




Table 2: l'vlarket Segmen1.at.ion by Timing 0 r Callie Purchase 

Standard 
Variable Coefficient Error t-ratio 

Number ofhead 0.00261297 0.000420159 6.219 
Mixed lot dummy -0.696756 0.085554519 -8.144 
Average weight -0.159356 0.001930979 -82.526 
Dio/S to delivery 0.00825159 0.001182685 6.977 
Ste(:fS dummy 4.25485 0.0723454 58.813 
Nwnber of miles shipped -0.00133412 0.000108192 -12.331 
Feeder cattle futures price 0.668426 0.035636083 18.757 
(sale number)"2 -7. 1259E-07 1.69623E-07 -4.201 

(average weight)"2 3AOO96E-05 1.5686E-06 53.557 
CR4 by first quarter of auction -0.630543 0.297285714 -2.121 
CR4 by second quarter of auction -1.03709 0.305655762 -3.393 
CR4 by third quarter of auction -0.641223 0.320771886 -1.999 

CR4 by fourth quarter of auction -0.772954 0.345995524 -2.234 
Second quarter dummy 0.244535 0.335438957 0.729 

Third quarter dummy -0.667108 0.342106667 -1.95 

Fourth quarter dwmny -3.8688 0.358321756 -10.797 

English cross dummy 0.988092 0.252708951 3.91 

Exotic english cross dummy 0.828566 0.240094465 3.451 

Angus dummy 2.52716 0.373288035 6.77 

Exotic cross dummy 0.287005 0.269995296 1.063 

Dairy dwmny -8.11271 0.314080914 -25.83 

Large frame dummy 2.21352 0.430897411 5.137 

Medium to large frame dummy 1. 72853 0.408829234 4.228 

Medium frame dummy 1.36372 0.405265973 3.365 

Heavy flesh dummy -3.195 0.893456376 -3.576 

Mediwn to hea,,)· flesh dummy -1.28217 0.230026911 -5.574 

Medium flesh dununy -0.698022 0.1245133;9 -5.606 

Unifonn weight dummy 1.0255 0.12.) 52445! �8 �. �3�0�~� 

West dununy -0.21.5579 0.109877166 -1.962 

South dlnnmy -3.79988 0.133713843 -28.418 

Upper midwe .. t dwnmy 0.642048 0.20784979 3.089 

West coast dummy -2.91385 0.135307639 -21.535 

u>wer southwest dummy -1.8074 0.100668375 -17.954 

Truckload dummy 1.13743 0.244924634 4.644 

No horns dummy J 2.12638 0.155995892 13.631 

Some horns dununy 1. 7698 0.161360321 10.968 

Weight ri sk -0.489816 0.076378606 -6.413 

1990 dummy 2.37916 0.329477912 7.221 

1991 dummy 3.22797 0.346200129 9.324 

Average weight dummy 
Intercept 93.0248 2.960122192 31.4 26 

R Square = .8158 



Table 3: Market Segmentation by Sex and Weight of Cattle and Timing of Cattle Purchast" 

Standard 

Variable Coefficient Error t-ratio 

Number of head 0.00240187 0.000417644 5.751 

Mixed lot dununy -0.693174 0.085125138 -8.143 

Avel'a8e weight -0.164217 0.001972245 -83.264 

Days to delivery 0.0102801 0.001169655 8.789 

Steers dummy 3.78919 0.128460182 29.497 

Number of miles shipped . -0.00132704 0.000107514 -12.343 

Feeder cattle futures price 0.695614 0.034405678 20.218 

(sale number}"2 -6.9242E-07 1.68309E-07 -4.114 

(average weight)"2 8.59187E-05 1.57716E-06 54.477 

C'R4 by first quarter of auction for light steen: 0.00795426 0.397713 0.02 

CR4 by first quarter of auction for light heifers -2.01063 0.677435984 -2.968 

CR4 by first quarter of auction for heavy steers -1.08821 0.366277348 -2.971 

CR4 by first quarter of auction for heavy heifers 0.564899 0.659928738 0.856 

CR4 by second quarter of auction for light steers -1.22053 0.407522538 -2.995 

CR4 by second quarter of auction for light heifers -5.35267 0.723138341 -7.402 

CR4 by second quarter of auction for heavy steers -0.106831 0.372233449 -0.287 

CR4 by second quarter of auction for heavy heifers 0.0520492 0.510286275 0.102 

CRA by third quarter of 8llction fur light steers 1.7813 0.442668986 4.024 

CR.4 by third qUGrt.r of cwotion for li~ ~ifel"8 -4.11398 0 .629433905 -6.536 

CR4 by third quarter of 8Uction for heavy steen -1.45961 0.381198746 -3.829 

CR4 by third quarter of"cWction for heavy heifers O.~~4984 O.~O~449909 1.098 

CR4 by fourth quarter of auction for light steers 1.34981 0.517168582 2.61 

CR4 by fourth quarter of auction for light heifers -2.39733 0.526885714 -4.55 

CR4 by fourth quarter of auction for heavy steers 0.00517533 0.4312775 0.012 

CR4 by fowth quarter of auction for heavy heifers -1.36636 0.480774103 -2.842 

Second quarter dlunmy 0.330483 0.318691418 1.037 

Third quarter dummy -0.713902 0.3!5685219 -2.192 

Fourth quarter dummy -3.95202 0.341781545 -11.563 

English cross dWlImy 0.954872 0.250754202 3.808 

Exotic english cross dummy 0.797538 0.238284434 3.347 

Angus durmny 2.53577 0. 370509936 6.844 

Exoti c cross dwnmy 0.309193 0.267931542 1.154 

Dairy dummy -8.20195 0.312538582 -26.243 

Large frnme dummy 2.37485 0.427746758 5.552 

Medium to large frame dummy 1.89691 0.405842961 4.674 

Medium frame dlJrnmy 1.51832 O.402~17175 3.773 

Heavy flesh dummy -3.20068 0.88735237 -3.607 

Mediwll to heavy flesh dWluny -1.27035 0.228974405 -5 .548 

Medium flesh dummy -0.677337 0.124031679 -5.461 

Unifonn weight durruny 1.04893 0.122710576 8.548 

West dununy -0.215497 0.1096 11902 -1.966 

SOlidI dummy -3.7499 0.1 ~3097892 -28.174 

Upper midy:est dunmlY 0.680125 0.206599332 3.292 

West coast dummy -3.00258 0. 134494065 -22.325 

Lower southwest dummy -1. 764.> 0.099943352 -1 7.653 

Truckload durmny 1.22681 O.2430i7075 5.04 7 

No horns dwnmy 2.15 75 0.155093092 13.911 

Some horns dWluny 1. 78306 0. 16021 45 11.129 

Weight ri sk -0 ..... 35097 0.0 9170382 -9.28" 

t990 dummy ~ .. ~~~O6 O . 313~.57791 7.Z71 

1991 dl!a.f!ill!Y 3.Li-l l 19 0.330:0'916 9.196 

Avtragt: v"eight dummy -1.1 8-9: 0.1'"'9038433 -6.635 

Imt:l'ct:pl 9.:1 .~\..IO _ :: .873.:1 .... .:t:"Ol 3!. :"Z-

R ~quare = . 8:!5 2' 



Table 4. Proportion ofCattie Purchased by Large and Small Buyers CondlUoned by Cattle 
Type and Quarter of Purchase 

Large Buyers 

Cattle Type 

SmaUBuyers 

Cattle Type 

Light steers 

Light heifers 

Heavy steers 

Rea'vy heifers 

"Light steers 

Light heifers 

Heavy steers 

Heavy heifers 

Timing 

First Quarter Second Quarter Third Quarter Fourth Quarter 

0.388 0.278 0.206 0.134 

0.152 0.22 0.294 0.333 

0.309 0.277 0.261 0.153 

0.116 0.247 0.169 0.468 

Timing 

First Quarter Second Quarter Third Quarter Fotn'th Quarter 

0.275 0.232 0.271 0.223 

0.123 0.234 0.311 0.332 

0.285 

0.12 

0.246 

0.244 

0.269 

0.105 

0.2 

0.531 

Percentage of Large/Small Buyers 

Cattle Type 

Light steers 

Light heifers 

Heavy steers 

Heavy heifers 

Timing 

First Quarter Second Quarter Third Quarter 

141.09% 119.83% 76.01% 

123.58"10 

108.42% 

96.67% 

94.02% 

112.60% 
101.23% 

94.53% 

97.03% 

160.95% 

Fourth Quarter 

60.090/0 

100.300/0 

76.50% 

88.14% 


