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Weekly Cotton Market Review

Spot cotton quotations averaged two cents higher than the previous week, accord-
ing to the USDA, Agricultural Marketing Service’s Cotton Program. Quotations
for the base quality of cotton (color 41, leaf 4, staple 34, mike 35-36 and 43-49,
strength 26.5-28.4, uniformity 81) in the seven designated markets averaged
108.18 cents per pound for the week ended Thursday, September 15, 2011. The
weekly average was up from 106.22 cents last week and 88.94 cents reported the
corresponding period a year ago. Daily average quotations ranged from a low of
107.36 cents on Friday, September 9 to a high of 110.14 cents on Wednesday,
September 14. Spot transactions reported in the Daily Spot Cotton Quotations for
the week ended September 15 totaled 7,388 bales. This compares to 6,918 bales
last week and 1,911 bales reported a year ago. Total spot transactions for the sea-
son were 24,838 bales, compared to 4,405 bales the corresponding week a year
ago. The ICE October settlement prices ended the week at 110.62 cents, com-
pared to 112.45 cents last week.

Prices are in effect from September 16-22, 2011

Adjustment World Price (AWP) 100.57 ELS Competitiveness Payment 0.00
Loan Deficiency Payment (LDP) 0.00 Fine Count Adjustment 2010 Crop 1.58
Coarse Count Adjustment (CCA) 0.00 Fine Count Adjustment 2011 Crop 1.63

Source: Farm Service Agency, FSA, USDA
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Regional Summaries

Southeastern Markets

Spot cotton trading was inactive. Supplies were light.
Demand was light. Producer offerings were light. Av-
erage local spot prices were higher. Trading of CCC-
loan equities was inactive.

Harvesting activities were slowly getting underway
in the earliest planted fields in south Alabama, Georgia
and the Carolinas. Defoliation was expanding in many
areas. A few gins had begun pressing operations for the
season and the first bale samples had begun to arrive at
classing offices. Producers in north Alabama wel-
comed the prevailing clear weather, which helped to
dry water logged fields and reinvigorate plants blown
around by tropical storm Lee during the previous week.
However, daytime temperatures in the mid-80s to low-
90s were unseasonably cool at around five to ten de-
grees below normal for the entire region. Extreme
drought conditions expanded throughout Georgia and
into western South Carolina. A period of warmer
weather and timely rainfall was needed to advance later
planted fields to maturity.

South Central Markets

North Delta
Spot cotton trading was inactive. Supplies and demand
were very light. Average local spot prices were higher.
Trading of CCC-loan equities was inactive. No  for-
ward contracting was reported.

A cold front moved into the region in the middle of
the week, bringing light rain showers and cool, windy
conditions. The rain delayed the application of defoli-
ants and will also hinder the effectiveness of the chemi-
cals. Bolls opening had reached 71 percent in Arkan-
sas, 51 in Missouri, and 52 percent in Tennessee, ac-
cording to the National Agricultural Statistics Service.
Limited harvesting was reported in a few areas and was
expected to increase by next week. Two or three gins
were reported to have processed some cotton.

South Delta
Spot cotton trading was inactive. Supplies and demand
were very light. Average local spot prices were higher.
Trading of CCC-loan equities was inactive. No  for-
ward contracting was reported.

A cold front brought isolated rain showers and
overnight temperature in the mid 50s. Defoliation con-
tinued at a steady pace, except in localized areas that
received precipitation. Harvesting was well underway

in Louisiana and was gaining momentum in Mississip-
pi. According to figures released by the National Agri-
cultural Statistic Service, harvesting jumped to 22 per-
cent in Louisiana and advanced to 5 percent in Missis-
sippi. Ginning gained momentum in Louisiana and was
just getting underway in a few places in Mississippi.

Southwestern Markets

East Texas-Oklahoma
Spot cotton trading was slow. Supplies were moderate.
Demand was light. Average local spot prices were high-
er. Producer offerings were moderate. No forward con-
tracting was reported. Trading of CCC-loan equities
was slow. No domestic mill activity was reported. For-
eign mill interest was very light.

Central Texas was plagued with severe wildfire
conditions as a result of high winds and no rainfall. The
fires burned thousands of acres destroying homes and
outbuildings. Some previously harvested cotton fields
burned. Harvesting and ginning in central Texas was in
varying stages of activity. More than one-half of the
crop was stored in modules. Harvesting in the Black-
land Prairies neared completion. In south Texas, cotton
harvesting neared completion in the Coastal Bend, and
producers continued cutting stalks in other areas. In
Kansas, according to the National Agricultural Statistics
Service, cotton production is forecasted at 83,000 bales
for the 2011-season. The crop suffered under prolonged
dry conditions. Bolls had begun to crack open. In Ok-
lahoma, dry, droughty conditions continued.

West Texas
Spot cotton trading was inactive. Supplies were light.
Demand was very light. Average local spot prices were
higher. Producer offerings were light. No forward con-
tracting was reported. Trading of CCC-loan equities
was inactive. No domestic mill activity was reported.
Foreign mill interest was very light.

The threat of wildfire dangers continued as multiple
fires was reported around the state. Heavy rainfall and
thunderstorms moved into the area mid-week, and
helped to replenish drought-stricken fields. Irrigated
fields continued to suffer from a lack of timely rainfall
during the growing season, and producers prepared for
an early harvesting season. Harvest-aids were applied
to fields that had opened bolls. The Lubbock Classing
Office received the first 2011-samples during the week.
According to the U.S. Drought Monitor all of the area
remains in an extreme-to-exceptional category drought.



Regional Summaries

Western Markets

Desert Southwest (DSW)

Spot cotton trading was inactive. Supplies and demand were light. Average local spot prices were higher. No
domestic mill activity was reported. Foreign mill inquiries were light and mostly for price-checking.

Defoliation activities continued in Yuma, Arizona. Harvesting and ginning gained momentum. Fields ap-
proached cut-out in central and eastern Arizona. Severe thunderstorms caused some rain and hail damage to
fields in the Safford Valley. Hot, dry conditions advanced several fields into early cut-out in New Mexico and
El Paso, Texas. Industry representatives reported that defoliation activities would begin in two to three weeks
for the region.

San Joaquin Valley (SJV)
Spot cotton trading was inactive. Supplies and demand were light. Average local spot prices were higher. No
forward contracting or domestic mill activity was reported. Foreign mill inquiries continued light and mostly for
the purpose of price discovery.

Seasonable temperatures in the high 80s to mid 90s returned to the Valley early in the reporting period.
Moderate winds along with scattered thunderstorms produced trace amounts to one-tenth of an inch of rainfall in
several Valley locations. No damage to cotton was reported. Irrigations were completed. Defoliation activi-
ties would begin in about three weeks. Some spraying was done to control spider mites and whitefly.

American Pima (AP)
Spot cotton trading was inactive. Supplies and demand were light. Average local prices were steady. No for-
ward contracting or domestic mill activity was reported. Foreign mill inquiries were light. Shippers limited of-
ferings for 2011-crop cotton.

Monsoon activity increased and scattered thunderstorms produced one-tenth of an inch to one-half of an
inch in western and central Arizona. Defoliation continued in Yuma, Arizona. One Yuma area gin began test
ginning, and some cotton was received in the Visalia Classing Office early in the period. Thunderstorm activity
produced little moisture in the San Joaquin Valley. San Joaquin Valley fields were sprayed for aphids and
whitefly. Overall, the crop made good progress in the far west.

Textile Mill
Inquiries from textile mill buyers were light. No sales were reported. However, some mills indicated that they
would be willing to take delivery of previously booked cotton early due to increased finished product demand.
Demand for ringspun yarn was moderate; demand for openend yarn and denim fabric had improved and was al-
so moderate. Mills buyers maintained a cautious undertone as the assessed demand entering 2012.

Inquiries through export channels were light. Agents in Mexico and Pakistan inquired for a moderate
volume of color 41, leaf 4, and staple 35. Taiwanese mill buyers inquired for a moderate volume of color 52 and
better, leaf 5 and better, and staple 32 and longer. These inquiries were for first quarter 2012 shipment, no sales
were reported.



Regional Price Information

Southeastern Markets

No trading activity was reported.

\South Central Markets ...

North Delta

No trading activity was reported.

South Delta
No trading activity was reported.

Southwestern Markets

East Texas
A moderate volume of 2010-crop cotton, color 31 and better, leaf 3 and better, staple 35-36,
mike 43-49, strength 29-31, and uniformity 80-82 sold for 109.75 to 112.50 cents per pound,
FOB warehouse (compression charges not paid).
A light volume of CCC-loan equities, color 22 and better, leaf 3 and better, staple 35-36, mike
averaging 46.0, strength averaging 29.1, and uniformity averaging 79.3 sold for around 109.00
cents, same terms as above.
A light volume of new-crop cotton, color 21, leaf 1 and 2, staple 35 and 36, mike 41-43,
strength 29-32, and uniformity 80-82 sold for around 107.50 cents, same terms as above.
A light volume of color 11 and 21, leaf mostly 1 and 2, staple 32-33, mike 39-42, strength 24-
27, uniformity 77-81, and extraneous matter sold for around 98.50 cents, same terms as above.
A light volume of color 21 and 31, leaf 1, staple 31-33, mike 49-51, and strength 24-27 sold for
around 96.00 cents, same terms as above.

West Texas
A light volume of 2009-crop cotton, color 31 and better, leaf 3 and better, staple 35-37, mike
38-41, strength 28-32, and uniformity 80-81 sold for around 109.00 cents per pound, FOB car/
truck (compression charges not paid).
A light volume of 2010-crop cotton, color 31 and better, leaf 2 and 3, staple 35-40, mike 28-46,
strength 28-30, and uniformity 80-82 sold for around 97.25 cents, same terms as above.
Cottonseed prices were around $380 per ton, cottonseed meal around $365.00, hulls around
$125, and burrs around $70 per ton.

Egggm Mgrkgg

Desert Southwest
A light volume of 201 1-crop cotton was contracted for around 150 points off ICE December fu-
tures.

San Joaquin Valley

No trading activity was reported.

American Pima

No trading activity was reported.



Southeastern Fields




Number of Bales in Certificated Stocks

Stocks as of Awaiting Review Non-Rain
09-15-2011 Grown Cotton
Delivery Points
Galveston, TX 0 0 525
Greenville, SC 0 0 0
Houston, TX 0 0 0
Memphis, TN 3,799 1 0
New Orleans, LA 0 0 0
Total 3,799 1 525
Source: USDA, AMS and ICE U. S. Futures
Average Price for 41-4-34 Average Price for 31-3-35
Fri Mon Tue Wed Thu Fri Mon Tue Wed Thu
Market 9-Sep | 12-Sep | 13-Sep | 14-Sep [ 15-Sep Market 9-Sep 12-Sep | 13-Sep | 14-Sep | 15-Sep
SE 108.30 | 108.72 | 109.56 | 111.39 [ 108.62 SE 109.80 | 110.22 | 111.06 | 112.89 | 110.12
ND 107.30 | 107.72 | 108.56 | 11039 | 107.62 ND 108.30 | 108.72 | 109.56 | 111.39 | 108.62
SD 107.30 | 107.72 | 108.56 | 110.39 [ 107.62 SD 108.30 | 108.72 | 109.56 | 111.39 | 108.62
ETX 10525 | 105.25 | 105.75 107.25 | 104.50 ETX 108.25 | 108.25 | 108.75 109.75 | 107.00
WTX 104.75 | 104.75 | 105.25 106.75 | 104.00 WTX 107.50 | 107.50 | 108.00 | 109.00 | 106.25
DSW 108.80 | 109.22 | 110.06 | 111.89 [ 109.12 DSW 11480 | 11522 ] 116.06 | 117.89 | 115.12
SJIV 109.80 | 11022 | 111.06 | 112.89 [ 110.12 SIV 11920 | 119.62 | 12046 | 12229 | 119.52
7-Mkt Avg| 107.36 | 107.66 | 108.40 | 110.14 | 107.37 7-Mkt Avg| 110.88 | 111.18 | 111.92 | 113.51 | 110.75
Source: USDA, AMS, Cotton and Tobacco Programs Source: USDA, AMS, Cotton and Tobacco Programs
Spot Transactions
Market Fri Mon Tue Wed Thu
9-Sep 12-Sep | 13-Sep [ 14-Sep | 15-Sep
Upland
SE 0 0 0 0 0
ND 0 0 0 0 0
SD 0 0 0 0 0
ETX 1,096 127 2,862 758 1,056
WTX 1,331 0 0 70 88
DSW 0 0 0 0 0
SIV 0 0 0 0 0
Total 2,427 127 2,862 828 1,144
Pima 0 0 0 0 0

Source: USDA, AMS, Cotton and Tobacco Programs




The following information was reported by the national Agricultural Statistical Service, NASS,
released September 12, 2011

Area planted to Upland cotton is estimated at 14.4 million acres, up 7 percent from June and up 34 percent
from last year. Harvested area is expected to total 9.56 million acres, up 2 percent from last month, but
down 9 percent from 2010. If realized, this will be a record high abandonment rate. American Pima plant-
ed area is estimated at 289,000 acres, up 42 percent from last year.

Drought conditions throughout portions of the Cotton Belt have negatively impacted this year’s crop.
Texas cotton has been especially hard hit due to the state experiencing one of the most severe droughts in
recorded history. As of September 4, forty-four percent of the United States cotton acreage was rated in
very poor to poor condition, compared with 12 percent this time last year. Forty-two percent of the crop
had bolls opening by September 4, two points ahead of last year and 10 points ahead of the 5-year average.

With Hurricane Irene making landfall in late August, farmers in North Carolina and Virginia were as-
sessing the extent of the damage from the storm. In Texas, there were reports of cotton plants shedding
bolls due to prolonged dry weather. Segments of the Southeastern growing region received some precipita-
tion in August, while other areas remained dry and in need of moisture. The northern portion of the Delta
region experienced favorable growing conditions in August, while hot, dry weather persisted in the south.
Objective yield data in Texas forecasted bolls per acre and boll weights to be down from last year.

Cotton ginning got off to a quick start due to hot, dry weather in Texas. By September 1, running bales
ginned in Texas totaled 824,600, the highest September 1 total since 2000.

Crop Running Bales Ginned
and
State 2008 2009 2010 2011
Upland
X 334,650 110,100 286,700 824,600
US 334,650 110,100 286,700 824,600
Source: National Agricultural Statistics Service, NASS, USDA




All cotton production was forecasted at 16.6 million 480-pound bales, up fractionally from last month, but
down 9 percent from last year. Yield was expected to average 807 pounds per harvested acre, down 5 pounds
from last year. Upland cotton production was forecasted at 15.8 million 480-pound bales, down 10 percent
from 2010. American Pima production, forecasted at 737,200 bales, was carried forward from last month.

Cotton acreage harvested, yield acre, production and ginnings, by states, 2010-2011

Lint yield per
Area harvested Production 1/
State harvested acre
2010 2011 2010 2011 2010 2011
1,000 Acres Pounds 1,000 Bales 2/
Upland
Alabama 338.0 440.0 682 698 480.0 640.0
Arizona 193.0 248.0 1,517 1,510 610.0 780.0
Arkansas 540.0 660.0 1,045 1,018 1,176.0 1,400.0
California 123.0 181.0 1,483 1,485 380.0 560.0
Florida 89.0 120.0 766 724 142.0 181.0
Georgia 1,315.0 1,520.0 821 789 2,250.0 2,500.0
Kansas 50.0 67.0 787 595 82.0 83.0
Louisiana 249.0 285.0 842 926 437.0 550.0
Mississippi 410.0 605.0 993 936 848.0 1,180.0
Missouri 308.0 365.0 1,068 1,092 685.0 830.0
New Mexico 47.0 63.0 1,174 876 115.0 115.0
North Carolina 545.0 800.0 838 720 951.0 1,200.0
Oklahoma 270.0 100.0 750 432 422.0 90.0
South Carolina 201.0 303.0 898 745 376.0 470.0
Tennessee 387.0 490.0 845 823 681.0 840.0
Texas 5,350.0 3,200.0 703 630 7,840.0 4,200.0
Virginia 82.0 115.0 732 835 125.0 200.0
United States 10,497.0 9,562.0 805 794 17,600.0 15,819.0
American Pima
Arizona 2.5 11.0 845 873 4.4 20.0
California 180.0 259.0 1,237 1,269 464.0 685.0
New Mexico 2.7 3.0 836 832 4.7 52
Texas 16.5 14.5 902 894 31.0 27.0
United States 201.7 287.5 1,200 1,231 504.1 737.2
U.S. All Cotton 10,698.7 9,849.5 812 822 18,104.1 16,556.2

1/ Production ginned and to be ginned. 2/ 480-Ib net weight bales.
Compiled fromreports of the Agricultural Statistics Board, National A gricultural Statistics Service, USDA.



U. S. All Cotton Production
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The following information was excerpted from the World Agricultural Supply and Demand Estimates
released September 12, 2011

This month’s U.S. 2011/12 cotton estimates reflect lower supplies and off take, resulting in ending stocks
marginally above last month. Beginning stocks were lowered 250,000 bales, while production was un-
changed, based on a combination of higher area and lower yields. Domestic mill use was unchanged. Exports
were reduced 300,000 bales to 12.0 million, due mainly to lower U.S. supplies and lower imports by China.
Ending stocks were raised 100,000 bales to 3.4 million bales. The marketing-year average price received by
producers was projected to range from 85 to 105 cents per pound, unchanged from last month.

The world 2011/12 estimates showed small revisions from last month. Production was raised marginal-
ly, as an increase for China more than offsets reductions for Pakistan, Turkmenistan, and Uzbekistan. World
consumption was virtually unchanged and world trade was reduced slightly. Global ending stocks were now
estimated at 51.9 million bales, 18 percent above the beginning level and slightly below last month.

The U.S. 2010/11 balance sheet was revised to reflect higher mill use and lower ending stocks relative to
last month. The August 25, U.S. Census Bureau report “Consumption on the Cotton System and Stocks”
included preliminary end-of-season stocks data; however, this data will not be revised by Census in
September due to the elimination of the Current Industrial Reports series. USDA’s Farm Services Agency
(FSA) collects data on both cotton domestic mill use and stocks in public warehouses as part of its ongoing
program responsibilities. The August Census report and the FSA data were considered in making changes for
2010/11.



Cotton supply and use: World, United States, major exporters and importers;
marketing years 2010-2011 and 2011-2012 1/
(Million 480-pound bales)
September 12, 2011

Supply Use
Loss Ending
Region B stocks Producti Imports Domestic Exports 2/ Stocks
2010-2011 (Estimated)
World 43.89 114.56 3533 114.39 3538 0.03 43.97
United States 295 18.10 0.01 3.90 14.38 0.18 2.60
Total Foreign 40.94 96.45 35.32 110.49 21.01 -0.15 41.37
2011-2012 (Projected)
World
Augustf 44.99 122.71 37.58 115.18 37.59 -0.14 52.66
September 43.97 122.96 3731 115.22 37.30 -0.19 51.91
United States
August] 2.85 16.55 0.01 3.80 12.30 0.01 3.30
September| 2.60 16.56 0.01 3.80 12.00 -0.03 3.40
Total Foreign
August] 42.14 106.16 37.58 111.38 25.29 -0.15 4936
Septemberf 41.37 106.41 37.30 111.42 25.30 -0.15 48.51
Major Exporters 4/
August] 21.55 54.10 1.29 30.18 21.79 -0.26 2522
September 20.63 53.80 1.29 30.18 21.79 -0.26 24.00
Central Asia 5/
Augustf 1.98 6.98 0.01 1.91 4.87 0.00 2.19
September 1.98 6.98 0.01 1.91 4.57 0.00 2.19
African Franc Zone 6/
August] 0.57 2.78 3/ 0.18 2.41 0.00 0.75
September 0.57 2.78 3/ 0.18 2.41 0.00 0.75
S. Hemisphere 7/
August] 11.44 15.68 0.26 5.97 9.09 -0.28 12.59
September 11.52 15.68 0.26 597 8.89 -0.28 12.87
Australia
Augustf 2.46 4.50 3/ 0.04 430 -0.15 2.77
September 2.55 4.50 3/ 0.04 4.20 -0.15 2.96
Brazil
Augustf 7.30 8.70 0.10 4.60 3.70 -0.15 7.95
September 7.31 8.70 0.10 4.60 3.60 -0.15 8.06
India
August] 7.25 27.00 0.50 20.50 5.00 0.00 9.25
September 6.25 27.00 0.50 20.50 5.50 0.00 7.75
Major Importers 8/
August] 19.06 49.07 34.00 77.10 241 0.11 22.51
September 19.20 49.62 33.69 77.16 2.41 0.11 22.83
Mexico
Augustf 0.49 1.10 1.10 1.80 0.25 0.03 0.62
September 0.46 1.15 1.10 1.80 0.25 0.03 0.64
China
August] 11.62 33.00 15.00 46.00 0.05 0.00 13.57
September 11.60 34.00 14.50 46.00 0.05 0.00 14.05
EU-27 9/
August] 0.48 1.65 0.98 1.05 1.36 0.05 0.64
September 0.48 1.65 0.98 1.05 1.36 0.05 0.64
Turkey
August] 1.56 2.90 3.40 5.90 0.15 -0.08 1.89
September 1.71 2.90 3.10 5.80 0.15 -0.08 1.84
Pakistan
August] 2.56 10.30 1.10 10.30 0.45 0.03 3.18
September 2.56 9.80 1.45 10.30 0.45 0.03 3.03
Indonesia
August] 0.39 0.03 2.00 1.90 0.02 0.05 0.45
September] 0.42 0.03 2.20 2.10 0.02 0.05 0.47
Thailand
August] 0.32 3/ 1.73 1.70 0.00 0.03 0.32
September 0.32 3/ 1.73 1.70 0.00 0.03 0.32
Bangladesh
August] 0.69 0.07 3.70 3.70 0.00 0.01 0.75
September 0.69 0.07 3.70 3.70 0.00 0.01 0.75
Vietnam
Augustf 0.34 0.02 1.80 1.75 0.00 0.00 0.42
September 0.34 0.02 1.80 1.75 0.00 0.00 0.42
1/ berketing year beginning September 1. Totals September not add exactly and trade September not balance due to rounding and other factors. 2/ Generally reflects cotton lost or destroyed in the Septemherkelm;: channel for Australia, Brazil, and the United §
the difference between implicit stocks based on supply less fotal use and indicated ending stocks. 3/ Less than 5,000 bales. 4/ Includes Egypt and Syria in addition to the country regions listed. 5/ Azetbai ., Kazakt Kyrgyzstan, Tajikistan, Turkmenistan,

and Uzbekistan. 6/ Benin, Burkino Faso, Cameroon, Central African Republic, Chad, Cote d'Ivoire, Mali, Niger, Senegal, and Togo. 7/ Argentina, Australia, Brazl, Paraguay, South Africa, and Zimbabwe. 8/ In addition to the countries and regions listed, includes
Taiwan and Vietnam. 9/ Includes intra-EU trade.

Source: United States Department of Agriculture,
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The following information was excerpted from the Cotton and Wool Outlook Report,
released September 13, 2011 by the Economic Research Service, USDA:

2011/12 Global Cotton Stocks To Rebound

The latest U.S. Department of Agriculture (USDA) projections for 2011/12 indicated that global ending
stocks were expected to rise after 2 years at relatively low levels. World ending stocks were currently fore-
cast at 51.9 million bales for 2011/12, 18 percent above last season’s revised estimate. Stocks in both
2009/10 and 2010/11 were about 44 million bales, the lowest since 1995/96. With global production fore-
cast to reach a record in 2011/12 and world mill demand only growing marginally, stocks were projected to
increase in most countries in 2011/12. For China-the leading cotton producer and consumer-stocks were
forecasted to rebound from a 16-year low in 2010/11 to 14.1 million bales this season. Stocks in India were
projected to rise to 7.7 million bales, the highest there in 3 years, as production continues its expansion. Sim-
ilarly, U.S. ending stocks of 3.4 million bales were expected at its highest in 3 years, despite this season’s
significant crop reductions, due to the severe drought in parts of the Cotton Belt.

Domestic Outlook

2011 U.S. Cotton Crop Forecast Nearly Unchanged in September

According to USDA’s September Crop Production report, the 2011 U.S. cotton crop was forecast at about
16.6 million bales, nearly unchanged from August, but 1.5 million bales below the 2010 production. With
U.S. cotton production similar to a month ago, higher area was offset by a lower national yield estimate.
The U.S. upland crop was estimated at 15.8 million bales, 10 percent below 2010/11, but nearly 14 percent
above the previous 3-year average. During the previous 20 years, the September forecast has been below fi-
nal cotton production 11 times and above 9 times. Past differences between the September forecast and the
final production estimate indicate that chances are 2 out of 3 that the 2011 U.S. upland crop will range be-
tween 14.7 and 17.0 million bales.

Compared with last season, 2011 upland cotton production was forecasted higher for each region of the
Cotton Belt, except the Southwest. In the Southwest-where the ongoing drought reduced the crop potential
dramatically-upland production is projected at only 4.4 million bales, nearly 4 million bales below the 2010
crop. For the Southeast, a production estimate of 5.2 million bales was the highest since a similar crop was
produced in 2005. In addition, the Southeast was forecasted to produce the largest regional crop in 2011, a
first since the 1934 season. In the Delta, area was estimated at its the highest in 4 years and, with the third
highest yield forecast, Delta production was projected at 4.8 million bales, the highest since the 2007 season.

In the West, 2011 upland cotton acreage and production were projected at their highest in at least 5
years, with area estimated at 500,000 acres and production forecast at about 1.5 million bales. In addition,
the extra-long staple (ELS) crop is largely grown in the West. ELS production was forecast at 737,000
bales, 46 percent above the 2010 crop, with California expected to account for 93 percent of the total. Total
2011 U.S. cotton planted area was estimated at 14.7 million acres in September. While nearly a million acres
were added to plantings this month-based on acreage reported to the Farm Services Agency (FSA)-harvested
area was increased less than 200,000 acres to about 9.9 million acres, due to the drought conditions in the
Southwest. As a result, abandonment was projected at a record high of 33 percent. Meanwhile, the national
yield was forecasted at 807 pounds per harvested acre, 5 pounds below last season and 12 pounds below the
S-year average.
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Demand and Stock Estimates Revised

For 2011/12, U.S. cotton exports were reduced based on lower global import needs, particularly in China. U.S.
exports are now forecast at 12 million bales, 300,000 bales below the August projection and similar to the total
for 2009/10. Exports in 2011/12 are expected to be more than 2 million bales lower due to the reduction in this
season’s total supply. In addition, with world trade expected to be at its highest in 4 years and greater export
competition, the U.S. share of global trade is projected to decline from 41 percent in 2010/11 to 32 percent this
season.

As a result of September’s adjustments, the 2011/12 ending stock estimate is 3.4 million bales, 800,000
bales above last season. The stocks-to-use ratio is forecast to rise from 14 percent last season to 21.5 percent in
2011/12. Based on the current supply and demand estimates, the 2011/12 average upland cotton farm price is
forecast to range between 85 cents and $1.05 per pound. The midpoint of 95 cents would represent a 17-percent
increase from last season’s 81.5-cent estimate. The final 2010/11 farm price will be released in October. For
2010/11, higher U.S. mill use and lower ending stocks were reflected in the balance sheet in September. The
August 25th U.S. Census Bureau report Consumption on the Cotton System and Stocks included preliminary
end-of-season stocks data; however, this data will not be revised by the Census Bureau due to the elimination
of the Current Industrial Reports series. USDA’s FSA collects data on both cotton mill use and stocks in pub-
lic warehouses as part of its ongoing program responsibilities. The August Census report and the FSA data
were considered in making changes for 2010/11. U.S. mill use was increased to 3.9 million bales, the highest in
3 years. Ending stocks were reduced to 2.6 million bales in 2010/11, 350,000 bales below the beginning level
and the lowest since a similar level was reached in 1995/96.

U.S. Textile Trade Deficit Declines in First Half of 2011

With the uncertainty in the economy, total U.S. textile fiber trade was lower during the first half of 2011 com-
pared with a year ago. Total imports during the first 6 months of 2011 reached 8.2 billion (raw-fiber equiva-
lent) pounds, 2 percent below a year earlier. During the same period, textile exports expanded 5 percent to 1.9
billion pounds. As a result, the textile trade deficit for January-June 2011 reached only 6.3 billion pounds, com-
pared with 6.6 billion pounds during the corresponding period of 2010.

International Outlook

Global 2011/12 Cotton Crop Forecast Revised Higher

USDA’s revised world 2011/12 cotton crop is forecast at 123.0 million bales, a 7-percent increase from the
preceding year and a record high. Harvested area is forecast at 35.8 million hectares, up 7 percent from the pre-
vious year. Global 2011/12 yields are forecast to rise 1 percent to 748 kg/ha. Crop increases are expected
across several major producing countries in 2011/12.

China, the world’s leading cotton grower, was expected to produce 34.0 million bales in 2011/12, up 12
percent from the previous year. A combination of favorable weather conditions, higher prices in the previous
marketing year, an ample supply of irrigation water and limited incidence of pests and diseases was expected to
result in China’s production rebound. China’s 2011/12 harvested area was estimated at 5.5 million hectares, an
increase of 7 percent from a year ago. If realized, this will be China’s first year-to-year increase in production
and area since the beginning of the global financial crisis. China’s yield was estimated at a 1,346 kg/ha in
2011/12. India’s 2011/12 production was estimated at 27.0 million bales, up 6 percent from a year ago as a
favorable monsoon, increased area and Bt varieties combine to deliver India’s record crop. Harvested area in
India was estimated at 12.5 million hectares, a 12-percent increase from a year ago. Pakistan was estimated to
grow 9.8 million bales in 2011/12, up 11 percent from a year earlier. Recent heavy rain and flooding in cotton-
growing areas has reduced this estimate from earlier and higher estimates of Pakistan’s 2011/12 crop. Paki-
stan’s 2011/12 harvested area and yield were estimated at 3.2 million hectares and 667 kg/ha, up 10 percent
and 1 percent, respectively, from the previous year.
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The southern hemisphere countries of Australia and Brazil were expected to produce 4.5 million bales and 8.7
million bales, a 7 percent and a 2 percent increase, respectively, from a year earlier. Harvested area in both
countries was expected to decline 7 percent from the previous year, to 550,000 hectares in Australia and 1.3
million hectares in Brazil. The United States was expected to produce 16.6 million bales, down 9 percent from
the previous year, due mainly to severe drought conditions in the Southwest. The U.S. 2011/12 harvested area
and yield are estimated at nearly 4.0 million hectares and 904 kg/ha, respectively, down 8 percent and 1 percent
from the preceding year.

World Cotton Trade To Rebound in 2011/12

Global cotton trade in 2011/12 is forecast at 37.3 million bales, a 5 percent increase from the previous year. Ex-
port gains were expected in several major cotton countries. In Australia and Brazil, 2011/12 exports were esti-
mated at 4.2 million bales and 3.6 million bales, up 67 percent and 80 percent, respectively, from a year earlier.
India and Uzbekistan were estimated to export 5.5 million bales and 2.9 million bales, an 8 percent and a 9 per-
cent increase, respectively, from the previous year. The United States, the world’s leading exporter of the fiber,
was expected to export 12.0 million bales in 2011/12, down 17 percent from a year ago, due largely to a produc-
tion decline. Exports in the African France Zone are expected to increase 18 percent to 2.4 million bales in
2011/12.

On the import side, China was expected to import 14.5 million bales in 2011/12, up 21 percent from a year
ago, with a global share of 39 percent, its highest in 5 years. Imports were expected to increase in Bangladesh
and Indonesia, where 2011/12 imports were estimated at 3.7 million bales and 2.2 million bales, up 6 percent
and 10 percent, respectively. Pakistan’s 2011/12 imports were expected to remain unchanged from a year ago at
nearly 1.5 million bales. Thailand was expected to import 1.7 million bales in 2011/12, up 1 percent from a year
ago, while Vietnam’s 2011/12 imports were estimated at 1.8 million bales, a 9 percent increase from the previ-
ous year. Turkey was expected to import 3.1 million bales in 2011/12, a decline of 8 percent from the preceding
year.

World Cotton Consumption and Ending Stocks To Rise in 2011/12

World 2011/12 mill use was forecasted at 115.2 million bales, up less than 1 percent from the previous year.
This represents a smaller gain than USDA’s initial projection of 2.6 percent growth, published in May 2011.
The less optimistic growth projection was the result of stalled economic recovery affecting demand in devel-
oped countries, substitution of polyester for higher-priced cotton in finished goods, and a surplus of world yarn
stocks at the beginning of the season.

Consumption by China, the world’s largest mill user, was estimated at 46.0 million bales in 2011/12, un-
changed from the preceding marketing year. India’s 2011/12 consumption was also expected to remain un-
changed from the previous year at 20.5 million bales, while Pakistan’s 2011/12 mill use was expected to rise
marginally. Mill use in Brazil and Turkey were estimated at 4.6 million bales and 5.8 million bales, up 5 percent
and 4 percent, respectively, from a year earlier. Consumption in the United States was expected decline 3 per-
cent from a year ago to 3.8 million bales. Global ending stocks in 2011/12 were forecasted at nearly 52.0 mil-
lion bales, up 18 percent from the previous year, resulting in a stock-to-use ratio of 45.1 percent, as expected
global production exceeds consumption by 7.7 million bales.
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World market prices for upland cotton, in cents

per pound, in effect from 12:01 a.m., EDT, Friday throught midnight, EDT, Thursday

2011
Description Aug Aug Aug 26 Sep Sep Sep
12-18 19-25 Sep1 2-8 9-15 16-22
Adjusted world price 1/ 87.78 89.94 91.96 91.20 92.80 100.57
Coarse count adjustment 0.00 0.00 0.00 0.00 0.00 0.00
Loan Deficiency Payment (LDP) 0.00 0.00 0.00 0.00 0.00 0.00
1/ Color 41, leaf 4, staple 34, mike 35-36 & 43-49, strength readings of 26.5-28.4 grams per tex, length uniformity of 81 percent.
Source: Farm Service Agency, USDA.
ICE futures contract settlement, designated spot market average for color 41, leaf 4, staple 34, and
Far Eastern 'A' Index
Color 41, Leaf 4, Staple 34
Date Futures Settlement 7-Market Far Eastern A
Oct-11 Dec-11 Mar-12 May-12 Jul-12 Oct-12 Average Index 1/
Sep 9 110.30 111.87 108.62 106.46 104.78 102.44 107.36 122.75
Sep 12 110.72 112.29 109.21 106.99 105.33 103.19 107.66 121.15
Sep 13 111.56 113.01 109.91 107.40 105.97 103.83 104.47 121.25
Sep 14 113.39 113.67 110.56 107.93 106.56 104.10 110.14 122.00
Sep 15 110.62 111.62 108.55 106.54 105.46 104.02 107.37 122.30
Color 41, Leaf 4, Staple 34
Cents per Pound 7-Market
Date Southeast North Delta South Delta East TX/OK West Texas Desert SW SJ Valley Average
Sep 9 108.30 107.30 107.30 105.25 104.75 108.80 109.80 107.36
Sep 12 108.72 107.72 107.72 105.25 104.75 109.22 110.22 107.66
Sep 13 109.56 108.56 108.56 105.75 105.25 110.06 111.06 108.40
Sep 14 111.39 110.39 110.39 107.25 106.75 111.89 112.89 110.14
Sep 15 108.62 107.62 107.62 104.50 104.00 109.12 110.12 107.37
U. S. upland cotton export sales and exports, in running bales, for week and year, marketing years 2010-2011 and2011-2012
Marketing Years
Description 2010-2011 2011-2012
Through September 9,2010 Through September 8,2011
Week Mkt. Year Week Mkt. Year
Outstanding sales - 6,270,000 - 5,608,200
Exports 90,900 1,152,000 63,800 636,500
Total export commitments - 7,422,000 - 6,244,700
New sales 571,600 - 74,600 -
Buy-backs and cancellations 1,400 - 246,000 -
Net sales 570,200 - (171,300) -
Sales next marketing year 256,000 481,600 36,600 179,500

Net Upland sales reductions of 171,300 running bales for the 2011/12 marketing year resulted as increases for Turkey (25,600 RB), Mexico (17,400
RB), Taiwan (6,400 RB, including 2,000 RB switched from Japan), and Morocco (4,100 RB), were more than offset by decreases for China (201,100
RB) Japan (17,400 RB), Pakistan (4,400 RB), South Korea (2,800 RB), and Vietnam (2,600 RB). Net sales of 36,600 RB for delivery in 2012/13 were
reported for South Korea (21,100 RB), Japan (13,700 RB), and China (1,800 RB). Optional origin sales were reported for China (13,200 RB). Exports
of 63,800 RB were mainly to Mexico (17,600 RB), Vietnam (10,600 RB), Turkey (7,100 RB), and Bangladesh (5,500 RB). Net American Pima sales
of 700 RB resulted as increases for Switzerland (400 RB), Turkey (300 RB), Indonesia (200 RB, switched from Japan), and Thailand (100 RB), were
partially offset by decreases for Japan (200 RB) and unknown destinations (100 RB). Exports of 1,000 RB were mainly to Indonesia (300 RB), Japan
(300 RB), and Italy (200 RB).

Source: Export Sales Reporting Division, Foreign Agricultural Service, USDA.

NOTE: Data may not add due to rounding.

September 15, 2011
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Spot quotations are in cents per pound for cotton equal to the Official Standards, net weight, in mixed lots,
compressed, FOB car/truck.

SOUTHEAST NORTH DELTA SOUTH DELTA DESERT SOUTHWEST
313 414 51-5 424 313 414 51-5 42-4 Staple 313 414 JI-5 424 212 313 41-4 JI-5
107.62 107.12 104.12 106.62 105.87 104.87 101.62 104.12 33 106.12 104.87 101.37 103.87 108.62 107.87 10512 10337
109.12 108.62 104.87 107.12 108.12 107.62 103.37 104.62 34 108.12 107.62 103.12 104.62 111.37 110.62 109.12 103.87
110.12 108.87 105.37 107.12 108.62 107.87 103.62 105.37 35 108.62  107.87 103.62 105.37 116.12 115.12 110.12 104.62
110.12 109.12 105.62 10737 109.12 107.87 103.62 105.62 36 109.12  107.87 103.62 105.37 116.72 11597 11097 10487
EAST TEXAS-OKLAHOMA WEST TEXAS SAN JOAQUIN VALLEY
212 313 414 424 21-2 31-3 414 424 Staple 21-2 31-3 414 32-3
103.00 102.25 100.75 100.50 11125 100.75 99.00 95.00 26-31
104.25 103.50 10225 101.50 111.75 102.50 101.00 96.75 32
106.50 106.00 103.75 10225 112.00 105.50 10225 97.75 33
107.50 107.00 104.50 104.00 112.00 106.25 104.00 98.50 34 116.02 11452 110.12 110.62
110.25 108.75 105.75 104.25 104.00 108.75 105.00 98.50 35 121.02 119.52 113.12 113.12
11175 109.50 106.25 10475 104.00 11025 105.50 99.00 36 122.02 120.52 113.92 11337
111.75 109.50 106.25 104.75 104.00 11025 105.50 99.00 37 122.77 12127 1402 " 11337
11175 109.50 109.50 104.75 104.00 110.25 109.00 99.00 38 123.77 12227 114.02 11337
MIKE DIFFERENCES - POINTS PER POUND
SOUTH- NORTH SOUTH E.TX WEST  DESERT SJ
EAST DELTA DELTA 0K Mike Ranges TEXAS W VALLEY AVG.
875 24 & Below 925 -1200 -1000
-825 -1000 -1100 -825 25-26 875 -1000 938
-425 -650 -750 -575 27-29 -600 -900 -1600 -786
2275 325 325 -300 30-32 375 -500 -1000 -443
-150 -125 -125 -150 33-34 -200 -300 -500 221
0 0 0 0 Base 35-36 0 0 0 0
0 25 25 15 37-82 15 25 25 19
0 0 0 0 Base 43-49 0 0 0 0
-175 -150 -150 -265 50-52 -265 325 -500 -261
-250 -275 -275 -400 53 & Above -400 -525 -354
STRENGTH DIFFERENCES UNIFORMITY DIFFERENCES
SOUTH- NORTH SOUTH E.TX Grams WEST DESERT SJ SOUTH- NORTH SOUTH E.TX Unit WEST  DESERT SJ
EAST DELTA _ DELTA OK per tex TEXAS SW VALLEY __ AVG. EAST  DELTA  DELTA 0K TEXAS SW__ VALLEY _AVG.
-175 19.0-19.9 -175 -175 -125 90 90 90 77 & below 90 -100 -60 92
-175 20.0-20.9 -175 -175 -110 -80 -80 -5 78 -5 90 -50 -80
-425 -300 -275 -150 21.0-219 -150 -600 317 -100 -70 -70 -60 79 -60 -80 -40 -69
-350 -250 -225 -125 220-229 -125 -450 -254 -25 0 0 0 80 0 0 0 -4
-300 -200 -175 -100 23.0-239 -100 -300 -196 0 0 0 0 Base 81 0 0 0 0
-250 -175 -125 -100 24.0-249 -100 225 -200 -168 0 0 0 0 82 0 0 0 0
-200 -150 -100 -100 250-259 -100 -200 -200 -150 20 30 30 10 83 0 30 30 21
-25 -25 -25 -50 26.0-26.9 -50 -125 -150 -64 30 40 40 10 84 10 40 40 30
0 0 0 0 Base 27.0 - 28.9 0 0 0 0 40 50 50 20 85 20 50 50 40
0 0 0 0 29.0-29.9 0 0 0 0 50 60 60 30 86 & above 30 60 60 50
25 25 25 25 30.0-309 25 25 25 25
50 50 50 50 31.0-329 25 50 50 46
50 50 50 50 ]33.0 &above 25 100 100 61
LANDED MILL QUOTATIONS - GROUP 201 MILL POINTS
Cents per pound, even running lots, mike 35-49, strength 23.5 or more grams per tex, net weight, prompt shipment, delivered brokerage included.
Quotations for group 200 mill points are slightly higher and for Alabama, Georgia and east Tennessee mills are slightly lower.
SE GROWTH AREA DELTA GROWTH AREA TX-OK GROWTH AREA SJV GROWTH AREA
31-3 414 31-5 424 31-3 414 31-5 424 Staple 31-3 414 32-3 424 31-3 414 3l-5
31 NQ NQ NQ NQ
32 NQ NQ NQ NQ
NQ NQ NQ NQ NQ NQ NQ NQ 33 NQ NQ NQ NQ
NQ NQ NQ NQ NQ NQ NQ NQ 34 NQ NQ NQ NQ NQ NQ NQ
NQ NQ NQ NQ NQ NQ NQ NQ 35 NQ NQ NQ
36 NQ NQ NQ

NQ--No quote available

September 15,2011
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American Pima quotations are for cotton equal to the Official Standards, net weight, in mixed lots, UD Free, FOB warehouse. 1/

AMERICAN PIMA SPOT QUOTATIONS

Color Leaf Staple
44 46 48

1 1 255.50 260.50 260.75
2 255.25 260.25 260.50
3 247.25 252.25 252.50
4
5
6

2 1 255.25 260.25 260.50
2 255.00 260.00 260.25
3 247.00 252.00 252.25
4 237.00 242.50 242.75
5
6

3 1 245.00 250.00 250.25
2 242.50 247.50 247.75
3 242.00 247.00 247.25
4 233.00 238.00 238.25
5 217.00 221.50 221.75
6

4 1 227.00 232.00 233.00
2 226.75 231.75 232.25
3 226.50 231.50 231.50
4 221.50 226.50 226.50
5 210.25 215.25 215.25
6

5 1
2 206.00 213.25 213.25
3 206.00 212.75 213.25
4 206.00 207.25 207.25
5 205.75 207.00 207.00
6

6 1
2 198.25 198.50 198.50
3 198.25 198.50 198.50
4 198.25 198.50 198.50
5 198.00 198.25 198.25
6 197.50 197.75 197.75

The current Pima spot
quotations represent prices
from local sales, export sales,
and offerings last reported on

February 10, 2011.

Mike
Range Diff.
26 & Below -1450
27-29 -1045
30-32 -650
33-34 -495
35 & Above 0
Strength
(Grams per Tex)
Range Diff.
35.4 & Below -1050
35.5-36.4 -800
36.5-37.4 -550
37.5 & Above 0

Extraneous Matter

Level Diff.
Prep
1 -610
2 -895
Other
1 -515
2 -835

1/ Pima spot quotations for color-leaf-staple combinations not quoted will be included as sales of those qualities which are reported.

September 15, 2011
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Contact & Subscription Information

Contact Information

Division Director
Barbara Meredith

Assistant Division Director
Cathy L. Greene

Southeastern Area Reporter
Danny Pino Jr.

South Central Area Reporter
Jeff Carnahan

Southwestern Area Reporter
Jane Byers-Angle

Western Area Reporter
Maria Townsend

Barbara.Meredith@ams.usda.gov

Cathy.Greene@ams.usda.gov

Danny.Pino@ams.usda.gov

Jeff.Carnahan@ams.usda.gov

Jane.Byers-Angle@ams.usda.gov

Maria.Townsend@ams.usda.gov

(901) 384-3016

(901) 384-3016

(478) 474-2831

(901) 384-3016

(806) 472-7620

(559) 651-3015

Subscription Information

All Market News reports can be found on the internet, free of charge, at the following link:

http:\\www.ams.usda.gov\cnmnreports

Subscribe to email delivery of any Market News reports at CottonMN @usda.gov

Printed copies can also be obtained by contacting Market News headquarters at the following address:

USDA, AMS, Cotton and Tobacco Programs
Cotton Market News Division - Room 10
3275 Appling Road
Memphis, TN 38133
(901) 384-3016

beliefs, reprisal or because all or part of an individual’s income is derived from any public assistance program (not all prohibited bases apply to all

programs). Persons with disabilities who require alternative means of communication of program information (Braille, large print, audiotape, etc.)
should contact the USDA’s TARGET Center at (202) 720-2600 (Voice and TDD).

To file a compliant of discrimination, write USDA, Director, Office of Civil Rights, 1400 Independence Avenue, SW, Washington, DC 20250-
9410 or call (800) 795-3272 (voice) or (202) 720-6382 (TDD). USDA is an equal opportunity provider and employer.

17


mailto:cottonMN@usda.gov�


<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /None

  /Binding /Left

  /CalGrayProfile (Dot Gain 20%)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /sRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Error

  /CompatibilityLevel 1.4

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages true

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.0000

  /ColorConversionStrategy /CMYK

  /DoThumbnails false

  /EmbedAllFonts true

  /EmbedOpenType false

  /ParseICCProfilesInComments true

  /EmbedJobOptions true

  /DSCReportingLevel 0

  /EmitDSCWarnings false

  /EndPage -1

  /ImageMemory 1048576

  /LockDistillerParams false

  /MaxSubsetPct 100

  /Optimize true

  /OPM 1

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo true

  /PreserveCopyPage true

  /PreserveDICMYKValues true

  /PreserveEPSInfo true

  /PreserveFlatness true

  /PreserveHalftoneInfo false

  /PreserveOPIComments true

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Preserve

  /UsePrologue false

  /ColorSettingsFile ()

  /AlwaysEmbed [ true

  ]

  /NeverEmbed [ true

  ]

  /AntiAliasColorImages false

  /CropColorImages true

  /ColorImageMinResolution 300

  /ColorImageMinResolutionPolicy /OK

  /DownsampleColorImages true

  /ColorImageDownsampleType /Bicubic

  /ColorImageResolution 300

  /ColorImageDepth -1

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.50000

  /EncodeColorImages true

  /ColorImageFilter /DCTEncode

  /AutoFilterColorImages true

  /ColorImageAutoFilterStrategy /JPEG

  /ColorACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /ColorImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000ColorACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000ColorImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasGrayImages false

  /CropGrayImages true

  /GrayImageMinResolution 300

  /GrayImageMinResolutionPolicy /OK

  /DownsampleGrayImages true

  /GrayImageDownsampleType /Bicubic

  /GrayImageResolution 300

  /GrayImageDepth -1

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.50000

  /EncodeGrayImages true

  /GrayImageFilter /DCTEncode

  /AutoFilterGrayImages true

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /GrayImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000GrayACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000GrayImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasMonoImages false

  /CropMonoImages true

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /DownsampleMonoImages true

  /MonoImageDownsampleType /Bicubic

  /MonoImageResolution 1200

  /MonoImageDepth -1

  /MonoImageDownsampleThreshold 1.50000

  /EncodeMonoImages true

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageDict <<

    /K -1

  >>

  /AllowPSXObjects false

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile ()

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<



    /BGR <>

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /DEU <>

    /ESP <>

    /ETI <>

    /FRA <>

    /GRE <>



    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)

    /HUN <>

    /ITA <>

    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /LTH <>

    /LVI <>

    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)

    /NOR <>

    /POL <>

    /PTB <>

    /RUM <>

    /RUS <>

    /SKY <>

    /SLV <>

    /SUO <>

    /SVE <>

    /TUR <>

    /UKR <>

    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)

  >>

  /Namespace [

    (Adobe)

    (Common)

    (1.0)

  ]

  /OtherNamespaces [

    <<

      /AsReaderSpreads false

      /CropImagesToFrames true

      /ErrorControl /WarnAndContinue

      /FlattenerIgnoreSpreadOverrides false

      /IncludeGuidesGrids false

      /IncludeNonPrinting false

      /IncludeSlug false

      /Namespace [

        (Adobe)

        (InDesign)

        (4.0)

      ]

      /OmitPlacedBitmaps false

      /OmitPlacedEPS false

      /OmitPlacedPDF false

      /SimulateOverprint /Legacy

    >>

    <<

      /AddBleedMarks false

      /AddColorBars false

      /AddCropMarks false

      /AddPageInfo false

      /AddRegMarks false

      /ConvertColors /ConvertToCMYK

      /DestinationProfileName ()

      /DestinationProfileSelector /DocumentCMYK

      /Downsample16BitImages true

      /FlattenerPreset <<

        /PresetSelector /MediumResolution

      >>

      /FormElements false

      /GenerateStructure false

      /IncludeBookmarks false

      /IncludeHyperlinks false

      /IncludeInteractive false

      /IncludeLayers false

      /IncludeProfiles false

      /MultimediaHandling /UseObjectSettings

      /Namespace [

        (Adobe)

        (CreativeSuite)

        (2.0)

      ]

      /PDFXOutputIntentProfileSelector /DocumentCMYK

      /PreserveEditing true

      /UntaggedCMYKHandling /LeaveUntagged

      /UntaggedRGBHandling /UseDocumentProfile

      /UseDocumentBleed false

    >>

  ]

>> setdistillerparams

<<

  /HWResolution [2400 2400]

  /PageSize [612.000 792.000]

>> setpagedevice



