2 3 
11/24/81 2 6 
11/25/81 0 

. 11/27/81 0 

11/30/81 1 5 .34 1 1 
12/01/81 1 9 
12/02/81 0 
12/03/81 1 3 
12/04/81 2 3 

12/07/81 2 
12/00/81 l 6 -1.83 .162 -2.25 
12/00/81 l 4 
12/10/81 l 4 
12/11/81 2 2 

1'1./14/81 l 5 . -9.67 .106 -2.25 . 

12/15/81 l 10 -3.25 .016 -2.75 · 
12/16/81 0 
12/17/81 1 4 
12/18/81 0 

12/21/81 2 4 -2.97 1 1 
12/22/81 · l 6 -5.16 .045 -2.75 
12/23/81 2 2 

12/28/81 2 4 
12/'29/81 2 4 
12/30/81 2 3 

1/04/82 1 2 
1/05/82 l 6 
l/fX>/82 1 6 
1/07/82 1 3 
1/00/82 l 6 

1/11/82 l 7 
1/12/82 l 5 -8.74 .001 -6.75 
1/13/82 1 l 
1/14/82 l 12 -18.00 .037 -7.00 
1/15/82 0 
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Ap~ndix B. Premiuns and Disc0lll1ts for .Mike 5, 5035 lotton in the 
Ftoenix Spot Market 

Estimates fran Nixed lots Estinates fran l'bnni.xed lots 
USill. Total ilales 

Late Status */ /!lots Premiun Significance Q.Jote Premiun &les I~r lot 

1/18/82 2 1 
1/ 19/82 2 5 
1/20/82 2 2 
1/21/82 1 1 
1/22/82 0 

1/25/82 0 
1/26/82 2 1 -5.90 1 1 
1/27/82 0 
1/28/82 1 5 -7.20 1 1 
1/29/82 0 

2/01/82 0 
2/02/82 1 2 
2/03/82 3 -7.36 1 1 
2/04/82 2 1 
2/05/82 0 

2/08/82 0 
2/00/82 0 
2/10/82 0 
2/11/82 0 
2/12/82 0 

2/16/82 1 4 
2/17/82 0 
2/18/82 0 
2/19/82 0 

2/22/82 0 
2/23/82 2 2 -6.00 1 l 
2/24/82 0 
2/25/82 2 2 
2/26/82 0 

3/01/82 0 
3/02/82 0 
3/03/82 0 
3/04/82 0 
3/05/82 0 

3/08/82 0 
3/(J)/82 l 12 
3/10/82 0 
3/ 11/82 0 
3/12/82 0 

*I See Appendix A. 
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Ap~rrlix -8. PrerniU!lS and Discounts for. Mike 5, 5133 C.Otton in the 
Fhlenix Spot ~arket 

Estimates frClll rlixed lots Fstirnates fran t-brmi.xed lots 
USO\ Total Bales 

fate Status */ //lots Premium Significance Q.10te Premiun Bales fur lot 

11/16/81 0 
11/17/81 1 
11/ 18/81 2 
11/ 19/81 2 2 -2.29 .000 -4.00 
11/20/81 () 

11/23/81 2 1 
11/24/81 2 2 
11/25/81 0 
11/27/81 0 

11/30/81 1 2 -5.74 .211 -3.50 
12/01/81 1 5 -6.40 .073 -3.50 -3.48 10 5 
12/02/81 0 
12/03/81 1 6 
12/04/81 2 2 -6.12 3 3 

12/07/81 2 1 
12/00/81 l 5 
12/09/81 1 3 
12/ 10/81 1 5 -6.55 1 1 
12/11/81 2 2 

12/ 14/81 1 1 
12/15/81 1 10 
12/16/81 0 -7.42 1 1 
12/17/81 l 4 -6.71 .243 -5.00 -6.24 3 1.50 
12/18/81 0 

12/21/81 2 1 
12/22/81 1 2 -5.70 6 3 
12/23/81 2 2 

12/28/81 2 1 -7.12 2 1 
12/29/81 2 1 -7.27 6 3 
12/30/81 2 3 -10.45 0 -8.00 

1/04/82 1 9 -10.31 .035 -7.25 
1/05/82 1 3 
l/ffi/82 l 5 5.50 .098 -7.50 -10.16 5 2.50 
1/07/82 1 4 -12.52 .000 -3.95 
1/00/82 1 2 

1/ 11/82 1 9 -9.53 .000 -12.70 
1/ 12/BZ 1 5 -9.17 .127 -11.00 
1/ 13/82 1 8 
1/14/82 1 11 -14.25 .087 -12.25 
1/ 15/82 0 
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• 
Appendix H. Premiuns and Discounts for I-like 5, 5133 lotton in the 

P'ooenix Spot Market 

Estimates fran Nixed L:>ts Est:i.rrates frcxn lmni.xed lots • USI}\ Total Hales 
llite Status */ itwts Premi.un Significance Q,Jote Premiun Bales Per lot 

1/ 18/82 2 6 -4.16 .000 -12.25 
1/ 19/82 2 12 -3.30 .007 -12.25 

• 1/20/82 2 5 --7.65 .002 -12.25 -13.50 2 1 
1/21/82 1 4 -6.64 .162 -11.25 -12.06 1 1 
1/22/82 0 

1/25/82 0 
1/26/82 2 5 -12.11 lU 5 

• 1/27/82 0 
1/28/82 1 3 -13.30 1 1 
1/29/82 0 

2/01/82 0 
2/02/82 1 7 -6.20 .037 -14.00 -15.08 3 3 

• 2/03/82 3 
2/04/82 2 3 
2/05/82 0 

2/08/82 0 
2/09/82 0 

• 2/ 10/82 0 
2/11/82 0 
2/12/82 0 

2/16/82 1 7 -8.92 2 1 
2/17/82 0 

• 2/18/82 0 
2/19/82 0 

2/22/82 0 
2/23/82 2 
2/24/82 0 

• 2/25/82 2 4 -23.29 0 -11.50 -10.16 5 1.66 
2/26/82 0 

3/01/82 0 
3/02/82 0 -9.48 5 2.50 
3/03/82 0 
3/1)4/82 l) 

3/05/82 0 

3/08/82 0 
3/09/82 1 3 -12.31 2 2 
3/10/82 0 
3/11/82 0 
3/12/82 0 

,~; 
See Appendix A. 
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• 
Ap~rrlix B. Premiurrs ani Discounts for Mike 5, 5134 Cotton in the 

1meni.x Spot Market 

Estinates frOOl Mixed lots F.st:imates fran Nlmdxed lots • usm Total Bales 
Late Status */ ,/lots Premiun Significance Q.Jote Premi.un Bales Per lot 

11/ 16/81 0 
11/17/81 1 6 
11/ 18/81 2 2 • 11/ 19/81 2 3 6.78 0 -2.00 
11/20/81 0 

11/23/81 2 3 
11/24/81 2 7 
11/25/81 0 • 11/27/81 0 

11/30/81 1 5 
12/01/81 1 9 -4.57 .000 -1.50 -3.27 5 1.66 
12/02/81 0 
12/03/81 1 4 -1.00 44 44 • 12/04/81 2 4 

12/07/81 2 3 -5.59 .001 -1.75 
12/08/ dl 1 11 
12/09/81 1 5 -3.05 .050 -2.50 
12/ 10/81 1 7 -2.54 .073 -3.00 -3.05 4 2 • 12/11/81 2 2 

12/ 14/81 1 5 -2.97 .087 -3.00 
12/ 15/81 1 22 -2.56 .(XX) -3.00 
12/16/81 0 · -4.27 2 1 
12/17/81 1 14 -3.18 1 1 • 12/ 18/81 0 -3.33 3 3 

12/21/81 2 6 -9.02 .ooo -3.00 
12/22/81 1 14 -3.94 .ooo -3.00 -2.86 1 1 
12/23/81 2 7 

• 12/28/81 2 5 
12/29/81 2 8 -5.47 .OOJ -4.00 -4.30 1 1 
12/30/81 2 7 -3.25 0 -4.00 

1/04/82 l 10 
1/05/82 1 14 -5.95 .052 -3.50 -7.95 1 1 • 1/06/82 1 26 -3.59 .(Xl4 -3.50 
1/07/82 l 11 -6.39 .026 -5.50 -7.04 1 1 
1/08/82 1 10 

1/ 11/82 1 20 -6.14 .006 -6.00 -7.30 2 1 
1/ 12/82 1 20 -6.80 • 001 -7.00 -8.93 . 2 1 
1/13/82 1 11 
1/14/82 1 23 -11.62 .(XX) -7.25 -9.07 4 1.33 
1/15/82 0 
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• 
Appendix 8. Premi1.J11s and Discounts for .Mike 5, 5134 Lotton in the 

lmenix Spot Market 

• Estimates fran .Mixed lots Estimates fmn lbn:ri.xed Lots 
USO\ Total Bales 

rate Status */ //lots Premiun Significance Q.lote Premi.un Hales ter lot 

1/ 18/82 2 6 
1/ 19/82 2 17 -2.69 .032 -7.25 -9.27 2 1 

• 1/20/82 2 9 -3.22 .003 -7.25 -11.50 l 1 
1/21/82 1 6 -6.41 3 3 
1/22/82 0 

1/25/82 0 
1/26/82 2 6 

• 1/27/82 0 
1/28/82 1 10 -7.35 2 1 
1/29/82 0 

2/01/82 0 -9.Sl) 2 l 
2/02/82 1 8 -7.76 .015 -9.00 -7.40 2 6 

• 2/03/82 3 
2/04/82 2 8 -10.98 0 -9.75 -9.30 2 1 
2/05/82 0 

2/08/82 0 
2/00/82 0 

• 2/ 10/82 0 -B.03 l l 
2/11/82 0 
2/ 12/82 0 

2/16/82 1 11 -B.03 2 l 
2/17/82 0 

• 2/18/82 0 
2/19/82 0 

2/22/82 0 -9.ll) l 1 
2/23/82 2 6 
2/24/82 0 -6.44 l l 
2/25/82 2 4 -10.81 0 -6.50 
2/26/82 0 

3/01/82 0 
3/02/82 0 
3/03/82 0 
3/04/82 0 
3/05/82 0 

3/08/82 0 
3/00/82 1 13 
3/ 10/82 0 
3/ 11/82 0 
3/12/82 0 

*I See Ap~ndix A. 
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• 
ApJX!rrlix B. PremillllS an:l Discounts for Mike 5, 5135 Cotton in the 

Ih:ienix Spot Market 

Estimates fran Mixed I.Dts Fstimates fran l\bmd.xed I.Dts • USO\ Total Bales 
[ate Status */ 111.Dts Premium Significance Q.lote Premi.un Bales Per I.Dt 

11/ 16/81 0 -3.01 l l 
11/ 17/81 1 6 
11/18/81 2 2 • 11/ 19/81 2 3 
11/20/81 0 

11/23/81 2 5 
11/24/81 2 9 
11/25/bl 0 • 11/27 /81 0 

11/30/81 1 4 
12/01/81 l 7 3.24 .029 -1.50 -3.41 1 1 
12/02/l::H 0 
12/03/81 1 2 • 12/04/81 2 2 

12/07 /81 2 2 
12/00/81 1 7 -3.24 .108 -2.50 
12/00/81 1 4 
12/ 10/81 l 7 -3.55 3 3 • 12/ 11/81 2 1 

12/ 14/81 l 5 1.76 .079 -3.00 -3.69 2 2 
12/15/81 1 17 -3.69 .001 -3.00 -3.64 1 1 
12/ 16/81 0 
12/ 17/81 1 7 -4.76 .000 -3.00 -3.36 1 1 • 12/ 18/81 0 

12/21/81 2 6 -5.17 l 1 
12/22/81 1 9 -3.18 .002 -3.00 
12/23/81 2 6 -3.65 .000 -3.00 

• 12/28/81 2 4 
12/29/81 2. 8 -3.75 2 2 
12/30/81 2 4 -5.21 .000 -4.00 -3.59 1 1 

1/04/82 1 4 
1/05/82 1 ll 
1/06/82 1 17 -7.69 .ooo -3.50 
1/07/82 l 7 -8.87 .137 -5.50 
1/03/82 1 7 

1/ 11/82 1 15 -3.44 .192 -6.00 
1/12/82 1 12 
1/13/82 1 5 
1/ 14/82 1 13 -4.83 .000 -7.25 
1/15/82 0 
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• 
Ap~rrli.x B. PremillllS and lli.sccx.mts for Mike 5, 5135 Cotton in the 

Pooenix Spot Hirket 

Estimates frooi.Mi.xed Lots l:stimates fran tvnnixed lDts • USO\ Total fules 
llite Status */ tlwts PremilITI Significance Q..Jote Premiuu Bales I-er Lot 

1/ 18/82 2 3 
1/ 19/82 2 8 

• 1/20/82 2 8 -13.41 0 -7.25 
1/21/82 l 4 
1/22/82 0 

l/25/82 0 
1/26/82 2 6 -8.90 2 2 

• 1/27/82 0 
l/'lB/82 1 7 
1/29/82 0 

2/01/82 0 
2/02/82 1 6 -7.05 1 1 

• 2/03/82 3 
2/04/82 2 7 -11.76 .ooo -9.75 
2/05/82 0 

2/08/82 0 
2/Cf-J/82 0 

• 2/ 10/82 0 

2/11/82 0 -9.10 2 2 
2/12/82 0 

2/16/82 1 7 -6.02 .166 -7.75 
2/ 17/~2 0 

• 2/18/82 0 
2/ 19/82 0 

2/22/82 0 
2/23/82 2 3 
2/24/82 u 

• 2/25/82 2 5 -6.47 .00) -6.50 
2/26/82 0 

3/01/82 0 
3/02/82 0 
3/03/82 0 
3/04/82 0 
3/05/82 0 

3/08/82 0 
3/CfJ/82 1 14 -9.15 .000 -5.25 
3/10/82 0 
3/ 11/82 () 

3/12/82 0 

*I See ApI,endix A. 
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• 
Apperrl:ix li. Premiums and Discrunts for Mike 5, 6034 Chtton in the 

PhJenix Spot Market 

Estimates fran l'-lixed lots Estimates fron N:>nrd.xed lots 
USO\ Total Bales • 

llite Status */ IIIDts Premi,.111 Significanre Q.Jote Premiun Bales I:er lot 

11/ 16/81 0 
11/17/81 1 
11/18/81 2 
11/ 19/81 2 • 
11/20/81 0 

11/23/81 2 
11/24/81 2 2 
11/25/81 0 • 11/27/81 0 

11/30/81 1 
12/01/81 1 
12/02/81 0 
12/03/81 1 • 12/OV81 2 

12/07 /81 2 
12/08/81 1 
12/09/81 1 
12/ 10/81 1 • 12/ 11/81 2 

12/14/81 1 
12/ 15/81 1 1 
12/16/81 0 
12/ 17 /81 1 • 12/ 18/81 0 

12/21/81 2 
12/22/81 l 
12/23/81 2 

12/28/81 2 --8.90 1 1 • 
12/29/81 2 l 
12/30/81 2 3 -10.39 0 -9.15 -10.38 l 1 

1/04/82 1 
1/05/82 l • 1/06/82 1 1 
1/07/82 l 
1/08/82 1 1 

1/11/82 1 2 
1/ 12/82 l 1 
1/ 13/82 1 
1/ 14/82 1 
1/ 15/82 0 
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I.ate 

1/18/82 
1/ 19/82 
1/20/82 
1/21/82 
1/22/82 

1/25/82 
1/26/82 
1/27/82 
1/28/82 
1/29/82 

2/01/82 
2/02/82 
2/03/82 
2/04/82 
2/05/82 

2/08/82 
2/00/82 
2/10/82 
2/11/82 
2/12/82 

2/16/82 
2/ 17 /82 
2/ 18/82 
2/19/82 

2/22/82 
2/23/82 
2/24/82 
2/25/82 
2/26/82 

3/01/82 
3/02/82 
3/03/82 
3/04/82 
3/05/82 

3/08/82 
3/09/82 
3/10/82 
3/11/82 
3/12/82 

Appen:li.x B. Pre:rl.urrs ani Discounts for Mike 5, 6034 Lotton in the 
H:x,enix Spot Market 

Estimates frun Mixed lots Estinates from i'brnnixcd lots 
USQ\ Total Hales 

Status *I 1/l..Dts Prerniun Significance Q..10te PremillU Bales fur wt 

2 
2 2 
2 
1 
0 

0 
2 1 
0 
1 1 
0 

0 
1 2 
3 
2 
0 

0 
0 
0 
0 
0 

1 
0 -12.15 l 1 ' 
0 
0 

0 
2 1 
0 
2 
0 

0 
0 
0 
0 
0 

0 
1 4 
0 
u 
u 

*I See .Appen:li.x A. 
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Apperrlix ls. Premillll6 am Discamts for Mike 5, 6035 O:>tton in the 
lmenix Spot llirket 

Estinates frcxn Mixed Lots Estinates fr001 t-bn:nixed Lots 
lJSI}\_ Total Bales 

llite Status */ 1/I.ots Premiun Significance Q.Jote Premiun Bales Per I.ot 

11/16/81 0 
11/ 17 /81 l 
11/18/81 2 
11/19/81 2 1 
11/20/81 0 

11/23/81 2 
11/24/81 2 
11/25/81 0 
11/27 /81 0 

11/30/81 l 
12/01/81 l 
12/02/81 0 
12/03/81 l 
12/04/81 2 

12/07/81 2 
12/00/81 1 
12/09/81 1 1 
12/10/81 l 
12/11/81 2 

12/ 14/81 1 
12/15/81 1 l 
12/ 16/81 0 
12/ 17/81 1 
12/18/81 0 

12/21/81 2 l -18.06 0 -7.40 
12/22/81 1 
12/23/81 2 

12/28/81 2 
12/29/81 2 1 
12/30/81 2 l 

1/04/82 1 
1/05/82 1 
l/CX>/82 l 2 -13.75 l 1 
1/07/82 1 
1/08/82 l 1 

1/ 11/82 1 1 
1/ 12/82 l 
1/13/82 1 
1/ 14/82 1 3 
1/ 15/82 0 
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Late 

1/ 18/82 
1/19/82 
1/20/82 
1/21/82 
1/22/82 

1/25/82 
1/26/82 
1/27/82 
1/28/82 
1/29/82 

2/01/82 
2/02/82 
2/03/82 
2/04/82 
2/05/82 

2/00/82 
2/09/82 
2/10/82 
2/11/82 
2/12/82 

2/16/82 
2/17/82 
2/18/82 
2/19/82 

2/22/82 
2/23/82 
2/24/82 
2/25/82 
2/26/82 

3/01/82 
3/02/82 
3/03/82 
3/04/82 
3/05/82 

3/08/82 
3/09/82 
3/10/82 
3/11/82 
3/12/82 

Apperrlix B. Premiums and Discoonts for Mike S, 6035 Chtton in the 
~ Spot M:lrket 

Estimates fr001Hixed lots Estimates fran l'bnn:i.xed Lots 
USO\ Total Bales 

Status */ III.ots Prernill!l Significance Q.x>te Premiun Bales fur Lot 

2 
2 
2 
1 
0 

0 
2 
0 
1 
0 

0 
1 
3 
2 1 
0 

0 
0 
0 
0 
0 

1 
0 
0 
0 

0 
2 1 
0 
2 
0 

0 
0 
0 
0 
0 

0 
1 2 
0 
0 
0 

*/ See Apperx:lix A. 
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Appeooix B. Premiuns am Discamts for Mike 5, 6133 Cbtton in the 
Emenix Spot ~rket 

Estimates fran Mixed IDts Estimates fran .tbmlJ!ed IJ:>ts 
USO\ Total Bales 

Oite Status */ //lots Premiun Significance ~ Prem1.un Bales !er lot 

ll/16/81 0 
ll/17/81 1 
ll/18/81 2 
11/19/81 2 
11/20/81 0 

11/23/81 2 
ll/24/81 2 1 
11/25/81 0 
11/27/81 0 

11/30/81 l 
12/01/81 l 
12/(12/81 0 
12/03/81 1 1 
12/<Y+/81 2 

12/07/81 2 2 -11.72 0 -6.70 
12/00/81 1 1 
12/00/81 l 1 
12/10/81 1 3 -7.80 .200 -7.20 
12/ll/81 2 1 

12/14/81 1 
12/ 15/81 1 1 
12/16/81 0 
12/ 17/81 1 1 
12/18/81 0 

12/21/81 2 1 
12/22/81 1 
12/23/81 2 

12/28/81 2 
12/29/81 2 1 
12/30/81 2 1 

1/04/?2. l l 
1/05/82 l 
l/rh/82 1 3 -28.61 .000 -10.95 -14.20 2 2 
1/07/82 1 
1/08/82 1 1 

1/ll/82 1 3 
1/ 12/82 1 
1/13/82 1 2 
1/ 14/82 1 1 
1/15/82 0 
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Apr,endix B. Premiurrs and Di.seotmts for Mike 5, 6133 Cotton in the 
lloenix Spot Market 

Estimates fr001Nixed lots Estirnates fran l'bmrl.xed l.Dts 
lJSI}\ Total Bales 

late Status *I //lots Premiun Significance Q.lote Premiun .Bales fer Int 

1/ 18/82 2 
1/ 19/82 2 6 

• 1/20/82 2 -18.20 1 1 
1/21/82 1 
1/22/82 0 

1/25/82 0 
1/26/82 2 4 -18.39 0 -14.70 

• 1/27/82 0 
1/28/82 1 3 
1/29/82 0 

2/01/82 0 
2/02/82 1 4 

• 2/03/82 3 
2/04/82 2 
2/05/82 0 

2/08/82 0 
2/09/82 0 

• 2/10/82 0 
2/11/82 0 
2/12/82 0 

2/16/82 1 1 -15.58 1 1 
2/17/82 0 
2/18/82 0 
2/ 19/82 0 

2/22/82 0 
2/23/82 2 
2/24/82 0 
2/25/82 2 -13.90 3 1.50 

. 2/26/82 0 

3/01/82 0 
3/02/82 0 -13.98 l 1 
3/03/82 0 
3/04/82 0 
3/05/82 0 

3/08/82 0 
3/09/82 1 4 -20.25 .040 -13.20 
3/10/82 0 
3/11/82 0 
3/12/82 0 

*I See Apr,endix A. 
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• 
Appen:lix B. Premi.UDS an:l Discounts for Mike 5, 6134 Cotton in the 

lbJenix Spot Market 

Estimates fron Mbed lots Estimates fran N:nJii.xed lots 
USU\ Total Bales • late Status*/ {fl.ots Premiun Significance Qlote Premi.un Bales ~r lot 

11/16/81 0 
11/17/81 1 
11/18/81 2 l 
11/19/81 2 1 • 11/20/81 0 

11/23/81 2 
11/24/81 2 2 
11/25/81 0 
11/27/81 0 • 
11/30/81 1 
12/01/81 1 
12/07./81 0 
12/03/81 1 1 
12/04/81 2 • 
12/07/81 2 1 
12/00/81 1 
12/00/81 1 1 
12/10/81 1 1 -7.34 1 1 
17./11/81 2 • 
12/14/81 1 
17./ 15/81 1 1 
12/16/81 0 
17./17/81 1 
12/18/81 0 • 
12/21/81 2 2 
12/22/81 1 1 
12/23/81 2 1 

12/2B/81 2 • 
ll./'19/81 2 3 -13.10 2 2 
12/30/81 2 6 2.67 .001 -9.25 

1(04/82 1 
llff::>io'L l 1 -16.95 2 2 
1/06/82 1 5 
1/07/82 1 
1/08/82 1 2 

1/11/82 1 2 
1/12/82 1 1 
1/13/82 1 
1/14/82 1 2 -17.80 1 1 
1/15/82 0 
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• 
Appendix B. Premilms and Disccxmts for Mike 5, 6134 llitton in too 

froenix Spot ~rket 

• Estimates fran l·lixed Lots Estimates fran l'bnmi.XL:.d Lots 
USO\ Total Bales 

llite Status */ ltLots Premium Significance Q,Jote Premi.un Bales fur Lot 

1/ 18/82 2 
1/ 19/82 2 7 -15.87 1 1 

• 1/20/82 2 2 
1/21/82 1 
1/22/82 0 

1/25/82 0 
1/26/82 2 3 -12.57 0 -14.50 

• 1/27 /82 0 
l/'28/82 1 3 
1/29/82 0 

2/01/82 0 
2/02/82 1 4 

• 2/03/82 3 -18.51 1 1 
2/04/82 2 
2/05/82 0 

2/08/82 0 
2/09/82 0 

• 2/10/82 0 
2/11/82 0 
2/12/82 0 

2/16/82 1 1 -13.88 3 3 
2/17/82 0 

• 2/18/82 0 
2/19/82 0 

2/22/82 0 
2/23/82 2 1 
2/24/82 0 

• 2/25/82 2 1 
2/26/82 0 

3/01/82 0 
3/02/82 0 
3/03/82 0 

• 3/04/82 0 
3/05/82 0 

3/08/82 . 0 
3/00/82 1 6 
3/10/82 0 

• 3/11/82 0 
3/12/82 0 

*I See Appendix A • 
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• 
Apperdix B. Premiws ard Discounts for Mike 5, 6135 Cotton in the 

Imenix Spot Market 

Est:inates fran Mixed l.Dts Fst:inates fran tbmd.xecl lots 
USD\ Total Bales • Late Status */ /JI.ots Premiun Significance QJote - Premiun Bales !:er lot 

11/16/81 0 
11/17/81 l 
11/18/81 2 
11/19/81 2 1 • 11/20/81 0 

11/23/81 2 
11/24/81 2 l 
11/25/81 0 
11/27/81 0 • 
l l/':JJ/81 l 
12/01/81 l 
12/fll./81 0 
12/03/81 1 
12/Ci+/81 2 • 
12/07/81 2 
12/~/81 1 
12/00/81 1 l 
12/10/81 1 
12/11/81 2 • 
12/14/81 l 
12/ 15/81 1 
12/16/81 0 
12/17/81 1 
12/18/81 0 • 
12/21/81 2 2 
12/22/81 1 
12/23/81 2 1 

12/28/81 2 • 
12/29/81 2 3 -18.39 .CXX) -9.25 
12/30/81 2 2 -19.14 .003 -9.25 

}./ry./82 1 
)}05!& l 
l/f.XJ/82 1 3 • 
1/07/82 1 
1/00/82 1 2 

1/11/82 1 1 
1/12/82 1 1 -18.33 1 1 
1/13/82 1 • 
1/14/82 1 3 
1/15/82 () 
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• 
Apperrlix B. Preni.urrs and Di.sccxmts for Mike 5, 6135 <htton in the 

ftoenix Spot ~rket 

• Est:imates fran Mixed lots Estimates fran N:innixed lDts 
USD\ Total Bal.es 

Ulte Status */ /flats Premi.llll Significance Q.Jote Premit.tn Bal.es Per lot 

1/18/82 2 
1/ 19/82 2 3 

• 1/20/82 2 
1/21/82 1 
1/22/'62 0 

1/25/82 0 
1/26/82 2 1 

• 1/27/82 0 
1/2.8/82 1 l 
1/29/82 0 

2/01/82 0 
2/02/82 1 

• 2/03/82 3 
2/04/82 2 
2/05/82 0 

2/08/82 0 
2/09/82 0 

• 2/10/82 0 
2/11/82 0 
2/12/82 0 

2/16/82 l 
2/17/82 0 

• 2/18/82 0 
2/19/82 0 

2/22/82 0 
2/23/82 2 l 
2/24/82 0 

• 2/25/82 2 
2/26/82 0 

3/01/82 0 
3/02/82 0 
3/03/82 0 

• 3/04/82 0 
3/05/82 0 

3/08/82 0 
3/00/82 1 3 
3/10/82 0 

• 3/11/82 0 
3/12/82 0 

*I See Appendix A • 
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• 
Appendix B. Premi.UIS and Di.scnmts for Mike s. 3233 Cotton in the 

:Emenix Spot l11rket 

Estimates fran Milled lots F.stiates fI'Olll H:nubed lots 
lG}\ Total Bales • 

late Status */ lflDts Premhm Significance ~ Premiun Bales Iv lot 

11/16/81 0 
11/17/81 1 1 
11/18/81 2 2 
11/19/81 2 4 -2.78 .ooo -2.00 • 
11/20/81 0 

11/23/81 2 2 
11/24/81 2 5 
11/25/81 0 -I.BO 1 I 
11/27/81 0 • 
11/30/81 1 
12/01/81 1 7 -2.32 0 -2.00 
12/02/81 0 
12/03/81 1 1 -1.45 33 33 • 12/04/81 2 3 

12/07/81 2 3 
12/08/81 1 3 
12/00/81 1 3 -1.95 I 1 
12/10/81 1 6 -1.60 5 2.50 • 12/11/81 2 2 

12/14/81 1 2 
12/15/81 1 4 -3.54 50 50 
12/16/81 0 
12/17/81 1 6 -3.81 5 2.50 • 12/18/81 0 

12/21/81 2 2 
12/'12/81 l 4 
12/23/81 2 

12/'12,/81 2 3 • 
12/'29/81 2 3 
12/30/81 2 3 

!J,!if/?;l. l 9 -7.65 .092 -4.00 
1/05/82 1 6 -3.79 .116 -4.00 • l/fh/82 1 11 -5.20 2 2 
1/07/82 1 8 -5.16 .011 -4.00 
1/08/82 1 5 

1/11/82 1 6 -5.65 1 1 
1/12/82 1 6 • 1/13/82 1 6 
1/14/82 1 8 -8.44 .228 -5.00 -5.80 1 I 
1/15/82 0 
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• 
Appendix B. Premi:ws and Discounts for Mike 5, 3233 Cotton in the 

Ihlenix Spot Market 

• Estunates fran Mixed lots Estimates fran ~ lots 
USD\ Total Hales 

Date Status */ /;lots Premiun Significance Qlote Prend.llll Bales 1:er lot 

1/18/82 2 4 
1/19/82 2 2 -5.77 l l 

• 1/20/82 2 3 -5.90 l l 
1/21/82 l 5 -3.61 4 4 
1/22/82 0 

1/25/82 0 
1/26/82 2 4 

• 1/27/82 0 
1/28/82 1 1 
1/29/82 0 

2/01/82 0 
2/02/82 1 2 

• 2/03/82 3 
2/04/82 2 4 -5.78 .004 -5.00 
2/05/82 0 

2/08/82 0 
2/00/82 0 -6.27 1 1 

• 2/10/82 0 
2/11/82 0 
2/12/82 0 

2/16/82 1 2 -6.41 .O(X) -5.00 -5.28 1 1 
2/17/82 0 

• 2/18/82 0 
2/19/82 0 

2/22/82 0 
2/23/82 2 2 -5.00 1 1 
2/24/82 0 

• 2/25/82 2 4 -5.44 0 -5.00 
2/26/82 0 

3/01/82 0 
3/02/82 0 
3/03/82 0 

• 3/04/82 0 
3/05/82 0 

3/08/82 0 
3/00/82 1 3 -2.40 l 1 
3/10/82 () 

• 3/11/82 0 
3/12/82 0 

*I See Appendix A • 
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• 
Appeniix B. Premi.UIS and Discoonts for Mike 5, 3234 Cotton in the 

froenixSpot Market 

F.stimates fran Mixed lots F.stimates fran .tb1n:i.xed Lots 
USO\ Total Bales • late Status */ I/Lots Premiun Significance QJote PremLun Bales ~lot 

11/16/81 0 
11/17/81 1 14 
11/18/81 2 8 
11/19/81 2 10 -2.23 .O(X) 0 • 11/20/81 0 

11/23/81 2 9 -4.02 .003 0 
11/24/81 2 10 
11/25/81 0 
11/27/81 0 • 
11/30/81 1 7 1.65 • 026 0 
12/01/81 l 24 
12/02/81 0 
12/03/81 1 9 
12/04/81 2 9 -.70 .001 0 • 
12/07/81 2 3 -8.78 0 0 
12/00/81 1 14 1.06 .235 0 
12/00/81 1 8 11.93 .170 0 
12/10/81 1 16 .16 2 l 
12/11/81 2 6 2.24 0 0 • 
l'l./ 14/81 1 10 -14.81 .041 0 -1.08 3 3 
12/15/81 1 16 .36 34 34 
12/ 16/81 0 
12/17/81 1 19 -.96 1 1 
12/18/81 0 • 
12/21/81 2 10 2.31 .{)(X) 0 
12/22/81 1 29 2.87 .001 0 .52 6 3 
12/23/81 2 11 

12/28/81 2 10 -9.78 .()(X) 0 • 12/2.9/81 2 8 
12/30/81 2 9 -4.58 0 0 

1/04/e:l.. 1 20 2.93 .159 0 
1/tJS/82 l 11 
1/06/82 1 30 2.69 .044 0 • 1/07/82 l 15 
1/00/82 1 16 

1/ 11/82 1 8 -.60 10 3.33 
1/12/82 1 20 -2.61 .239 0 -1.03 1 1 
1/13/82 1 13 • 1/14/82 l 14 -.30 3 3 
1/ 15/82 0 
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• 
Apperxlix B. Premiuxrs and lli.scounts for hike 5, 384 O>tton in the 

Ptamix Spot 11:irket 

Estimates from Mixed lnts F.stirnates fr001 J:,.bnmixed lnts • lJSJ}\ Total Bales 
Late Status */ III.nts Premiun Significance Q.Jote Premi.un Bales I-er I.ot 

1/18/82 2 14 -10.32 0 0 
1/19/82 2 7 

• 1/20/82 2 7 
1/21/82 1 14 -.76 1 1 
1/22/82 0 

1/25/82 0 -.15 1 
1/26/82 2 7 1.97 0 0 

• 1/27/82 0 
1/28/82 l 16 -.23 7 3.50 
1/29/82 0 

2/01/82 0 
2/02/82 1 9 

• 2/03/82 3 
2/04/82 2 7 -5.61 .(XX) 0 
2/05/82 0 

2/00/82 0 
2/00/82 0 

• 2/10/82 0 
2/11/82 0 
2/12/82 0 .so 1 1 

2/16/82 1 13 
2/17/82 0 -.04 2 l 

• 2/18/82 0 
2/19/82 0 

2/22/82 0 
2/23/82 2 8 
2/24/82 0 

• 2/25/82 2 6 -5.27 .()(() 0 
2/26/82 0 

3/01/82 0 
3/02/82 0 
3/03/82 0 

• 3/04/82 0 
3/05/82 0 

3/08/82 0 
3/00/82 1 7 -4.39 .200 0 0 4 2 
3/10/82 0 

• 3/11/82 0 
3/12/82 0 

*I See Appendix A. 
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• 
Appenlix B. Premi.lllS and Di.scrunts for Mike 5, 3235 f.otton in the 

lmenix Spot Market 

Estimates fran Mixed IDts Fstimates fran .Nxmlxed I.Dts 
USll\ Total Bales • late Status */ 1/IDts Premiun Significance QJote Premlun Bales ~r I.Dt 

11/16/81 0 
11/17/81 1 14 5.96 .148 .10 
11/18/81 2 8 4.69 .(XX) .10 
11/19/81 2 9 • 11/20/81 0 

11/23/81 2 6 
11/24/81 2 5 
11/25/81 0 
11/27/81 0 • 
11/30/81 1 4 -3.84 .039 .10 
12/01/81 1 17 
12/m/81 0 
12/03/81 1 9 
12/~/81 2 7 3.29 .(XX) .10 • 
12/07/81 2 2 
12/C13/81 1 9 -2.75 .185 .10 
12/00/81 1 7 
12/10/81 1 12 
12/ 11/81 2 5 • 
12/14/81 1 6 13.12 .059 .10 
12/ 15/81 1 13 .36 6 6 
12/16/81 0 
12/17/81 1 13 
12/18/81 0 • 
12/21/81 2 6 6.76 .000 .10 
12/22/81 1 14 6.31 .(XX) .10 
12/23/81 2 3 -5.95 .ooo .10 

12/28/81 2 6 • 
12/29/81 2 6 
12/30/81 2 8 1.87 .(XX) .10 

1/04/82 1 10 
'i/lif;// Ci~ l 12 -.15 1 1 
1/06/82 1 21 -5.65 .w. .10 • 
1/07/82 1 16 
1/08/82 1 11 

1/11/82 1 9 3.78 .025 .10 
1/12/82 1 13 -5.47 .139 .10 
1/13/82 1 8 • 1/14/82 1 9 8.98 .165 .10 
1/15/82 0 
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• 
Appermx .8. Premiurrs aoo Discounts for Hike 5, 3235 C.Otton in the 

fmenix Spot ~rket 

Estimates from Hi.xed Lots .l:stimates fran r-ornd.xe<l lots • USO\ Total Hales 
late Status */ I/lots Premi.un Significance Q.lote Premi.un Bales fur lot 

1/18/82 2 6 6.02 0 .10 
1/19/82 2 6 
1/20/82 2 4 • 1/21/82 1 9 
1/22/82 0 

1/25/82 0 
1/26/82 2 7 -3.75 0 .10 
1/27/82 0 • 1/28/82 1 6 
1/29/82 0 

2/01/82 0 
2/02/82 1 6 

• 2/03/82 3 
2/04/82 2 4 
2/05/82 0 

2/08/82 0 
2/Cfi/82 0 

• 2/10/82 0 
2/11/82 0 
2/12/82 0 

2/16/82 1 11 
2./ 17/82 0 

• 2/ 18/82 0 
2/19/82 0 

2/22/82 0 
2/23/82 2 3 
2/24/82 0 

• 2/25/82 2 2 
2/26/82 0 

3/01/82 u 
3/02./82 0 .39 1 1 
3/03/82 0 

• 3/04/82 0 
3/05/82 0 

3/00/82 0 
3/Cfi/82 1 7 5.47 .233 .10 -.11 12 12 
3/10/82 0 
3/11/82 0 
3/12/82 0 

1,1 
See Apperrlix A. 
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• 
AppeniixB. Premi.tmS and Di.scotmts for Mike 5, 4233 Cotton in the 

Proenix Spot Mirket 

Estinates fron Mixed I.Dts F.stimates fron .ttnnixed lots 
USO\. Total Bales • 

late Status *I 111.Dts Premi1.III Significance Qtte Premiun Bales i:ex- lot 

11/16/81 0 
11/17/81 1 3 
11/18/81 2 1 • 11/19/81 2 4 -9.36 0 -3.00 
11/20/81 0 

11/23/81 2 3 
11/24/81 2 4 
11/25/81 0 • 11/27/81 0 

11/30/81 1 2 -11.59 .235 -3.00 
12/01/81 1 11 -3.24 28 9.33 
12/(12/81 0 
12/03/81 1 6 -3.15 1 1 • 12/04/81 2 5 

12/07/81 2 2 
12/00/81 1 5 
1'2/00/81 1 6 -6.33 .015 -4.25 
12/10/81 1 6 • l'l./11/81 2 l 

12/ 14/81 1 1 
12/15/81 1 10 -7.80 .()(X) -4.75 -4.64 44 44 
12/ 16/81 0 
12/17/81 1 13 -5.94 .243 -4.75 -6.23 6 2 • 12/ 18/81 0 -4.98 6 6 

12/21/81 2 3 -13.25 .()(X) -4.75 
12/22/81 1 10 -5.16 3 1.50 
12/23/81 2 3 

12/28/81 2 2 -7.25 1 1 • 
12/29/81 2 5 -7.30 1 1 
12/30/81 2 9 -3.75 0 -7.75 

t.404/& 1 15 
1/05/82 1 7 -9.22 .095 -7.25 -9.80 2 1 • 1/06/82 1 21 -8.46 .002 -7.25 -11.75 2 1 
1/07/82 l 8 -11.04 3 1.50 
1/08/82 1 7 -21.60 .042 -9.75 

1/11/82 1 14 -5.22 .017 -9.75 
1/12/82 1 11 -18.01 .()0) -10.75 -13.03 1 1 • 1/13/82 1 6 -20.53 .028 -10.75 -13.13 5 1.66 
1/14/82 1 17 -12.79 2 2 
1/ 15/B2 0 
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• 
Apperrlix B. Premiu.s and Discounts for Mike 5, 4233 U>tton in the 

fu:lenix Spot Market 

• Estinates fran Mixed lots 1:stim:'ltes fran N>nmi.xed lots 
usm 1otal Bales 

Late Status */ /tlots Premitr:1. Signi.f icance ()Jote Premi.un Bales rer wt 

1/18/82 2 10 
1/ lY/82 2 8 -6.97 .000 -12.00 -12.87 2 1 

• 1/20/82 2 7 -9.29 0 -12.00 
1/21/82 l 12 -11.26 2 1 
1/22/82 0 

1/25/82 0 
1/26/82 2 5 .90 0 -10.50 -12.71 7 2.33 

• 1/27/82 0 
l/'213/82 1 8 -11.17 .006 -13.00 -13.98 2 1 
1/29/82 0 

2/01/82 0 
2/02/82 1 13 -14.74 .000 -13.90 -12.59 6 1.50 

• 2/03/82 3 -15.16 2 2 
2/04/82 2 7 -19.96 .000 -14.65 
2/05/82 0 

2/08/82 0 
2/00/82 0 -10.87 2 2 

• 2/10/82 0 
2/11/82 0 
2/12/82 0 

2/16/82 1 3 -9.24 3 l 
2/17/82 0 

• 2/18/82 0 
2/19/82 0 

2/22/82 0 
2/23/82 2 5 -10.70 12 12 
2/24/82 0 -13.19 1 l 

• 2/25/82 2 6 -5.02 0 -11.40 
2/26/82 0 

· 3/01/82 0 
3/02/82 0 
3/03/82 0 

• 3/04/82 0 
3/05/82 0 

3/08/<52. 0 
3/(J)/82 1 4 -10.61 .023 -9.15 
3/10/82 0 

• 3/11/82 0 
3/12/82 0 

*/ See Appen:lix A • 
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• 
Appenilx B. Premium:; and Di.scounts for Mike S, 4234 Cotton in the 

1menix Spot Market 

Estimates fran Mixed lots Estimates fran Nomdxed lots 
USU\ Total Bales • late Status */ 111.Dts Premium Significance Qlote Premi.un Bales ler lot 

11/16/81 0 
11/17/81 l 12 
H/18/81 2 3 
11/19/81 2 7 • 11/20/81 0 

11/23/81 2 6 
11/24/81 2 6 
11/25/81 0 -1.80 2 2 
11/27/81 0 • 
11/30/81 l 6 
12/01/81 1 13 -1.55 .096 -1.00 -1.10 45 15 
12/02/81 0 
12/03/81 l 8 
12/04/81 2 5 -1.42 1 l • 
12/07/81 2 2 
12/00/81 l 14 -1.42 .132 -2.25 
12/rB/81 1 8 -4.92 .135 -2.25 -3.35 l l 

I 12/10/81 1 13 -5.16 .212 -2.75 -2.24 5 2.50 
12/11/81 2 2 -3.50 3 1.50 • 
12/14/81 l l 
12/ 15/81 1 23 -2.77 .(XX) -2.75 -5.04 l l 
12/16/81 0 -4.27 2 2 
12/17/81 1 14 -2.82 .223 -2.75 -3.36 7 3.50 
12/18/81 0 -3.33 9 3 • 
12/21/81 2 6 -3.17 1 1 
12/22/81 1 20 -2.06 .000 -2.75 -2.92 5 1.66 
12/23/81 2 8 -4.20 .()(X) -2.75 

12/28/81 2 12 -4.30 0 -3.75 • 
12/'2!)/81 2 10 -5.33 .00) -3.75 -3.79 22 11 
12/30/81 2 12 -1.89 .000 -3.75 -3.75 7 2.33 

ltrA/h.2 1 20 -7.68 1 l 
1}05/<!2 l 19 -5.60 13 2.16 
l/CIJ/82 1 33 -6.63 20 5 • 
1/07/82 l 13 -7.04 3 3 
1/00/82 1 16 

1/ 11/82 l 24 -3.56 .016 -5.75 -8.65 2 1 
1/ 12/82 l 25 -3.36 .oos -6.75 
1/13/82 1 11 -6.84 10 2 • 
1/14/82 1 15 -6.10 .001 -7.00 -8.63 11 2.75 
1/15/82 0 
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• 
Appendix B. Premiuns and Discounts for Mike 5, 4234 Lotton in the 

Ilx:>enix Spot Market 

• Estimates fran L-lixed Lots Estimates fran i'bnmixed Lnts 
USIA Total llales 

llite Status */ IIIDts Premiun Significance (~te Premitm ilales 1:-er Int 

1/ 18/82 2 14 -2.62 .ooo -7.00 -9.30 1 1 
1/ 19/82 2 16 -8.69 .000 -7.00 -9.17 l l 

• 1/20/82 2 11 
1/21/82 1 15 -5.65 .068 -6.00 -7.76 4 2 
1/22/82 0 

1/25/82 0 
1/26/82 2 12 

• 1/27/82 0 
1/28/82 l 9 -10.ll .O(X) -8.00 -7.37 13 n 
1/29/82 0 

2/01/82 0· 
2/02/82 1 13 -3.51 .015 -8.90 -11.68 3 1.50 

• 2/03/82 3 -11.86 3 1.50 
2/04/82 2 12 -11.50 0 -9.65 
2/05/82 0 

2/00/82 0 
2/00/82 0 -11.22 1 1 

• 2/10/82 0 -10.30 
2/ll/H2 0 
2/ 12/82 0 

2/16/82 1 13 -17.57 .CXl3 -7.65 -7.65 15 7.50 
2/17/82 0 -7.94 5 2.50 

• 2/18/82 0 
2/ 19/82 0 

2/22/82 0 
2/23/82 2 9 -10.36 1 1 
2/24/82 0 

• 2/25/82 2 9 -7.29 0 -6.40 
2/26/82 0 

3/01/82 0 
3/02/82 0 -5.48 2 1 
3/03/82 0 

• 3/04/82 0 -6.35 2 l 
3/05/82 0 

3/()3/82 0 
3/(JJ/82 l 10 -3.98 .060 -5.15 -6.35 1 1 
3/10/82 0 

• 3/11/82 0 
3/ 12/82 0 

*I See Ap~ndix A. 
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• 
Appenli.x B. Premims am Di.scount:s for Mike 5, 4235 Chtton in the 

I:b>enix Spot ~arket 

F.st:inates fran Mbred lots Fstimates fran lbcmd.xed lots 
{)SJ)\ .Total Bales • I.ate Status */ {/lots Premiun Significance Q,ote Prem1un Bales l\?r lot 

11/16/81 0 
11/17/81 I 10 
11/18/81 2 2 
11/19/81 2 5 -1.58 .000 -1.00 • 11/20/81 0 

· 11/23/81 2 7 -4.00 .001 -1.00 
11/24/81 2 5 
11/25/81 0 
11/27/81 0 • 
11/30/81 1 2 
12/01/81 1 10 -1.49 7 3.50 
12/02/81 0 
12/03/81 1 6 
12/04/81 2 4 • 
12/07/81 2 1 
12/00/81 1 8 -2.67 .179 -2.25 
12/09/81 1 4 -9.53 .210 -2.25 -3.35 1 1 
12/10/81 1 8 -2.81 . .152 -2.75 
12/11/81 2 3 -1.70 .001 -2.75 -3.43 3 I.SO •1 
12/14/81 1 4 -2.86 7 2.33 
12/ 15/81 1 18 -3.85 .ooo -2.75 
12/16/81 0 
12/17/81 1 9 
12/18/81 0 • 
12/21/81 2 4 -3.07 1 1 
12/22/81 1 13 -3.28 .000 -2.75 
12/23/81 2 7 -14.55 .003 -2.75 

12/28/81 2 7 -6.~ 0 -3.75 -4.35 2 2 • 12/'l!J/81 2 8 -6.01 .ooo -3.75 
12/30/81 2 7 -6.-'J 0 -3.75 -3.42 1 1 

t/fY+/82 1 8 -7.21 3 1.50 
l/05/fQ 1 12 -3.02 .132 -3.25 
l/CXJ/82 1 16 -8.95 .047 -3.25 -5.70 1 1 • 1/07/82 I 7 
1/00/82 l 13 

1/11/82 I 9 
1/12/82 l 14 -13.13 .ooo -6.75 
1/13/82 1 3 -6.60 1 1 • 1/ 14/82 1 10 -7.93 .112 -7.00 -9.40 1 1 
l/15/82 0 
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• 
Appendix B. Premiuns and Discounts for Nike 5, 4235 Lbtton in the 

Plnenix Spot Market 

Estimates from Mixed lots Estimates from 1'0nnixed Lots 

• USii\ Total Bales 
~te Status */ III.ots Premium Significance Q..iote Premiun Bales fer Int 

1/18/82 2 6 -8.98 .QC() -7.00 
1/19/82 2 7 -18.48 .QC() -7.00 
1/20/82 2 8 -9.93 .QC() -7.00 

• 1/21/82 1 10 -4.34 .110 -6.00 -6.11 1 l 
1/22/82 0 

1/25/82 0 
1/26/82 2 9 -5.70 l 1 
1/27/82 0 • 1/2.8/82 l 8 
1/29/82 0 

2/01/82 0 
2/02/82 1 5 
2/03/82 3 • 2/04/82 2 4 
2/05/82 .o 

2/0H/82 0 
2/00/82 0 
2/10/82 0 • 2/11/82 0 
2/12/82 0 

2/16/82 1 7 
2/ 17/82 0 
2/18/82 0 • 2/19/82 0 

2/22/82 0 
2/23/82 2 4 
2/24/82 0 
2/25/82 2 5 -2.31 0 -6.40 • 2/26/82 0 

3/01/82 () 

3/02/82 0 
3/03/82 0 
3/04/82 0 
3/05/82 0 

3/08/82 0 
3/00/82 l 8 -4.69 .250 -5.15 
3/10/82 0 
3/11/82 0 
3/12/82 0 

*I See Appendix A. 
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• 
Apperdix B. Premi.UIIS and Di.scooots for Mike 5, 5233 Cotton in the 

Rxlenix Spot 1'.larket 

Estimates fran Mixed Lots F.sdmates fran NxlDbed Lots 
USU!\ Total Bales • Oite Status */ llu>t.s Prem1un SignificanCE QJote Premiun Bales R!r Lot 

11/16/81 0 
11/17/81 1 
11/18/81 2 1 
11/19/81 2 2 • 11/20/81 0 

11/23/81 2 
11/24/81 2 2 
11/25/81 0 
11/27/81 0 • 
11/30/81 1 3 -9.21 .()(X) -8.20 
12/01/81 1 2 
12/02/81 0 
12/03/81 1 1 -5.35 8 8 
12/04/81 2 1 • 
12/07/81 2 3 
12/08/81 1 
12/00/81 1 ~.55 1 1 
12/10/81 1 3 -5.95 5 2.50 
12/11/81 2 1 • 
12/14/81 1 
12/ 15/81 1 1 
12/ 16/81 0 
12/17/81 1 3 -8.96 1 1 
12/18/81 0 • 
12/21/81 2 2 
12/22/81 1 1 
12/23/81 2 3 

12/28/81 2 2 • 12/'29/81 2 2 
12/30/81 2 3 -13.34 0 -9.45 -9.58 1 1 

1/04/8;2 1 4 
l__f</jJ~ l 2 -12.61 .199 -10.95 
l/fXJ/82 1 9 -10.44 .010 -10.95 -13.75 1 1 • 1/07/82 l 2 
1/00/82 1 3 -20.62 .OJO -12.80 

1/11/82 1 10 -11.29 .164 -12.80 
1/12/82 1 5 -16.05 .024 -15.80 
1/13/82 l 6 
1/14/82 1 4 
1/15/82 0 
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• 
Ap(X!Iilix B. Premi.ur.s and Discounts for :ttd.ke 5, 5233 llitton in the 

Fh:ienix Spot Market 

Estimates frQn Mixed Lots Estimates from .t-bmdxed lnts • USI:l\ Total bales 
llite Status*/ I/Lots Premiun Sieni.ficance Q.iote Premi.un Bales fur IDt 

1/18/82 2 4 
1/19/82 2 5 -6.60 .001 -16.05 -15.22 3 3 

• 1/20/82 2 2 -14.94 0 -15.95 -15.45 2 1 
1/21/82 l 3 -14.76 2 l 
1/22/82 0 

1/25/82 0 -14.90 l l 
1/26/82 2 2 -15.40 1 1 

•• 1/27/82 0 
1/28/frl. 1 6 
1/29/82 0 

2/01/82 0 -16.58 2 1 
2/02/frl. 1 13 -13.38 .00) -15.70 -14.88 1 1 

• 2/03/82 3 -16.36 l 1 
2/04/82 2 1 
2/05/82 0 

2/08/82 0 -14.37 1 1 
2/00/82 0 

• 2/10/82 0 5.57 1 1 
2/11/82 0 -12.80 4 4 
2/12/82 0 

2/16/82 1 3 -14.83 .ooo -15.45 -13.10 3 1 
2/ 17/'62. 0 

• 2/18/82 0 
2/19/82 0 

2/22/82 0 
2/23/82 2 2 -13.00 2 l 
2/24/82 0 

• 2/25/82 2 4 -19.44 0 -12.95 
2/26/82 0 

3/01/82 0 
3/02/82 0 
3/03/82 0 

• 3/04/82 0 
3/05/82 0 

3/08/82 0 
3/00/82 l 6 -17.86 l 1 
3/10/82 0 

• 3/11/82 () 

3/12/82 0 

~~1 See Apperrli.x A. 
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• 
Appeooix B. Premims ani Discoonts for Mike s. 5234 Cotton in' the 

lmenix Spot 1-~rket 

Fstimates fran Mbed lots Fstlmates £ran :tbnui.xed lDts 
tJSn\ Total Bales • Iat:e Status*/ #lots ~ Significance ~ Premha Bal.EB 1w lot -

· ll/16/81 0 
11/17/81 l 
ll/18/81 2 1 
ll/19/81 2 2 • ll/20/81 0 

11/23/81 2 1 
ll/24/81 2 1 
11/25/81 0 -7.20 1 1 
11/27/81 0 • 
11/30/81 1 3 
12/01/81 1 3 -7.11 2 1 
12/02/81 0 
12/03/81 1 
12/04/81 2 • 
12/07/81 2 1 
12/08/81 1 
12/00/81 1 
12/10/81 1 3 -5.95 1 1 

12/11/81 2 2 • 
12/14/81 l 
12/15/81 l 2 
12/16/81 0 
12/17/81 1 3 
12/18/81 0 • 
12/21/81 2 2 
12/22/81 l 1 
12/23/81 2 4 

12/28/81 2 2 -10.85 7 2.33 • 
12/29/81 2 2 -10.30 2 2 
12/30/81 2 5 -9.03 0 -9.25 

1~04/82 l 3 -8.06 .149 -9 • .50 -16.21 2 1 
liOS/82 l 3 
l/CX,/82 l 11 -9.26 .022 -10.75 -14.20 2 1 • 
1/07/82 l 7 -10.21 .015 -12.10 
1/08/82 1 3 

1/11/82 l 8 -16.01 7 3.50 
1/12/82 1 7 -8.05 .075 -15.60 
1/13/82 l 5 • 
1/14/82 1 5 
1/15/82 0 
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• 
Appeniix B. Premill!I6 and Discoonts for Mike 5, 5234 Cotton in the 

lmenix Spot Market 

• Estimates frorn Mixed lots Estimates from f-bnnixed lots 
USO\ Total Bales 

late Status */ /11.ots Prcr,iun Significance Q.iote Premiun Bales 1-er Int 

1/ 18/82 2 3 -2.21 0 -15.85 
1/19/82 2 8 -3.20 .041 -15.85 -14.39 2 2 

• 1/20/82 2 6 -8.93 .ooo -15.75 
1/21/82 1 3 -14.31 3 1 
1/22/82 0 

1/25/82 0 
1/26/82 2 1 

• 1/27/82 0 
l/2f3/82 1 7 -15.79 .065 -14.50 -15.20 3 3 
1/29/82 0 

2/01/82 0 
2/02/82 1 3 -14.43 .ouo -15.50 -14.98 7 3.50 

• 2/03/82 3 
2/04/82 2 2 
2/05/82 0 

2/08/82 0 
2/09/82 0 

• 2/10/82 0 
2/11/82 0 -12.70 8 8 
2/12/82 0 

2/16/82 l 3 -13.17 2 l 
2/17/82 0 

• 2/18/82 0 
2/19/82 0 

2/22/82 0 
2/23/82 2 1 -17. 75 l 1 
2/24/82 0 

• 2/25/82 2 2 
2/26/82 () 

3/01/82 0 
3/02/82 0 
3/03/82 0 

• 3/04/82 0 
3/05/82 0 

3/08/82 0 
3/00/82 l 5 
3/10/82 0 

• 3/11/82 0 
3/12/82 0 )~, 

See Appeo:ti.x A • 
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• 
Ap~rxiix B. PremiUIIS ani Ili.scamts for Nike 5, 5235 Cotton in the 

Ram.ix Spot tt:irket 

Est:iriates fran M:b!ed lots Estimates fran Nnd.xed lots 
USO\ Total Bales • 

late Status */ lllot.s Premi.un Significance (p':>te Prem:iun Bel.es l:erlot 

11/16/81 0 
11/17/81 l 
11/18/81 2 1 
11/19/81 2 l • 
11/20/81 0 

11/23/81 2 
11/24/81 2 1 
11/25/81 0 
11/27/81 0 • 
11/30/81 1 
12/01/81 1 1 
12/02/81 0 
12/03/81 1 
12/04/81 2 • 
12/07/81 2 
12/00/81 1 
12/00/81 1 
12/10/81 1 1 • 12/11/81 2 1 

12/ 14/81 1 
12/ 15/81 1 1 
12/ 16/81 0 
12/17/81 1 3 • 12/18/81 0 

12/21/81 2 
12/22/81 1 -8.16 1 1 
12/23/81 2 3 

12/'lB/81 2 • 
12/29/81 2 1 
12/30/81 2 3 

l/,,(;4/82 1 
I 

l/m/82 l l • 1/06/82 1 2 
1/07/82 1 3 
1/08/82 1 1 

1/11/82 1 3 -10.24 .070 -12.60 
1/12/82 1 1 • 1/13/82 1 2 
1/14/82 1 2 
1/15/82 0 
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• 

• 

• 

• 
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• 

• 
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Late 

1/ 18/82 
1/ 19/82 
1/20/82 
1/21/82 
1/22/82 

l/25/82 
1/26/82 
1/27 /82 
1/28/82 
1/29/82 

2/01/82 
2/02/82 
2/03/82 
2/04/82 
2/05/82 

2/08/82 
2/a:J/82 
2/10/82 
2/11/82 
2/ 12/82 

2/16/82 
2/ 17 /82 
2/18/82 
2/19/82 

2/22/82 
2/23/82 
2/24/82 
2/25/82 
2/26/82 

3/01/82 
3/02/82 
3/03/82 
3/04/82 
3/05/82 

3/08/82 
3/ffi/82 
3/10/82 
3/11/82 
3/ 12/82 

Appendix ll. Prernil.llffi am Discounts for Nike 5, 5235 Cotton in the 
fu:>enix Spot Market 

Estirrates frooi Mixed Lots futimates £ran N:mm:i.xed lnts 
USO\ Total Bales 

Status */ 1/1.nts Premium Significance Q.Jote Prerniun Bales !:er lot 

2 
2 4 -14.58 .ooo -15.85 -15.77 l l 
2 2 
1 l 
0 

0 
2 
0 
l l 
0 

u 
1 l 
3 
2 
0 

0 
0 
0 
0 
0 

l 
0 
0 
0 

0 
2 1 
0 
2 1 
0 

0 
0 
0 
0 
0 

0 
l 4 
0 
0 
0 

*I See Appendix A • 
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• 
Appenlix B. Premi.unB aro Di.scwnts for Mike 5, 4333 <htton in tre 

:Emen1x Spot Mirket 

Estimates fran Mb!ed IDts Estimates fran .&md.xed IDts 
usm Total Bales • late Status */ HlDt.s Premi.un Significance Q»te Praxdun Bal.es lu IDt 

11/16/81 0 
11/17/81 l 
11/18/81 2 
11/19/81 2 • 11/20/81 0 

11/23/81 2 
11/24/81 2 2 
11/25/81 0 
11/27/81 0 • 
11/30/81 l -13.22 l 1 
12/01/81 l 
12/(12./81 0 
12/03/81 1 
12/04/81 2 • 
12/07/81 2 
12/0i/81 1 
12/fJJ/81 l 
12/10/81 l 
12/11/81 2 • 
12/14/81 1 
12/15/81 1 
12/16/81 0 
12/17/81 1 • 12/18/81 0 

12/21/81 2 
12/22/81 1 1 
12/23/81 2 

12/'li3/81 2 • 
12/'29/81 2 
12/ 30/ 81 2 

U04/82 1 
l/'05/82 

, 
.l • 1/06/82 1 1 

1/07/82 1 
1/08/82 1 

1/11/82 1 1 
1/12/82 1 • 1/13/82 1 
1/14/82 I 
1/15/82 0 
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• 
Appendix ll. Premiuns and Discounts for Nike 5, 4333 Cotton in the 

Pooenix Spot Yiarket 

Estimates fr<n Mixed lots h3timates fran fonn:i.xed lnts 

• USIA Total ooles 
Late Status */ //lots Prer.1ium Significance Q.iote Premiun Bales ll!r lot 

1/ 18/fl2 2 
1/19/82 2 
1/20/82 2 1 • 1/21/82 1 
l/22/'d2 0 

1/25/82 0 
1/26/82 2 1 
1/27 /82 0 • 1/28/82 1 2 
1/29/82 0 

2/01/82 0 
2/02/82 1 l 
2/03/82 3 • 2/04/82 2 
2/05/82 0 

2/08/82 0 
2/00/82 0 
2/10/82 0 • 2/11/82 0 
2/12/82 0 

2/16/82 1 
2/17/82 0 
2/18/82 0 • 2/19/82 0 

2/22/82 0 
2/23/82 2 
2/24/82 0 
2/25/82 2 • 2/26/82 0 

3/01/82 0 
3/02/82 0 
3/03/82 0 

• 3/04/82 0 
3/05/82 0 

3/08/82 0 -14.90 l 1 
3/W/tl2 l 4 -22.26 .000 -13.20 
3/10/82 0 
3/11/82 0 • 3/12/82 0 

*I See Api:;endix A. 
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• 
Appenlix B. Premi.UDB am Illscounts for Mike 5, 4334 Cotton in the 

Ftloenix Spot ~t 

Estimates fran MiJced lots F.stimates fran &Jrmlxed lots 
USn\ Total . Bales • late Status */ #lots Pr:emhln Significance ()x>te Premi.un Bales ler lot 

11/16/81 0 
11/17/81 l 
11/18/81 2 
11/19/81 2 • 11/20/81 0 

11/23/81 2 
11/24/81 2 
11/25/81 0 
11/27/81 0 • 
11/30/81 1 
12/01/81 1 l 
12/02/81 0 
12/03/81 l 
12/04/81 2 1 • 
12/07/81 2 
12/00/81 l 
12/00/81 1 
12/10/81 l • 12/11/81 2 

12/14/81 1 
12/15/81 1 
12/16/81 0 
12/ 17/81 1 1 • 12/18/81 0 

12/21/81 2 

12/TJ../81 1 1 -8.66 1 l 
12/23/81 2 

12/28/81 2 -11.40 3 3 • 
12/29/81 2 
12/30/81 2 

l/04/82 1 
i ,.\f.i>/ 1:.:Z ·, 

l 

1/06/82 1 1 • 
1/07/82 1 
1/08/fQ 1 

1/11/82 1 2 
1/12/82 l 
1/13/82 1 • 
l/Il+/82 1 
1/ 15/82 0 
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• 
Ap~ndix B. PremillliS arrl Discounts for Nike 5, 4334 Lotton in the 

fmenix Spot H:1.rket 

Estimates from Mixed lots Estimates from I'brnu.xed Ints • USU\ Total Bales 
fute Status */ I/lots Prerniun Significai.1.ce Coote Premiun Bales fur Int 

1/18/82 2 
1/ 19/82 2 -18.67 1 1 

• 1/20/82 2 
1/21/82 1 1 
1/22/82 0 

1/25/82 0 
1/26/82 2 

• 1/27/82 0 
l/'28/82 1 2 -17.83 .OCX) -15.50 
1/29/82 0 

2/01/82 0 
2/02/82 1 

• 2/03/82 3 
2/04/82 2 
2/05/82 0 

2/00/82 0 
2/00/82 0 

• 2/10/82 0 
2/11/82 0 
2/12/82 0 

2/16/82 1 
2/ 17 /82 0 

• 2/18/82 0 
2/19/82 0 

2/22/82 0 
2/23/82 2 1 
2/24/82 0 

• 2/25/82 2 
2/26/82 0 

3/01/82 0 
3/02/82 0 
3/03/E\2 0 

• 3/04/82 (J 

3/05/82 0 

3/00/82 0 
3/00/82 1 1 
3/10/82 0 

• 3/11/82 0 
3/12/82 0 

*I See Ap~ndix A • 
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• 
Appendix B. Premi.UIIS aoo Discooots for Mike 5, 4335 Chtton in the 

lmenix Spot~rket 

Estimates frcm M:bced lots Estimates fran N::nnixed lots 
USO\ Total Bales • Date Status */ {/I.m;s Premum Significance ~ Premiun Bales Bar lot 

11/16/81 0 
11/17/81 l 
11/18/81 2 • 11/19/81 2 
11/20/81 0 

11/23/81 2 
11/24/81 2 1 
11/25/81 0 • 11/27/81 0 

11/30/81 1 
12/01/81 1 1 
12/C1l./81 0 
12/03/81 1 • 12/04/81 2 

12/07/81 2 
12/00/81 1 
12/00/81 1 
12/10/81 1 • 12/11/81 2 

12/14/81 1 
12/ 15/81 1 
12/16/81 0 
12/17/81 1 • 12/18/81 0 

12/21/81 2 
12/22/81 l 1 
12/23/81 2 

12/'213/81 2 • 
12/29/81 2 
12/XJ/81 2 1 -11.42 1 I 

Lf)t../,;.,_2 

1/05/82 1 • 1/06/82 1 
1/07/82 1 
1/08/82 1 

1/11/82 1 3 -26.18 .000 -13.50 
1/12/82 1 • 1/13/82 1 
1/14/82 1 
1/ 15/82 0 
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• 
Appelll::l:L'< b • Prrnli.UllS and Discounts for Nike 5, 4335 (btton in the 

• l:h:>enix Spot l'arket 

Est:i1.1ates frua Nixed lots Estimates fran ttxmixed lots 
usm Total Bales 

U:tte Status */ I/lots Premi.un Significance Qx>te Prerniun .Bales Eer lot 

1/18/82 2 • 1/19/82 2 
1/20/82 2 
1/21/82 l 
1/22/82 0 

1/25/82 0 • 1/26/82 2 I 
1/27/82 0 
1/28/82 l 
1/29/82 0 

2/01/82 0 • 2/02/82 1 
2/03/82 3 
2/04/82 2 
2/05/82 0 

2/00/82 0 • 2/C'B/l52 0 
2/10/82 0 
2/11/82 0 
2/12/82 0 

2/16/82 I • 2/17/82 0 
2/18/82 0 
2/19/82 0 

2/22/82 0 
2/23/82 2 • 2/24/82 0 
2/25/82 2 
2/26/82 0 

3/01/82 0 
3/02/82 0 • 3/03/82 0 
3/04/82 0 
3/05/82 0 

3/00/82 0 
3/00/82 1 • 3/10/82 0 
3/11/82 0 
3/12/82 0 

*I See Appcn::tix A • 
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• 
Ap~rmx B. Premiuns and Discounts for Mike 1, 4134 Cbtton in the 

fmenix Spot Market 

EstiJllltes fra.i Nixed lots Fstimates fmn l.t>n!nixed lots • 
USll!\ Total liales 

lhte Status */ t1'Iots Premiun Significance Q,.tote Premiun Bales fur lot 

11/16/81 u 
11/17/81 1 • 11/18/81 2 
11/19/81 2 
11/20/81 0 

11/23/81 2 
11/24/81 2 • 11/25/81 0 
11/27/81 0 

11/30/81 1 
12/01/81 1 
12/02/81 0 • 12/03/81 1 
12/04/81 2 

12/07/81 2 
12/00/81 1 
12/00/81 1 • 12/10/81 1 1 
12/11/81 2 

12/14/81 1 
12/15/81 1 1 
12/16/81 0 • 12/17/81 1 4 
12/18/81 0 

12/21/81 2 
12/22/81 1 I 
12/23/81 2 3 • 
12/'li!i/81 2 1 
12/29/81 2 1 
12/30/81 2 2 -26.66 0 -15.00 

1/04/82 1 11 -9.92 .059 -16.00 • 1/05/82 1 4 -15.52 .c:m -16.00 
1/06/82 1 16 -28.39 .(X)() -16.00 
1/07/82 I 10 -29.12 .OCX) -16.00 
1/08/82 I 6 -23.33 0 -16.00 

1/11/82 I 7 • 1/12/82 1 10 -26.14 0 -17.00 
1/13/82 I 9 -24.44 .cm -17.00 
1/14/82 1 18 -23.16 .()(X) -17.00 
1/15/82 0 
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• 
Ap~ndix .B. Premi.uns arx.l Discounts for Mike 1, 4134 Cotton in the 

f{¥)enix Spot Yarket 

• Estimates frun Mi.xal l.Dts Estimates fran ibnmixed lot8 
usm Total oales 

llite Status*/ 111.Dts Premiu:i Significance Q.Jote Premiun bales Per Lot -·-
1/ 18/82 2 9 -18.86 0 -17.00 
1/19/82 2 14 -19.66 .(X)() -17.00 

• 1/20/82 2 4 -43.05 0 -17.00 
1/21/82 1 7 -21.16 .coo -17.00 
1/22/82 0 

1/25/82 0 
1/26/82 2 5 

• 1/27/82 0 
1/28/82 1 6 
1/29/82 0 

2/01/82 0 
'l../02/82 1 5 

• 2/03/82 3 
2/04/82 2 2 
2/05/82 0 

2/08/82 0 
2/00/82 0 

• 2/10/82 0 
2/11/82 0 
2/ 12/82 0 

2/ 16/82 1 2 
2/ 17/82 0 

• 2/18/82 0 
2/ 19/82 0 

2/22/82 0 
2/23/82 2 5 
2/24/82 0 

• 2/25/82 2 
2/26/82 0 

3/01/82 0 
3/02/82 0 
3/03/82 0 

• 3/04/82 0 
3/05/82 0 

3/00/82 0 
3/00/82 l 9 -16.49 0 -14.00 
3/10/82 0 

• 3/11/82 0 
3/12/82 0 

-:,; 
See ApfX=ndix A • 
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• 
Ap~ndix .8. Premi.ll!IS and Discounts for Mike 2, 4134 U:>tton in the 

Ifoenix Spot Market 

Estinates fron Mixed Lots Fst:inates fran N'.>nnixed Lots 
US!}\ Total Bales • llite Status *I #Lots Prerni.un Si8'[li.fic.ance Q..lote Premi.un liales R!r Lot 

11/ 16/81 0 
11/17/81 1 
11/ 18/81 2 
11/ 19/81 2 • 11/20/tH 0 

ll/LJ/81 2 1 
11/24/dl 2 l 
11/25/81 0 
11/27/81 0 • 
11/ J()/()1 1 
12/01/81 1 2 
L!./02/81 0 
1L/U3/bl 1 
l'l./U4/ol 2 • 
U./07/81 2 
l'l./CJd/81 l 3 
12/tB/81 1 4 -7.68 .021 -9.00 
l'l./ 10/81 1 6 -15.00 0 -9.00 
12/ 11/81 2 • 
12/ 14/Bl 1 2 
12/ 15/81 l 6 

ll/ 16/81 0 
l'.!./17/81 l 16 -11.32 0 -9.00 
lL/ 18/81 u • 
12/21/81 2 4 -14.83 .000 -9.00 
12/22/81 l 4 -13.23 .000 -10.00 
12/23/81 2 4 -18.12 .ooo -10.00 

l'l./2K/b1 2 }: • 
12/29/81 2 4 
12/30/81 l u -10.58 0 -11.00 

11.' ¼/ 'r'.2 31 -12.71 .ooo -12.00 
j} J:,; c:_ 1L -11.60 0 -12.00 
1/06/02 1 4U -15.02 .000 -12.00 • 1/07 /82 i 21 -9.73 .002 -12.00 
1/08/02 l 10 -12.61 0 -12.00 

1/ 11/82 l . 2J -18.51 0 -12.00 
1/ 12/02 1 27 -12.51 0 -13.00 
1/ 13/82 1 16 -11.82 .000 -13.00 • 1/14/82 l 35 -13.51 .000 -13.00 
1/ 15/82 0 
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• 
Appendix B. Prem:i.Ul:S and Discounts for Mike 2, 4134 Cotton in the 

lmenix Spot 1':arket 

• Estimates fran Mixed Lots Estimates fran l'bnmi.xed Lots 
usm Total Bales 

I.ate Status */ tllots Premium Significance QJote Premiun Bales fur Lot 

1/18/82 2 17 -22.18 .000 -13.00 
1/ 19/82 2 30 -18.00 0 -13.00 

• 1/20/82 2 10 -16.65 0 -13.00 
1/21/82 1 19 -19.88 .lXJO -13.00 
1/22/82 0 

1/25/82 0 
1/26/82 2 11 

• 1/27/82 0 
1/28/82 1 20 -21.09 .000 -15.((J 
1/29/82 0 

2/01/82 0 
2/02/82 1 10 -11.38 .135 -15.(X) 

• 2/03/82 3 
2/04/82 2 9 -17.98 .000 -15.00 
2/05/82 0 

2/08/82 0 
2/00/82 0 

• 2/10/82 () 

2/11/82 0 
2/ 12/82 0 

2/ 16/82 1 5 -26.77 .015 -15.(X) 
2/17/82 0 

• 2/18/82 0 
2/ 19/82 0 

2/22/82 0 
2/23/82 2 5 
2/24/82 0 

• 2/25/82 2 2 
2/26/82 0 

3/01/82 0 
3/02/82 0 
3/03/82 () 

• 3/04/82 0 
3/05/82 0 

3/08/82 0 
3/00/82 1 25 -8.61 0 -10.0..) 
3/10/82 0 

• 3/ 11/82 0 
3/ 12/82 0 

*I See Ap~ndi.x A • 

• 192 



• 
Apperrli.x 8. Premi.un-s and DiscOllllts for Hike 3, 4134 Cbtton in the 

PhJenix Spot Hrrket 

Estimates fran Mixed Lots Fstimates fran N:>nnixed Lots 
US!l\ Total Bales • ilite Status */ #Lots Premium Significance (.)Jote Premi.un Bales ~r Lot 

11/ 16/Hl 0 
11/17/81 l 4 
11/ 18/81 2 1 
ll/19/8i '1 • "-

11/20/bl () 

11/23/81 2 1 
11/24/bl 2 2 
11/25/81 0 
11/27 /'dl 0 • 
11/30/bl 1 
12/01/81 1 7 -9.85 .098 -7.00 
lL/02/81 0 
lL/03/81 l 7 -5.14 .082 -7.00 
12/04/81 2 5 • 
U../CJ7 /81 2 7 -9.45 0 -7.00 
U/Ud/81 l 6 
12/W/dl l 7 -5.40 .000 -7.00 
12/ lU/81 1 18 -6.80 0 -7.00 
ldll/81 2 3 • 
12/14/()1 1 7 -9.63 0 -7.00 
ld 15/81 14 -6.27 0 -7.00 
U./ 16/61 u 
12/17/bl 1 26 -7.94 0 -7.00 
12/ 18/81 u • 
lL/21/81 2 9 -8.05 .000 -7.00 
l'!../22/·H 1 13 -6.70 .000 -8.(X) 

ld23/t.il 2 9 -4.42 .103 -8.(X) 

12/28/81 2 10 -6.16 0 -8.00 • 
lL/29/cll 2 7 -3.83 .ooo -8.00 
U/30/81 2 22 -6.81 0 -9.00 

l/' _">1:t./:--:::.: 39 -7.70 .(XX) -10.00 
l I ,):;j 6::. LJ; -8.75 .ooo -10.00 
l/CX.)/82 1 43 -12.16 .O(X) -10.0U • l/07/H2 l 30 -10.64 () -10.00 
1/W/82 1 12 -10.30 0 -10.(X) 

1/ 11/82 1 40 -5.71 .ooo -10.00 
1/ 12/82 1 '19 -14.89 0 -10.00 
.l/13/82 l 19 -10.10 .007 -10.00 • 
1/14/l.52 l Jb -10.53 .000 -ll.00 
1/ 15/82 0 
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• 
Ap~ndix B. Preni.urrs and Oi.scoonts for Mike 3, 4134 Chtton in the 

1-menix Spot Market 

• E.stimates fran Mixed Lots Estimates frm hbnmixed Lots 
USfY\ Total Hales 

uite Status >V #Lots Premi.1.1n Significan~ ~te Premiun ilales l-er wt 

1/18/82 2 23 
1/ 19/82 2 30 

• 1/20/82 2 13 -12.01 0 -11.00 
1/21/82 1 18 -10.55 .003 -11.00 
1/22/82 0 

1/25/82 () 

1/26/82 2 14 -13.75 .ooo -11.00 

• 1/27/82 0 
1/28/82 1 2B -10.36 .000 -11.00 
1/29/82 0 

2/01/82 0 
2/02/82 1 20 -9.87 .005 -11.(X) 

• 2/03/82 3 
2/04/82 2 13 -11.36 .O(X) -11.LXJ 
2/05/82 0 

2/08/82 0 
2/09/82 0 

• 2/10/82 0 
2/11/82 0 
2/ 12/82 0 

2/ 16/82 1 16 -14.91 0 -11.00 
2/17/82 0 

• 2/18/82 0 
2/19/82 0 

2/22/82 0 
2/23/82 2 7 
2/24/82 0 

• 2/25/82 2 3 
2/26/82 0 

3/0l/'d2 0 
3/02/82 0 
3/03/82 0 

• 3/04/82 0 
3/05/82 0 

3/00/82 0 
3/09/82 1 19 -6.85 0 -7.00 
'J/10/82 0 

• 3/11/82 0 
3/12/82 0 

*I See Ap~odix A • 
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• 
Ap~ndi.x ll. Premiums and Discounts for Nike 4, 4134 Cotton in the 

fu:>eni.x Spot Hsrket 

Estimates fran Mixed lots Est:inates fran flbmixed lots 
USU\. Total Bales • ilite Status *I I/lots Preriium Significance Q.Jote Premi.un Bales fur lot 

11/ 16/81 0 
11/17/cl l 5 
11/18/81 2 1 
ll/1W81 2 2 • 
11/20/81 () 

11/23/81 2 l 
11/24/81 2 2 
11/25/81 0 
11/27/bl 0 • 
11/30/81 l 
U/Ul/81 12 -4.85 .000 -3.00 
12/02/ca 0 
U/u3/81 1 13 -3.81 .001 -3.00 
lL./04/81 2 7 -8.05 .000 -3.00 · • 
12/07/81 2 8 -3.17 0 -3.00 
ldt~/tll l 6 -7.02 .035 -3.00 
U./(1:J/81 l 10 
11./ lU/81 l 17 -5.18 .000 -3.00 
12/11/H 2 2 -13.52 .000 -3.00 • 
12/ 14/81 1 8 -5.93 .000 -3.00 
12/15/81 1 17 -4.25 .000 -3.00 
12/16/81 0 
12/17/81 l 20 -4.54 .ooo -3.00 
12/18/81 (J • 
12/21/81 2 7 -8.18 .000 -3.00 
l:!./22/bl l 19 -9.27 .000 -4.00 
12/23/Ul 2 9 

U/28/ol 2 8 -13.13 .ooo -4.00 • 
11./29/81 2 7 -10.80 .000 -4.00 
U/30/81 2 16 -5.60 0 -4.00 

lt''14j:,{2. L6 -7.45 .000 -5.00 
-'-1·1 iJS/ 0:.:. l 14 -4.75 .000 -5.00 
l/06/b2 l 'l9 -5.16 .002 -5.00 • 
l/G7/'d2 l 22 
l/0d/82 1 15 -6.28 .(XX) -s.oo 

1/ 11/82 l JO -4.31 .019 -5.00 
1/ 12/82 l lb -6.66 .ooo -5.00 
1/ 13/82 1 7 • 
1/ 14/82 1 28 -6.54 .008 -6.00 
1/ 15/82 0 
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• 
Appendix B. l'rerniuns and Discounts for Mike 4, 4134 Chtton in the 

Phoenix Spot Market 

Estimates from Mixed lDts EstilJlates fra:1 ,bnmixed Lots . • usm Total roles 
llite Status */ 111Dts Premium Sigpificance Q.Iote Pn .. 'ITtiun .bales 1-er lDt 

1/ 18/82 2 21 -2.57 .ooo -6.00 
1/ 19/82 2 23 -7 .'22. 0 -6.00 
1/20/82 2 1.7 -9.21 0 -6.(X) • 1/21/82 1 15 
1/22/82 0 

1/25/82 0 
1/26/82 2 9 -9.83 0 -6.00 
1/27/82 0 • 1/2.8/82 1 23 -6.15 .009 -6.(JJ 
1/29/82 0 

2/01/82 0 
2/02/82 1 20 -9.78 .000 -6.(JJ 

• 2/03/82 3 
2/04/82 2 7 -4.61 .000 --6.(X) 
2/05/82 0 

2/08/82 0 
2/(J)/82 0 

• 2/10/82 0 
2/11/82 0 
2/12/82 0 

2/16/82 1 18 -3.04 .ooo -6.00 
2/17/82 0 

• 2/18/82 0 
2/ 19/82 0 

2/22/82 0 
2/23/82 2 3 
2/24/82 0 

• 2/25/82 2 2 -4.22 .000 -4.00 
2/26/82 0 

3/01/82 0 
3/02/82 0 
3/03/82 0 

• 3/04/'d2 0 
3/05/82 0 

3/08/82 0 
3/(J)/82 1 14 -3.9k 0 -3.(X) 
3/ 10/02 0 

• 3/11/82 (} 

3/12/82 0 

,·,; 
See Appen:lix A • 
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• 
Aprcrrlix t:.. 1'remiuns arrl Discounts for t·iike 6, 4134 C.Otton in the 

P'ooenix Spot Market 

Estimates froo llixed lots Estimates fran l'-bo:n:i.xed Ints 
usm Total Bales • late Status */ tfwts Prer.dum Significance QJOte Premiun Bales I-er wt 

11/ 16/81 0 
11/17/81 l 27 .65 .049 -1.00 
11/18/81 2 24 -.62 0 -1.00 
11/ 19/81 2 22 -1.42 .000 -1.00 • 11/20/81 0 

11/23/81 2 32 -1.41 .000 -.75 
11/24/81 2 37 -.85 0 -.75 
11/25/81 (J 

11/27/~l 0 • 
11/30/bl l 27 -.52 .000 -.75 
12/01/Bl 1 56 -1.05 0 -.50 
U./02/81 u 
12/03/81 l 35 -.32 .087 -.so 
12/04/81 2 23 -.45 .000 -.so • 
1L/U7/81 2 19 
12/00/f:l l 46 -.69 .000 -.so 
12/(f)/Hl 1 17 -.76 .004 -.so 
12/ 10/81 l 33 -.45 0 -.so 
lL/ 11/1:Sl 2 21 • 
l'!../ 14/r,l l 24 -.56 .001 -.so 
12/ 15/?l 1 61 -.96 .000 -.so 
IL/ 16/81 lJ 

lL/17/'ol 1 27 -.83 .000 -1.50 
12/ 18/tn () • 
L'./Ll/81 2 16 
12/22/81 1 51 -1.70 .()(X) -1.00 
12/23/bl 2 20 -2.04 0 -1.00 

12/2.:l/81 2 20 -1.65 0 -1.50 • 
12/29/Hl 2 15 -2.26 0 -1.50 
12/30/ol '.!. 14 -2.73 0 -1.50 

1/04/r-,2 l 2.8 
I ' iS -2.27 .ooo -2.W - ' -

l/U6/i52 l qJ -1.94 .000 -2.00 • J/07/62 l 31 -2.17 .(XX) -2.00 
1/00/82 1 JO -2.07 .ooo -2.00 

1/ 11/82 1 10 -2.72 .075 -2.00 
1/ 12/'62 1 25 
l/U/82 1 17 -2.85 .008 -1.50 • 1/ 14/d2 1 :n -2.59 .ooo -1.50 
1/ 15/82 u 
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• 
Ap~ndix B. Premiurrs and Discounts for Mike 6, 4134 Cotton in the 

Imenix Spot ~rket 

.Estimates from Mixed Lots l!st:it:Jates from Ironixed .IJ:>ts • USJ1\ Total hales 
late Status */ I/lots Premium Significance Q.x>te Premi.u:i Bales fer Int 

1/18/82 2 14 
1/19/82 2 12 -1.67 .049 -1.50 
1/20/82 2 9 -1.78 0 -1.50 • 1/21/82 1 25 
1/22/fQ 0 

1/25/82 0 
1/26/82 2 11 -1.05 0 -2.00 
1/27/82 0 • 1/28/82 1 24 -1.92 .065 -1.50 
1/29/82 0 

2/01/82 0 
2/02/82 1 20 -.77 .121 -1.50 
2/03/82 3 • 2/04/82 2 15 -1.97 .ooo -1.50 
2/05/82 0 

2/00/82 0 
2/09/82 0 

• 2/10/82 0 
2/11/82 0 
2/12/82 0 

2/16/82 1 34 -2.61 .011 -1.50 
2/17/82 0 

• 2/18/82 () 

2/19/82 0 

2/22/82 0 
2/23/82 2 18 -1.27 0 -1.50 
2/24/82 0 

• 2/25/82 2 16 -1.65 0 -1.50 
2/26/82 0 

3/01/82 0 
3/02/82 0 
3/03/82 0 

• 3/04/82 0 
3/05/82 0 

3/08/82 0 
3/00/82 1 9 -1.28 .074 -1.00 
3/10/82 0 

• 3/11/82 0 
3/12/82 0 

*I See Appendix A • 
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• 
Appen:lix 13. l:'n:mi.urs and Discounts for Nike 7, 4134 <.btton in tt~ 

Eb:ienix Spot ~:arket 

Estiliiates £ran Nixed lots Estimates fran tt>nni.xed wts • usrn Total Bales 
Late Status */ #lots Premi.UCl Significance Q.lote Premium Bales fer lot 

11/16/Bl 0 
11/17/81 1 14 -5.32 .034 -2.00 
11/18/81 2 8 • 11/19/81 2 11 
11/20/~H 0 

11/23/81 2 26 
11/24/81 2 9 --8.17 .016 -1.50 
11/25/81 0 • 11/27/81 0 

11/30/81 1 19 -.26 .022 -1.50 
12/01/81 1 34 -.87 .000 -1.00 
12/02/Bl 0 
12/03/81 1 20 -1.61 .oos -1.00 • 12/04/81 2 14 -.44 .O(X) -1.00 

12/07 /Bl 2 14 -2.38 0 -1.00 
12/08/81 1 28 -.54 .009 -1.00 
l'l./00/81 1 4 
12/10/81 1 12 -.44 .239 -1.00 • 12/11/81 2 11 

12/14/81 1 13 -.53 .202 -1.00 
12/ 15/81 l 37 -.70 .000 -1.00 
12/16/81 0 
l'l./ 17/81 1 11 -1.27 .020 -3.00 • 12/ 18/i31 0 

12/21/81 2 6 -7.12 .(IOJ -2.00 
12/22/81 1 27 -2.13 .000 -2.00 
12/23/81 2 6 

12/28/81 2 7 -3.42 0 -2.00 • 
12/29/81 2 9 -3.38 0 -2.00 
12/30/81 2 8 

1/04/82 l 16 
1/05/82 l 4 • l/CiJ/82 1 21 -1.96 .030 -2.50 
1/07 / 2.2 1 13 -2 • .58 .126 -2.50 
1/00/82 1 bl 

1/11/82 1 7 
1/ 12/82 1 10 • 1/ 13/82 l 13 
1/ 14/02 l 8 
1/ 15/82 0 

199 • 



• 
Ap~ndix B. Premiuns and Di.scOllllts for Mike 7, 4134 ilitton in tbe 

Pooenix Spot Harket 

Estimates fn~n Nixed lots Estir,ates from ibrn:,i.xed Lots • USO\ Total llales 
Late Status */ I/lots Prerniun Significance ()Jote Prerniun tiales 1-l!r Wt 

1/18/82 2 3 
1/ 19/82 2 4 -4.75 .001 -2.(X) 

• 1/20/82 2 4 
1/21/82 1 11 
1/22/82 () 

1/25/82 0 
1/26/82 2 

• 1/27/82 0 
1/28/82 1 9 
1/29/82 0 

2/01/82 0 
2/02/82 1 7 

• 2/03/82 3 
2/04/82 2 8 
2/05/82 0 

2/00/82 0 
2/(J)/82 0 

• 2/10/82 0 
2/11/82 0 
2/12/82 0 

2/ 16/82 l 16 -1.36 .lXJl -2.00 
2/17/82 0 

• 2/18/82 0 
2/19/82 0 

2/22/82 0 
2/23/82 2 9 -.97 0 -2.00 
2/24/'62 0 

• 2/25/82 2 7 -.54 0 -2.(X) 
2/26/82 0 

3/01/82 0 
3/02/82 0 
3/03/82 0 

• 3/04/82 0 
3/05/82 0 

3/08/82 0 
3/00/82 1 
3/10/82 0 

• 3/11/82 0 
3/12/82 0 

>'</ See Append.ix A. -
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Appendix c. Weekly Premiums and Discounts for M.ike 5, 2133 Cotton in the 
Phoenix Spot Market 

Week 

11/09 - 11/13/81 
11/16 - 11/20/81 
11/23 - 11/27/81 
11/30 - 12/04/81 
12/07 - 12/ 11/81 

12/14 - 12/18/81 
12/21 - 12/23/81 
12/28 - 12/30/81 

01/04 - 01/08/8;2 
01/ 11 - 01/ 15/82 
01/ 18 - 01/ 22/82 
01/25 - 01/29/82 
02/01 - 02/05/82 

02/08 - 02/12/82 
02/16 - 02/19/82 
02/22 - 02/26/82 
03/01 - 03/05/82 
03/08 - 03/12/82 

03/15 - 03/18/82 

Estimates from Mixed Lots 
# Lots Premium Significance 

1 

6 
2 

2 
1 
1 

2 

1 

2.84 .006 

201 

USDA 
Quote Date 

1.95 

11/11/81 
11/18/81 
11/24/81 
12/02/81 
12/09/81 

12/ 16/81 
12/22/81 
12/ 29/ 81 

01/06/82 
01/ 13/82 
01/20/82 
01/27/82 
02/03/82 

02/10/82 
02/17/82 
02/24/82 
03/03/82 
03/10/ 82 

03/16/82 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 



• 
Appendix C. \foekly Premiums and Discounts for Mike 5, 2134 Cotton in the 

Phoenix Spot Market 

• Estimates from Mixed Lots USDA 
Week # Lots Premium Significance Quote Date 

11/ 09 - 11/13/81 4 11/11/81 
11/16 - 11/20/81 8 11/ 18/81 
11/23 - 11/27/81 11 3.78 .024 3.70 11/24/81 • 11/30 - 12/04/81 30 4.62 .ooo 3.95 12/ 02/ 81 
12/07 - 12/11/81 31 1.20 .099 4.45 12/ 09/ 81 

12/ 14 - 12/18/81 15 12/16/81 
12/21 - 12/23/81 14 3.30 .064 3.70 12/22/81 
12/ 28 - 12/30/81 6 12/ 29/81 • 
01/04 - 01/08/82 19 Ol/06/B2 
01/ 11 - 01/ 15/82 15 01/13/82 
01/18 - 01/22/82 4 14.59 .228 2.20 01/20/82 
01/25 - 01/29/82 4 01/27/82 

• 02/01 - 02/05/82 6 02/03/82 

02/08 - 02/ 12/82 3 02/10/ 82 
02/16 - 02/19/82 6 15.70 .ouo 2.70 02/ 17 / 82 
02/22 - 02/26/82 12 02/ 24/ 82 
03/01 - 03/05/82 7 03/03/82 

• 03/08 - 03/12/82 03/10/ 132 

UJ/ 15 - 03/ 18/82 l 03/16/B2 

• 

• 

• 

• 
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• 
Appendix C. Weekly Premiums and Discounts for Mike 5, 2135 Cotton in the 

Phoenix Spot Market 

Estimates from Mixed Lots USDA • 
Week 11 Lots Premium Significance Quote Date 

11/09 - 11/13/81 7 11/11/81 
11/16 - 11/20/81 9 11/18/81 
11/23 - 11/27/81 13 2.91 .001 3.80 11/ 24/81 • 11/30 - 12/04/81 32 6.42 .ooo 4.05 12/02/81 
12/07 - 12/ 11/81 29 4.62 0 4.55 12/09/81 

12/14 - 12/18/81 18 7. 37 .ooo 3.80 12/16/81 
12/ 21 - 12/23/81 19 5.98 .002 3.80 12/ 22/81 
12/28 - 12/30/81 7 6.30 .240 2.30 12/29/81 • 
01/04 - 01/08/82 17 01/06/82 
01/ 11 - 01/ 15/82 17 8.94 .008 2.30 01/13/ 82 
01/ 18 - 01/ 22/82 6 01/ 20/82 
01/25 - 01/29/82 3 01/27/82 
02/01 - 02/05/82 6 02/03/82 • 
02/08 - 02/12/82 5 7.59 .112 2.80 02/10/82 
02/16 - 02/19/82 6 02/17 /82 
02/22 - 02/26/82 13 13.39 .054 2.80 02/24/82 
03/01 - 03/05/82 6 11.78 .073 4.05 03/03/82 
03/08 - 03/12/82 03/ 10/82 • 
03/15 - 03/18/82 2 03/16/82 

• 

• 

• 

• 
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• 
Appendix C. Weekly Premiums and Discounts for Mike 5, 3133 Cotton in the 

Phoenix Spot Market 

• Estimates from Mixed Lots USDA 
Week IF Lots Premium Significance Quote Date 

11/09 - 11/13/81 4 11/11/81 
11/16 - 11/20/81 11 11/18/81 
11/23 - 11/27/81 9 11/24/81 • 11/30 - 12/04/81 31 2.47 .ooo 1.85 12/02/81 
12/07 - 12/11/81 27 • 70 .139 2.25 12/09/81 

12/14 - 12/ 18/ 81 25 12/16/81 
12/ 21 - 12/23/81 14 12/22/81 

• 12/ 28 - 12/ 30/ 81 12 12/29/81 

01/04 - 01/08/82 38 -2.44 .010 -2.50 01/06/82 
01/11 - 01/15/82 21 -3.65 0 -2.00 01/13/82 
01/ 18 - 01/ 22/82 8 -2.62 .001 -3.00 01/20/82 
01/25 - 01/29/82 10 -9.57 .113 -3.00 01/27/82 

• 02/01 - 02/05/82 7 02/03/82 

02/08 - 02/12/82 6 -3.22 .082 -2.50 02/10/82 
02/16 - 02/19/82 9 02/17/82 
02/22 - 02/26/82 6 02/24/82 
03/01 - 03/05/82 4 03/03/82 

• 03/08 - 03/12/82 2 03/10/82 

03/15 - 03/18/82 2 03/16/82 

• 

• 

• 

• 
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• 
Appendix c. Weekly Premiums and Discounts for Mike 5, 3134 Cotton in the 

Phoenix Spot Market 

Estimates from Mixed Lots USDA • 
Week # Lots Premium Significance Quote Date 

11/09 - 11/ 13/81 35 3.93 0 3.25 11/11/81 
11/16 - 11/20/81 68 5.21 0 3.00 11/ 18/81 
11/23 - 11/27/81 52 3.69 0 3.60 11/24/81 • 11/30 - 12/04/81 113 4.84 0 3.85 12/02/81 
12/07 - 12/11/81 126 3.42 0 4.25 12/09/81 

12/14 - 12/ 18/81 110 2.98 .ooo 3.50 12/16/81 
12/ 21 - 12/23/81 73 2.74 0 3.50 12/22/81 
12/28 - 12/30/81 44 3.12 0 2.00 12/29/81 • 
Ul/04 - 01/08/82 145 .96 .ooo 1.50 01/06/82 
01/11 - 01/15/82 99 2.26 0 2.00 01/13/82 
01/18 - 01/22/82 52 1.98 .ooo 2.00 01/20/82 
01/25 - 01/29/82 41 01/27/82 
02/01 - 02/05/82 38 2.00 .ooo 2.50 02/03/82 • 
02/08 - 02/12/82 26 2.85 0 2.50 02/10/82 
02/16 - 02/19/82 31 2.62 0 2.50 02/17/82 
02/22 - 02/26/82 36 3.82 0 2.50 02/ 24/ 82 
03/01 - 03/05/82 26 3.27 .007 3.85 03/03/82 
03/08 - 03/12/82 20 03/ 10/82 • 
03/15 - 03/18/82 11 03/16/82 

• 

• 

• 

• 
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• 
Appendix C. Weekly Premiums and Discounts for Mike 5, 3135 Cotton in the 

Phoenix Spot Market 

• Estimates from Mixed Lots USJJA 
Week IJ Lots Premium Significance Quote Date 

11/09 - 11/ 13/81 37 5.18 0 3.35 11/11/81 
11/ 16 - 11/ 20/ 81 70 9.67 .ooo 3.10 11/ 18/81 
11/23 - 11/27/81 51 3.57 0 3.70 11/24/81 • 11/30 - 12/04/81 112 5.18 0 3.95 12/02/81 
12/07 - 12/11/81 121 3.85 0 4.35 12/09/81 

12/14 - 12/18/81 104 3.17 0 3.60 12/16/81 
12/ 21 - 12/23/81 75 3.33 0 3.60 12/22/81 

• 12/ 28 - 12/30/81 45 1.10 .ooo 2.10 12/29/81 

Ul/04 - 01/08/82 145 2.97 .ooo 1.60 01/06/82 
01/ 11 - 01/ 15/82 96 2.32 0 2.10 01/13/82 
01/ 18 - 01/22/82 56 1.63 .ooo 2.10 01/20/82 
01/25 - 01/29/82 45 3.11 .187 2.10 01/27/82 

• 02/01 - 02/05/82 43 2.32 .ooo 2.60 02/03/82 

02/08 - 02/12/82 26 2.81 0 2.60 02/10/82 
02/16 - 02/ 19/82 30 2.35 0 2.60 02/17/82 
02/22 - 02/26/82 32 3.83 0 2.60 02/24/82 
03/01 - 03/05/82 25 3.01 .041 3.95 03/03/82 

• 03/08 - 03/12/82 21 4 .19 0 4.20 03/ 10/82 

03/15 - 03/18/82 8 03/16/82 

• 

• 

• 

• 
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• 
Appendix C. Weekly Premiums and Discounts for Hike 5, 4033 Cotton in the 

Phoenix Spot Market 

Estimates from Mixed Lots USDA • 
Heek tJ Lots Premium Significance Quote Date 

11/09 - 11/ 13/81 3 11/11/81 
11/16 - 11/20/81 2 11/18/81 
11/ 23 - 11/27/81 1 11/24/81 • 11/ 30 - 12/04/81 13 -5.88 .162 1.75 12/02/81 
12/07 - 12/11/81 7 12/09/81 

12/14 - 12/18/ 81 6 12/ 16/81 
12/ 21 - 12/23/81 1 12/22/81 
12/28 - 12/30/81 1 12/29/81 • 
01/04 - 01/08/82 10 01/06/82 
01/ 11 - 01/15/ 82 01/ 13/82 
01/18 - 01/22/82 3 8.03 .015 -4.90 01/20/82 
01/25 - 01/29/82 01/27/82 
02/01 - 02/05/82 02/03/82 • 
02/08 - 02/12/82 2 02/10/82 
02/16 - 02/19/82 3 02/17 /82 
02/22 - 02/26/82 2 02/24/82 
03/01 - 03/05/82 2 03/03/82 
03/08 - 03/12/82 1 03/ 10/82 • 
03/15 - 03/18/82 1 03/16/82 

• 

• 

• 

• 
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• 
Appendix C. Weekly Premiums and Discounts for Mike 5, 4034 Cotton in the 

Phoenix Spot Market 

• Estimates from Mixed Lots USlJA 
Week t} Lots Premium Significance Quote Date 

11/09 - 11/13/81 14 11/11/81 
11/16 - 11/20/81 36 11/ 18/81 

• 11/23 - 11/27/81 26 5.28 .002 .10 11/ 24/ 81 
11/30 - 12/04/81 61 12/02/ 81 
12/07 - 12/11/81 37 -1.87 .ooo .10 12/09/81 

12/14 - 12/18/81 43 12/ 16/81 
12/21 - 12/23/81 24 1.80 .203 .10 12/22/81 

• 12/28 - 12/30/81 12 12/29/81 

01/04 - 01/08/82 54 3.24 .021 .10 01/06/82 
01/11 - 01/15/82 37 2.68 .006 .10 01/ 13/82 
01/18 - 01/ 22/ 82 14 01/20/82 
01/25 - 01/29/82 12 01/27/82 

• 02/01 - 02/05/82 17 02/03/82 

02/08 - 02/ 12/82 14 02/ 10/82 
02/ 16 - 02/ 19/82 15 02/17/82 
02/22 - 02/26/82 16 -7.54 .006 .10 02/24/82 
03/01 - 03/05/82 8 03/03/82 

• 03/08 - 03/12/82 17 03/ 10/82 

03/15 - 03/ 18/82 2 03/16/82 

• 

• 

• 

• 
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Appendix c. Weekly Premiums and Discounts for Mike 5, 4035 Cotton in the 
Phoenix Spot Market 

Heek 

11 / 09 - 11 / 13 / 81 
11/ 16 - 11/ 20/81 
11/23 - 11/27/81 
11/ 30 - 12/04/81 
12/07 - 12/ 11/81 

12/14 - 12/18/81 
12/21 - 12/23/81 
12/28 - 12/30/81 

01/04 - 01/08/82 
01/ 11 - 01/15/82 
01/18 - 01/22/82 

. 01/25 - 01/29/82 
02/01 - 02/05/82 

02/08 - 02/12/82 
02/ 16 - 02/19/82 
02/22 - 02/26/82 
03/01 - 03/05/82 
03/08 - 03/ 12/82 

03/15 - 03/lB/82 

Estimates from Nixed Lots 
II Lots Premium Significance 

23 
54 
32 
59 
54 

59 
30 
21 

67 
48 
16 
14 
18 

13 
20 
15 
10 
12 

3 

6.41 

1.23 
4.21 

.86 
-1.42 

14.50 

-3.02 

.009 

.032 

.129 

.225 

.233 

.002 

.ooo 
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USDA 
Quote Date 

.20 

.20 

.20 

.20 

.20 

.20 

.20 

11/ 11/81 
11/18/81 
11/24/81 
12/02/81 
12/09/81 

12/16/81 
12/ 22/81 
12/29/81 

01/06/82 
01/13/82 
01/20/82 
01/27/82 
02/03/82 

02/10/82 
02/17 /82 
02/24/82 
03/03/82 
03/ 10/82 

03/16/82 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 



• 
Appendix C. Weekly Premiums and Discounts for Mike 5, 4133 Cotton in the 

Phoenix Spot Market 

• Estimates from Mixed Lots USDA 
Week If Lots Premium Significance Quote Date 

11/0Y - 11/13/81 7 11/ 11/81 
11/ 16 - 11/20/81 19 11/ 18/81 

• 11/ 23 - 11/27/81 13 11/24/81 
11/30 - 12/04/81 31 -1. 56 .002 -2.00 12/02/81 
12/07 - 12/11/81 32 -1. 73 0 -2.00 12/09/81 

12/14 - 12/ 18/81 40 -3. 10 .ooo -2.00 12/16/81 
12/ 21 - 12/ 23/81 22 -3.59 0 -4.00 12/22/81 

• 12/ 28 - 12/30/81 16 -4.51 0 -4.00 12/29/81 

01/04 - 01/08/82 76 -4.50 .ooo . -4.00 01/06/82 
01/ 11 - 01/15/82 52 -3.70 .000 -4.00 01/ 13/82 
01/18 - 01/22/82 24 -6.30 .ooo -5.00 01/20/82 
01/2~ - 01/29/82 21 -5.50 .014 -5.00 01/27/82 

• 02/01 - 02/05/82 20 -10.25 0 -5.00 02/03/82 

02/08 - 02/12/82 10 -4.01 .ooo -5.00 02/ 10/ 82 
02/16 - 02/19/82 15 -9.23 0 -5.00 02/17 /82 
02/22 - 02/26/82 17 -3.52 0 -5.00 02/24/82 
03/01 - 03/05/82 10 03/03/82 

• 03/08 - 03/12/82 16 -3.02 .006 -3.00 03/10/82 

03/15 - 03/18/82 4 03/ 16/82 

• 

• 

• 

• 
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• 
Appendix C. Weekly Premiums and Discounts for Mike 5, 4135 Cotton in the 

Phoenix Spot Market 

Estimates from Mixed Lots .USDA • 
Week 11 Lots Premium Significance Quote Date 

11/09 - 11/ 13/81 42 .78 .200 .10 11/ 11/81 
11/ 16 - 11/ 20/81 79 8.07 .ooo .10 11/18/81 
11/23 - 11/27/81 51 11/24/81 • 11/30 - 12/04/81 95 2.22. .ooo .10 12/02/81 
12/07 - 12/11/81 122 -.31 .137 .10 12/09/81 

12/14 - 12/18/81 123 -.26 .180 .10 12/16/81 
12/21 - 12/ 23/81 81 1.24 .001 .10 12/22/81 
12/28 - 12/30/81 54 12/29/81 • 
01/04 - 01/08/82 167 .94 .024 .10 01/06/82 
01/ 11 - 01/ 15/82 127 1.12 .014 .10 01/13/82 
01/18 - 01/22/82 ·74 01/20/82 
01/25 - 01/29/82 65 01/27/82 
02/01 - 02/05/82 51 02/03/82 • 
02/08 - 02/12/82 38 02/10/82 
02/16 - 02/19/82 50 02/17 /82 
02/22 - 02/26/82 44 1.27 .009 .10 02/24/82 
03/01 - 03/05/82 28 -1.88 .045 • 10 03/03/82 
03/08 - 03/12/82 37 03/10/82 • 
03/15 - 03/18/82 13 03/16/82 

• 

• 

• 

• 
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• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

Appendix C. Weekly Premiums and Discounts for Nike 5, 5033 Cotton in the 
Phoenix Spot Market 

Week 

11/09 - 11/ 13/ 81 
11/16 - 11/ 20/ 81 
11/23 - 11/27/81 
11/30 - 12/04/81 
12/07 - 12/ 11/81 

12/14 - 12/18/81 
12/21 - 12/23/81 
12/28 - 12/30/81 

01/04 - 01/08/82 
01/11 - 01/15/82 
01/18 - 01/22/82 
01/25 - 01/29/82 
02/01 - 02/05/82 

02/08 - 02/12/82 
02/16 - 02/ 19/ 82 
02/22 - 02/26/82 
03/01 - 03/05/82 
03/08 - 03/ 12/82 

03/15 - 03/18/82 

Estimates from Mixed Lots 
# Lots Pre~ium Significance 

2 
1 
2 
5 
3 

5 
1 
3 

3 

3 
3 

1 
1 
2 
2 
1 

-11.67 .069 

212 

USDA 

Quote Date 

-3.00 

11/11/81 
11/18/81 
11/24/81 
12/02/81 
12/09/81 

12/ 16/81 
12/22/81 
12/29/81 

01/06/82 
01/13/82 
01/20/82 
01/27/82 
02/ 03/ 82 

02/10/82 
02/17/82. 
02/ 24/ 82 
03/03/82 
03/10/82 

03/16/82 



. Appendix C. Weekly Premiums and Discounts for Mike 5, 5034 Cotton in the 
Phoenix Spot Market 

\~eek 

11/09 - 11/ 13/81 
11/16 - 11/ 20/81 
11/23 - 11/27/81 
11/30 - 12/04/81 
12/07 - 12/11/81 

12/14 - 12/18/81 
12/21 - 12/23/81 
12/28 - 12/30/81 

01/04 - Ol/Ob/82 
01/11 - 01/15/82 
Ul/ 18 - 01/ 22/82 
01/25 - 01/29/82 
02/01 - 02/05/82 

02/08 - 02/12/82 
02/16 - 02/19/ 82 
02/22 - 02/26/82 
03/Ul - 03/05/82 
03/08 - 03/12/82 

03/15 - 03/18/82 

Estimates from Mixed Lots 
# Lots Premium Significance 

8 
12 
12 
15 
18 

22 
10 
14 

24 
28 
12 
7 
5 

1 
7 

12 
9 

16 

8 

-2.74 

-1.83 
-5.09 
-2.89 

-5.31 
-3.84 

-10.75 

-11.58 

..,.6.97 
-5.55 

.170 

.128 

.052 

.014 

.000 

.150 

.075 

.001 

.138 

.000 

213 

USDA 
Quote Date 

-2.25 

-3.00 
-2.75 
-3.75 

-3.25 
-6.75 
-7.00 

-7.15 

-5.40 
-5.90 

11/11/81 
11/18/81 
11/24/81 
12/02/81 
12/09/81 

12/ 16/81 
12/22/81 
12/29/81 

01/06/82 
01/13/82 
01/20/82 
01/27/82 
02/03/82 

02/10/82 
02/ 17 / 82 
02/24/82 
03/03/82 
03/10/82 

03/16/82 

• 

• 

• 

• 

• 

• 

·I 

• 

• 

• 



• 
Appendix C. \.Jeekly Premiums and Discounts for Hike 5, 5035 Cotton in the 

Phoenix Spot Market 

• Estimates from Nixed Lots USDA 

Week 7t Lots Premium Significance Quote Date 

11/09 - 11/13/81 7 11/11/81 
11/16 - 11/20/81 15 11/18/81 

• 11/23 - 11/27/81 9 11/ 24/ 81 
11/30 - 12/04/81 21 12/02/81 
12/07 - 12/ 11/81 16 -2.32 .104 -2.25 12/09/61 

12/14 - 12/18/81 20 -3.58 .008 -3.00 12/ 16/Bl 
12/21 - 12/23/81 12 12/22/81 

• 12/ 28 - 12/30/81 11 -3.57 .ooo -3.75 12/2':J/81 

01/04 - 01/08/82 23 -4.80 .011 -3.25 01/06/82 
01/11 - 01/ 15/ 82 27 -6.94 .ooo -6.75 01/13/ 82 
01/18 - 01/ 22/82 9 01/ 20/ 82 
01/25 - 01/29/82 8 -17. 77 .202 -7.50 01/27/82 

• 02/01 - 02/05/82 5 02/03/82 

02/08 - 02/12/82 2 02/10/82 
02/16 - 02/19/82 9 -6.40 .098 -7.15 02/17/82 
02/22 - 02/26/82 8 -7.87 .093 -6.40 02/24/82 
03/01 - 03/05/82 6 03/03/82 

• 03/08 - 03/12/82 15 -6.79 .000 -5.90 03/10/ 82 

03/15 - 03/18/82 5 03/16/i._;2 

• 

• 

• 

• 

• 214 



• 
Appendix c. Weekly Premiums and Discounts for Mike 5, 5133 Cotton in the 

Phoenix Spot Market 

Estimates from Mixed Lots USDA • 
Week 11 Lots Premiuin Significance Quote Date 

11/09 - 11/ 13/81 3 11/11/81 
11/ 16 - 11/ 20/81 5 11/ 18/81 
11/23 - 11/27/81 4 11/24/81 • 11/ 30 - 12/04/81 16 -3.61 ~082 -3.50 12/02/81 
12/07 - 12/11/81 16 -6.17 .ooo -4.50 12/09/81 

12/14 - 12/18/81 16 -5.92 .037 -5.00 12/ 16/81 
12/21 - 12/23/81 5 12/22/81 
12/28 - 12/30/81 5 -9.96 0 -8.00 12/29/81 • 
01/04 - 01/08/82 23 -3.10 .158 -7.50 01/06/82 
01/ 11 - 01/ 15/82 35 -7.20 .ooo -11.00 01/13/82 
01/ 18 - 01/ 22/82 27 -9.49 .ooo .-12.25 01(20/82 
01/25 - 01/29/82 13 01/27/82 
02/01 - 02/05/82. 21 -5.40 .073 -14.00 02/03/82 • 
02/08 - 02/12/82 8 02/ 10/82 
02/ 16 - 02/ 19/82 10 -25.21 .013 -12.25 02/ 17 /82 
02/22 - 02/26/82 7 02/24/82 
03/01 - 03/05/82 12 03/03/82 
03/08 - 03/12/82 14 -7.82 .147 -9.00 03/ 10/82 • 
03/15 - 03/18/82 3 03/16/82 

• 

• 

• 

• 
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• 
Appendix C. \-leekly Premiums and Discounts for Mike 5, 5134 Cotton in the 

Phoenix Spot Market 

• Estimates from Mixed Lots USDA 
Week t} Lots Premium Significance Quote Date 

11/09 - 11/13/81 14 -2.65 .209 -4.00 11/ 11/81 
11/ 16 - 11/20/81 17 11/18/ 81 

• 11/23 - 11/27/81 13 -3.47 .149 -1. 50 11/24/81 
11/ 30 - 12/04/81 24 -2.00 .110 -1.50 12/02/81 
12/07 - 12/11/81 28 -2.49 .005 -2.50 12/09/81 

12/14 - 12/18/ 81 47 · -3.56 .ooo -3.00 12/16/81 
12/ 21 - 12/ 23/81 27 -2.99 .001 -3.00 12/22/81 

• 12/ 28 - 12/30/81 20 -3.35 0 -4.00 12/29/81 

01/04 - 01/08/82 71 -6.81 .uoo -3.50 01/06/82 
01/11 - 01/15/82 80 -4.95 0 -7.00 01/13/82 
01/18 - 01/22/82 38 -5.72 .ooo -7.25 01/20/82 
01/25 - 01/29/82 28 01/27/82 

• 02/01 - 02/05/82 27 -10.41 0 -9.00 02/03/82 

02/08 - 02/12/82 12 -3.92 .094 -8.75 02/10/82 
02/16 - 02/19/82 18 -2.53 .186 -7.25 02/17/82 
02/22 - 02/26/82 24 -3.43 .005 -6.50 02/ 24/ 82 
03/01 - 03/05/82 22 03/ 03/ H2 

• 03/08 - 03/12/82 21 -7.07 .ooo -6.00 03/10/ 82 

03/15 - 03/18/82 10 -7.32 .065 -6.00 03/ 16/ 82 

• 

• 

• 

• 
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• 
Appendix C. Weekly Premiums and Discounts for Mike 5, 5135 Cotton in the 

Phoenix Spot Market 

Estimates from Mixed Lots USDA • 
Week il Lots Premium Significance Quote Date 

11/09 - 11/13/81 14 -4.33 .064 -4.00 11/11/81 
11/ 16 - 11/20/81 16 11/ 18/81 
11/23 - 11/27/81 17 11/24/81 • 11/30 - 12/04/81 16 12/02/81 
12/07 - 12/11/81 21 -4.71 .056 -2.50 12/09/81 

12/ 14 - 12/18/81 '31 -2.39 .ooo -3.00 12/16/81 
12/ 21 - 12/23/81 21 12/22/81 
12/28 - 12/30/81 16 -5.11 .ooo -4.00 12/29/81 • 
01/04 - 01/08/82 46 -5.71 .ooo -3.50 01/06/82 
01/ 11 - 01/15/82 49 -7.69 0 -7.00 01/ 13/82 
01/ 18 - 01/ 22/82 23 -6.50 .ooo -7.25 01/20/82 
01/25 - 01/29/82 18 -12.78 .008 -7.75 01/27/82 
02/01 - 02/05/82 18 -10.97 0 -9.00 02/03/82 • 
02/08 - 02/12/82 6 -9.38 .094 -8.75 02/10/82 
02/16 - 02/19/82 16 -5.88 · .118 -7.25 02/17/82 
02/22 - 02/26/82 21 -6.06 .ooo -6.50 02/24/82 
03/01 - 03/05/82 12 9.66 .181 -5.50 03/03/82 
03/08 - 03/12/82 18 -8.19 .ooo -6.00 03/10/82 • 
U3/ 15 - 03/ 18/ 82 6 -13.77 .118 -6.00 03/16/82 

• 

• 

• 

• 
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• 
Appendix c. Weekly Premiums and Discounts for Mike 5, 6034 Cotton in the 

Phoenix Spot Market 

• Estimates from Mixed Lots USDA 
Week !l Lots Premium Significance Quote Date 

11/09 - 11/13/81 11/ 11/81 
11/ 16 - 11/ 20/ 81 11/18/81 

• 11/ 23 - 11/27/81 2 11/24/81 
11/30 - 12/04/81 12/02/81 
12/07 - 12/11/81 12/09/81 

12/14 - 12/ 18/81 1 12/ 16/81 
12/ 21 - 12/23/81 12/22/81 

• 12/ 28 - 12/ 30/ 81 4 12/29/81 

01/04 - 0l/0B/82 2 01/06/82 
01/ 11 - 01/ 15/82 4 01/ 13/82 
01/18 - 01/22/82 2 -22.10 .063 . -15.75 01/20/82 
01/25 - 01/29/82 2 01/27/82 

• 02/01 - 02/05/82 2 -13.96 .166 -15.50 02/03/82 

02/08 - 02/12/82 2 -25.00 .199 -15.25 02/10/ 82 
02/16 - 02/19/82 02/17/82 
02/22 - 02/26/82 2 02/ 24/ 82 
03/01 - 03/05/82 2 03/03/32 

• 03/08 - 03/12/82 5 03/10/82 

03/15 - 03/18/82 03/ 16/ 32 

• 

• 

• 

• 
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• 
Appendix C. Weekly Premiums and Discounts for Mike 5, 6035 Cotton in the 

Phoenix Spot Harket 

Estimates from Mixed Lots USDA • 
\✓eek t} Lots Premium Significance Quote Date 

11/09 - 11/ 13/81 11/11/81 
11/ 16 - 11/20/81 1 11/18/81 
11/ 23 - 11/27/81 11/24/81 • 11/ 30 - 12/04/81 12/ 02/ 81 
12/07 - 12/ 11/81 1 12/09/81 

12/14 - 12/ 18/ 81 1 12/16/81 
12/21 - 12/ 23/81 1 12/22/81 
12/ 28 - 12/30/81 .2 12/29/81 • 
01/04 - 01/08/82 3 01/06/82 
01/ 11 - 01/ 15/82 4 -11.23 · .248 -15.50 01/13/82 
01/18 - 01/ 22/82 01/ 20/ 82 
01/25 - 01/29/82 01/27/82 
02/01 - 02/05/82 02/03/82 • 
02/08 - 02/12/82 l 02/10/82 
02/16 - 02/19/82 02/17/82 
02/22 - 02/26/82 1 02/24/82 
03/01 - 03/05/82 03/03/82 
03/08 - 03/12/82 3 03/10/82 • 
03/15 - 03/18/82 03/16/82 

• 

• 

• 

• 
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• 
Appendix C. ~~eekly Premiums and Discounts for .Mike 5, 6133 Cotton in the 

Phoenix Spot Market 

• Estimates from Mixed Lots USDA 
Week ti Lots Premium Significance Quote Date 

11/09 - 11/ 13/81 2 11/11/81 
11/ 16 - 11/20/81 11/ 18/81 
11/ 23 - 11/27/81 1 11/24/81 • 11/30 - 12/04/81 12/02/81 
12/07 - 12/ 11/81 8 -8.88 .012 -6.70 12/09/81 

12/14 - 12/18/81 3 12/16/81 
12/21 - 12/23/81 1 12/22/81 

• 12/28 - 12/30/81 2 12/29/81 

01/04 - 01/08/82 5 -17.71 .078 -10.95 01/06/82 
01/11 - 01/15/82 10 01/13/82 
01/18 - 01/ 22/82 6 -10.99 .089 -16.95 01/20/82 
01/25 - 01/29/82 7 01/27/82 

• 02/01 - 02/05/82 4 -17.9d .012 -16.20 02/03/ 82 

02/08 - 02/12/82 3 -6.88 .026 -15.95 02/ 10/ 82 
02/16 - 02/19/82 1 02/17/82 
02/22 - 02/26/82 1 02/24/82 
03/01 - 03/05/82 4 03/03/82 

• 03/08 - 03/12/82 5 -18.66 .oos -13.95 03/10/82 

03/15 - 03/18/82 1 03/16/82 

• 

• 

• 

• 
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• 
Appendix C. Weekly Premiums and Discounts for Mike 5, 6134 Cotton in the 

Phoenix Spot Market 

• 
Estimc1tes· from Mixed Lots USDA 

Week It Lots Premium Significance Quote Date 

11/09 - 11/13/81 1 11/ 11/ 81 
11/16 - 11/20/81 2 11/18/81 • 11/23 - 11/27/81 2 11/24/81 
11/30 - 12/04/81 12/02/81 
12/07 - 12/ 11/81 3 12/09/81 

12/14 - 12/ 18/81 1 12/16/81 
12/21 - 12/23/81 4 12/22/81 • 12/ 28 - 12/ 30/ 81 9 12/29/81 

Ol/Q/4 - 01/08/82 8 01/06/82 
01/ 11 - 01/15/82 9 -24.35 .ooo -16.50 01/13/82 
01/ 18 - 01/22/82 9 -17.18 .004 -16.75 01/20/82 
01/25 - 01/29/82 7 01/27/82 • 02/01 - 02/05/82 4 02/03/82 

02/08 - 02/12/82 5 -11.83 0 -15.75 02/10/82 
02/16 - 02/ 19/82 1 02/ 17 /82 
02/22 - 02/26/82 4 02/24/82 
03/01 - 03/05/82 2· 03/03/82 • 03/08 - 03/12/82 8 03/10/82 

03/15 - 03/18/ 82 1 03/16/82 

• 

• 

• 

• 

• 
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• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

Appendix C. Weekly Premiums and Discounts for Nike 5, 2234 Cotton in the 
Phoenix Spot Market 

Week 

11/09 - 11/13/81 
11/16 - 11/20/81 
11/23 - 11/27/81 
11/30 - 12/04/81 
12/07 - 12/ 11/81 

12/14 - 12/18/31 
12/21 - 12/23/81 
12/28 - 12/30/81 

01/04 - 01/08/82 
01/11 - 01/15/82 
01/18 - 01/22/82 
01/25 - 01/29/82 
02/01 - 02/05/82 

02/08 - 02/ 12/82 
02/16 - 02/19/82 
02/22 - 02/'26/82 
03/01 - 03/05/82 
03/08 - 03/12/82 

03/15 - 03/18/82 

Estimates from Mixed Lots 
# Lots Premium Significance 

2 

1 
8 
1 

1 
1 
3 

3 

1 

8.67 .090 
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USDA 
Quote Date 

.10 

11/11/81 
11/18/81 
11/24/81 
12/02/81 
12/09/81 

12/16/81 
12/22/81 
12/29/81 

01/06/82 
01/13/82 
01/20/82 
01/27/82 
02/03/82 

02/10/ 82 
02/17/82 
02/ 24/ 82 
03/03/82 
03/lU/82 

03/16/ 82 



• 
Appendix C. Weekly Premiums and Discounts for Mike 5, 3233 Cotton in the 

.Phoenix Spot Market 

• 
Estimates from Mixed Lots USDA 

~·leek II Lots Premium Significance Quote Date 

11/09 - 11/ 13/81 .6 11/11/81 
11/16 - 11/20/81 8 11/18/81 
11/ 23 - 11/27/81 8 11/24/81 • 
11/ 30 - 12/04/81 11 -1.23 .001 -2.00 12/02/81 
12/07 - 12/ 11/81 17 12/09/81 

12/14 - 12/ 18/81 13 -4.15 .221 -2.00 12/16/81 
12/21 - 12/23/81 6 12/22/81 • 12/ 28 - 12/30/ 81 9 -1.89 .134 -4.00 12/29/81 

01/04 - 01/08/82 39 -6.83 .003 -4.00 01/06/82 
01/ 11 - 01/ 15/82 28 -8.04 .001 -4.00 01/13/82 
01/18 - 01/22/82 15 -8.06 .010 -5.00 01/20/82 
01/25 - 01/29/82 . 11 -8.34 .000 -5.00 01/27/82 • 02/01 - 02/05/82 10 -12.86 .059 -5.00 02/03/82 

02/08 - 02/12/82 6 -12.30 .174 -5.00 02/10/82 
02/16 - 02/19/82 7 -5.02 .ooo -5.00 02/17/82 
02/22 - 02/26/82 11 02/24/82 
03/01 - 03/05/82 6 03/03/82 • 03/0d - 03/12/82 11 -3.12 .107 -3.00 03/10/ 82 

03/ 15 - 03/ 18/ 82 4 03/ 16/82 

• 

• 

• 

• 
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• 
Appendix C. Weekly Premiums and Discounts for Mike 5, 3234 Cotton in the 

Phoenix Spot Market 

• Estimates from Hixed Lots USDA 
Week 1J Lots Premium Significance Quote Date 

11/09 - 11/13/81 20 11/11/81 
11/ 16 - 11/20/81 40 5.64 .164 0 11/18/81 
11/23 - 11/27/81 24 11/24/81 

• 11/30 - 12/04/81 54 2.40 .000 0 12/02/81 
12/ 07 - 12/ 11/81 47 12/09/81 

12/14 - 12/lB/81 54 .91 .029 () ,_, 12/16/81 
l 2/ 21 - 12/ 23/ 81 so 1.66 .048 0 12/22/81 
12/ 28 - 12/30/81 27 12/29/81 

• 01/04 - 01/08/82 92 01/06/82 
01/11 - 01/15/82 60 1. 79 .018 0 01/13/82 
01/18 - 01/22/82 43 -2.53 .188 0 01/ 20/ /-j2 
01/25 - 01/29/82 36 -3.73 .071 0 (Jl/27/82 
02/01 - 02/05/82 32 -1.88 .032 0 02/03/82 

• 02/08 - 02/12/82 21 02/lU/82 
02/16 - 02/19/82 27 02/17/8'L 
02/22 - 02/26/82 25 11.92 .ooo 0 02/24/82 
03/01 - 03/05/82 14 U3/ 03/ 'd2 
03/08 - 03/12/82 14 03/10/82 • 03/ 15 - 03/ 18/ 82 7 03/16/82 

• 

• 

• 

• 
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• 
Appendix C. Weekly Premiums and Discounts for Mike 5, 3235 Cotton in the 

Phoenix Spot Market 

• 
Estimates from Mixed Lots USDA 

v!eek 11 Lots Premium Significance Quote Date 

11/09 - 11/ 13/81 14 4.85 .020 .10 11/ 11/81 
11/16 - 11/20/81 39 11. 27 .014 .10 11/18/81 • 11/23 - 11/ 27 /81 15 11/24/81 
11/30 - 12/04/81 42 12/02/81 
12/07 - 12/ 11/81 35 2.05 .036 .10 12/09/81 

12/14 - 12/18/81 39 -1.07 .049 .10 12/ 16/81 
12/ 21 - 12/23/81 23 2.67 .003 .10 12/ 22/ 81 • 12/28 - 12/30/81 20 12/29/81 

01/04 - 01/08/82 70 3.24 .001 .10 01/06/82 
01/ 11 - 01/15/82 42. 01/ 13/82 
01/ 18 - 01/22/82 25 01/ 20/ 82 
01/25 - 01/29/82 21 10. 77 .005 .10 01/27/82 • 02/01 - 02/05/82 18 02/03/82 

02/08 - 02/12/82 6 02/10/82 
02/16 - 02/19/82 22 -9.12 .ooo .10 02/17 /82 
02/ 22 - 02/ 26/ 82 11 -4.59 .120 .10 02/24/82 
03/01 - 03/05/82 9 03/03/82 • 03/08 - 03/12/82 7 -6.41 .()15 .10 03/10/82 

03/15 - 03/18/ 82 3 03/16/82 

• 

• 

• 

• 
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• 
Appendix C. Weekly Premiums and Discounts for Mike ~' 4233 Cotton in the 

Phoenix Spot Market 

• Estimates from Mixed Lots USDA 
Week 'l·l:ots PreiiiIUil Sipificance! Quote Date 

11/09 - 11/ 13/81 1 11/11/81 
11/ 16 - 11/20/81 9 11/ 18/81 
11/23 - 11/27 /81 10 11/24/81 • 11/30 - 12/04/81 25 12/02/81 
12/07 - 12/ 11/81 20 -5.99 0 -4.25 12/09/81 

12/ 14 - 12/ 18/81 25 -5.49 .002 -4.75 12/ 16/81 
12/21 - 12/23/81 16 12/22/81 

• 12/28 - 12/30/81 16 -2.49 .089 -1.15 12/29/81 

01/04 - 01/08/82 58 -6.49 .001 -7.25 01/06/82 
01/11 - 01/15/82 49 -J.18 .040 -10.75 01/ 13/82 
01/18 - 01/22/82 38 -7.96 .ooo -12.00 01/20/82 
01/25 - 01/29/82 27 -13.40 .ooo -12.50 01/27/82 
02/01 - 02/05/82 34 -13.91 0 -13.90 02/03/82 • 02/08 - 02/12/82 15 -13.06 0 -13.65 02/10/82 
02/16 - 02/19/82 11 -8.98 .037 -12.15 02/ 17 /82 
02/22 - 02/26/82 15 -9.74 .ooo -11.40 02/24/82 
03/01 - 03/05/82 15 -12.60 .001 -9.40 03/03/82 
03/08 - 03/ 12/82 17 -10.27 0 -8.90 03/ 10/82 • 03/15 - 03/18/82 8 03/16/82 

• 

• 

• 

• 
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• 
Appendix C. Weekly Premiums and Discounts for Mike 5, 4234 Cotton in the 

Phoenix Spot Market 

• 
Estimates from Mixed Lots USDA 

Week tl. Lots Premium Significance Quote Date 

11/09 - 11/ 13/81 16 11/11/81 
11/16 - 11/20/81 31 -14.48 .070 -1.00 11/18/81 • 11/23 - 11/27/81 21 11/24/81 
11/30 - 12/04/81 34 12/02/81 
12/07 - 12/ 11/81 39 -2. 77 .ooo -2.25 12/09/81 

12/14 - 12/18/81 42 -3.32 .ooo -2.75 12/16/81 
12/21 - 12/:L3/81 34 -3.43 .001 --2.75 12/22/81 • 12/28 - 12/30/81 34 -2.96 .000 -3.75 12/29/81 

01/04 - 01/08/82 101 -4.13 .000 -3.25 01/06/82 
01/11 - 01/15/82 77 -8.47 0 -6.75 01/13/82 
01/18 - 01/22/82 57 -3.96 .ooo -7.00 01/20/82 
01/25 - 01/29/82 29 -8.38 .ooo -7.50 01/27/82 • 02/01 - 02/05/82 40 -11. 34 0 -8.90 02/03/82 

02/08 - 02/12/82 15 -9.65 0 -8.65 02/10/82 
02/16 - 02/19/82 25 -8. 70 0 -7.15 02/ 17 /82 
02/22 - 02/26/82 29 -7.05 0 -6.40 02/24/82 
03/01 - 03/05/82 20 -6.73 .019 -5.40 03/03/82 • 03/08 - 03/12/82 18 -9.66 .ooo -5.90 03/ 10/82 

03/ 15 - 03/ 18/82 10 -9.49 .043 -5.90 03/16/82 

• 

• 

• 

• 

• 
227 



• 
Appendix c. Weekly Premiums and Discounts for Mike 5, 4235 Cotton in the 

Phoenix Spot Market 

• Estimates from Mixed Lots USDA 
Week 1 tots Premium Significance Quote Date 

11/09 - 11/ 13/81 11 11/ 11/81 
11/16 - 11/20/81 22 11/ 18/81 
11/23 - 11/27/81 15 11/24/81 • 11/30 - 12/04/81 26 12/02/81 
12/07 - 12/11/81 24 12/09/81 

12/14 - 12/18/81 34 -4.04 .ooo -2.75 12/ 16/81 
12/21 - 12/23/81 24 -1.64 .204 -2.75 12/22/81 
12/28 - 12/30/81 22 -4.84 • .ooo -3.75 12/29/81 

01/04 - 01/08/82 56 -5.11 .ooo -3.25 01/06/82 
01/ 11 - 01/ 15/82 39 -6.73 0 -6.75 01/ 13/82 
01/18 - 01/22/82 31 -10.33 .ooo -7.00 01/20/82 
01/25 - 01/29/82 27 01/27/82 
02/01 - 02/05/82 16 -7.80 .019 -8.90 02/03/82 • 02/08 - 02/12/82 8 -15.99 .228 -8.65 02/10/82 
02/16 - 02/19/82 17 -11.80 .005 -7.15 02/17/82 
02/22 - 02/26/82 13 4.86 .250 -6.40 02/ 24/82 
03/01 - 03/05/82 11 03/03/82 

• 03/08 - 03/12/82 11 03/10/82 

03/15 - 03/18/82 3 03/16/82 

• 
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• 
Appendix C. Weekly Premiums and Discounts for Mike 5, 5233 Cotton in the 

Phoenix Spot Market 

• 
Estimates from Mixed Lots USDA 

Week tJ Lots Premium Significance Quote Date 

11/09 - 11/ 13/81 11/11/81 
11/16 - 11/20/81 4 11/18/81 • 11/ 23 - 11/27/81 2 11/24/81 
11/ 30 - 12/04/81 7 12/02/81 
12/07 - 12/11/81 7 12/09/81 

12/14 - 12/18/ 81 5 12/ 16/81 
12/21 - 12/23/81 6 12/22/81 • 12/28 - 12/30/81 7 -12.24 .137 -9.45 12/29/81 

01/04 - 01/08/82 20 -6.77 .052 .;...10.95 01/06/82 
01/ 11 - 01/ 15/82 29 -5.36 .020 -15.80 01/13/82 
Ul/ 18 - 01/22/82 14 -13.31 .ooo ...:15.95 01/20/82 
01/25 - 01/29/82 15 01/27/82 • 02/01 - 02/05/82 15 -17.00 0 -15.70 02/03/82 

02/08 - 02/12/82 14 -9.45 .019 -15.45 02/10/82 
02/16 - 02/19/82 3 -15.64 0 -12.95 02/ 17 /82 
02/22 - 02/26/82 7 -10.54 .172 -12.95 02/ 24/ 82 
03/01 - 03/05/82 11 03/03/82 • 03/08 - 03/12/82 14 -9.73 .004 -13.45 03/ 10/82 

03/ 15 - 03/ 18/ 82 4 03/ 16/82 

• 
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• 
Appendix c. Weekly Premiums and Discounts for Mike s, 5234 Cotton in the 

Phoenix Spot Market 

• Jl',stimates from Mixed Lots USDA 
Week I t;&ts PrellltlJll Significance1 Quote Date 

11/09 - 11/ 13/81 11/11/81 
11/16 - 11/20/81 3 11/18/81 

• 11/23 - 11/27/81 2 11/ 24/81 
11/30 - 12/04/81 6 12/02/81 
12/07 - 12/ 11/81 6 12/09/81 

12/14 - 12/18/81 6 12/ 16/81 
12/21 - 12/23/81 7 12/22/81 

• 12/28 - 12/30/81 9 -7.65 .085 -9.25 12/29/81 

01/04 - 01/08/82 27 -12.79 .002 -10.75 01/06/82 
01/11 - 01/15/82 26 -8.69 .ooo -15.60 01/ 13/82 
01/18 - 01/22/82 20 -13.39 .ooo -15.75 01/20/82 
01/25 - 01/29/82 15 -23.75 .071 -13.50 01/27/82 

• 02/01 - 02/05/82 5 -16.20 0 -15.50 02/03/82 

02/08 - 02/12/82 9 -12.17 .ooo -15.75 02/ 10/82 
02/16 - 02/19/82 3 02/17/82 
02/22 - 02/26/82 6 02/24/82 
03/01 - 03/05/82 7 03/03/82 

• 03/08 - 03/12/82 8 -23.34 .ooo -13.25 03/10/82 

03/15 - 03/18/82 2 03/16/82 

• 

• 
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• 
Appendix c. Weekly Premiums and Discounts for Hike 5, 5235 Cotton in the 

Phoenix Spot Market 

• 
Estimates from Mixed Lots USDA 

11eek tl Lots Premium Signiticance Quote Date 

11/09 - 11/ 13/81 11/11/81 
11/16 - 11/ 20/81 2 11/ 18/81 • 11/23 - 11/27/81 1 11/24/81 
11/30 - 12/04/81 12/02/81 
12/07 - 12/11/81 2 12/09/81 

12/14 - 12/18/81 4 12/ 16/81 
12/ 21 - 12/ 23/81 3 -4.75 .201 -7.50 12/22/81 • 12/ 28 - 12/ 30/81 4 12/29/81 

01/04 - 01/08/82 7 -17.00 .075 -10.75 01/06/82 
01/ 11 - 01/15/82 8 -14.42 .001 -15.60 01/ 13/82 
01/18 - Ul/22/82 7 -11.74 .ooo -15.75 01/20/82 
01/25 - 01/29/82. 2 01/27/82 • 02/01 - 02/05/82 02/03/82· 

02/08 - 02/12/82 2 02/ 10/82 
02/16 - 02/19/82 02/17/82 
02/22 - 02/26/82 3 02/24/82 
03/01 - 03/05/82 1 03/03/82 • 03/08 - 03/12/82 4 03/ 10/82 

03/ 15 - 03/18/ 82 03/16/82 

• 

• 
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• 

• 

• 

• 

• 

• 

• 

Appendix C. Weekly Premiums and Discounts for Mike S, 3334 Cotton in the 
Phoenix Spot Market 

Estimates from Mixed Lots USDA 
Week ti Lots Premium Significance Quote Date 

11/09 - 11/13/81 11/11/81 
11/16 - 11/20/81 11/ 18/81 
11/23 - 11/27/81 11/24/81 
11/30 - 12/04/81 12/02/81 
12/07 - 12/11/81 12/ 09/ 81 

12/14 - 12/18/81 12/16/81 
12/21 - 12/23/81 2 12/22/81 
12/28 - 12/30/81 12/ 29/81 

01/04 - 01/08/82 2 01/06/82 
01/11 - 01/15/82 01/ 13/ 82 
01/18 - 01/22/82 01/20/82 
01/25 - 01/29/82 01/27/82 
02/01 - 02/05/82 2 -17.98 .ooo -9.00 02/03/82 

02/08 - 02/12/82 02/10/82 
02/16 - 02/19/82 1 02/17/82 
02/22 - 02/26/82 02/24/82 
03/01 - 03/05/82 03/03/82 
03/08 - 03/12/82 03/10/82 

03/15 - 03/18/82 03/16/82 
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• 
Appendix C. Weekly Premiums and Discounts for Mike 5, 4333 Cotton in the 

Phoenix Spot Market 

• 
Estimates from Hixed Lots USDA 

\.veek tJ Lots Premium Significance Quote Date 

11/09 - 11/ 13/81 11/11/81 
11/ 16 - 11/20/81 11/ 18/81 • 11/ 23 - 11/ 27 /81 2 11/24/81 
11/30 - 12/04/ 81 12/02/81 
12/07 - 12/11/81 12/09/ 81 

12/ 14 - 12/ 18/81 12/ 16/81 
12/21 - 12/23/81 1 12/22/81 • 12/28 - 12/30/81 12/ 29/81 

01/04 - 01/08/82 01/06/82 
01/ 11 - 01/15/82 01/ 13/82 
01/ 18 - 01/22/82 01/20/82 
01/25 - 01/29/82 4 -17.22 .184 -14.70 01/27/82 • 02/01 - 02/05/82 02/03/ 82 

02/0:-3 - 02/12/82 02/ 10/82 
02/16 - 02/19/82 02/17/82 
02/ 22 - 02/ 26/ 82 02/24/82 
03/01 - 03/05/82 1 03/03/82 • 03/08 - 03/12/82 5 -17.75 .001 -13.95 03/ 10/82 

03/ 15 - 03/ IB/82 1 03/16/82 

• 
I 

• 
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Appendix C. Weekly Premiums and Discounts for Mike 5, 4334 Cotton in the 
Phoenix Spot Market 

Estimates from Mixed Lots USDA 
Week I} Lots Premium Significance Quote Date 

11/09 - 11/13/81 1 11/11/81 
11/16 - 11/20/81 11/ 18/81 
11/23 - 11/27/81 11/24/ 81 • 11/30 - 12/04/81 12/02/81 
12/07 - 12/11/81 12/09/81 

12/14 - 12/18/81 1 12/ 16/81 
12/21 - 12/23/81 1 12/22/81 

• 12/28 - 12/30/81 12/29/81 

01/04 - 01/08/82 01/06/82 
01/11 - 01/15/82 2 01/ 13/82 
01/18 - 01/ 22/ 82 I 01/20/82 
01/25 - 01/29/82 2 -15.33 .ooo -14.59 01/27/82 
02/01 - 02/05/82 02/03/82 • 02/08 - 02/12/82 02/ 10/ 82 
02/16 - 02/ 19/82 02/17/82 
02/22 - 02/26/82 1 02/24/82 
03/01 - 03/05/82 1 03/03/82 
03/08 - 03/12/82 1 03/10/82 • 03/15 - 03/18/82 3 -20.84 .065 -13.75 03/16/82 

• 
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Ai,pendix c. Weekly Premiums and Discounts for Hike 5; 4335 Cotton in the 
Phoenix Spot Market 

\✓eek 

11/09 - 11/13/81 
11/ 16 - 11/20/81 
11/23 - 11/27/81 
11/30 - 12/04/81 
12/07 - 12/11/81 

12/14 - 12/18/81 
12/21 - 12/23/81 
12/28 - 12/30/81 

01/04 - 01/08/82 
01/ 11 - 01/15/82 
01/ 18 - 01/22/82 
01/25 - 01/29/82 
02/01 - 02/05/82 

02/ 08 - 02/12/ 82 
02/ 16 - 02/19/82 
02/22 - 02/26/82 
03/01 - 03/05/82 
03/08 - 03/12/82 

03/15 - 03/ 18/82 

Estimates from Mixed Lots 
# Lots Premium Significance 

1 

1 

1 
1 

3 

1 

1 

. -24.87 .· .ooo 
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USDA 
Quote Date 

-16.50 

11/11/81 
11/ 18/81 
11/ 24/81 
12/02/81 
12/09/ 81 

12/ 16/81 
12/22/81 
12/29/81 

01/06/82 
01/13/82 
01/20/82 
01/27/82 
02/03/82 

02/10/82 
02/17 /82 
02/24/82 
03/03/82 
03/ 10/82 

03/16/82 

• 

• 

• 

• 

• 

• 



• 
Appendix C. Weekly Premiums and Discounts for Mike 5, 5334 Cotton in the 

Phoenix Spot Market 

• Estimates from Mixed Lots USDA 
Week t} Lots Premium Significance Quote Date 

11/09 - 11/13/81 11/11/81 
11/16 - 11/20/81 11/18/81 
11/23 - 11/27/81 11/ 24/81 • 11/ 30 - 12/04/81 12/02/81 
12/07 - 12/ 11/81 12/ 09/ 81 

12/14 - 12/18/81 12/16/81 
12/21 - 12/23/81 12/22/81 
12/28 - 12/30/81 1 12/29/81 • 0l/04 - 01/08/82 3 01/06/82 
01/ 11 - 01/ 15/82 2 01/ 13/82 
01/ 18 - 01/22/82 01/20/82 
01/25 - 01/29/82 2 -29.32 .061 -21.50 01/27/82 

• 02/01 - 02/05/82 02/03/82 

02/08 - 02/12/82 02/10/ 82 
02/ 16 - 02/ 19/82 02/ 17 /82 
02/22 - 02/26/82 02/ 24/82 
03/01 - 03/05/82 03/03/82 
03/08 - 03/12/82 03/ 10/ 82 • 
03/ 15 - 03/18/82 03/16/82 

• 

• 

• 

• 
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• 
Appendix C. Weekly Premiums and Discounts for Mike 1, 4134 Cotton in the 

Phoenix Spot Market 

• 
Estimates from Mixed Lots USDA 

\veek t} Lots Premium Significance Quote Date 

11/09 - 11/13/81 11/ 11/81 
11/16 - 11/20/81 11/18/81 • 11/23 - 11/27/81 11/24/81 
11/30 - 12/04/81 12/02/81 
12/07 - 12/11/81 1 12/09/81 

12/ 14 - 12/ 18/81 6 -12.59 .078 -13.00 12/16/81 
12/ 21 - 12/23/81 4 -10.33 .163 -14.00 12/22/81 • 12/ 28 - 12/30/81 4 -18.07 0 -14.00 12/29/81 

01/04 - Ul/08/82 47 -19.25 0 -16.00 01/06/82 
01/11 - 01/15/82 51 -21.60 0 -17.00 01/13/82 
01/ 18 - 01/ 22/82 35 -21. 21 0 -17.00 01/20/82 
01/25 - 01/29/82 19 -16.90 .ooo -17.00 01/27/82 • 02/01 - 02/05/82 12 -20.13. 0 -19.00 02/03/82 

02/08 - 02/ 12/82 8 -21.00 .ooo -19.00 02/ 10/ 82 
02/16 - 02/19/82 4 02/17/82 
02/22 - 02/26/82 15 -12.27 .030 -19.00 02/24/82 
03/01 - 03/05/82 16 -16.66 .ooo -17.00 03/03/82 • 03/08 - 03/12/82 10 -14.14 .ooo -14.00 03/ 10/82 

03/15 - 03/18/82 4 03/16/82 

• 

• 

• 

• 
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• 
Appendix C. Weekly Premiums and Discounts for Mike 2, 4134 Cotton in the 

Phoenix Spot Market 

• Estimates from Mixed Lots USDA 
Week '/J Lots Premium Significance Quote Date 

11/09 - 11/13/81 11/11/81 
11/16 - 11/20/81 1 11/18/81 
11/23 - 11/27/81 2 11/24/81 • 11/30 - 12/04/81 2 -15.68 .006 -9.00 12/02/81 
12/07 - 12/ 11/81 13 -14.12 0 -9.00 12/09/81 

12/ 14 - 12/18/81 27 -10.22 0 -9.00 12/16/81 
12/21 - 12/23/81 12 -12.18 0 -10.00 12/22/81 

• 12/28 - 12/30/81 25 -11.71 0 -10.00 12/29/81 

01/04 - 01/08/82 114 -13.27 0 -12.00 01/ 06/ 82 
01/11 - 01/15/82 113 -14.22 0 -13.00 01/ 13/82 
01/18 - 01/22/82 77 -18.46 .ooo -13.00 01/20/82 
01/25 - 01/29/82 54 -17.92 .• ooo -13.00 01/27/82 
02/01 - 02/05/82 38 -14.36 0 -15.00 02/03/82 • 02/08 - 02/12/82 19 -18.65 0 -15.00 02/10/82 
02/ 16 - 02/ 19/82 14 -13.08 .ooo -15.00 02/17/82 
02/22 - 02/26/82 23 -19.76 0 -15.00 02/24/82 
03/01 - 03/05/82 25 -14.20 .ooo -13.00 03/03/82 
03/08 - 03/12/82 33 -10.10 0 -10.00 03/10/82 • 03/15 - 03/18/82 15 03/16/82 

• 

• 

• 

• 
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• 
·Appendix c. Weekly Premiums and Discounts for Mike 3, 4134 Cotton in the 

Phoenix Spot Market 

• 
Estimates from Mixed Lots USDA 

Week II Lots Premium Significance Quote Date 

11/09 - 11/13/81 11/11/81 
11/16 - 11/20/81 8 11/ 18/81 
11/23 - 11/27/81 4 -13.00 .003 -7.00 11/24/81 • 
11/ 30 - 12/04/81 20 -4.50 .047 -7.00 12/02/81 
12/07 - 12/11/81 41 -7.27 0 -7.00 12/09/81 

12/14 - 12/ 18/81 57 -6.56 0 -7.00 12/16/81 
12/21 - 12/ 23/81 31 -6.31 0 -8.00 12/22/81 • 12/ 28 - 12/30/81 39 -8.42 0 -8.00 12/29/81 

01/04 - 01/08/82 144 -9.66 0 -10.00 .01/06/82 
01/ 11 - 01/ 15/82 132 -8.73 0 -10.00 01/13/82 
01/ 18 - 01/22/82 86 -6.69 .ooo -11.00 · 01/20/82 
01/25 - 01/29/82 67 -12.11 .ooo -11.00 01/27/82 • 02/01 - 02/05/82 62 -10.61. 0 -11.00 02/03/82 

02/08 - 02/12/82 27 -7.40 .ooo -11.00 02/10/82 
02/16 - 02/ 19/82 31 -9.82 0 -n.oo 02/17/82 
02/22 - 02/26/82 27 -6.19 .011 -11.00 02/24/82 
03/01 - 03/05/82 25 -7.78 .126 -10.00 03/03/82 • 03/08 - 03/12/82 33 -7.03 .ooo -7.00 03/10/82 

03/15 - 03/ 18/82 13 -9.22 .011 -7.00 03/16/82 

• 

• 

• 

• 
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• 
Appendix C. Weekly Premiums and Discounts for Mike 4, 4134 Cotton in the 

Phoenix Spot Market 

• Estimates from Mixed Lots USDA 
Week t} Lots Premium Significance Quote Date 

11/09 - 11/13/81 11/11/81 
11/16 - 11/20/81 10 11/18/81 
11/23 - 11/27/81 4 11/24/81 • 11/30 - 12/04/81 33 -3.33 .001 -3.00 12/02/81 
12/07 - 12/11/81 43 -3.61 .000 -3.00 12/09/81 

12/14 - 12/18/81 52 -5.04 0 -3.00 12/ 16/81 
12/21 - 12/23/81 35 -9.86 0 -4.00 12/22/81 

• 12/28 - 12/30/81 31 -5.69 0 -4.00 12/29/81 

01/04 - 01/08/82 106 -7.29 .ooo -5.00 01/06/82 
01/ 11 - 01/ 15/ 82 89 -7.39 0 -5.00 01/ 13/82 
01/18 - 01/22/82 76 -7.30 .ooo -6.00 01/20/82 
01/25 - 01/29/82 48 01/27/82 

• 02/01 - 02/05/82 52 -7.03 0 -6.00 02/03/82 

02/08 - 02/12/82. 22 -14.36 0 -6.00 02/10/82 
02/16 - 02/19/82 30 -2.58 0 -5.00 02/17/82 
02/22 - 02/26/82 18 -4.23 .052 -5.00 02/24/82 
03/01 - 03/05/82 22 03/03/82 

• 03/08 - 03/12/82 22 -3.92 0 -3.00 03/10/ 82 

03/15 - 03/18/ 82 8 03/16/82 

• 

• 
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• 
Appendix c. \Jeekly Premiums and Discounts for Mike 6, 4134 Cotton in the 

Phoenix Spot .Market 

• 
Estimates from Mixed Lots USDA 

i,,'eek tJ Lots Premium Significance Quote Date 

11/09 - 11/ 13/81 76 -.96 .083 -1.00 11/11/81 
11/ 16 - 11/ 20/81 108 11/ 18/81 • 11/23 - 11/27/81 85 -1.12 0 -.75 11/ 24/81 
11/30 - 12/04/81 155 -.77 .ooo -.so 12/02/81 
12/07 - 12/11/ 81 136 -.37 .ooo -.so 12/09/81 

12/14 - 12/18/81 132 -.77 0 -.so 12/ 16/81 
12/21 - 12/23/81 87 -2.23 0 -1.00 12/ 22/81 • 12/ 28 - 12/ 30/ 81 49 -2.47 0 -1.50 12/29/81 

01/04 - 01/013/82 147 -2.34 .ooo -2.00 01/06/ 82 
01/ 11 - 01/ 15/82 89 -1.86 0 -1.SO 01/13/82 
01/ 18 - 01/22/82 60 -2.55 .ooo -1.50 01/ 20/ 82 
01/25 - 01/29/82 57 · -2.40 .011 -2.00 01/27/82 • 02/01 - 02/05/82 62 -1.38 .001 -1.50 02/03/82 

02/08 - 02/12/82 44 -1.54 0 -1.50 02/10/82 
02/16 - 02/19/82 47 -2.20 .001 -1.50 02/17/82 
02/22 - 02/26/82 50 -1.30 0 -1.50 02/24/82 
03/01 - 03/05/82 34 -4.16 .002 -1.00 03/03/82 • 03/08 - 03/12/82 24 03/10/82 

03/15 - 03/18/82 13 03/16/82 

• 

• 

• 
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• 
Appendix C. Weekly Premiums and Discounts for Mike 7, 4134 Cotton in the 

Phoenix Spot Market 

• Estimates from Mixed Lots USDA 
Week I} Lots Premium Significance Quote Date 

11/09 - 11/ 13/81 39 -3.98 .126 -2.00 11/11/ 81 
11/16 - 11/20/81 62 11/18/81 

• 11/23 - 11/27/81 45 11/ 24/81 
11/30 - 12/04/81 93 -.59 .003 -1.00 12/02/81 
12/07 - 12/11/81 49 -.33 .072 -1.00 12/09/81 

12/14 - 12/18/81 72 -. 72 .ooo -1.00 12/ 16/81 
12/21 - 12/23/81 39 -.68 .054 -2.00 12/22/81 

• 12/28 - 12/30/81 24 -2.62 .oss -2.00 12/29/81 

01/04 -- 01/08/ 82 73 -.92 .019 -2.50 01/06/82 
01/11 - 01/15/82 41 -1.39 .063 -2.00 01/13/82 
01/ 18 - 01/22/82 22 01/20/82 
01/25 - 01/29/82 19 01/27/82 

• 02/01 - 02/05/82 26 -2.49 .099 -2.00 02/03/82 

02/08 - 02/12/82 21 -1.82 .ooo -2.00 02/10/82 
02/16 - 02/19/82 20 -.89 .008 -2.00 02/17/82 
02/22 - 02/26/82 21 -1.62 .ooo -2.00 02/24/82 
03/01 - 03/05/82 15 03/03/82 

• 03/08 - 03/ 12/82 3 03/10/82 

03/15 - 03/18/82 2 03/16/82 

• 

• 

• 
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APP-t:NDIX D. CDIES AND SYl-JOOLS FDR GRADE AND Sl'APlli llitClll OF UPIAND aJfIUN 

rnADES S'YMIDI.S (JJ[E/1 

WHITE 0 for Plus, 1 for Full Grade 
Good .'1idd.li ng . . . . . . . • (}1 11 
Strict Middling . . . . . . • S1 21 
Middling Pl.us . . . . . . Ni.d Plus 30 
Mi<ldling. . . . . . . . . . Mid 31 
Strict l.a-1 Middling Plus • SI..N Plus 40 
Strict 1ow Middling. . . . . srn 41 
low Middling 1-'lus. . . . . 1M Plus 50 
low Middling • . . . . . .. • IM 51 
Strict Good Ord. Plus. . • SOO Plus 60 
Strict Good.Ordinary. . . . sro 61 
G:xxi Ordinary Plus • • m Plus 70 
(bod Ordinary. . . . . . . . 00 71 

LIQ-IT SP<JI'IEl) - 2 
Qxxl Middling Lt. Sp. . . • Q-1 Lt Sp 12 
Strict Middling Lt. Sp. . • SM Lt Sp 22 
l'liddling U:. Sp. . • . . .Mid Lt Sp 32 
Strict 1ow Middling u.sp .sm U: Sp 42 
UM Middling U:. Sp. . . • ll1 Lt Sp 52 

SrorrED - 3 
<bod Middling Spotted • . . . .CM Sp 13 
Strict Middling Spotted. . . .s--t Sp · 23 
Middling Spotted . . . . . • t-lid Sp 33 
Strict l.ow Middling Sp. . . • SIM Sp 43 
UM .Middling Spotted . . .IM Sp 53 

TitO:J.> - 4 
Strict tti.ddling Tinged . . . .SM Tg 24 
Middling Tinged • . . . . . • Mid Tg 34 
Strict 1ow Middling Tinged • • SIM Tg 44 
1ow Middling Tinged • • . . . .IM Tg 54 

YEUOJ STAI.1.'lliD - 5 
Strict Mi.dlng Yelloo- Stained • • SM YS 25 
Middling Yellow Stained • •• Mid YS 35 

LIQIT' GP.AY - 6 
Good Middling U: Gray • • • Q1 U: Gray 16 
Strict t,,liddling U: Gray • • SM U: Gray 26 
Middling U: Gray • • • • .Hi.d U: Gray 36 
Strict 1ow Midlng Lt Gray .SIM Lt Gray 46 

GRAY - 7 
<bod Niddling Gray ••••• Gi Gray 17 
Strict Middling Gray. • • • .SM Gray 27 
Niddling Gray • • • • • • • Mid Gray 37 
Strict lcM Middling Gray. • Sill Gray 47 
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QWJES S'YMOOLS muw 

BELU-J ffiADE - 8 
Bel<:M '7'ra:ie(Below Good Ordinary) • . . .H.G 81 
Helow Grade(Below 1ow Middling Lt Sp). .BG 82 
BelOO' Grade(BelOO' 1ow Middling Sp) • . .BG 83 
Below Grade (Below W·l Middling Tg) • • .BC 84 
Below Grade(BelOO' Mi.cling Yellcr.,, Strrl). .JjG 85 
BelOO' Grade(Belcr.,, St.1ow Midlng Gray). .BC 87 

MIXED PACKED - 99 

SI'APIE I.EtCIHS U)LJE ID. 
Perishe::l staple . • . . . . . . . . . 0 
Below 13/16 . . .. . . . . 24 
13/16 . . . . . . . . . . . . . . . . 26 
7/8 • . . . . . . . . . . . . . . . . 28 
29/32 . . . . • . . . . . . • . . . . 29 
15/16 . . . .... . . . . . . . . . 30 
31/32 • . . . . . . . . . . . . . . . 31 
l" • . . . . . . . . . . . . . . . . . 32 
1-1/32 • . . . . . . . . . . . . . . . 33 
1-1/16 • . . . . . . . . . . . 34 
1-3/32 • . . . .. . . . . . . . . . . 35 
1-1/8 . . . . . . . . . . . . . . . . 36 
1-5/32 • . . . .. . . . . . . . . . . 37 
1-3/16 • • . . . . . . . . . . . . . . 38 
1-7 /32 • . . .. . . • . . . . . . 39 
1-1/4 . . . . . . . . . 40 
1-9/32 • .. . . . . . . . . . . • . . 41 
1-5/16 • . . . . . . . . . . . . . . . 42 
1-11/32 . . . . . . .. . . 43 
1-3/8 . . . . ... . . . . . . . . . 44 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 
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