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"Don’t think. Thinking is the enemy of creativity. It's self-conscious, and anything self-
conscious is lousy. You can't try to do things. You simply must do things” — Ray

Bradbury
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Morning Summary: Stocks are steady this morning after investors heard what was
expected from the U.S. Federal Reserve yesterday, which also helped propel the Dow
and S&P to yet another round of fresh new record highs. The central bank left interest
rates "unchanged" and announced it will start gradually liquidating most of its bond
portfolio beginning in October. Fed officials also agreed to maintain their forecast for a
third rate hike in 2017 and three in 2018. Additionally, the Fed lowered its inflation
forecast for this year to +1.5% from +1.7% in its June estimate and to +1.9% next
year from its prior projection of +2%. At the follow-up press conference, Fed Chair
Janet Yellen warned that third-quarter economic growth will be held down by
disruptions caused from Hurricanes Harvey, Irma and perhaps now Maria. However,
based on past experience, the economy’s long-run trajectory won't be greatly affected.
As for inflation, Yellen maintains that softness is the result of one-off factors like a drop
in cell-phone plan prices earlier in 2017 and perhaps a few other technologies becoming
cheaper. Economic data for today is very light, with just the Philadelphia Fed Business
Outlook Survey, FHFA House Price Index and Leading Indicators. There appears to still
be a chance that Hurricane Maria could strike the U.S. east coast. The storm, which had - .
been a Category 5 hurricane - the highest classification — was at Category 4 when it hit and will bseveral leading
Puerto Rico. The whole of the U.S. territory was without left without power and is said : 1-"7 analysts and traders
to be the strongest storm to hit Puerto Rico in more than 80 years. The storm ovidin
previously brought “unprecedented” destruction to Dominica, Antigua and Barbuda. It is )
now expected to hit the southern Bahamas early Friday and could drift to the U.S.
mainland by the middle of next week. Its path is still unclear as remnants of Hurricane
Jose could actually help shield it from the east coast. The Senate is now out of session
for the rest of the week, but GOP leaders did announce they will vote on their latest bill
to repeal Obamacare next week, ahead of an end-of-the-month deadline to avoid a
Democratic filibuster.

Economic & Ag Forecast

Early Bitcoin Investor Explains What's Driving The ICO Craze: Even if
you're skeptical about cryptocurrencies, you can’t deny the ICO, or initial coin Al Dennis Gartman
offering, has been one of the hottest trends in tech this year. Startups that raised ( Editor/Pu blisher
money through ICOs have accumulated a record $2.2 billion this year alone, The G L
according to Coinschedule.com. Unlike a stock IPO, where companies sell shares, e e Gartman Letter
an ICO lets investors buy digital "coins" used on cryptocurrency platforms.
Companies built on blockchain, a digital database for recording financial
transactions, raise money by selling these tokens, which can be used to pay for Netwo[kdire(tly with some of the top CEOQ's
goods and services on their platform or can be stashed away as an investment. : - .

So what’s driving the frenzy? Charles River Ventures' Rafael Corrales, an early and ag mdUStry executives. Learn first han.d
investor in Blockchain, a bitcoin wallet maker with $70 million in funding, how NEW technology and transparency is
narrowed it down to three main drivers: It's the first platform shift since the [EEUIELIRGHETEY NS

iPhone was introduced, the tech industry giants like Google and Amazon have not
dipped into the space yet, meaning there is still space for small players; and you

don't have to be a sophisticated investor from a large institution to make a bet on LE ARN MORE
ICOs, allowing anyone to invest in a startup. (Source: CNBC)

How The Fed’s Balance Sheet Unwind Will Ripple Through Banks: The
gradual wind down of the Federal Reserve’s balance sheet will have far-reaching
effects throughout the banking system. For the most part, major banks stand to
benefit. The Fed confirmed on Wednesday that it will begin shrinking its portfolio

in October, initially by allowing $6 billion of Treasurys and $4 billion of mortgage-
backed securities to mature every month without reinvesting the principal. When
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Chart 1: Still the lowest interest rates in 5000 years!
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Note: the intervals on the x-axis change through time up to 1700. From 1700 onwards they are annual intervals. Full methodology awailable
upon request
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average temperatures can be expected in the southern Plains and south and
central Corn Belt.
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Corn traders have very little fresh or new headlines to digest. U.S. weather seems to
be a non-event. Bulls argue that heavy rains forecast in the northwestern portion of the
belt could become severe enough to create yield drag on production and a major delay
in the harvest. Obviously, the trade will be monitoring the situation closely during the
next several days to see how things play out. Bears are pointing to fairly stable
conditions across the rest of the major production areas and in turn the harvest more
quickly advances towards the north. Ethanol demand here at home eased a bit on the
week, but still remains extremely strong. I'm still of the belief there are some definite
headwinds for the ethanol industry on the horizon perhaps in late-2017 or early-2018.
From most all of the intel I receive, it seems like margins are going to get thin and
many plants will be forced to reduce run rates. I hate to sound any alarms, because
we've heard similar information in the past, that didn't come to fruition. I'm just letting
you know there's a lot of uncertainty surrounding exports and margins in the forward
curve, so keep it on your radar. Traders are also keep ing a close eye on early weather
conditions in both Argentina and Brazil. Both nations have had some weather
complications, Brazil being too dry, and Argentina being too wet. If I had to place a bet,
it feels like the complications associated with too much moisture in Argentina will be
more concerning than the overly dry conditions in Brazil. The kicker is Argentine
producers are wanting to shift more acres into corn this year, so net-net we might not
actually see any reduction in planted Argentine corn acres. Here at home, most sources
continue to release reports and surveys that show the U.S. producer is planning on
planting more corn acres in 2018. This obviously keeps a lid on most rallies and allows
the bears to keep swinging as the U.S. and global balance sheets remain burdensome.

A Note "Form The Field" - I've been receiving numerous field reports each day.
I hate to generalize, but from what I've been receiving, most are reporting better
than expected results. I received this update yesterday form a good friend who's
in between Decatur and Champaign and thought it did a good job summarizing
what I've been mostly digesting. Please keep in mind, these are only reports I've
been receiving directly, and for the most part, if I had to generalize, I would say
things are better in the fields than many were forecasting form the sideline.

Kevin, We are late getting harvest going but have already taken out a few plots
and some producers have gotten into both corn and soybeans. They seem to be
amazed at early indications of yields. Most thought they would be down 15-20
percent as we have been in a dry area all summer. Soybeans are banging in at 70
to 80 bpa and corn 220 to 250 of what has been taken out. One grower has
already positioned all his crop left to sell at current values as he thinks yields will
be bigger than anticipated and he is things corn could have a 2 in front of it
before long!
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Today In History

1792, French Revolution - In
Revolutionary France, the
Legislative Assembly votes to
abolish the monarchy and
establish the First Republic.
The measure came one year after King
Louis XVI reluctantly approved a new
constitution that stripped him of much of
his power. Louis ascended to the French
throne in 1774 and from the start was
unsuited to deal with the severe financial
problems that he inherited from his
predecessors. In 1789, food shortages
and economic crises led to the outbreak
of the French Revolution. King Louis and
his queen, Mary-Antoinette, were
imprisoned in August 1792, and in
September the monarchy was abolished.
Soon after, evidence of Louis’
counterrevolutionary intrigues with
foreign nations was discovered, and he
was put on trial for treason. In January

1793, Louis was  convicted and
condemned to death by a narrow
majority. On January 21, he walked

steadfastly to the guillotine and was
executed. Marie-Antoinette followed him
to the guillotine nine months later.

1942, Superfortress - The
" U.S. B-29 Superfortress makes

its debut flight in Seattle,

Washington. It was the largest

bomber used in the war by any
nation. The B-29 was conceived in 1939
by Gen. Hap Arnold, who was afraid a
German victory in Europe would mean the
United States would be devoid of bases
on the eastern side of the Atlantic from
which to counterattack. A plane was
needed that would travel faster, farther,
and higher than any then available, so
Boeing set to creating the four-engine
heavy bomber. The plane was
extraordinary, able to carry loads almost
equal to its own weight at altitudes of
30,000 to 40,000 feet. It contained a pilot
console in the rear of the plane, in the
event the front pilot was knocked out of
commission. It also sported the first radar
bombing system of any U.S. bomber. The
Superfortress made its test run over the
continental United States on September
21, but would not make its bombing-run
debut until June 5, 1944, against
Bangkok, in preparation for the Allied
liberation of Burma from Japanese hands.
The most famous, or perhaps infamous,
use of the B-29 would come in August
1945, as it was the only plane capable of
delivering a 10,000-pound bomb — the
atomic bomb. The Enola Gay and the
Bock’s Car took off from the Marianas, on
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Soybean bulls are happy to see continued strength in demand, but overnight we've
given back most all of yesterday's gains. In case you missed yesterday's headline, the
USDA announced the sixth largest one-day soybean sale ever, a sale of 1.08 MMT's to
an "unknown" destination. Most inside the trade suspect the "unknown" to be China. I
should also note, there was also another small sale to China announced yesterday. I
also heard talk that the Brazilian government is raising their biodiesel mandate from
8% to 10%. In turn there's more talk inside the trade of increasing crush demand form
Brazil. In other words, just as I've been saying, as well as other inside the trade, global
soybean demand appears to remain strong and growing. As for South American
weather, Brazil is dry, but it seems like the forecasts are calling for more timely rains as
we move forward. Meaning there probably won't be acres left unplanted. Over in
Argentina, I think things could be a bit more complicated as some areas continue to see
flooded fields. I'm also hearing talk of more acres rotating out of soybeans and into
corn, in fact some saying we could see multi-year lows in Argentina soybean acres.
Here at home, there doesn't seem to be much change in weather. I could argue things
are too dry in parts of Iowa and Illinois, and that too much rainfall is now complicating
issues in the northwestern portion of the belt, but it feels like most in the trade already
know this information and have already made the necessary adjustments. I included
below a graphic we put together the office showing the massive growth in planted
soybean acres. The U.S. has certainly moved to new record highs, but look at the
explosion of acres in Brazil. WOW!

August 6 and 9, respectively, and flew
into history.

1981, Steve Carlton -
Philadelphia  Phillies pitcher
Steve Carlton strikes out the
3,118th batter of his career to
break Bob Gibson’s National
League record for career strikeouts.
Carlton, known to the baseball world as
“Lefty,” began his major league career
with the St. Louis Cardinals in 1965. The
6'4” left-hander was an imposing
presence on the mound and his slider was
one of the most famous-and difficult to
hit-pitches in baseball history. The
Cardinals won back-to-back National
League pennants in 1967 and 1968
behind Carlton’s stellar pitching, and after
an impressive 20-9 campaign in 1971, he
demanded a more lucrative contract. The
team owners instead traded Carlton to
Philadelphia, though they soon had cause
to regret their decision. Carlton pitched
one of the greatest seasons in National
League history in 1972, going 27-10 on a
team that won only 59 games in total, a
major league record. In addition, his 27
wins, 310 strikeouts and 1.97 ERA won
him the pitching triple crown and the first
of four Cy Young Awards. After a slump in
1973, Carlton put together a string of
dominant seasons, and was again
awarded the Cy Young in 1977 and 1980,
when he helped the Phillies to the
organization’s first-ever World Series
championship. On September 21, 1981,
the Phillies and Expos were engaged in a
tight battle for the NL East title in a
strike-shortened season. Carlton
displayed his usual dominance, faltering
only in the third inning when he allowed
the Expos to load the bases before
striking out Andre Dawson to retire the
side. The strikeout was Carlton’s 3,118th,
giving him the National League record for
most career strikeouts. Carlton went on
to strike out 10 more batters on the
night, allowing no runs. The game
continued in a scoreless tie until the 17th,
when Dawson singled in the winning run.
The game was the longest in the majors
that year. Carlton won his fourth Cy
Young Award in 1982, his 17th season in
the majors. He retired in 1988 with 4,136
career strikeouts and was elected to the
Baseball Hall of Fame in 1994, his first
year of eligibility.

Upcoming Events

Fri. 9/22 - Cattle on Feed

Fri. 9/22 - Cold Storage

Thurs. 9/28 - Quarterly Hogs and Pigs
Fri. 9/29 - Quarterly Stocks

Thurs. 10/2 - USDA Supply and Demand

Wed. 10/11 - Minutes From 9/20 FOMC
Meeting Released

Fri. 10/20 - Cattle on Feed
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THINKING

My goal at "The Van Trump Report” is to
help readers better identify the moving
parts Va"d dynamics assccia;ed with the
| %UD]JLPDUPHUY[SHFWH®BR ODNH'HHS &XWWR &RUQSFUHV3ULYDYV | financial markets, QECDO]'F{*" e_‘-:"fnt‘i_:
FRQVXOW HYRLIHPVDLVYH U D DY 8 UR M H FOWHHG X F VRLW @ AR URO D Q \BH & D fj"t"l‘y”jr'fﬂugfi'g 223 i“h‘;;fsgthtfte';if;':
IURP WR RIWKBUHYLRXMDFEDXORHUWRGLQHFRIRMK PO UD]JLOL | tinn of the agricultural markets. I like to
$VVRFLDWLRQ RI &RUQ *URZHUV IRUHVHHYV D UHGXFWLRQ WKD | believe 1 "Challenge the Traditional” and |V \
ORFPOUVSHFWUYRAWYHQRZHWWLPDWBWKARPLQIHDVRQWKMLHRI encourage our readers to think outside
&DUORVODYMQOBURQRPLYWRDOIHUPHOKRPUWKHDSWRUD @G R6XO the box.

WKHBRX@EGD UHG XFVRLR®W R RUWPRURIWKARUQXUIDEGWKMHDVRC| ;.o story telling techniques that are
31RERGW DO NIERXMR UIKQH U SODHW D OW ERXMR\EHD QK H. Q SXMDW NHW | written in an easy to read format to help
YHUVORZFDQYDWKDKWMUHSLRUHDQ GIR6 XO\@KM X U IDERIXOWBHG XFH ~ convey my current thoughts about busi-

UHYHDOHG 'HOODYDOOH WR $JURBRXWK 1HZV ness, markets, technology, weather,
sports and life. I also like to include links,

filter the noise, and pass along in-depth

| &KLQIDUPHUWBHWR+ROBQ7R&RURQQ %HWAWLFHVOBLVHERUDUPHU | o e o A e e oo e
L Q&K QDU HO L N KM\ R ORI IR QVH O OW & BIQ DW AV RISEH W WK IQUK W F HWR ZQ | could challenge your current thought pro-
WKEBLQENKBERUOGRY SURGXRHWKHUD IZQ XXKGI OVBKHBHDBLJJFWRILMWV | cess and help you make more informed
IDUPHU@W KB RUW K H D FRHRHOAM DW WHY.HF R ®® U Y HALW K RDRWH U Q P H C | decisions.  In addition I include valuable
SULFWMSSREWQ\WDUEHJILQQW®KERZWKNL QRBIDS S HW RWH WKK RW R P P R Q ';fcc"tsivle[fa;jdeian"fj:ft;ig”a‘fg;z 'iﬂc'an
L QP DM RRIW K HDW L F X O VERZHI® K R XWXO VW K18 QLW B DWENVSRWH QW L | gccasional inspirational piece about life,
GHOD\V@D HKDWDW S D UNHGI ULLHBR XWKRUW WHSBOQRKLQWULJIIHU | family and faith.

DQXWHDVRQDOIOPDUNHWVWEKK\VLFDULFRMLUVW JBRGRWK SR URM o
-LQ]KRMDRQILSDRY L QIEGHD U GKS W H P ERIUW W RHK IUJ K HVGW Z R R QW Ipwy | What T do not do in "The Van Trump

Report" is give specific financial advice or

>

\ X SHPHWWIR@QWRQDVYMD UWKHRYHUQPERMIKIUPHUN | 1 i dividuals how to invest or how to
FURDW PLQLPXPULBPHWSDURND GHFDGH ORMRIFNSBEORQU VK IXW \Q R Z specifically hedge. Remember, this infor-
EHHQ VFUDSSHG 6RXUFH 5HXWHUV mation is being read by hedge fund man-

agers, bankers, CEO's, and Ag leaders
| (%% LO@KDOQHQ 5HGXFWERRGUIHQW QMR GLHXMLHVKHXURSHD la"§>ud”<? tpfug obe, Ehref{‘efO';j‘? iﬁ; F‘I‘OT_tgj’
%LRGLBORDUBQ(8 SURGXBHBXEVSUHSDUWBXWRIHWKEHZFKDOOH (| 552 70 L vour Shecie InFmicte neece:
DJIDL QMW HQWE QRIG L H\PIB® UWQW L G XP SLXQVLKHD/Y HEHH @ XW REHW ZHH | pleace seek the help of a licensed repre-
DQG WH(8 KDWWDWHGLVYROORZM 2 UXOLWBKDMKKXURSHD | sentative that can better understand your
&RPPLVYVLBHALRQVR/ HWQ L WLIDWR V LQ ZDVUXQMWXFOLYLE particular situation, individual needs and
3URVDAOD Z\HIH S UHVHQ/\WEBQUIR S HB DR G L BORDQ @6 % W R 6 B X W HAJK/DWK H ?fs;ﬁ’d' OI;ILL\Y EC;'EL']'E[‘;e;of'?('fuc‘a”tfig'fjlat_'23
JURXBR X OV WVKBRPPLVVMRARR QV LG HUH QW LPERW L RLR@H [SRGW W\ | ooicriainment purposes, @
RQVR\EQNV DELRGLHMHOGVWRFNOOHIMXOWHDUKHRLQWRSRLVSUREDE!
ODXQEFW\SRISURFHH GLIKD O O MGKIBHL V W R UWYK BBV XSDW W L F X ORRVE\H | My family and T would like to thank you

GLIITHUHE@PSIRIMD [ KHV DL GF F RBU QW RV K B H X W HDUMWV L IVGKHH8 ZL ONH HBQ | @92in for your support!

SODMDWRIEHWZHHQ DQG IRUQGRQH \ELLIRG L HMHEKD WD OWRHIWQ | Kevisy Vian —7;“,,,/,
A\ 4
| BL[WKL®IJHVALQJGBR\EHD@DOH HUS 6 VR\ED YDOHYFOXGHGLOQ lgi
PHWULRQV K QNOQREGVWLQIWIRQY IRGHOLYHEX)  DQG
IRWBHOLYHQ\ PRQW KMAK DAW DEHB/W WK86'$ UHSRUWING/HUGRH
WUDQVDEWV\RRML[WK ELJIJH®W R\EHD/@OHYHIKHDOO WQBHJIZDW
PLOOPR® ULR @R X J KW & K L QLID ([SRUW MHMWWHUBOWRHSRUWRHGDPP D UHFHQWEVFULERWYLQY

PHWULF WRQV VROG WR &KLQD IRU GHOLYHU\ E\ $XJXxvw QHEN QUM NWWIBRRRBE Y YSUHRBGRIU
PDQ\ RWKHWKLJIK SURIPO®MWNHWL

! &DQDGDEPWWHHUG R +LW <HDURZ 7KH86'$TV2WWDEXUHDN\V VHUYLEBWY SDUWLFX®BUEBVYHEK
&DQDGBHBRWWIOBOSRLVW® HD EXWP DO OHY WHDUWKD QMM KBHOXFW D QYKHNVKRAUIK PDQQHUQZKLFKHYLQ
RIDQHZIHQHUD WL F K WERM WWKHQ G X VIWVEX W KSR UWHFWR&RLVW® HYDOXDMYHWHNFRQRPRWSHFERW K
VHWJIHVK[SRUWMARUGVKHEXUHDM LW KDAKLOMHUHW XWRH[SDQVLRWKH QDWLRQDIXE LQWHUQDW L R\MKDQA
&DQDGEDYWIOUWGD EHHXLIKDQWLFLIRWHGH UDDUW DV XQOLNHROLQIOXHEBRRPRGLSVW\LFHYWQDO\V
RFFXBEHIRUH DWKHDUOLHMDUWKWUHQBIOHWWNSLNHIHGDWWOKRGERQFOXVDRELJKOKRXJIRWW
SULFHPUOWHKUNDUZKLFKKXHOOHG JURZWR&DQDGIKMHQINODXWKUWKH DQGRQVYHGLQOD\PD QY MUPARWD W
ILUXKO®RIWKANDD Q ® VXUJIHFRZVODXJKWRAHY HWKBEXUHDXDJJH GV KUHD GHUF RPSUHKMWEEG XP HNR
WRWKHPSDRW QDJLQ@PRSXODRIKPQ DG EDY WORIGXFAKNRZHURIWH@ERW DQRIWH@PSOHQWHUUH O D WLKRQ
EHLQUXFHHGHG\RXQIJHDUPHUWKHKHUBLOBPY\ WKHQ®RIQH[WHDUKDYH LPSDFWKHDUNHWMYLQVD UHDC

VKUX@EN I[URPLW YV KLJKRI QHDUO\ PLOO IKRI® G% HHSURGXFWLRYWULEXWH WR WKH DJULFXOW
PHDQZKLOMDOW PLOOPR@WUWIR@EHGRZQ IURMKLIDFWXDUMHDFKHG '
LQ +RZHYH&DQDG B RURXW SXWL® JURZE\ WRQQWR $0 )&

PLOOBRYY ULRQWR HIWUHFRIR@ IRXUWHKDUXQQLWEKHXUHDRL&HOSHG
FRQWLQLQYGH VWRIDORMSURG XFWIKRIBRXQWRBYHURRIKHUBL OMOR S
PLOOKROGRWKH UWAPMKLNDWQGURZIXUW RKNHRJ PLOOKRQEB\WKH
HQG RI 6RXUFH $JULPRQH\

2$V D QDWLRQ®OHUDDUP SROLF
DGPLQLVWUDRRRP RGLSWRGXFHL
ILQGW UL WWHDHI SX S G DWHGVAK D W
LVRLOIQLQVKHHZ®R U ®REGD JULFXOV

| %DHULVPLVVHEQWLW®ERQFEHURERXW. JLWDPDUPLQ % D\HWDLIGEDY DQGZLWKWKHGRPHVWREOGJORED
XQDEWMURSRWKWD CRHDQ\GLID.GDUPLQYVHWROOM FRQFHDER X WY PDUNHWV DOWKWHUYLEHWHKDYH
SODQQHGELOOWBRRHRRIBRQVD QMKR{X URSHORPPLVVOP@WQ WKWV DUWRBHQULYWRWKDYNXEVFULWERGHU
DQLQGHSWIQYHVW L JDQWR@GHHUPDQURXSSOWDWRFTXLWHKIB 6 VHHGVWKBDVW \HDUMYHRXQGQWKEBDVW
PDNHWPRQJIWWFRQFHUWKKHJXO DWRRINVV XA W# D\HUSW D@ RFUHDWW¥HYHPRQWRWQJDJLIQIR XE)DJP

FRPELQRIGHULQIWHHGW GHVWLFLIGMNKKHOBIQHZGLILWIUPL@RROVLUHFWLRAUYLFWREH WKHEHVW
VXFRVFRQQHFWHIB RURIWZDQHS UHF L\PIDRFK L QHVD WVOR HZKDWL QRsl  SHUFHSWDRREQ D O\RLIKD WW HDO\



a remedy there would be in this space. It's extremely hypothetical in terms of where
the overlap actually is," the head of Bayer's Crop Science division, Liam Condon, told
Reuters. Condon said Bayer's approach in digital farming was currently to control plant
pests while Monsanto's focus was on improving yields. The entire industry was still
years away from a more universal business model, he added. (Source: Reuters)

> Conaway, Perdue In Houston Area & West Texas: On Thursday, September 21,
House Agriculture Committee Chairman K. Michael Conaway will survey agricultural
damage from Hurricane Harvey in and around Houston, Texas with U.S. Secretary of
Agriculture Sonny Perdue. On Friday, September 22, Conaway and Perdue will address
the Southwest Council of Agribusiness (SWCA) in Lamesa, Texas.

> Health Advocates Optimistic As Youth Obesity Rates Hold Steady: Rates of
children between the ages of 10 and 17 who were obese or overweight held steady in
2016, at roughly 31 percent, according to the National Survey of Children's Health,
which was funded and analyzed by the Maternal and Child Health Bureau, and
conducted by the Census Bureau. The states with the highest rates included Tennessee,
North Dakota, Mississippi and Florida. Which had the lowest rates? Utah, Oregon,
Vermont and Montana. (Source: Politico)

> Average Household Size Continues To Shrink: The chart below shows: average
annual household income in 2016 dollars, median household income in 2016 dollars,
and average household size, all from 1967 to 2016. Median household income last year
of $59,030 was an increase of 3.2% from 2015 and brought median income for US
households to the highest level ever, above the previous record level of $58,665 in
1999. The income gain last year was the fourth consecutive annual increase in real
median household income starting in 2013, following five consecutive declines from
2008 to 2012 due to the effects of the Great Recession. The last period of four
consecutive gains in annual median household income was during the last 1990s at the
end of the longest economic expansion in US history. Although it doesn’t get as much
attention as median income because it’s influenced by outliers on the high end, average
household income also increased to a new record level last year of $83,143, which was
an increase of 3.6% from 2015. Also notable is the fact that average size of US
households has been falling steadily for the last 70 years and fell to an all-time low last
year of 2.53 persons, down from an average of 3.28 persons per household in 1967,
and down by more than one full person since the 3.56 average in 1947. (Source: AEI)

Average US Household Income, Median US Household Income
(2016 Dollars) and Average Household Size, 1967 to 2016
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Northeast Colorado - We are probably two weeks away from picking any corn here.
We are 100% dryland and typically if we can make any over 50bpa things are good. I
am hoping that this year we will see yields between 70bpa and 80bpa. We were very
wet early which delayed planting and about the time we were finishing up it turned off

happening in today’s world. Not only here
in the United States, but across the globe
as well. US farmers need this type of help
and information to assist them in their
daily efforts. I commend you for a job
well done. Please let me know if I can
ever be of any help or assistance to you
in the future...”

L.T., Assistant Deputy Administrator
for Farm Programs USDA

More Testimonials

"Not To Trade, is often considered a good
trading decision..."

"First Rule of HOLES: When you are in
one stop digging..."

"Every looser in Vegas, always walks
away from the table thinking he could
have done better, the winners on the
other hand leave while on top..."

"Bulls make money, Bears make money,
but pigs get slaughtered...”

"The markets ability to remain irrational
can often times last much longer than
your ability to remain solvent..."

I'm more of a long-term player, therefore
you will not see me give many short-term
suggestions or trade ideas. One of my
most important rules is that I always
follow my long-term direction. Therefore,
as long as I am "bullish" a market I will
only play that particular market in one of
three ways.

« Option #1 - Conservatively long.
* Option #2 - Aggressively long.
e Option #3 - Sitting on the sideline.

I never initiate a "short" position in a
market that I am "bullish" longer-term,
nor do I initiate a "long" position in a
market I am "bearish" longer-term.



DQ@WL HEXWbsHF D XR/IM K DWKFR UKQD & HUS R RHP HU JH QA X OMMBRUULE
VWD Q®MPDGH W R XJKHWD QWIQQNRESDWR ESDZKHDW HOWN X EEDKL FK
PDGHWUDIDVZHWVLVEDV:H XVXDQZOQMRDOSODQWRXD®G N SRSXODW |
ZKLFK\SUHWRD QGWKLYKZWSUREDED® N VWD GEW HAMP H U J HLGV
ORRNKIFBUULEIOH RR ® KL @HU WD W KWR ZOWHFKDUQHBHIQOR 2L RUQJ
WRHWRRWIHE KHUHHUNRPHLHORB®OLJKW R L/OK DA U ) R O OXL.RLIQW K H
PRUQLQ@KLFXVXDQOQIRRG KM H VQPWFKERUBRP HRXWIWKH H O Q G
WKHUH DUH D ORW Rl VWDONV WKDW DUH VWLOO YHU\ JUHHQ

&HQWUOOLQRIHDFWXMDYKD® IHZUDL @M URY HW K 81D VAH H W K DWR W [

DQGWHQDJRRG \HVWHUGRAODW H B WY O/@ RZVG RZ @ O L WEAKGHK D V
ZDUPHXGSZ K L FEKL GX® OBU W K L QRIXWX L FN HU G L GH W/ K L QLI D U DL WKR V W
SODQWIRQHBSULCH KDYKDG/RPH GD\FRURDNHLHOBNWZ@H ESD . -SENTINB’YOU-RREADE
DQG ESD 7KHXIXVIVHDW KAKU FED VY H UR R RIDO O R ZAHKGH D UL V¥ O RZR Z Q A : ;
SURG X FQRQU NUU QHOH W K L /K BWK HDWG L G @ MHBGVP X F KZ D W MURL @ OW K
W KFRROMKMP S\ DUBERXWGDVEHKL @&ERUPBORGXFRRRBIWKFRUQ
LVZHWLQWKH DUHD WKRXJWWH.HOBRXOBHLQWKH ESDDFUR B QWK H
IDUPVQGDPQRAWKLQNLRZWZLEBFORWAR ESD, DPKRSLQRHEHDQ| |
\LHOGV LQ WKH ESD WR ESD FRPSDUHG WR WKH ESD WKDW

ERXWKHWQELDQDW. WDLQMRGEBKLFKKRXRBOWKEBRXEBDWRIS HO GH :
KDYEHHOLVVLPRVWIWKHDLQQY ®RYHWKEDVMIZZHHNYHWWGQIHRQG |
GU\HEW VDL QAR QOR RMED ®VZHKD G Y HU\W ISIODIQ WHIS UL /K H GLG
KDYMRHSODM@MWRIRXFRUQRVWIWKHHSOZQWLQLVKN®LGOD\ :H

VKRXBIEDE OMR IVUWK HO FIRUIQD ERXOZ HH D Q G U H D GVX\L VI{ D\ Z L O/t H
\LHODBW HDYBWRAYR X $3+ 7K H UMUB O RRVJ U HHRU R HW R X @& WW K EH D Q\Q
YD ULRXWD JRINA\UQ W R DW X UWH KM H WRPH RPE L QUR/O CLLD U H Y. WAKD Q G \
VRLEBVWLY ERWW RV RWKLUBRQRIJKRWQG&AHDYN\HW:H IHHOLNMKEHD QV
VKRXOG EH EHWWHU WKDQ ODVW \HDU WKLQNLQJ \LHOGV ZLOO

" CROSSING WIRES | Clm0sE

place to share intelligentthoughts...

5HSRUWVW/LYHVWRABWK\2WKW$JI /RVVHYULFNDO®SIWHUDUY H\$WWKH
SHDRI+DUYHIPRRGLQRXWKHBYDW&KDPEH&RXQWD QF IGHHBKIHYLOOLHU
FRXOGQIWNVLQBPHWEHWEHHVWE RXOD®RRI,QWHUVWDIMHON KHXOR |
OH[LFR RUUH QWOLIDQII®L O OB Q W/ LGRIWKRDVVLYRDGZIMQZLQG
JHQHUDBAHVGK MW RUPKLSSMEKBDWHIQWRFKRSSUX U LQVWHRDIGRVWLQJ
EXPSHU WR EXPSBHIYLF ZDVQDYLJDEQE\ERDWLQFHDUYRDGHDQGIDOO
WKUBHMVDIRWKHYLOODBGRWHDWLYHVWBRE X FKYWEHH @ DO@W KHLU
ORVVRANRXJERRIILFHNV®/ LPRDAHHH QLY HRQWKEXPEHUFRZVKRUVEYG
RWKBUWHR/AN. O QBVGKEH YD VW VWRQWPKH QFEX QW LNHQVKWKRXVDQGV
2 WKH FRXQWWHKIERUWKWWRUEUX@WKRPHVRERXW PLOOER® WO H

T X D U VRHW K MW D VWHR WDLOR G X F HQWK B U HRIWH@PSDUBUYHMWYR XUULFDQH
,NHZKLFKDYDJWEHRH[DWVRDVWOQQ NHZUHDNHKOGYRFLWKWWYWRUP
VXUJHKLOMDUYHGXPSHOQLQURGLQMPRXQRM UDLQ@KHVD\ ,1 LWPWQ\
LQGLFDRIMRKBDPDJHDUYH\D\ KDYRDXVHG HEURXJBRBRXW PLOOLRQ
OLYHVWRWMH¥H[DVDOR@IWK PLOOLEQURNHQFWHDWYGDPDJWRWKHU
IDUP LQIUDVWUXFWXUH DFFRUGLQJ WR 7H[DV BERESQLYHUVLW\ 5HDG PRUH

2QH21 7TKHVBHRXUGHDVYV *RLQIR:LQ OLOOLRIRP7KHODF$UWKXU
YRXQGDWLRAXQH WK BIDF$UW KRXQ G D WLIRQY F IH/@R URN; 35, =( IRU
SKLODQWKAKRISOREBRPSHWLWDRQHG&KDQJHSURPLVHG PLOOMRR
ZKDWHYHRXBSRX GG P K SZ L WWKEH VR O X WWLIRRYS U RK ¥IP D Q L3\ U K D\S i H
PRVWPELWLRKFSRQHQIWF$UWIOXMR QW H V VEHQWEM DW KHAR U O GRW W
YH[LQYURE O HRAM HL QKRS HW K DMK IS UR F HF/R/X CHGSRVWKRUJD QL] DWR R Q
LVVXHWLIKRWKHUZKDMRYHUORRNHIBRP S HW LWHRHL PRG K KDQ
SURSRVDIOMFEBHW R ILHRGE IRUPFBQWHVWPRWW KHU LW MWUKIDDN U H
FRQVLGHWRFHOWMGWERVROFHAULWS BB EOMPHFWIIRS G®DFRWKH
SODQHWEHPHDRLQJIIXBULIL IEXQH EBDGIGH D V L EZXHLFRHD QWD YL@ RP H
SURRIFRQFHBW Y L GH @KWK HG HPR X @G W X ZROWS O XO/W L P H O RQKR Z
WRBPOBIWHIHUQDUURZHBLMYVHPL ILQDLYOMNKUMDUNKHRXQGDWLRQ
M X \DYQ R X Q FWIGW RISR X LL Q D O LL\QWF @ X ®LYQ B HDRE R XYMK VI F R SIMQ & U H D QRW K
WKHLU FRPELQHG PLVVLRQV :DWFK WKH YLGHR DQGHERE PRUH GHWDLOV RQ WKH LGHDYV

6 WD WHNH G %LOOWHRED\)XOOHDOWK &DRNMWMHQ$XURUDCFORVHG
LWBRNVYQHFHPEUDERXW PLOLRQVDSSHDUWRRSKFLW BRW WRIPQHK H

&K L F DWRE X UFE SHRSRBGQAMFERPHRRUHQVW HDRAW K HU VWL PIHW
UHFRU B BIGAED QF W K H WK HX GFGR VRV K H D ORMDKISHU R P L WS X E OHPFS OR\H H V
RQF M KHY H W LBMAD WIHYG L W IDHMR X WK AR X Q WW\OLWR RERRN L P L GOORWV VH V
EHFDXRHK)HZZLBOMNOORDHEBRXQWXIQEHOWXHVES WRRVWRHUQPHQWYV
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VWDUWQQYFDO T7KHQHZ*RYHUQPH@RDRXQVWMIQ G DWRBYS®LQFLSOHYV

XUJHRIILFLWEW FRDGKHDOMKXUB L D E L CRRAWKINE D O D QFHH H W W HR IG
SXVKLRSRUWRRDQKEHEWRR R WQHRY K HD G M X V W PAH.@YBR ZV K BWs VW DW H V

DVDJURXKSD Y BURL V HIGX Q G U iRGEL O O PROQY QU H W LIUHHIHOBAHIQ H 1 WW VDK H \

KDYMDYHG 7KH/KRUWIBRBOQWR ELOODRBRUGWB®XHZUH S RIWW P

7KH3H Z & K D U L WDUEXOHADYV HRGQ GDWDKDUW. QD GGLWELREKH WULOOLRQ

VWDWHY QHHG WR SD\ IRU IXWXUH SHQVLRQ EHQHILWWA5DFFRUGLQJ WR 3HZ 5HDG PRUH

"KDW&\EHUFULPLQROOWKEWROBRFLBEIFXULMPEHUWKHTXLIKDFN

UHOHDVHG WKH SULYDWH LQIRUPDWLRQ RI WHQV RI PLOOLRQV RI SHRSOH LQWR WKH KDQGV R
7TKH(TXLIDEUHDERQFOXQ@BEBHWRFLBEBFXUIQXPEHWDY XRPHDGGUHVVHV
7TKRVBIUMDOXDEOWORWWLP L ZXRYDQWRUDEQ QDNFFR X ®RW\R P P LWD |

IUDXGQ IDFWWPRRPPRQRUFULPLQWEEX\WKINLQRBILQIRUPDWERIQUV
VRPHWKWEDWHHQHD @ORFXR F\AEHUFULPLRODOMWVRPHVLPRRZ VDLG
SRPD@DQQLNEBYUHFRVMRIWWHXQ@RSHODRVHDDRKD QD O\U W/H F X UILW WP

JODVKSRLOQW. QWKHKRXVLERRPODVBHFDGKH UHFDOGHGPLQRONG
SHUVRQLDGCGEMEIOHQIRUPDWILRRPGDWBUHDFKWRWDNRXWUDXGXOHQW
PRUWIJDBHWHDUFKBYERWHHQ@ XLID[ VSHEDRVEE UF X0 BWLKRED UAMNH E

\HWRUD QXSWLIFQV RFLDWFXUQWEHUMWDOPDXWKHUBOUHDGNKULYLQJ

HFRV\VWHP EXLOW DURXQG EX\LQJ DQG VHOOLQJ KKHRDQ LGHQWLWLHY 5HDG PRUH

*RW.QIODPPDWEZRB7RP %UDGILHRLIKWHO SKURQIDDDP P DWLURBHHQ
OLQNMEO]KHLPHDIWF KU D E HIVGI® H D GWYV H DIVVZ H CDOP X V F OBIW L IXBIG
MRL®MW. QKDWHHDWRX®®YBPDMRP SDRWWKHQ 0D P P DUWH\RER Q\HE
(QJODG@BGWULRMDWWHUEREBIDG\VWLUX®QQLDQGSDVVLBDWH U I XIOW\
1D WL RRRW E/BIOOXBIUHQBW\RQIBIH DWWULRKXWR®JHYWLRAN W UDBW L
LQIODPPDVRIRREDH JLPHAZKLFKHVKDUBVWKLZLIHLQWHUQDWSRQPRGHO
*LVHOH %+QGFKHQ 5HDBG PRUH

$00KH: RUOGIQLFRUQW2QHODS 8QLRFUQIUIS UL HIFR P SD Q DI\GW DU W XSV
YDOXBIVRYHU ELOOLIRDO QD QQXD® RI W ULODOWERY X US UW ¥ BWK H
8QLWHGDWEHRDWYHU XQLFRURNOWKRADMRURMAKBERUO GQLFRDQMW

ORFDW®ACKS 6 DQGKLQPQGLDLQNVKLSGD EHWWHRQLFRWEYLGHUPDQ\
DQGBRXWKRUHDUHORVEHKLOQRXD QAN KUKIDLFRH@FKUHVSHFWLY HO\
YDULRW\RFLHWPBRQRPRLEGLQDQFRDIPBVRUHDWILRIUIMN QL FR UG D\

ORUH GHWDLOV DQG D ODUJHU YHUVLRQ Rl WKMB(EHORZ PDS DUH DYDLODEOH

The World’s Unicorn Companies 2017

All Private Companies Valued At $1B+
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&RUQ ORLVWXUH /HYHOV $W +DUYHVW &RXOG %H $ &RQFHUQ )RU 0DQ\ 7KLV <HDU
$VZHZHONQRZPRLVWRREABWHQMWQLP SRUWDEBWRKHQWRPHWLPWBX0O

WKFUR S8 XWIWKH HO & W WHWD IDYK D U'Y H\QW U H DAVKIEVH HIGR D U WILD@®F\L Q J

DQGEQNX U@ FUHDBWRG XFWRRWNVWIORBULFBI@® ZHDNDVMKLW OHDUO\
DOH[SHB®WYDQ\SURG X FHIWWR WD QW VDRV K L Q ER XWO D OB \ KW X®CORF F X U V

DWERXW WR PRLVWERKBRQ\W QG HSHQRYYDULHADWKME IS HV

PRLVWXNGIGS URGXF\V8UREG W LERIWZ LOWCKHZDWR FRPEL@HAD RXW



PRLVWXBRWHQWKRPHNHUQGIIDPDJIJWRTXHVWERB®RPHAKHQ/ KR X DORGX
JHWHWWKHBURXWIWKHLHOGH Y HUDWX G LURPVKELGZHVYWGLFERRELQH
ORVVBIWKHDYMWH@ERUQHDFKHY PRLVWXNEHRXWWR SHUFH®W HW H
W\SLFRRPELQRVHVNQFUHDVWKBHUDIRRLVWEBSUHHRYVVHM WR
DUHDLUPRPPRQ@LWKRURW SHUFHRRALYVWX0LKE VR XMWIR ZH EWD L HAYKID W
LQLVRNED UY N R/X EG J LMW KHRUIQ H GG L W\R WR PRLVWXUWH UH
DVOLGZMEDWDONURQIPONHEWILQQKQU Y HODMV PRLVWXBRWHEDNV HG
SULPDWR@RQJ WAHBPWKMHQE@ DFKLOQRWWDWPUHPHPEKHDULIURPD
SURGXPHBRXSRHHDUEDFRKRZHQWQ VKR VLHO®® & W D UKMDHGY HV WR QW
EHWZHHQ DQG PRLVWXUGHWKMNE B UEXVKHMDWLHOGQR K WI
EXVKHOMD FUMHGHFLGHHE LG Q@ MQWKKXJIH[SHQWRHGU\L QW CCR ZQV R
KHGHFLOMRBXPRYHWRDUYHNREHD QVKHWZDW OWRPHDURBARVWRQFHUQV
WKBEKWOSKGPPDNAVKEHFLVWRMXS IRUFRUWRR\EHDQMJD UG OZKH/E H
UHWXUWQRLA LWKFRUQWD GULBRZABPERXW MX\OUNMHKD KRSHEXW
LWQOLHOGHER XW WR EXVKHOMDFUHHUBHDUBJD LWKANDUH YH
KDG/RPHKHDYUDLQQGRRERLXWHQ@DQ\ORFDW IDRQES/ULFBIVH[WUHPHO\
ORZXUQDWXWERXJPWM R HGXHAHSHQVHY® HWK AR UDLMQVKH. HDE LW
ORQIWKHOGBULWVHRIQQ®HGXEM\LUISHQVAKHT XHVWLWQO® EH
GRLOQIRUHKDUPNKDIRRG'LO@H ORVAMHMRUH. QI\LHOWKD®OH VDYHQGU\LQJ
H[SHOQOVHXHUHREYLRXOMRRIG E D WH R XWKWXEMHPWVUHPHPEHHDGLQJ
RQNWXEG\3HUGMWHK BWRY B GLHGR\RY WR SHORL®@W RLV W XK
RFFAUWFRUQU\LQWKHHOGRMAMAYHU\WKK@DUVULHMRVVD EHHYHRRUVH
LIFRUQULBRZQNKHQKLD/JID LAY WKRURRLVWEKQHKH HEGUD LD &K XPLG
ZHDWKBML WD QKH QVKHQNDWSA R XV KQFKXUWYHUDXODO IWWH VWLZ KD/ G
HYHRYHHDWQHOGH FRXCOVRWDWW HH RUHNWDD®Q GJRROR GUILD WV K H
FRPELQKLFELFOHDRMRUKWRVVEHOVRHHEQPLQGWQRUPDPIOND SWE U\
FRUGRZQQODWH VHSWHPIBDPHOKFWREWMKDRL GWRODWH 1RYHFEGHBRX
GRQKOWYM KHDXWSWKRXWYVIDG&B VP XFKWKHR O NDW8uccessfulFarming UD @ Q
LOWHUHNMWW @TBRRXSRHHDUEDFND Q GBI VW L P DIWKDBW KHO HY DARKRW J H V
SHSRLEWRLVWRHEXVKHDXMKULQNIZRXOARVW, SHEXVKWEBUFRUQ
IURP SHUFHORV SHUFHXWFK DFUBW EXVKHRUG@W EXVKHO
FRURDULEMVDNHVEXVKHORDAVRWGBU\LQW. WHUOLNHQNKV¥HQDWKBRX
FRXG@RVH % 8 $ EXVKH®HDFUBE\ OHWWLIQAIRUGULQWKH. HOXUWKHU
UHDVR QW UXVWKLDWU Y HDAW SHUFHRRLVWXDKEHPDGH\ FRQVLGHULQJ
DGYHUMHDWKHWQGZ UDXQYLYKXKMWLPBORQLWWKRWKIEYQH I MWKYZAR P H
ZLWB WLPHIODUYHYMHBQLYHUWRLWAVVLVVIVDIWGU\L@III RIJUDLQ
PRLVWXUMWR SHUFHQWTXLUHFRYLQJ SRXQ®VZDWHIQ EZLAQMTXLUH
DERXW EWX RI KHDW LQ D GU\LQJ VA\VWHP ZLWK WKH QRUPDO HIILFLHQFLHV LQ WKH OLGVF
DERXW EWEREHBRXQRIZDWHWHPRYH&BQGHUVWDRLEG WEKBRWBHQ GVKH
DPRXQRNVGU\LQH T XL UHALEDD VIRIHFWW U HMVMD FNeWWHDNDDB GHJPLQDWLRQ
(IWUHPHOAWUDLRD\ EHD SUHFXUWRWJIJKWROGDPDJB DWHYWRURIH
WUDQVSRUWHNKHZHDWKIBXULQVKHIURZLQUWHDVRI IHFWIVHOGUDLQ
FRPSRVLWILGR@KIBEHYHORSARH@WHUD LXH U Q HIWD LKQD U Y HR/R\L VW X W H
LQIOXHQUFHGIHEOFURBDWXUDWELRMYLPLIKDUYHBQ&DUY HAHDWKHU
FROQGLWERQWUPRLVWXYWRUDXHGHONVXHBYHWKDW LVWKRD[LPXP
PRLVWEKBRWHRWWRUXSEMWR WR PRQWKRURRGXDOLFMD\HBPRUIQGHU
W\SLBD®OFRUQ EFHFOQ\G LWDRGY RWRZHPRLVWEREAWH@WMPRHQGHG
IRWWRUHBIPRUM KDRQKNHDU ZDQWW® KD ZH WIR XWKRQ GQ D W L REpDADD
FRXOGQBQDYHUDERURBRLVW®RNMHARYHWKBDVMW ZKDUY HAVHD V RIQQW K H
8 6 TKLMMRRGQIRUPDWKP@W\JLYNMVDQLQGLFDRVWK®XDORWIKLNDU V
FURISFRPSDULVRREDWMDWKHEHBKS 6 *UDL @R X Q BLEGR X QIGQV K HL U
SRVW KDUDRQW®Coth Harvest Quality Report 2016/177 , DOVIRQFOXG®RB8HRWKHU
KHOSIXO WLSYV Pe@&e)XC0drR Harvest Decision Tool University of Mississippi

« /DWH ODWXUYLBO@RXOTDNHXFK/RQJHWRU\ 'RZQ 7KHIRONW
&KDQQHOUSSBWIGHIKDUVWRLYVWRREW HROUAR UIQE HW ZHHQVR
SHUFHQRW G U\GRZWOLQNWBURZLGHJIUKKLWVSY 8QGHIUEDO
ZHDWKARRQGLWERQRD\ ORWBWMRQRLRWRLVWSHK D\ $VWKH
GD\WHWRROHE DFFXP X0 DSMURMG HF UHDNVQIFUD IGU\L §D R Z$N
DWKORIWKXPE *'8V SHPRLVWEBQWIS@WPW W H T X L WHRBR Z MUK H
JUDPRLVWRREWHORY WR SHUFH@Q/G *'8V SHSRLOWHHTXHG
IURP WR SHUF DQKLPHDQWKDOMWH PDWXHO®BN WDNMZRVR
WKUMWH RFORQJIWEB UL QVKH. HOSGIVHDUBRPTKH2KLBWDW®ILYHUVLW\
LQGLFD@RIEG G LW LR® DHIW® LQU\GRZRFFXUUH® HHDUOWRP L G
1RYHPEHU

e ORLVWXUHULDWILRMX(DFK(DU :LWKIHDPURMIFRUQWYWUERPPRQRU
WKMHUQMORYDULQPRLVW FRIDW HQMW RV K D PR X QRN H[SRV X WH H
NHUQKDYKDGWRXQOLIKW. FDWRWRISHUQKDYBRZIPRLV W XUKH O H
NHUQHW KERWWRPWKHDWKYHKLIKRRLVWXUKHUHV HD WAHD B W
,QWHOO8QDYFAUWRXQ\B K WKHUWSSUR[LPDWHO\PRLVWXDHLDWLRQ
EHWZHHQ WRS DQG ERWWRP NHUQHOV LQ HDUV RI FRUQ

e %H&DUH 1RWR/RVHKLHOBKHRONMWSELRQHHIBRWDEXVKRCRUIQV
WUDGRI@VKEDVIRM OE\SHIEXVKHOE XVKROFRURQW PRLWXUH
FRQWDLQV OERIGUWPDWWHYG OEWRIZDWHIKLYVWQLPSRUWDQW
FROFHRHPHPEHBHFDXVW RUBHFRP KW LHUXD U B FW X BBOH@D\U Y 8 J
PRUIBUPDWWHR KRDUNBW® MAZDWHHLIJKWLOGHO LY HEX\MKIH/OR/
WKIRPDUNHWRSWLPXRLVWXYHPSRUWDRYWRQORQHRIWKHDWRUV



GHWH U P LRGRLQ/W R BN HRROFR ULR L QLIQ WRVR U 2MH U G U\ERUED @ HD G
WR/LIQDIQWROVORVGKXHV GGHESHQWH ® HWBXVKHW®R HQ QW KH
P D U N HbW PRLVWRQI® PDWNHWUL RH DEXVKRO-RUIQVZ RUWK

FHQWMOERIGUPDWWHKLVDPHRUQW SHEXVKHZRUWK

FHOQOWMWWERIGUPDWWHURXWURDOWR WRD®DUNHWRUQW
PRLVWRQUEL WM. QDGYHUWHQW®RL QW VV \RXKDYBLY HX®B
FHOQWVLEWRGDPVUNHMRURQW EX 7TKHGU\LEFRVMRUWKH[WUD
SRLQ@W X OEH JDOORQSURSB ,QRWKHEBUGYWDNB¥RXW
JDOORQV RI SURSDQH WR UHPRYH SRLQW RI PRLVWXUH SHU EXVKHO RI FRUQ

+ Field Drying vs. Bin Drying: 2XUIULHQBGWVyffels Hybrids UHSRUWDLQ
GU\GRR@QZHWRRGED\ZLE® WR SHUFHFQRWVWRBMHGD\2QWKH
RWKKDQ@®RLVWORNAD EHDVKLIOV SHUFHRQQMRWGUWGD\V*UDLQ
GU\GRIUOQWWYALNDVYKRXODBQJURP WR SHUFHQWD\+RZMHU
FRUQKOBWHVQ®BWHK OD P\ KW@ @D WHSWHPRHWHD UDRW R EZHWDY H
VORZEBUGRZQ’KHLQFOXGHZWIKQIWRRQVLBEKMHGHFLGW®IDUYHVW
RWHMHLQVKH H@WEE UGRZQ+D U Y HI/RMRVO R G JARSURD EHKLJKD Q @LO O
LOQFUHBAMHO RQJWK AR URQVO H IVQW K HL H 0330 DWW K D U Y HVK\H VIHH OB W
VRRRVSRVVLEORK SRXQHDUQ WKRIDQDFUWHSUHYV B QYW
EX $RRRQVLWHKKLIRXPEHUXEDUYHVWDEO@® ORGJIHG OZRORVW
NHUQBABVYTXDURRMTXDDURWY EX $F3URSHDGMXVRRPE L QFHDQ
SD\ELIGLYLGHKIGRZDEWDWHKWHYX LQGLFDMWKDAKBYHUDBHFKDQLFDO

KD U Y HO/RWAD V OHFKDQ LKDWY HVRWM\MQ FUHDDANHFRUGULEYO R Z
2QHVWX@EHPRQVWURWHGHYRW VIHYFUHD YU RB IRU
PRLVWRRIJHY R IRU PRLVWEKRHQLHOBMVKR RWW DTOND O DW H

DW KLIJKHJMVRIKDUYHYVRWSQGCGWKMHLVINQFUHDWK®RQJIJKDUY HMW
GHOD\HG 30DQ WR KDUYHVW WKHVH ILHOGY DV VRRQ DV SRVVLEOH
* Average U.S. aggregate moisture FRQWHOHFRU GMEBKHOHY DMXR U
VDPSOHDMV ZKLFEDVKLJIHKUWKDQ ORZHMWKDQ
DQG WKH VDPH DV <$
¢ Gulf corn moisture ZDVUH SRVMGD YHUDJH ZKLFEDWOLJKRLOKHU
WKDRRUQHDYLMPKIBDFLILRUWKZBWW DQGNKKERXWKHWDQDW
$YHUDBRLVWRYHBMHRWKHKO(&$ ZHUKLIKHRUWLHBWKLIKHVW
DPRQDO@$VIRU DQG<$ 6DPSOHYRPVKHXOKVXDOO\
FRQWIXLOKHRRLVWXRDQWHPW XBVD UHVXRIWHDWKBQGDWHVW
FRQGLWLRQV

What Is Augmented Reality?
2QHRIWKEHZHDWXU®% S O HOIDMMA2 6XSGDWWD XJPHQWH® O LAK\L FKD V
DRWISHRSDRIQGHUZIQDWKKHRLWV6LPSM\[SODL@XGPHQWH® O 5%/\
LVZKH@ GLIJLWERDIHWGGHG® YLHRIWKHHIZX&® UO,GL \VEDVLF DQKB\K R W R
VKRSSLQRPHWKLQWRXUH[LVWIHRQYLURQPHODMRQWUBYMUWNBEOOLW\’
UHSODRGANYHMHR YLURQFRAYWOHWRRIQKW DWW EHDGV &ISV S OIDWRD U
ZLQGVKLBOBNUKDWKPRVWHONRQRZORQVXPHUSURGXBWRWKHDPSOH
ZRXOEBHWKBRNHPQ*R JDPH7KHQHZL26 LWQRWFWXDGQWH U D \I QWS
WKLQEXWDWHKKNIWORRXGHYLWHRIX@5DSSYRWQVWDQKH ($ DSOHWYV
\RXSODFXUQLWXDHBRRFRRXFDQHWPRUKHDOLMHMMHKRZSRWHQWLDOO\
QHZSURGXPWM®RRNIRXWKRPH$XIJPHQWHED ORSS D URULWW®/SHFLDO

' SBRIJUDPWKDWORZKEHYHORSRVUHQLPDWRWRRQWH[W®XDLAWPIRUPDWLRQ
LQVKARP S XWSHIR J U BV QD X JPEW HIGH D O IPW U N HLLQW KHH X® U O:& H QD
FRPSXWGRYLF$SEDSRIEURZVFHUXI URFHLEHIVLWPIRUPDWIRREINQRZQ
PDUNHUWHILOQMI[HFXWHKPDUNH¥RGBEQ ® D\WWKARUUHP®JIRULPDJHYV
,QRGHWYLHWKRYHUQOQPIDGWKKVHERHKDY W KDY WKHIKR QH) UR RW



them and be peering at the world through its screen. One big question is, how useful
will AR-enabled devices prove to be? Well, that is largely going to be up to app
developers. One of the cool new ones I read about might actually be a great
educational tool for medical students. Human Anatomy Atlas 2018 allows users to place
human bodies or organs on any flat surface. An iPhone or an iPad can be used as a sort
of a "viewing window" and any room can be transformed into an anatomy lab with
thousands of virtual specimens. Another one that seems like it could be very practical is
called MeasureKit. It's an augmented reality ruler that can measure just about
anything. Unlike a ruler, MeasureKit provides precise dimensions not just for height and
width, but also measurements of distance, angle, trajectory, level, square, and more.
Each measurement is mapped to your device screen and can then be viewed in any
other space. Say you wanted to see what it would be like having a 370-inch television
in yourbedroom? MeasureKit is your answer! The new apps will run on iPhone 6 and
higher, as well as iPad 9.7” and up. (Sources: CNN, Wikipedia, Phonearena)

$ZHVRPH 3LFV 21 7KH 6N\

With all of the recent weather events and headlines circulating, I've received a ton of
different e-mails showing some amazing photo's of the earths sky. I wanted to share
and pass along, hope your enjoy.
















CORN 2017 CROP SOYBEANS 2017 CROP § WHEAT 2017 CROP

50% SOLD 70% SOLD 60% SOLD
10% HEDGED 10% HEDGED 15% HEDGED
40% UNPROTECTED 20% UNPROTECTED 25% UNPROTECTED
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5050 =

50%

CORN 2018 CROP SOYBEANS 2018 CROP § WHEAT 2018 CROP

20% SOLD 15% SOLD 30% SOLD
10% HEDGED 5% HEDGED 10% HEDGED
70% UNPROTECTED 80% UNPROTECTED 60% UNPROTECTED
20 '16
X b0%0
/0% 0No,
e B0%
CORN 2019 CROP SOYBEANS2019CROP @ WHEAT 2019 CROP
0% SOLD 0% SOLD 10% SOLD
0% HEDGED 0% HEDGED 0% HEDGED
100% UNPROTECTED 100% UNPROTECTED 90% UNPROTECTED
O3
100% 100%"
50%:

PLEASE READ The Van Trump Report is a2 publication intended to give analytical
research to the Agricultural community. The Van Trump Report is not rendering invest-
ment or hedging advice based on individual portfolios or individual business operations.
Kevin Van Trump is NOT registered as a stock or commodity advisor in any jurisdiction.
You need to consult with your own registered advisor for specific strategies and ideas
that are appropriate to your specific portfolio or business entity. Information included
in this report is derived from many sources believed to be reliable but no representation
is made that it is accurate or complete. This report is not intended, and shall not consti-
tute, or be construed as an offer or recommendation to "buy”, "sell” or “invest” in any
securities or commodities referred to in this report. Rather, this research is intended
to identify issues and macro situations that those invested in the agricultural industry
should be aware of to help better assess and improve their own risk management skills.
Please read the entire DISCLAIMER PAGE for full risk-disclosure and copyright laws.
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