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yet another record closing high yesterday, but the Nasdaq strongly diverged, as the
tech sector, which had been the clear leader to this point, got its bell rung. The last
time we saw this type of rotation out of big-cap internet stocks occurred right after
President Trump's surprise election in 2016 and the "re-flation trade" was in vogue. The
tech stocks, including the FANGs, eventually bounced back, accounting for most of the
Nasdaq's huge gains in 2017. I suspect some of the bigger funds are adjusting ahead of §

the holidays and what many feel might be a rough start to 2018. Several insiders I .
know appear content banking profits made from the highflying tech's and rolling into
cheaper and what look to be slightly safer value investing choices like transportation,
banks and financials. The drop in the tech sector also came after the release of data
showing U.S third quarter GDP grew at an annualized rate of 3.3%, the highest reading
since the third quarter of 2014. Keep in mind this was also the first time since 2014
that the economy experienced growth of +3% or more for two straight quarters.
There's also talk that we might be re-igniting the so called "reflation trade" as the
flattening of the yield curve may have halted. On the tax reform front, Senate
Republicans are still trying to work out their differences with several last-minute
adjustments reportedly made yesterday. GOP leaders say they have the votes to pass
the bill but are just working out “technical issues.” Lawmakers could vote on the
measure as early as today, though most insiders seem to think Friday is more
realistic. investors are also very anxious to learn more about today’s .
highly anticipated OPEC meeting. There is some uncertainty about how long OPEC will /'_‘?ﬁeinvest-
be able to collectively extend the production cuts that were agreed upon last year. %0 miss this
Russia is believed to be the most reluctant to commit to the extension agreement =

through the end of 2018, though several sources inside the trade believe there will be
a compromise, saying the oil market still has yet to balance.

Bitcoin Hit By Exchange Glitch: A partial outage on digital currency exchanges E(ono m i( & Ag Fo recast
such as Coinbase on Wednesday caused bitcoin prices to whipsaw. In just a )
(‘1 Dennis Gartman

matter of hours, bitcoin soared above $11,000 in the morning, dropped $2,000,

then recovered to $9,655 by late afternoon. Some bitcoin holders were unable to Ed,'tor/pub[jshe,
access their accounts held with the Coinbase exchange, while those who were
able to trade saw slower-than-usual service. Coinbase did not provide any details
as to what caused the outage, only posting a message saying they were
experiencing “degraded performance” but were working on a resolution. Other
trading platforms reported similar issues, with most reports indicating a massive
spike in traffic was causing the problems. Coinbase, one of the biggest platforms,
had earlier tweeted traffic was at an all-time high after bitcoin surged to a record
$11,434 yesterday morning. Bitcoin had rallied +20% in just four days, topping
$10,000 for the first time earlier this week. Keep in mind, it was trading at
$4,171 the end of September. (Source: Bloomberg)

The Gartman Letter

What Stands Between Russia and Saudi Arabia On OPEC Deal? Russia and
Saudi Arabia are said to be trying to hammer out differences over petroleum
output ahead of OPEC’s meeting today, highlighting the fragility of an energy
alliance involving the world’s two largest crude-oil producers. The Saudis want
OPEC, Russia and other big producers to keep withholding about 2% of global oil :

production for all of 2018, said people familiar with the matter. Moscow is f S fpeqagll(eynoge Speacklzl'
pushing for a shorter agreement that could be changed if oil prices continue to a'_nes son - ‘?”"e’_
rise and allow American shale producers to ramp up output, the people said. 'f Chief of Counterlntelllgence
Russian oil companies have chafed under production limitations in the past year




DQ@DQWRDVKQRQKLIKISWLFENIRDHORRGRLIWRAVKS 6 FUDVK
WKRDUNHWDLG SRWHQRRMOBRVHPHUJHRX:HGQHVGDYSUDW
WDONYZ3(&KHDIXDUWBBVFRUGKUBHRSIDHP LOZ DWW KPIDW W23 &

5XV VDD ®W K HWRK COG) U HMRI [W 16 @/ K HFDUU U IDQ WH H P HROEYL QR-R Q W F
2]URPODUFWKURXHRHPEHU2EDXER X OFHUH Y L H DHW MK UPRRQ W RW
23(&TQHWPHHWLIQQ) XQHWKBHRSOBBLGRPHDQDO\DWHDUQLWKL
VXFR GHDFR X EGQHJDWIRABULEFBVWKADUN KWW OUHBELFH® Q
XQFRQGLWLRQDO QLQH PRQWK H[WHQVLRQ 6RXUFH :DO(

"KHUH3HRSO$HJHOHHWLQ@EKHLIDUWQHBRG D\)ULHQIGIVY I R QEFIH H (
VRFLHW\ V WRS PDWFKPDNHUV ZLWK KHOS IURP SDUHQW\
ORVLQUR X Q\GRVKHQWHUQBWWHHRVWKEDWWVRBMW EXQFKIORH O
JHHNRQOLQH GWHWUYQLEBYHUDG X DWKANEXFKRIWKMWLIPRUPHL
DVVRFLODWW®KHPRUGHFDG®R IDPLMQG/FKRRDYEHHYWHDC
GHFOLQO®PK HL@ X HQFEHUHWKE VL D UNHWWKSDVW \HDUWKHLYV
RIWHK ,QWHURBVBDUWLY SO DFRIEQOINDPLAQG/F KR REXVD O WRK I
QHLJKERUKRRBYDQG KHARUNSODWHH QX HRWP HHW LRDIUW Q AKM
,QWH U Q& AU H DOAID@IO RERH UL FDWRPHHW QG RUPUHODWLR @V W
SHUIHFWUD QJWKIW SHRS@HWEKRPWKHKD GQRSUH Y L RARF L\ OF
6RXUFH 7KH (FRQRPLVW

Source: “Modern Romance,” Aziz Ansari
Chart 20927

How | met your Mother

Work, 10%

Family, 249

Bar, 12%

Church, 13%

Friends, 21

Neighbors, 13%

School/College,
26%

How | met your Mother

Onling, 16% | Family, 14

Bar, 19%

School/College,
19%

Church, 7%
Neighbors, 10% SemSops?

How | met your Mother
Blind Date, 2% _ .S Fomily, 4%

Here are a few of this
year's early sponsors

Y /

ISELECT:

TUND

FARMERS"

BUSINESS NETWORK

C#¥nestoga

energy partners. [ 1 (

conservis
FarmLogs

¥ willag.org

VSCGCOE ISOM

Q)

G&FCS FINANCIAL

DA:ﬁE LSAG

MARKETING

@GHOLGANX

Soil Nourishing Root Stimulating*

LANSING

TRADE GROUP, LLC

~VEARMLAND
\//_'_PAR TNERS

@5 PGIM REAL ESTATE FINANCE

I.



T

FAMILY FARMS

GROUP

el 7 INTELLIFARMS®

www.intellifarms.com

Grew up Together,
5%

Social Gathering, Friends

7%

Church, 3%

l--l Granular

Online,
Work, 14%
Today In History

$PHULFDEHYROXWL
$GPLUBDFKDWRBZHDQG

Source: "Modern Romance,” Az Ansen
Chart 20927

. *HQHUDDOOLDHRZH SWKH
"HDWKHBUH F DRRAW L\Y RHD W PR WOV FRQ G L WODLRURWKBGLGZHEBWULQJ [~ .LQJTV&RPPLVVLRQHRV
WKEDOD RAWKBEHHN/ KL¥L E®IDYRUDIRAWHPDLQKRQUY HVMKHG UUWUHI\G — UHVWRUBRADFH LVVXH
QRWDEEBOFRRIQLVFRQVRERLROLFKLIDQ@BHQQV\OYZ®RHNKDUYHWY SURFODPDWUWR® 1HZ <RUN&LW\
EHHR[WH LYHOAD\HE SULRDVQBRXWKRBOQ LRWRBUHIKXKWYB® UHGXFHSGURPLVERQUGR@KRYKRZL QOQKWL Q
FKDQFRWUHFLSLWRWIGRMHV GIRU H F X\3\8 D WWFHR\WP S D U HIGW K D@L H QW K H GD\WXEVFUWHRN GHFOD U DMMOLWR
ZHHN7KVGULBURVSRAHWQMWXUWKHRMMVRIPRLVWXQH QWHKUHDWUHDVWKHAL @MV UVYWRP7UHDVR QPEDIHY J
LQWHBKHDRARQGLWRBRRWDEZABUVWKLIMD WKDQ\HDWJRHVIBFLDOQ\DQGRLQW "7KH+RZHW]IIHDS S MG
2NODKRPRGH[DV/IDWH VHDAMROP WAKLOFRQWLQKXBUQDWLRQEZRQGWRKH WRVKRXGDRIUHV LG HQRW R Z QIYW/H
ZHHNHQ@QBEHQHDU QRUPIDBDS HUDHY L OIDUULFEBR QUKBDFLIDRGWODQWHZ <RUNKRZHUHELOOMWRNUDGE
&RDVBUWFLSLWEZWALRH@ D VEDUEHWERUD LY SHFWEDAULY KB HW GD\V WKHIZIHBRQVRWBSDUGR QWW KM LHP
IURPVKMRXWKEDQLIRWRLDAK W UDDE RXWKBORLQYVHZKHIHHULREY :HVWFKHVWHKDWBQ@RQJ,VODQ
SUHFLSLWDLDOORIWVLOQMKHER KMHVWKHUHGD\WRWBRXOQGIDFKWR ZHUWHRXHOQWULWKVRGYHQHDO
LQFKHV RU PRUH IURP WKH &DVFDGHV ZHVWZDUG LOOLDRPZHIODOUDHPKD®UUL RKG
/IRQJ,VOD@RD $XIXVW KRSLQWR
/IHDVBP RXQRI6QRZ&RYHLUQ <HDUWQRZRMUWQQVKHRZHU VWDWH:VDSW)!.HE<RU&ILV\D\QGDLQRQWRJIR(
VLQ%DDFLNLG|B(‘D\UHDFKD{@RBRL@\RWHHQ@DWRYHPEHQDV(DHDVWKHXGVRQYHD YLEW RWKDARX O G
\HDUWVRQ1RY RQO\ RIWKHRQWLJBR@(MDG/QRRWKJHURXQGGLYLWHHHEHOGLHDR/QLLQ(‘DONLYH
DFFRUGW@DIQD®O\VLVRPWKH2%$$ ([DPLQLQWKKDDWMHYH@D\\WRI GD\WODWRQ$XIXVW WKHHG PBRVYV
1RYHPEHQRVXFISHULRQGL2$$ GDW D E DB/HW L\@ B IHDW X WK D PDUFKHGDLQWWIBDWUBRWL WD R/C
PLQLPDO VQRZSDFN LQ WKH /RZHU $YHUDJH VQRZ FRYHU%W[WW@QJWWHQQ@UhNRﬁﬂ&V@kﬁ
1RYHPEHDQJHYRP WR SHUFHDMFRUGAURVKH2+56& '"HQYHRD\ $PHULFDMWRZDQXS8DV\DQGWHKQ
VHHWLUYRYHREBEZLWKRPXHDVXUDEDRY LQFH GDOWNI'&L\AL\WWLQRQ(WIODQ/NKHQWL&R'QWLQ%@W‘DO
ZDLWlI.QJ.]_\NH/HDVXUD\E@FHRIWKHHDVRQUNVKEMDKUEHHN@DVWHKJDQ7KH$|:HU|_|:DQ(V|HUHG EDVXDOW
DYHUDOBQ\RWKBUHXWH®RHHLEDUO\ VHDQR@LG(GDYM/QDLWWM/K%UL\/\D_W\RVRQ()\ PHQGXULQ
XQWLO '"HFHPEHU WR JHW LQ WKH &KULVWPDV PRRG WKHIKWL@RZH KRVRWRR O OWEKH

. DGYLRHKLWY¥XERBUQDWHHRZHY HW G
EE Snow Depth GLGRW WRUWK I DW U IURMS R X DM
e RHIR=0152T .08 0TC %URRNOMQJIJKWKHUKHFRXOQEY H
WDNHQKHBDWULRPWOEWDHDGHUV
SULVRREB QGHEBKHHEHO®HREUD
:DVKLQIWRQUGHUHIEG UHWUHD/WR
ODQKDWWD@ERDWKH%»ULWEWXOG
HDVIKDMSUHYHQWKHIKY WK G UDQG®G C
FDSWXPRG®IWK8DW URRW-HRUSV
LQFOXGDYKLQIWRRZHYHWHQHUD
LOOLDRGSGPLUPOFKDWRBZHVWL(
KRSHWBRRQY L Q/KI$P HU L F M@RVHN Q
WKHULWHPRLUHQWKEZDNHR I WKH
KXPLOLDGHIGIDVY VW IRDI®R UFLWKH
IRUPHBRORQLKMWRXEPLVVIDRQYHI!
H[HFXWILiOMKLQJVDOR@K LW IILFHUW
WUDLWRQQVHSWHPEHU %HQMDP/|
JUDQNOL®KQ $GDPV DQG RWKH
e 1900 o€ R FRQJUHVVLRHQIUHVHQWDMWRIYHY
o 0¥ 39 98 0 » “ 90 107 W5 e W 0 163349608298 11 13 13 QHJRWLDW”_WWKHRZHEURWKHQV
[ S —

o, U 6 10 $6 ‘co' ‘I00. 1O 20 560 1706. 1000 8880’ 005 ) 6WDWHQODQGKH QHJRWLDWHRQ

O cm WKURXZKHQWKHAULW IUHK XV HEGR
DFFHSMHULFID@QGHSHQGHKAHRUN

JLUVW 1RWLFH 'D\ IRU '"HFWREHY LV WRGD\ ODNH VXUH \RX D U H &3 BVARXIOBA/RDHIGA UR QVHLIY & GXQ W L
WKHQ®RIWKHADUS$IWHUKRAUHDWNA

&CGRUEXOBRQWLQYRMD ®WERXWNVURHPDQBQGERWHQYWWH.DWKKILWLFFXBY 3DULWKHIULWHYBRBFXDWHKG LHZ
$UJHQWQRQKD GRIRG X FWHBEBWRPHIHPD LW URQIGHPD Q® REDWHMHPY <RUN/R\DOLVWR UHPDLQL®ULWL

WRNHHEPSURYLQERQWL@RMUDHAMWKD RIO GO LRRPLQRXWI$UIHQW L QPH U U L WRRIULLHOVQS: D Q D GZK H UW K.\
%UD]IRBLQD,QGLDQAH[LFRNKLEND OPD\ XOWLPDKMHORRUHELGHVSUHDG

Oo

Analy

National Sn

| OFFICE O
FWATER
| PREDICTION




EXOOERRVHTXWQ@R LQRUZDWB®X WP HU L FDIPD W KHWIUGI® DLRFDMRUXOW L P DWHIHDWHMGKH SUHVHQW
TXHVWPRQN$UB QW L\DHDH P W FEH DW W U D P\W UGDIW W H QW/K BRUD WV KH SURYLQFH RI 2QWDULR
PRPHQWXWVXVSHWWIPKIKWKDQIHWKARPLQ@HHNYKHUHD®ORRMWDON

FXUUHQ®®\JHQWREDXSD UWMRUGRBED XLWDQG® RPH UHDWRVKHH VW
DQGRUWSHPEHBDQ\WUWKLQNUQLLXEFRXD®® \DRS G Q FH U W IWMRORKW K H U
$UJHQWBQDK@WRZWKEZRUULVDERXWURG XFWOQRQIHQW ZEDORD Q\D U H
WKLQNGQD]LODURGXFWLE®UNMWVKDIKHU P QRWRFHUWDQWKHQG W
GRHV G OMDLWVROW KRWKED\ ZLWHKUDIEKLPRUBKQFHUWIXDEUJIJHQWLQ

6\ODFDX0OBIWHRULW
7TKHLUPRGHU®VWDRIBH
PHWHRUVWHLNDQKXPDOQ
EHLQRFXUWWG6\ODFDXJ
$ODEDPEZKHQD PHWHRUL

JURPP\ SHUVSHFWKPABUNEWX®WLPDEMARUHQWHUHMHHB]MHFRQGFUDVKWMKURXKHRRRID KRXVEIQG
FURSURGXFVBIQRRUWXQIZWHARY WHWUDGWERKHDGOLURBWHYHWPRQ@H LQWROLYLQRRPERXQFRVID UDGLR
ZHHNWHQFMWKHHDVRQHPDIS@WL#HQWHJDWEPDNLQIQ\DGGRYDRDVK DQGVWULMHARPDQRQWKHKLS7KH
VDOEQZDQWRDLWEL®WRQJEHWIRURBLWLDW LRZIQHURMRQIJHU WKOOLWKFWLBUV (OL]DEHWRGJHVZDV

VSHERWRWMYHFKQLFDDPVWVEE LYKH WR

D U HIDVH [W U H PWW L | IV O H H SR QIF R X FIXW KW L PRIIL P S D F A

QHDUBEHVLVWBQRBXFHKURDUMHHLQWUHQIQWKHQORFQBDUEDVIPY.JKW 7KHVSDFHRFRDVD VXO | LRGHHV HRAUH

ZDQW WR WDNH D FORVH ORRN

ARGENTI

NA: Corn (Maize) Production by Delegation
Ty =

Top Five Corn (Mala) Pro ducing Dok gations

n 3 o b4 ere)
i W e o

3 ooy Chanta

) G Vg (et o M

N Cont s Kibon)

» '
Fan 1 ot Bans St e

T N B

Total national production (2009/10) is
22,676,920 lons.

[ Province

Corn (Maize) Production
Tons (2009/10)

| | 0-3s500

35501 - 117880

[ ] 117881 - 234000

[ ] 234001 - 522400

I 522401 - 1066720

United States Department of Agriceltuce

Forewn Agncvture Servee @

Office of Global Analysis ====g
teinatonal Production Assse ssment Do SN
Hip Pwww pecadfasusdagor U S D A

- SO A —1 1 1
Data Source: Argentina Ministeno de Agncultura, Ganadena y Pesca
hitp /iwww minagri gob ar/ste/index php

S I8 2 e

ZHLJKLQJ SRXQGNQGPHDVXULC(
VHY H@ FR/LQOHQJIWHKY + R G JHAD V
QRWHUPDQH QWX EKGY X ITHUB G
QDVWHEUXVHD OB QKHUKLSDQG® J

$QFLHRKLQHWHFRUGM@®OSHBOH
EHLQJIJQMXURG NLOOHWG IDOOL!
PHWHRULEXMVKEB\ODFDXRIIBWHR UL
ZDV WKH ILUVW PRGHUQ UHFRU
KXPDQQMXUQ D GRJILQ(JI\SW
ZDV NLOOHG E\ WKH 1DNKOD PH

$FKLOOBXUR 7KH
$FKLOOBXURFUXLVNKLS
FDWFKIHYBQGLQNWRNKH
ERWWRRI WKHVHD QHDU
6RPDOIZBHODUDK[XD\LQH
KDGD FKHFNHWKH® W RWKDMW) FOXG
GHDWKYMWHUURBUYRARWWLQNLQ
7KHFRQVW UXRWAIRIQ OO HPX\VE\
WKH 5R\DO 5RWWHUGDP /OR\G /
WKDQ\HDUVKH RPSOHWH®EKLFK
ZHLIJKHGD W JURWR@WQGEDV
OD X QFKIHG ZDVXVHGVRFDUU\
SDVVHQJHUV DQG FDUJR EDFN |
WKHHWKHUOBR/EYD VW GLHQWKH
V LW DVSULPDUXWHGVRFDUU\
LPPLJUDWWXVWUDQLD WK&WDU
/IDXURRPSD@RXJKMKHKLE B GEW
WR WRUXLQHQHD WKMKLSJH
QDPHGKLOMXKXURDPPHBQ, WDDQ
ILVKLERDWQWKKWHGLWHUUBEBD
NLOOR@BHUVR®QHDUYDWE UL UH
RQERD WBKMKLSLO MWZIBHRS OKH
PRVWQIDRX W QG HQMOWKKLVWRU\
WK K FKHOOXURWKRXJRFF XU UHG
ZKHQWDWLMDFEH® OHVWL(
WHUURULVWY ZKR VKRW DQG NI
SDVVHQJHEBQOLQJKRLIBIU  WKH
$FKLOOGBXURZDV FDUU\LQJ
SDVVHQIMPHMMIKHRU®I$IULRZEHQ
DILUBURNRXWQERDUBKHOLIHERE
ZHUHD DX QFKIMVGN K HIL U I D X V HVBK H
KXJHKL® FOLVWRVKBRUW. GI$ WJ
ERDIDVWHQWREULQIEDFMWR KRUH
EXVDVWKMW XZDVWU\LQYFERQQHFR
WKWKLSVKHDBIVDKXJH[SORV ZRR
SHRSGHHBQ GVK$F KL OM¥URD QW R
WKH ERWWRP RI WKH RFHDQ

Upcoming Events

7XHV :HG )20&
OHHWLQJ

7XHV 86'$ 6XSSODQG
'"HPDQG

ORQ &KULVWPDUDUNHW
&ORVHG

ORQ 1HZ <HDUYDA ODUNHW

&ORVHG



ARGENTINA
Total Precipitation (mm)
NOV 19 - 25, 2017

PACIFIC
OCEAN

CLIMATE PREDICTION CENTER, NOAA
Comprter generated contours
Based on prelminary dats

United States Corn Usage

2017/18 Projected Corn Supply: 16,922 million bushels
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GMO beans. From my perspective, Chinese buyers are still sniffing around inside the
U.S. market and have not completely shifted their interest or full-attention towards
Brazil. Obviously, Chinese buying is an important headline considering the majority of
our exports head their direction, so we have to closely monitor the situation. Many
bears are thinking the USDA could be vastly overestimating total U.S. export demand if
the Chinese buyers flake out. From a technical perspective, I would still like to see a
close back above $10.15 per bushel to help confirm higher prices. I've heard several
say we could jump to $10.50 if we were to string a few weather headlines together, but
that just hasn't been the case to this point. On the flip side, I hear bears saying a
NAFTA fallout could trim close to -50 cents off the current price in knee-jerk reaction.

2017/18 Projected Soybean Supply: 4,752 million bushels

Source: USDA, WASDE November 09 Update

Wheat bulls are happy to see Irag back in buying U.S. wheat as well as EU prices
stabilizing and somewhat strengthening on the heels of a large Algerian purchase.
Bears continue to point towards record Russian wheat exports and now talk of more
infrastructure being built and adjusted to accommodate even larger quantities of
bushels being exported in the coming months. I centrally don't think these
infrastructure improvements in Russia are going to happen overnight, but looking
further out on the horizon they are certainly taking steps to improve and increase
capacity. Since Russia is already one of the worlds low-cost suppliers the trade deems
these headlines as more hurdles coming down the road.

"I am a recent subscriber to Kevin's
newsletter, but I'm a long-time reader of
many  other  high-profile  marketing
services. I am particularly impressed with
the thorough manner in which Kevin
evaluates every economic aspect, both
nationally  and internationally,  that
influences commodity prices. His analysis
and conclusions are highly thought out
and conveyed in layman’s terms so that
the reader can comprehend the numerous
and often complex interrelationships that
impact the markets. Kevin is a real
attribute to the agricultural sector.”

A.M., FDIC

“"As a national federal farm policy
administrator and commodity producer, I
find it critical to keep updated with what
is going on in the real world of agriculture
and with the domestic and global
markets. Of all the services I've have
been privy to or have subscribed to over
the past 20 years I've found in the past
several months of engaging in your “"Farm
Direction” services to be the best
perception and analysis of what is really
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

My Own Personal Truisms

"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.
« Option #3 - Sitting on the sideline.

I never initiate a "short" position in a
market that I am "bullish" longer-term,
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2017/18 Projected Wheat Supply: 3,071 million bushels
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SDUWLFLSDIOQMWHAR QW UZDFWK RRKRXODBYR®LVWULEXMREWUISD\L QD
SUHPLXRWKBRQJ WHROMNFWAXWRXEX\LQVKMSRMDUNBDW RZHU

SUHPLXPV 6RXUFH 30DWWYV

| TIRUWKDNRWBHVWULFWWFED 8VH 7TKH1IRUWIONRWIHSDUWPHQW
$IJULFXOMDAS MW HZUHVW UL RQXREMGLFDPBM[WHDULQFOXED®QLQJ
DSSOLFDIVIMRHYXIQH RUGXULRIKWHPSHUDWXXUWHEMHFWRGP X O D VDIWRQ V
“WHQGLEDPRQVDQWR HQED%$6)DQGH :DSDE\ "X 3R QWX O®HW DRLIGAK H
QHZ UHVWULFWLRQV #BQ EH IRXQG

| 5DEREDQAHHBURWHIXQVSXWVLQQ$OBHILRQYQLPBORWSURGXFWLRQ
LWHW[PDQOGLRQURXQEAERUOBQEGBOUHDVERPSHWLWER® Z HW RWS H F L HRU

VKD WRHF R Q V X PHIUO COHOAE H W Z HHH[G R UWIIRUDF F H WAR P SR GWV W L Q PWIL\R Q V
FUHDWRMQ\DUHIRMRSSRUWXRLERWKURGXFBIQ& URFHV VIRIUFR U GW @& J
5DER5HVHD$PKPVBW RW XK@ ORRN S5DEREDQMHFWYLPBORWHLQ
SURGXFWRRE®UHD@KUHJLRDIWKVRVBD® G X FWMLRDRK FBIJD IMXUSDVVLQJ
WKH \HDUDYHUDJMDLEXVWBRHUUDU®GRED®UDW HJ$§ WP DI R W LD
5DERED®MNK LYW URQUR G XFWQRDVIENPDLQBML@ULYE\MUD]RIOLQD QG
WK8 6 /RRNLQVBURGXFWEBRRVSHFLEMHVMRLORUNVD VWURBOWULEXWRU
WROREB®[GDQVLRQ JOREEHMBURGXFWHR®HF WHR [SDQI® D WKL UG
FRQVHFXWIDUDQGOREBRUSURGXFWVR[EHFWWER/HHDQRWHKHD (R
VLIJQLILFDQW H[SDQVLRQ 6RXUFH :RUOG *UDLQ



| &DQDG/MXQFHYV:72 &DVIJIDLQVAW6 2YHUXPEHUXWLHDQD XDV
IRUPD@®OHQI®EDVEJID L QVKBIQ L WEED WHAW K +HR U OTGU D @HJ I D @MW LR QH U
DUHFH&QRPPHUFHSDUWP B 8 AL VWRE@ S R\GX W [RH)&D QD G IODX® EHUS RU W V
WKHRUHLPIQLVWLG PLQLVWWDWHRIDQSED QD ERXOGUFH I XGCBION QWK H

OXPEHU LQGXVWU\ DIJDLQVW WKH XQIDLU XQZDUUDQWHG DQG GHHSO\ WURXEOLQJ

| 1IDVGDTR/DXQFKR6LWFRK®Q XWH RG X F\F KD QJIRSH U D WRWG LW HW R
ODXQBKELWFRXW X UHYVR G XFM[WHDUD SHUVRDPLOZDWWKIRDWWWNMRO G

% XVLQHMM GADR&KLFDJR EBYHG QJBY(DQGERKDYBQQRXQWHGI L U

RZ QEL W F RX. WU X LBH\R G X BW W IS U R(G WZ\R X OOGL N IEOWP S HEL W F REQIHQW L QJOLQ J

YR O DWL@EWOVBKHR LI U W ISKXY KQ WRKPIDLQVWU%DW FIRREHHRQDWHD U

VLQMHK 86 7KDQNVJILKR QI GIDAR Z LDV W RQORQGIQ®KHQ

RQ 7XHVGD\ ,W LV XS PRUH WKDQ \HDU WR GDWH BRXUFH %XVLQHVV ,QVLGHU

| $PHULFDIQLUSFFLGHQWDIDYH7RRODQ\ 3LORWNULVWPAOV $PHULFDQ
$LUOLQURXSQFLWXVK LB HWRHD VFKHG X OR QAWK D\ Y WV L PRI W RV R R
PDQ\SLORVQ\HFHPEHU D IODXVK DD VO HIRMRUMVK D Q 1O L YKL WKRXW
VXIILFLAHQM XULWEKKROL®XVIOFFRUGLRXQLRRW KFD U U LSIUJ RVKA
$0 0O BHLGRSW VR F L DAMWLR QP DIMKHEGX PE HRUD | THF WE BJKWR PHF ~ WRHF

EDVHBQLQIRDWLBQRYLEM®KADUUIMDL'GIQQLADMHUVSRNHVABRQ
WKXQLRSPHULFDER N HV RDEON O GSHF O L\Y A & D Q W K\SIR W H QUXLFDEDHRU
IOLJIKIMYY RO YWB\LQWKHDLUOIHISHFWWRFRUUHWWHSUREOMBG DYRLG
FDQFHO O DSMLYRIXWZ L OVOD N K LWI$PHULFRQW R/FUXED Q\10 L JK$WD
PLQLPXRKHADUULWILLNKWRD FKLJIJKHUDERBVWWKHRUWUWRH[DV EDVHG
FDUULYRUIHUISQDRW\SH U F FRQWK HQRUPRR X UDDJ HV B L FXSV R P IR IW K H
IOLIJKW FRP S XWHUW WHXX V AEK M FK H G X ¥LQW HP R/ KR ZV K AW H U L FR QG
DPSOWWDIILFQRY HUDRHV R P HS O D Q QDG J KAKH QL WD F W X DEOLABQ 18/R X U F H
SHXWHUV

! IV 2Q06XSHUPRRBQVH¥XQGD\7TKHRQOAXSHUPRRQ  ZL @M SIHU
LOVNQHDBRX6XQGMALIKWHDWKSHHUPLWWLQIBDQEULIKWKDDQW\SLFDO
IXOMRRQWKMWHUPVXSHUPRRRDVFRLQMG E\ DVWURORJFAKUGAROOH
$FFRUGWEB6$ LWXWHB\ WKPRHGLWRGDARGHVFUZEHB WYV W URKWRER X O G
FDOSHULJHP@®RRQDIX®®RR @ FF X U ULHDRID W KW L PAKH @V KPFRR Q@ \D W
LWROR VIS RWQ WL WR/U EDWR X QIBU WK VX SHU P RFDAD S S HDWP X FKD V
ELJIHIQG EUJKWWHKDZKHQ® | XOFCRR Q@ VD W. WD U W K& VW DIQRHPW K H
(DUWKKHH[DFRR P HQRMWKHKCPRRQ W KPRUQLRWHF DW DP&67

GHFLVLRQ

DQG ZLOO UHDFK SHULJUHH DW DP &67 RQ 'HFHPEHU , \RX PLVV WKLY RQH KRZHYHU
GRQ W IUHW 7KH ILUVW WZR IXOO PRRQV RI ZLOO EH VXSHUPRRQV 6RXUFH 86% 7RGD\

2017’s only Supermoon is coming
Sunday Dec. 3

The moon becomes totally full at 10:46 a.m. ET on Sunday
(Dec. 3). It will officially reach perigee the next day (Dec. 4)
at 3:45 a.m. ET, when it is 222,135 miles away from Earth.
The moon’s average distance is 238,000 miles from Earth.

Supermoon [ . Micromoon
(Perigee) + (Apogee)

14%
bigger

30%
brighter

SOURCE NASA




Northwest Missouri - We just finishedup this year's harvest yesterday. Seems like it
took us a while to get everything taken out of the field. I think this may be one of the
best crops that we have ever had. I do not have all of my fields figured yet but was
mildly surprised with the production numbers. Its hard to put a finger on exactly why
this crop was so good but the weather in July and August was very favorable for crops.
There were decent rains and only a handful of 100 degree days all summer. Also, I do
believe the seed genetics have really been instrumental in pushing these yields higher.
In the past, 200+bpa yields were an anomaly but now we are disappointed if we don't
make that on our bottom ground. Most of our hill ground will make between 165bpa
and 170bpa. The beans were an average crop this year. The bottom ground made in
the high 60bpa to low 70bpa for the beans. We had a lot of bean fields that made in the
mid-50bpa area. We did see some dicamba issues around here but very minimal with
incident. We will stay with our normal 50/50 corn to bean rotation next year again.

Central South Dakota - It was an extremely tough season in our area. We did not
have a wheat harvest as it was droughted out. Most don't remember we had similar
circumstances in 2015 as well. Our corn is capable of 180bpa, averages 100bpa and we
harvested only 30bpa. We lost acres of confections to the heat as well. We are
fortunately in a position to weather this season and grateful for it. There are some
around here who are probably going to have difficulty getting lines of credit next year.
We have some spraying left to do and we will hang it up for the winter.

Northeast Illinois - We finished with harvest yesterday and are out tilling the fields.
This was an unbelievable year for us as our ground produced like never before. On
ground that has never seen 230bpa across all fields, we yielded 250bpa across them
all. The crazy thing is that it was a wet farm for most of the year. I'm sure not only the
genetics were at work but the cool August nights definitely assisted in reaching those
numbers. We do some corn on corn but what is amazing was that anything that was on
last years bean ground did 10-15 more bushels per acre. We have done strip-ripping
the last two seasons and my seedsman thinks that also made a difference.

" CROSSING WIRES "
—

A place;cysha\re intelligentthoughts...

U.S. Ethanol Makers Call On Mexico, India To Reduce Biofuel Glut: U.S. ethanol/
producers, looking to relieve a growing domestic glut, are hunting for new international
fuel markets to replace China and Brazil after trade disputes slashed exports to those
top buyers. Without new markets, U.S. producers may have to pare output after
spending hundreds of millions of dollars on biofuel production plants in recent years.
Currently, the most promising potential destinations for U.S. fuel exports appear to be
Mexico and India, industry executives said. Read more HERE.

Brain Hacks And Apps To Help You Remember Names, Dates, And More: Can't
remember what you were just about to say? You’ll be glad to know a recent study from
the University of Toronto found that forgetting things may make you smarter,
optimizing intelligent decision making by letting go of things that don’t matter. But
that’s little consolation as you stammer in front of people. Check out some advice for
avoiding your next brain freeze HERE.

How Your Brain Responds To Financial Stresses: It's no surprise that financial
stress is draining. Anyone who’s worried about a budget or fretted about making the
wrong investment choice or major purchase can recognize the telltale signs of such
anxiety. But what’s actually happening to your brain when you feel under such
pressure? New research conducted by neuroscientist Sam Barnett, co-founder of
ThinkAlike Laboratories and sponsored by Northwestern Mutual, offers a rare glimpse at
the brain while it is making financial decisions—and finds that anxiety actually impairs
our ability to make sound decisions. Read more HERE.

Aibo The Robot Dog From Sony Is Back: As rumored, AIBO is back. After more than
a decade away, Sony has decided to resurrect its iconic robot pet brand with a brand
new model simply called “"Aibo” (model number ERS-1000).Sony claims the new Aibo
“"can form an emotional bond with members of the household while providing them with
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Comparing Russia's Only Aircraft Carrier To Ours 7KLSDVWXPPHWK®#®%HULWLVK
DQGXVVLDH¥KDQJIJWEDWDO®RYHBDUULHKDWOWDW D UWKIBQN KM KHQ
'"HIHQVHIHFUHWDURKD HBDOOR@ OOWMKIBGPLUDQQHWVFGLODSLGOWH G ~
5XVVLDUHW SRQBEHFED OOWBH. URWV KBER\DOD Y\TfQHZFDUULHOB/4XHHQ
(OL]DEHWE&DUFRRQYHQMWDQWBQYE DU QRVK % U LWR HHW K HE IUD QY F H6 X W
KRZ ZRXOGWKHXVVLDARPUULFHRPSDUHHUVXRXUSPHULFDHUWLR 5HDG
P RUMERE

Visualizing Unsustainable Debt Around The Globe: 1DWLRGQGEEBWHYN-D EH
KDU/RXQGHUVWORWRPHQWLRRULQRUH[DPSOBXHUWRFRY PDNLQJ
KHD G O [EHHFD XNV V ELOOLJS® EWX W K8Q LW&W D W.NYE R XWR HD F K
WULODQBVXKIDBWHVYHWRDLNHELGLGHDORZFD W KPONNHQVBIQE@KRFDUHYV
D E R XDAOWK MWV XDIQ\ZD\+RZOXFKDWUHDWHIHZIUDSWREUHDNERZQQ
OD\PDQYNUP&RPSDUMXBHEWRDEBVGLITHUFRXWQWBQB$HBDSLBADVLV
PDNHWKPRVWHQVRWIHZGLIIHQWHDVRQWOL FRPSDUD@EOW®WSSOHYV
7KDWARY WKBQLWG6WDWHDWQ X @ ELOOGRQFRWKHARQWKI2ZFWREHU?2
ZKLFEDUHPDNHWKBHZRQSHXWHUVFHE XMW LQJ PLOOLREHESW\PHQWYV
IURPOIHQH]XHRKDXVHWKDAR X QW UWHQWLHIFRQRPVNRNDLO VBHIQP DNHWKH
FRPSDUL\ERMQWZ HHRX QW UDLIHVK HFRIXWRU B HWCODL@® OD U MHIULR @ IW K H
JUD S KERE
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Farmers Are Using Lasers To Keep Birds Out Of Their Crops
Scarecrows were once the go-to bird repellent for most farmers, but advances in
technology have given way to a new tool to prevent the pests from eating their crops.



Netherlands-based Bird Control Group has developed a system that uses lasers to
frighten birds. The Agrilaser Autonomic uses a three-inch laser beam which imitates the
movements of a would-be predator, effectively causing birds to take off. Birds cost U.S.
farmers tens of millions of dollars every year, and are particularly devastating to fruit
crops. In Oregon alone, birds cost the state’s blueberry farmers $11 million last year.
This past summer, one of those farms was desperate to solve their bird problem after
losing nearly a quarter of their crop the previous growing season. They installed six of
the solar-powered Agrilaser Autonomics along the periphery of their farm. According to
Bird Control Group, the number of birds invading the farm was reduced by 99%, from
an average of 1,500 to just a handful. The farm estimates the laser systems saved over
578,000 pounds of blueberries, worth nearly $100,000. Bird Control Group CEO Steinar
Henskes says it took them about four years to develop the lasers. They applied filters to
their beams to reduce harmful infrared radiation and added a projection safety system
that shuts the laser down if it strays outside a predetermined field - into a roadway, for
instance, which could be hazardous to drivers. An autonomous base keeps the lasers
moving in a variety of patterns. The fluctuations prevent the birds from getting
accustomed to the green rays, meaning they don't lose their effectiveness. Lasers do
not work on every bird. There are more than 12,000 bird species in the world, and Bird
Control Group has not tested its technology on all of them. But the company has found
that it tends to work best on birds that have natural predators. Birds that are predators,
such as hawks and falcons, aren’t really bothered by it. As effective as the system may
be, skeptics warn that there is not enough research to guarantee that the lasers aren’t
causing any unintended harm to animals or the environment. Bradley Blackwell, a
research wildlife biologist for the USDA, explains that very little is known about how the
power, beam characteristics, and wavelengths affect the visual system of birds, across
bird species, or other species. Blackwell and Esteban Fernandez-Juricic of Purdue
University are currently studying these systems and hope to be able to have answers to
these questions soon. (Sources: IEEE, Bloomberg)

Last Minute Christmas Tree Shopping Could Cost You Your First Choice

Live Christmas tree shortages are being reported all across the nation this year and are
expected to last through 2025. So if you wait too long to venture out and look for your
perfect selection, you may be disappointed. I'm told the reasons vary from the
recession in 2008, drought in certain growing areas six years ago as well as the
wildfires that ravaged sections of the country this year. It appears that many growers
left the business or severely cut back on their plantings immediately following the
recession. With tree sales being down and fewer trees harvested during that time,
farmers in areas like North Carolina and Oregon—where the majority of the fragrant
inventory comes from—were not planting as many trees as they normally had. Most
experts say that everyone will be able to find a live tree this year but the longer you
wait the lower the quality of your selection will be. According to Doug Hundley of the
National Christmas Tree Association, the lack of supply will mosty likely increase your
purchase price as well, between 10-15%, but he is quick to remind everyone that you
will be supporting a lot of small farmers who depend on the revenue. So when you end
up paying over $100 for your favorite tree, keep in mind that farmers must put in hours
of work shearing the trees every year, holding back their vertical growth so they get
thick and sturdy. On top of that, for those of you who are keeping track, I'm told live
trees leave less of a carbon footprint than an artificial one. If you haven't had a real
tree for a while and you're looking to fill the room, remember to measure the tree stand
as well as knowing how tall your ceiling is, that way you won't have to cut it once you
get home. If you prefer to go the artificial tree route, your not alone as the that
business has grown to nearly 10 million a year being sold. Considering they last five or



PRUNHDUVYVPHDQWKDW PLOOLRDHOLYWUHHBNOEHV R OBEVZ HOMVP R UH
DUWLIWALHHP GLRSLQDQGIDEPKOLNMHKHRZAURSSIRDQ\&KUWPDW UH H
IDUPHM HHWWQ B DWH W L U HP @ @\KHQGY WLY QVWUHKIR ZP D Q \R IW KR X QH U
JHQHUDWRAWB XWQVKEDERQWWL ZIRUN KLFR X @& DIGR LIKISU L FRIVH U
W KER QN HUPX W KHAXDWUMWKPHPRULRNMRDGXSW KHDUFXWWG&RZQKH
WUBQGHFRUDMWR®IDPLEARUWHKYRXZRXCOELNBIRUPDWRRY LRWZ L WK
D UHDO WUHH VHOHBWLRBRXB®LFDJ FRAUGXH FRP

$ )HZ 21 7KH :RUOG V ORVW %HDXWLIXO &KXUFKHV

LWHK\ GDXJKWIBHROOMIHLYFEHFRPHQDUFKLWHE®E\VHGIRRN DOV
VWUXFWORGEHVLPRUFORVHOMUDQG RIWHK® Y MWDONYERQYHUVIMWRERQ
DERXWMUVSHFWI@HVLJQHFHIGPQH PDIMKRWKBDWKDIFWQWHENMRPH
RIWKRARVWHDXWE KXW F KHMWKEBERUO,GZDQWMWEBDVIORQD KD UH\QR
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JUHIKWSSLQHMRXWKLQERXVRZSHRSDHRIWHQ KX UFKHVRMRIWKHLU
KLIKHVQV® RZHRRWPHQWE LIH HZHG G L QIXQH U EDSWLWWF, KRSKR X
HQMR\ WKH LPDJHV EHORZ
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PRVW LFRQLF SDUW LV WKH VHSDUDWH WK FHQWXU\ SHDU VKDSHG EHOO WRZHU



Our Lady of Covadonga Cathedral, Spain: The Spanish church rose to prominence
following the Battle of Covadon in 722. A statue of the Virgin Mary, secretly hidden in
one of the caves, was believed to have miraculously aided the Christian victory.

Salisbury Cathedral, Britain: One of the leading examples of Early English
architecture. The main body of the cathedral was completed in only 38 years, from
1220 to 1258, which at that time was extremely fast. It contains the world's oldest
working clock (from AD 1386) and has the best surviving of the four original copies of
Magna Carta. In 2008, the cathedral celebrated the 750th anniversary of its
consecration.



Nuestra Nenora de Gracia, Cuenca, Spain: The breaking of the rocky ground for the
church foundations cost the Augustinians time and money. The stone was quarried from
the Guadalupe mountains, lime was mixed in the many ovens and factories in operation
nearby to make tiles, bricks, and large earthenware.

Cathedral of Christ the Saviour, Moscow, Russia: When Napoleon Bonaparte
retreated from Moscow, Tsar Alexander signed a manifest on 25 December 1812
declaring his intention to build a cathedral in honor of Christ the Savior "to signify Our
gratitude to Divine Providence for saving Russia from the doom that overshadowed Her"
and as a memorial to the sacrifices of the Russian people. The original cathedral took
many decades to build.



largest

cathedral in North America, is the seat of the Roman Catholic Archdiocese of Newark. It

5L G J6HW U khHthe Lower Broadway neighborhood of Newark, New

Cathedral Basilica of the Sacred Heart, Newark, NJ: This is the fifth
Jersey. Construction began in 1899 and was finished in 1954.

is located at



Cathedral of Saint Paul, Minnesota: The church was founded in 1907 and is one of
the most distinctive cathedrals in the United States, it sits on Cathedral Hill overlooking
downtown St. Paul and features a distinctive copper-clad dome. It is the third largest
completed church in the United States, and the fourth tallest. It is dedicated to Paul the
Apostle, who is also the namesake of the City of St. Paul.

The Cathedral Church of the Holly Cross, Lake Van, East Anatolia Province,
Turkey: During his reign, King Gagik Artsruni (r. 908-944) of the Armenian kingdom of
Vaspurakan chose this island as one of his residences, founding a settlement there. The
only structure still standing from that period is the Cathedral. The unique importance of
the Cathedral Church of the Holy Cross comes from the extensive array of bas-relief
carving of mostly biblical scenes that adorn its external walls. The meanings of these
reliefs have been the subject of much and varied interpretation.



o

The Vahramashen Church, Armenia: Also commonly referred to as Holy Mother of
God. An inscription on the inside lintel of the north portal to the church dates its
completion to the year 1026.




CORN 2017 CROP SOYBEANS 2017 CROP § WHEAT 2017 CROP

50% SOLD 90% SOLD 60% SOLD
10% HEDGED 0% HEDGED 15% HEDGED
40% UNPROTECTED 10% UNPROTECTED 25% UNPROTECTED

CORN 2018 CROP SOYBEANS 2018 CROP § WHEAT 2018 CROP

20% SOLD 20% SOLD 30% SOLD
10% HEDGED 5% HEDGED 10% HEDGED
70% UNPROTECTED 75% UNPROTECTED 60% UNPROTECTED
ﬂi%‘
50%
/0% wddd
CORN 2019 CROP SOYBEANS 2019 CROP @ WHEAT 2019 CROP
0% SOLD 0% SOLD 10% SOLD
0% HEDGED 0% HEDGED 0% HEDGED
100% UNPROTECTED 100% UNPROTECTED 90% UNPROTECTED
O
1005 100%0
J0%

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 portfelios 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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