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ZL EGIW K H. U WHPH LW KHWKH VA KR RKOW HD FKWEBAKDPSLRQVKRIS |1y | GH@FMHLVFRQGRBWH KH&H L U\
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HYH RQH D ZL VKULQN WKH SLH
UIRQ QG 0o uLQ S RYHDQXDGWREHUHPRYHGRPWKH
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PRELOLW\ DQG RSSRUWXQLW\ LWV HFRQRPLF PRELOLW\ UDIWHP UV RERR ZDY P REU Y EBhRQW
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VKR ZQQVKHKD EWO RAMWKEH ISWLPH DIRUNHUWKERWWRP KDYH 1RUWKUROILQWKMR Q@I GULYMHH
KD@RUHDD HLQODWLRQ DGMXRRHHER ZWK QFH  7KDWDVDW 3HWW\ DWKUHH W$®8&$5
WLPHKHQQFRPHRWKWRS KDYBRXECHBWKRRHVKWRS KDYH FKDPZKRZRQWKH UVMMWRQD LQ
WULS O I$8VKIREZQQV KRW K FIKID UMK SIH U F H Q \R IFKH. O GAMRQ U R XS WR S5EKDUBHWWRHJID KLVRZQ
HDURR UM KDQK HEDUHQWVYDOOKM@P  LQ WR WRGDMOWVI$6&$5 FDUHHWQ DQGZDV D
IRWHKSRSXODBWIDZKROFRWPRVWIWKRUBVKERZHU WKSURVSHFWRPLQIF®W®WSHWEWRWH W L UQQKH
DUH ZRUVH HDUO\V 1LFNQDPHBHLQJ 3HNVW\
ZRQD UHFRUG UDFHMKLWDUHH!L
LQFOX®LOHFRVBY HQLFWR D WN K H
'D\WRQD 3HWWVRQ\OH
DOVEHFDPHD ZHOO NQRIB®&$S
GULYHKUVUD QG WED P
1$6&$5TM UMRXUWK JHQHG DUWWLR
ZDWLOOMDQDFFLGB®WLDS U DIFFW
VHVVLRWHZ +DPSVKLWWHUQDW|
6SHHGZDDUUHDOW UZISRZD VE RJ Q
RQ)HEUXDU\ LQ2ZHQVERU
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Tweets of the Day
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HOWXFNEHJDQDFLQR 1$6&$5TV
LQVWR®S6HULHYRZNQRZQVWKH
6SULGEWS LQ $JIJUHVV DO
RXWVSRNBIQW HSSUQMWEBLFNQDP
3.DZV "+H ZRQ WKH:LQVWRE&XS
FKDPSLRQVYIKLS DQG
DQGODLPHGEWRWKHW\WRQD LQ
$IWHUHWLURQD FRPSHWLW
:DOW WEHBD P HD UDFHRPPH QW DMW.RU
\RXQJHEWRWRHEKDHDMWULS

LV D WZR WLPH 'D\WRQD ZLQ
Upcoming Events
O0RQ ([SRUMDV SHF W LEBRIR\E
3URJUHVV
7XHV &URSURGXFWILR®
6XSSO\ 'HPDQG
7KXUV ([SRUBDOHVREOHV
&ODLPV
O0RQ 123% &UXVK([SRUW

,QVSHFWLRQV &URS 3URJUHVV

7XHV 5HWDLO 6DOHV
7KXU ([SRUWDOHVREOHV
&ODLPV &DWWOH RQ )HHG
yuL *RRG )ULGD\ )XOO ORI
ORQ (DVWHRQGD\([SRUW

6DOHV &URS 3URJUHVV

7XHV &ROG BWRUDJH
7KXUV ([SRUBDOHVYREOHV
&ODLPV

O0RQ ([SRUMDV SHF W LEBRIRE

3URJUHVV 3HUVRQDO ,QFRPH

Kevin's Song of the Week

WHAT I’M LISTENING TO: '»
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George Strait
“Codigo”

Kevin's Song of the Week
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With 1.5 billion users, #Gmail has grown into
one of Google's most successful products
and one of the most popular #email clients in
the world via @litmusapp #Gmailturns15
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Weather occurrences that have happened in

Saskatchewan since the carbon tax kicked in
yesterday:

J Rain

J Snow
J Sunshine
J 70km/hr wind gusts

\/ Frost
v

Mobile

Webmail

Heat

| thought the carbon tax was supposed to
stop climate change?

NEXT Y
JTHINKING

My goal at "The Van Trump Report” is to
help readers better identify the moving
parts and dynamics associated with the
financial markets, geopolitical events,
economics, media and culture that is cur-
rently influencing and shaping the direc-
tion of the agricultural markets. I like to
believe I "Challenge the Traditional® and
encourage our readers to think outside
the box.

I use story telling technigues that are
written in an easy to read format to help
convey my current thoughts about busi-
ness, markets, technology, weather,
sports and life. I also like to include links,
filter the noise, and pass along in-depth
research and information that I believe
could challenge your current thought pro-
cess and help you make more informed
decisions. In addition I include valuable
lessons I have learned from other traders,
executives and investors, along with an
occasional inspirational piece about life,
family and faith.

What I do not do in "The Van Trump
Report” is give specific financial advice or
tell individuals how to invest or how to
specifically hedge. Remember, this infor-
mation is being read by hedge fund man-
agers, bankers, CEQ's, and Ag leaders
around the globe, therefore it's NOT tai-
lored to fit your specific individual needs.
For specific investment or hedging advice
please seek the help of a licensed repre-
sentative that can better understand your
particular situation, individual needs and
overall risk tolerance. This information
should ONLY be used for educational and
entertainment purposes.

My family and I would like to thank you
again for your support!

Kevin Van T;“Mﬁ?jﬂ

What Others Are Saying

3, DP D UHFHQ@WEVFULWERWYLQY
QHZVOHWWWMWPDORQJ WUFBGRIU
PDQ\ RWKHWLJIK SURIPOWNHWL
VHUYLE®WSDUWLFX®BUBVYHEK
WK HV K RUK PDQQHUQZKLFKHYLQ
HYDOXDMMMBMNFRQRPLRWSHFER W K
QDWLRQDIDXE LQWHUQDW L RAKIDY
LQIOXHGRRPRGISU\LFHY\DQDO\V
DQGRQFOXVDRELJIK QKK R XJIRWW
DQG RQ YHHGL QO D\P D QN M U RARW D W
WKHHDGHUGRPSUHKMWES XPHXR

DQ®IWH®PSOHQWHUUH O D WIKDY
LPSDFWKHDUNHWMYLQ@VD UHDC
DWWULEXWH WR WKH DJULFXOW

$0 ),&

3$V D QDWLRQB®HUDDUP SROLF
DGPLQLVWUDMRRRP R G LSRG X F,H U
ILQGW UL W WD) SX S G D WH.GVAK D W
LMRLQROQLQVKHHZ® U ®REDJULFXOW
DQGZLWKWKHGRPHVWDREOG JORED
PDUNHVEV DOWKWHUYLEHWHKDYH
EHHOULYYRUDYMXEVFULVERGHU
WKBDVW \HDUMYMHRXQGOWKEBDVW
VHYHPRQWRW QJDJLQYRXY)DUP

‘LUHFWLREBUYLFWREH WKHEHVW
SHUFHS\WDREQ D O\RLEK DWW HDO \



: KDSSHQLQVWRGDIRW OIR R Q CKH U H
KL
- Erik Carlson m . L QV K 81Q L WéMED WEIXD F U RWYK HO R E F
@ErikCarlson16 DVZHO®6 IDUPHQUMHGKMASRIKHOS
DQG QIRUPDWIRRQV LWWH B QWKL U

e o oTehaccoty o o v S
1 1 i HYHEHRIDQ\KHORBWVVLVWHRRN
Planting rice in Arkansas Lo Wk X U @

/7 $VVLVWDQW '"HSXW\ $GPL(
IRU )DUP 3URJUDPV 8

My Own Personal Truisms

1RWR7UDGHWRIWH®QVLG BURRDG
WUDGLQJ GHFLVLRQ

YLUVBW ORI +2/(6 :KHQ\RXDUHQ
RQH VWRS GLJJLQJ

(YHU\ORVHWUQ9HJIDVDOZD\ZDONV
DZD\IURPWKHN ICEHWKLQNKBBERK O G
KDYHGRQEHWWWHIZLQQHBEQWKH
RWKHU KDQG OHDYH ZKLOH RQ

% XORMBNHPRQH\%HD WPWOWNH R®@\
EXW SLJV JHW VODXJKWHUHG

7KHPDUNHDVEL OWWIHPDL@ UDWLF
FDQRIW HQL P HOWP X F KO R Q J WIE Q
\RXU DELOLW\ WR UHPDLQ VROY

, PPRURIDORQJ WHOP\HWKHUHIR
\RXZLGARWHWPHJILYRADQ\WKRUWPW

VXJIHVWIRRQMWDGBHDYQHRI P\
Jung Musk & PRVWPSRUWDRWHYWKDWDOZD
@elonmusk IROORZORQJ WBUBHFWIKRIQHIRU
DVORQIV, DP EXOOIDVIKDUNHWLOC
: : : RQ CB.0 DW K [3\B U W L FPXDQUINUH HRI
Tesla Semi delivering Tesla cars o ®Q
WKUHH ZD\V
« 2SWLRQ &RQVHUYDWLYF
« 2SWLRQ $JIJUHVVLYHO\ ¢
« 2SWLRQ 6LWWLQJ RQ Wt

, QOHYHLQLWIIDWHKRUSBRVLWLGI)
PDUNHWEW DP EXOOLVKQJHWP Wk
QRWGR, LQLWIDWRQBRVLWLGER
PDUNHW , DP EHDULVK ORQJHI




The Breeze
@the_blackrose85

Men's Corner
@Mens_Comer_
Have you ever noticed that

anybody driving slower
than you is an

DIOT S

And anyone going

faster than you is a

“ MANIA(

%MIL
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Shrimp and Grits ‘
' Southern'sﬁle
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m B/R Betting

wrme  @br_betting

Who would you take? /

WARRIORS: -200
BUCKS: +450
ROCKETS: +600
RAPTORS: +1200
CELTICS: +1600
NUGGETS: +1200
THUNDER: +1800

76ERS: +2000

(66.7% IMPLIED PROBABILITY GSW WINS)

VA CAESARS

$VZHDJIHLWHWKD UGBQ & D UGW B UHD@HZQ H X UDIDW K Z D\W K BU D L@V
WKEHDVRNL GIV.Q GWRHDVWFROHD QB ZW KL Q EX W VD G X ORI W H® WR/R U
GLIILFXOW 'RLQJ EUDLQ WHDVHUV DQG VROYLQJ ULGGOHV FI
EUDK® IMK\7KHPRUIRRQ QH F WIHRF@\QR UPW KEHW VR UE UD ZQ E®! , KR S
WKKWOSVRY LDGH WADQ X Q ® [H U F LAMHD Q V Z MR D FK L G RABIX ] 02
EH ORFDWHG DW WKH ERWWRP RI WKH UHSRUW

72'$< 6 5,"/(

:KDW FDQ \RX QHYHU JHW ULG RI ZKHQ \RX ORVH LW"

\%

.l

Q EH DQ LPSRUWDQW SDUW RI NH
H

D O

$IWHUDUPHU:HHNHQG&KLO@®H %DFN$IWHN GRVIRI VSUL®Y HWKH
ZHHNHQRKLOMHN P SHUDVDXBHWY RJHW XWRVKBRUWKWUIBYWKRLGG@&H
QH[WHHNOHDYPQR\ZRQGHUZKHIQVSULDUEBKHUMRURRGHP SHUDWXUHV

WKBOWLGZHWWRX@ DZDUPWKURXWRGEHIRUHURSSIDQWHZ GHUHHE\
7TXHVGEXWHPDLQVQUJKDNERYHY HUDRHHUDB®EFKL®DAQAB\ $SUVB'DQG

DUGYV

ZLE® JLVPP U U LDFH R WAKKEID W L RO@®R YW KMIUB: HGQHV GPR U KBILG ZHD WG
1RUWK HDV WAL EGILQVKHY DVROLGWR GHJUHEHO RO YWHNHQIGLYK V
7KL¥VROGWKDQYHUD BDWWHVWHISHFWWES HU V WKW R XJWO HD PWG $SULO



DFFRUGWRUKBDWMVZWHHMNRXWORRWPL2$$ WHORHVHMWKHWR GD\
VKRZLQJ WKH FRRO RIl ZH DUH H[SHFWLQJ WKLV ZHHN

Temperature ’%?W

Probability

: a
DRSHED BLACE ungm
[(OE& F1 ARERS RARE FCST

HADOE
¥FRLUES RED 1 OF EELOM [BY RORMAL
J6RAY AREAY ARE|*NEAR-NORMAL

3% 40%  50% 60%  70%  BO%  90%
Probability of Below | mormal | Probability of Abave

90 80%  70%  60% 0%  40% 33‘52-

Precipitation
Probability

i 1Y

/) .
. b
EEH-% EI Eﬁrﬂ?%ahngéﬂ DASHED BLACKE LIN Cr L O
TRBE A AR i o Bl I IR e
VALID AFR 10 - 15 2018 Y6RAT RARERS AREL(‘NEAR-HKORMAL
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Probability of Below : ol | Probability of Above

&RU® UDGBIWS HE DWANRBD O D WKH{ HDW H DRAWRPRUURR QW K8B\$ V)6S O\
DQGHPQGUHSRWWD DWBRLOQWIRBRZQZDUIBY LV IFREPY QUR R UXQVH R U
HWKDQHOR UDMYG HUKDSRRUMLJ QLI L FX@NR P L QURHH G Q ® H V L GXX\DDDJ H
,QIDFWR OO R ZNIQMX D U W 16 WER\FBH/S R U W HCH D W@ P HE H D WK L Q NAIQS8I6 ' $
FRXQJHGXFHHH GQGUHVLGKIDO WR PLOOERYKH®VIRUWHWK D QFRI®Q\
LQVLWKWUDGUMWKLQNAHFRXWEH WR PLOOERQKHEGXFW QRRUQ
XVHGR U WKDQRKM UHVVPLOND\SIRIWDGENUFXOMWUQUGERURIH[SRUWV
SHUKD3ZV WR PLOOERYKHWDNG XF W OQROW L P DBHP® Q BV S H F L DIOVOK
VXFKPSURYS$IER G X F WOFRX WP HUL MDK LMD FPRPSDUWE DWMD U, NQRZ
W KR\GH P D QX WWR X QIS WUHPIHQG P QRWD\LQWKIE6'$S PDNHDOWKHVH
UHGXFWRWRQVF ) DW KMHKUHAD\ FRRVWR SUHIVE HRX WY HU KB H[WR X SRH
UHS R UBAKWW K HRR X FGl UW DEB®N O L Y HURZE Q H HW FE HS U H S D UTHK® WZ K\

, YHEHH@D\LQRUWKBDVWHYH ZBIGI NWKDWRZWKRYHUBROGHPDQ GV
VORZIDQQYE H DWW N W D U WIRQGIR PR U KR O H@WRKEX O OVWR UR ZKH UZH
DUHWVKB6'$S LW DONRBRXOMHVWLPDWHGOOPRQISODQWRGRFUHWQG



RYHUDORZWKGHPDQGEDFNSHGDEL®L QIWRFHN WL P DV WK MW UD G HH
SXVKLQRUWK ELOOERWKHONWVZHDW KHUGD VKL QJWRQ@GIGIDDZLOG
FDUBQ G RXX® W L P DEMIS O D \ HHE W KGHW H F VELXREH D U BAK H U W D&RE W FE H
VRPH KXUGOHVY DQG KHDGZLQGYV

%ULGIMVWUR\H@ UD]&AXOEH6PDO®XOOLVEKG &DW®URVDEULGJIH
RYHWKIBRM%LYHLQ% UD]LDOWE W D VEB O O%IBU F D UWQ DG JIHH SRV H G O\

FROOD SI\DH®D W X U GDW B E R DMR O O LZ&E M KWW U X F WQWH U H V WALIQH O
EULGUWRQWKPDL@RXWRQQHF¢UD]LO P R X Q WWLR WQYR U W KSHRIDW V

6HYHUDO VRXUFHV LQVLGH WKH WUDGH DUJXH LW FRXOG KDYH ODUJH LPSOLFDWLRQV RQ G
FRUDQ&R\EHMPSRUWKLFRXG® R Y LIGWHO L JW /L O 2 RQER WKR URQ G

VR\EHDQV

Global Ending Stocks 308.5 Million Metric Tons

The

{VAN TRHMP
Source: USDA, PSED data retrieved April 5, 2019

6R\EHDSULFHEYLFBVHOL UOAWHDWKIPRUQLOQKHDRBIWRPRUURPR@WKO\
86'$ UHBUW6XOOBOOSHIGFBOWVAHHNRQPRUHEXOORSBWLPLWPUURXQGLQJ
&KLQHWHDGHJRWL DWLHDWIR 2 Y HE HO L MWKEL QG RRZIR S SR U W X R IBWA\
H[SRUWIMI B RV ID@IW KBR X WP HULFPQRIWYHPSURYHELWKED VM Z
ZHHNWoHD WD\ VIRUJXWKDBW6 GHPDQRLJKWHD WRXRKYHUUDBSUWHGVHQWLQJ
QXPEHUWWKDWKRZW K IFXUUHIQ8 GRPHVWUKVIKVWLP PWH \®HD ELWRR
RSWLPLYWNKWPHWLPH 6 H[SEW\WJKWOERIRY HURSS W L P LALWMKFRARW H

X Q1R UH VKHHDY LRHAG FERSLQURPVKEKLQHYBRQWKLQMNFD QI [SHFWK H
86'$ W FFXUDW®WUHIDG REMR U HF BKWQ HE ¥\ L QLIQR X FF X U U HHIW L U R Q PHRQ W
WKIEMFRPHWRPHZKRW JXHVVLIDPH3HUKDWKB6'$ |LQ GLWE W W RM XV W
OHDWWKHAXUUHBISRUWQGGRPHVWLIFXVKVWLPBXQHKDQMMEMVOHDUQV
PRUHMERXGHWDILRPWKIB 6 DQGXKLQHWH D@H JRW LD WhRWWRLQ HW
ZRXOGYX WS UPWHIV R HIVKSI6'$ OHD WHKFX U U HEQ\® D Q/KHH W F IQD H G L W K
HQGLRQWRWWURXQG PLOOERKHQV\RXKHOMBIXQNR\ KHDBQG ZDV
IRUFMSLFNGLEWLRQ@R X OGH DD LJKEMOWLWKLQNLQEE'$S FRX®G N D
VOLJERZQZDDGMXVWMHFGWPQG, GRQ WHDOOAHVKI86'$ PDNLQIQ\
VLIQLILB G | WVOWARMRY K HELRIX WP H U L FID\DW L P DAHAW FR X @@ J X$HJJH QWL QH
SURG X F 1B R Q K DISK/D LKL J K MAK DIQKFX U U 1868 IR U H F D'QW6 U D B.HOU K DS V
KDLU ORZHU EXW QHW QHW QRW D ORW RI FKDQJH IURP WKH ODUFK UHSRUW



2018/19 Soybean Ending Stocks
Global Ending Stocks 107.2 Million Metric Tons
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Source: USDA, PS&D data retrisved April 5, 2019

KHDWSULFARWLQWHWUDGED VLGHARRWLB®RZ@HDWKERWWRPWKH

EDUUHO %HDUV EHOLHYH WKH 86'$ FRXOG VRRQ PDNH DQRWKHU UHYLVLRQ ORZHU LQ WRWDO

7KHUHVY QR VLWKWUD®K DWH® Q G HV L GXDIIFR X EGUH G X FENG ~ WR
PLOOERQKH$R UMV WLPDIVDNEHHQULPPWIGY HWIL® HEX VP RZVHH P

W FE HD VD QDWW D L @G DUJXOE L XD Y W KWMDORQW KERRNVR HHW K H

86'$ VIRUOHFDWWHXHVWILZ Q@G DFW X D6 ®KEXVKHIDRD GHGE KLSSHG"

, NQHWKSDFRIORDGDQIVKLS$ K@ UHQVKS 6 ZDVIRLQVBLFXS , FRXOG

SHUVRQDWIOAMKSI6'$ VF X U U HIJSR UMV W L P B MIK WO W L P DEMB L WRBR Z

HVSHFLDOSKLQDBWHRXUGLUHFWIORQ@\FDSDFLHQIRUWXQ DWKHNHU H

TXHVWLERRRQ WHHPWRDY®QVZHIRUKHQFMWKH6'$S PLIKWLBOOHDYH

H[SRUW@FKDQJHGE @DNH UHGXFWLRIQH ® Q AUHVLGXKQFKOWLPDWHO\

SXVKH\IDGEXUGHQV&BHH QG LYW R FINK/D LKL JK HAQ D PR U HE X O OQ R KV H

W K H UWRW WV D @/NK Z\W D W KKHHLD G O IFQREX\F G H DIV(HH D U BAD L O ZZIQHBUIMU 16 U \

SRFNHEMMQ FORVARYQLWRILEBW R IWKEX UR S HO@L RIMQ G N U D LMGI® R U H

IORRGERQIFHUGBVWHQONKS 6 'HVSLWHKRYHUBHDULUXRGDPHQWBBO0QG

GHPDQG SLFWXUH , UHPDQ D ORQJHU WHUP FRQVHUYDWLYH EXOO



2018/19 Wheat Ending Stocks
Global Ending Stocks 270.5 Million Metric Tons
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Source: USDA, PSED data retrieved April 5, 2019

8 6 (QGLQJ 6WRFNV LQ %LOOLRQ %XVKHOV
April Est. Avg. Trade Est. Trade Range USDA March 2019
Corn
Soybeans
Wheat
‘RUOG (QGLQJ 6WRENV LQ OLOOLRQ OHWULF 7RQV

$SULO (VWYJ 7UDGH (VWDGH 5DQJE6'$ ODUFK

&RUQ

6R\EHDQ

KHDW

6RXWK $PHULFDQ 3URGXFWLRQ LQ OLOOLRQ OHWULF 7RQV

April Est. Avg. Trade Est. Trade Range USDA March 2019

Brazil Corn




Brazil -
Soybeans

Argentina Corn

Argentina Wi
Soybeans

> VP Pence Says "Spring" for the USMCA: 6 SHD NW@®RQ G L DRDP HAL¥ BU H V L G HIQRV
3HQ FHD WBK W WK L WHR X V2D Q WR'Q J U WD VBI6I0. & $E\W KV §' U L, @B R UBIH ZR Q
WKPHZS$) B WKHDHZ HHWOR P BRRIGHD G ZFDD G W KOHH [L F BQH V L & B @ V/IKGH
ZLGIQ V XKIHY D W VRHDQ DRYHH U K MEGRWD 2ZVR Q IR ZRW NS WIWHQ GDDBYMR U
VWLFNLQJ SRLQW IRU 8 6 ODZPDNHUV

! OLGZHVSMHOLRURP)ORRGYKHRZDDUPAOXUHPKGHUDWDRWQKWWDWH V
HFRQRFRAFPDIJHRODVPRQWK YWDVWUREBRIGZED@DANKNFIUSDVVELOOLRQ
IDUPHWKHUZHOWNUXIWREOD @WPDQ\DV IORRGBIBU HDVO R QUK H
OLVVREUYH8 6 aRUFRM(QILQHNDVEDUFKXQRURPVKBLVVREUYHADVLQ
DERYGLRX&LW)$ VHWUHFRD®W PLOODRQHHHWKHSUHYLKXYEDV
PLOOLRQ DFUH IHHW VHW LQ 6RXUFH 'HVORLQHV 5HJLVWHU

| 7KH86'$ KDVSDLE&XW ELOOMRRURGKFD | IHFWH G HW D O L\BILR VA
WKURXWKBGPLQLVWUBWLHEMWSURJUDFEFRUGW@EY86'$S VSRNHVSHUVRQ
6RXUFH 3ROLWLFR

| 8RUQRU([SRUWXDOLWSURYHM2HUDVWHDUS 6 FRUBHLQH[SRUWHG

GXULWEKH PDUNHWHQUDWHY REHWWBDOQ®DGABFWRMARFRUGLQJ

WRVKB 6 *UDL&R X QFLQD O\ WVIKHFRUW HV VWKH@O R Z HDW H U DVWWWF UD FNV

KLIKHDUHUDJH NHUQHOLJKWOKW GLJIKHL HUDNHUQWOX3HQWDQ®

KLIKHOWHUDSHUFHRMI KROMHUQH®PSDUMWGNKNDPHD QD O\\GIRQ HQ
6RXUFH 86*&

I (8 :DQWVOHILH%XUJHWR %H/DEHOHG®GHJJLHLVFV 7KH(XURSHDQ
SDUOLDPHRQWRERUHYLVLRRBVIRRG O D E HOHIX®D WIKRMR X OGH YHJIJILH
EXUJHUYWIJD@DXDJHWR I XW HDNY® CRWKBRQ PHIRRGDPHYVBODFEG

OHWWWD OEWR VRXQGHWYRULSWKREDPLPWBURWRARDW UH QDMUPIQ G

KDV DQJHUHG VXVWDLQDEOH IRRG DFWLYLVWY B6RXUFH WKH *XDUGLDQ

' %LILQH'HDO7KHFRXQWODVIHAVHU\ - *DOOKD\DJUHRMGE X\

ELOOLRQ ZRUWK RI ZLQH EUDQGV IURP LWV 1R FRPSHWLWRU &RQVWHOODWLRQ %UDQGV

| 6DXGL ¥KUHDWHBHOMKHLAL Q@ @RWKHIXUUHQEDXGUDEYD L\GKHALO O

VW DVMO ORQDQF XUUHQRMHAMKD\WWKE 6 GROQD&DSLWROBDVHW ELOO

PDNLQ@B(& PHPEHUNKOQHUWBRQWL WONYWXUWMERBWYWHWRBF1DOO\
IRUPHHRQHUDGYLMRUHRUJH %XVEKRQRZOHDBGVRZQHQHUBRQVXOWLQJ
ILUPVD\WKBDXGIWKUHDMMDO6DXGLUDELEQRWKRQOSURGXPHWLYHO\
FRQVLGHULQJ DEDQGRQLQJ WKH GROODU GHQRPLQDWLRQ RI RLO H[SRUWYV

! 3WLWYDWNUDHEEDFHLUPSWWISRVWRDQGRQWKIBRRQ %HIRUHVWHUGD\
WKWSDFUDIRIVLDIJHQFLHWKS8 6 WKHRUPHRYLBYLRQKLQBDSDQRQGLD
DQGVNKKHXURSHPDFHIHQF\ KDGRUELWHGRRRQ,VUDKOVEH RPHWKH
VHYH QW WIKWAWVHUH V KHHUHDWAK L FXL MOV W H VS (RGW KBIX QD XU IDRE@SUL O

(I VXFFHVWYW R XOEBHFRPWKH UBSWLYDWHDGH®WDWRERVR 6RXUFH
1HZ <RUN 7LPHV

' 7TKH%LJIJHVMRQRPLHQ %\ WKHRPSOH[RRQKHO REIDER QR P\
FRXOERRWHUGILHUH @MW DIOWG RHWWRGD3FFRUGMWRIHFHQWR MHRRN R P

6WDQGRKBUWHWKH[WHFDGHO/MHHPHUJLRDUNHOMWE® G LI G7 X UN H\
DVFHQGWKHOREEBERQRPOCBGGWBEHFRPWRPRUURBRYHUKRXVYIHWKH

6RXUFH $[LRV

SURMHFWLRQV DUH DFFXUDWH WKH ODUJHVW HFRQRP\ LQ ZLOO EH &KLQD ZLWK WULOC

**3 DIWBBEMXVWRIBXUFKDVIRHAUWDULWKDWQWDUO\ WUL ORRRNY KD Q
,QGLDKEKZLEOGWKWHFRQGUJIJHVWKIMLPHHYHORSHR QR P OHMIHKS 6
*HUPDQDQGDSDROL WNBIHBURZLEIWMX QR W KHOLVWISDERIJGHYHORSLQJ
FRXQW UIKHHW HD © \DR) U H MW WWE G HHRS O D L QUKHIS H R M H F WRDR/ER X BIGH F N
RXW(5( 6RXUFH 6WDQGDUG &KDUWHUHG 9LVXDO &DSLWDOLVW
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TOP 10 COUNTRIES, BY GDP (PPP) IN 2030

INDONES A Jaman CERMANY

FROM Tt

1RUWKHUQ ,0O01HQRLWHHHQLHQ@IVRPHRIRXWUHFHORW® P S OBIWEHD UH
VWUR@RDVLGHIRIISO\ LB WL Uy HUO L WWWOMB UL @R HB + L \Z L WKW RH
QRUPD@MJIJHDQGONKISKRVSKRDREGRWDVVDROBURLWKZRDWEH FRQVLGHU

QRUPDRORXUURXQ® VSUHDHUWLOQYVHED DAPLQLPXPDWWR IV WD W

ZHKDUYWANGKDYKHD UG\WNLBGIHDURIDSSOLFZWHROKHADYBVKRUW

\HDU RU D GU\ \HDU :H DUH KRSLQJ ZH GRQfW VHH DQ\ \LHOG GUDJ EXW LI ZH GR LW VWLOO PI
VHQMWHWKMLHOGUDUVOHWKDQ , VWIZQOSHDWRP\ DJURQRPEWMUH

SXOOLQJ WKH WULJJHU RQ WKLV GHFLVLRQ

1IRUWKHIL@ QHVRMW:B ZHUMH[FLWIHREGNKHBDUPHAHDW KRMHWKBEHHNHQG
EXW KHKD Y 1B OWOK K H DX O OFHIGF WD ERXW G HJUH KV DU N W D U WLRDH H
VRPHDUWSRW@VKH HEGWRWKPRVWDUWQRERY HW W DXDORRWKH
VQREW HOW RQIUD L WO RZK L FIK\ R R GR W K WD O MHAGO RR G IS@W K 81D F BH
DUHRLQWKHUW HUD L WAKO® RHXVGRL @IQ\ILHZRUMWKIPWRQWKH DUH
ORRN DB RW H QWS DOOYRP HZKHDFUHRD FND Q GSOD QWALRUHF RUQQG
VRVEHDQQHWKL@XKDWDYB®RWLRNGWKBDVYMZZHHNMD VO L DKSW LLFQ
EDVLV :H ZLOO WDNH ZKDW ZH FDQ JHW DW WKLV SRLQW

&HQWUBIZ@OH[LFR+ :H SOD GWHQ WAKHDW WHSWHP BIQW®EQVRRWRESHOO
WKBAKHDAWD VLUULIJDWQKCOD @ JRRGYWD QPR GRRGURZW.K VWDUWHGELQJ
ODVHAWRER@® ~ WR =~ ZKHDWKHDWDVIJUD]J]HGRZQ@ZKHQ@H LUULJDWHG
ZHHNNMJR:H QRWLBHOGRRMGHDDBUHDMYHY HUIDHO GKHR G GVKL QW K DWK H
GHDSODQWVWIKE®DVHYHUMFKRVOHDYHKLYVHHPHWR QGLFBWBQGWLWHG
GXULDOQVUUD]LARZWKHHBOGWRPDQ\EDOIBUHLD WL E®GIGLVNKS, KDYH
RWKHAKHHD VW LWKLBLOBIQ EWWQDOHFWHEBIVP XFKYDQGVRUE ZL@RVRLO
WHVW WR GHWHUPLQH LI LW ZDV D VRLO GLVHDVH

" CROSSING WIRES
ET—%

place to share intelligentthoughts...

New Rainbow Trout Species Raised On Soymeal: SHVHDURKR®KED LY H RV, GW KR W K

86'$ $56KD YWD L\DHI® L Q BVRIAY $WF RHIYI XOS2OD QW & DBWEHWH QHWHOHFWLRQ

UHV H D UFKR XRHEQ W WRK®MWWHW XK L FEKH J DLQR LVEHLOYXQGHGWKSQLWHG
6R\EHB@DDQWKHR\$ TXDFX @W ® UBB$RHH PW RW KD WMWHYH D IRW H V H MWRXK

QLQ@HQHUD W IVRSGIVF L | VA-DOOHTWIHER W U ROWD M R X QAEK D WH Q H WL B L DGARLHRWQ

H[LVW FUHDWLQJ WKH SRVVLELOLW\ WKDW WKH VSHFLILF VISMMKkLHY FRXOG EH UDLVHG IXOO0O\ R!
WKULVERYRIVLVKPBREGV R KGZLQGOH QR X WFH WY Q /UM Q/FR X UV KHIER X O G

UDLVH D VSHFLHV WKDW FDQ OLYH RIl WKH DEXQGDW UHVRXUFH RI VR\EHDQ PHDO 5HDG PRU

+RZ <RX&DQ$SYRL&Z/KHUDRI/LIHVW\@QHODWLRSH QG LRRUWMWWVRXHDUQ
PRUMHW DO GHGH VWQOMD WIORENWD FRPPR®SHQ G WQUIWK FW ¥ WD QQVKH
ZD\REXOGLZMHDOWW WD VYWRSBRRXIKRXJURXSDURX@Y/BERYKRKDYH
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WKEWHDYWGUHBWRIHYHU\WKDQEGEKHQRXILQDRDY W KHQ F R RRIJHWR X
ZKDWRXZDQWRXEX\LWKHWKMNRIXDUMWU\LWR HHSSZLWWKKHR QHRUR X
UHD OQNVMVXWKBWRFHALFO XWRX KRS HVE XL O GRRQNH UZFH D O WIQ 8 X W
KRZRQHRXSPBQDJHNWR HV M/KWIH P S W DIWMRKGH L ZHH CEOH O RIZKLHP H D Q V
&OLFN5( WR UHDG WKH ILYH ZD\V WKH\ RYHUFRPH WKH WHPSWDWLRQ

“KDW)XWUHXVIM.QDE®HWLERXOMRRN/ LNHEKRX @G OLYHGHQWUEDQ
DUHZVWXXEOWBD Q. &DONDEOHQLW LGWS U D Z OWQEIX UEWH D VENB X U
LQIDWXDILMRKHFDU'Q KLJK HUQRZGRWWXQEDGLVWUDRFWR&KLQD"
1DWLRQLRYUDSKDW SHQWKSDWHDB[SORUNKRRVMHVWLURQ@WKPRQWK IV
VSHFLHROHUD RH FLWLHV VHQSKRWR JUD DKHZ VL W HDFW R VAK HO R EW R
GRFXPHQRZFLWIZRYUN QGRQIWRFRN\R2WEB D Q HODIM RYW S ROZ VW K
PRUMKDQ PL®R@LQKDELWD QW \ZMERGDQG B VVHQWDRD@YQOWS L WR |
PRUNVKDITXDUWHOOBRASORIPHE\ UHIXJHAHR T YDHU U L WHIEHS X I X VW

&KHFRIXWRPH RRIWDSKEFY( DVW R KM OR EBDMPHWURSRDUWDWY
PD\ ORRN OLNH

6KHG URYLQBRRILQL<& LVD :RUOG MUVWQWKH ZHVWLGRILIHZ<RUN

& L WW K HIUBIQ HZL Q VW L WVGHW/ILR QAHESF FR P P R G WRIQ N Q R QW X RI HD U b X W

LQVW RDSUHW H QWS BQH G WKWK W X WK PKVHXPMOH[LEQRXMREHFRPH

DQ\WKMODW QI XWXDHWRVWKAD QVELWKSHQ@DOOHULHW HDW KH D VDH U

FUHDWIDYE IOH[LEGHQWSDFEQ®RVWP SR U W DIFRIR VADYQL QUR RV K D W
HQDEOMKEXLOGW®YDNRY HWKB G MR L FRXU W\ DD Q VI R LRLWVOR

VTXDUHIVRIWHPSHUDWXUH UHSIXORDKDAMBK RVSR SFRQFH UMW JIH VEDOH

SHUIRUPD QIFQIGI L D QM@ VW D O O DIMIMR/YK BKHGW KR Q FSXEOLBHES HQGHQW

HQWLW\ LQ WKH VKLQ\ QHZ ELOOLRQDLUHVY QHLJKERUKM®RG Rl +XGVRQ <DUGV 5HDG PRUH

3DWULRMW SHUDV % XLOMKHBOWLPDWSHGLWLRODLOSMVWUDGDW VYLRW
&DPSHEXLOWGRPHRIWKWRXIJKHYSHGLWLRQFDRBGAUUDLREWMHWSODQHW
EXWNWDWRRGHSKBOO QHZ 3DWULWRMHRUNKERRNVYKHLUUDWM Z
PRGH@MHDUMDKDUG WRBSHWU D MKW I L RHWKH YH WEPRSHWDLOHU
RIWKEHDILQQLQJJFUDQBRXUHUWKVKBHOO QHZ 3DW UV RRS OLWKAH W

X SRILWO/L Y HOIRF NEW[UD GWRBROG RKOWGZDRWKDUG W R S/SHHYBK S\R S V
LQWRVZR VO HWISHODAMKSIXVRIDNHIVRE7KHQH 2V U D IDGHIR D W XEXMOW LQ
VROBSRZHUY WD Q GHRNED W D) G O HQRYR W K HLD W X D B8R S W L RVJRVD N HL \B
FRPIRUWDEPHOFZQOGHUQKNTWRMKDY W RKH FRXWOOKH DWXSHFNHG
LQWR WKLV PRQVWHU DV ZHO®(®(V VHH PRUH SLFV
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Interesting Research on How Bird and Swine Flu Jump Species
6FLHQWWKYRYQOQQY W ILWW& MWHI E XDWIKR X¥ W X G ZIDQ W RG H QWHKIHH Q MWK D WH
LPSRUMWDQEVX RIQQ Bl FBAIL.RID X HQY]IDUIX@ L IVQ EKLFNBPIZY OO H Q WWKO WP L W
W KWHS U HDI®W KHL UWRHRSHHE P LQGQ IO X HQY DU XK B VIHQ | H FRADHXAS LHUH Q W
DQLPDQ¥XGGX¥VFKLFNBQYYKDOHMRUVBYBHDORZHYHAYUWXIEQV\BHV
WKH IHFWILREYWSHFWERHUWBIHF LHHFHSRELUCGKLAKUKRVWR ONQ RZQ
VXEW\BHEIOXH QLD X YOFD VR X2 HUZAZR Q G H WLKBHL U F X Q Q VOLXQRQYPOE W \IS®I V
KXPD@VYH1 DQ& 1 YLUXVWXNRUPHKQWLRQLQX HY]IDUXWHWWS L AB B FW
DQWUDRQWPRQROBQLPDSHFVHRHW LFFIDVGURRY HOIQ 6D X \LKD O Q @ VYR W KH U
VSHFORWH[DPSERBWLO RQA\1 YLUXVHYFXQCD®HOWKHGE SLSIRSXODWLRQ
+RZHYHQ@ + 1 YLUXMHRRXPOVZHUHOWURGEWHRSLIRSXODWERAVHG
ZLGHVSGOHYDIGDYR@WLIPQBRUBWHFHQ@WOYLUXMHRRRUWD/NYHREVVRGHU
DQEDXVRXWEUHDBRYWLOHWQ XV KDEHR SORHIWQ |O XHQINBF VBILR QNMO \
DQLPDINGWRUKXPHBLR I HFWQRXW E UHIDXN\WH\GHUWIXILQQIOXH QI XKBYH

E H HWQH SHRE& WH S1.)QMWJ H O D W DY @ W KMHX PLSYW KTHU R IR XIUP P X YV W INR) R DY

W KKK WQ W H UV HR\RRQVAHK LA R U W X (BILWVR N GBMH NV Q L | EP QMR KHL UXYUHDGLQJ
IURPQLPIWBWRS®MNQR IVKMH Z/ W XIBW KFRV Q QY W LA DWW H V W IKLIIRAD H V
DUHP SRUMRQWL EUWS QU RD W LARQSQY]DUIX@ L IVQ EKLFNBQEK L BK Q HRY
WKKRWQWHUUHYBSQQ VML MHS UHBRIBV KHLUXMRPQLPMWBHRSORAWR®W&H
UHVHDUEKGBIBNVHQ¥MBUORLO OLRRYWKED CRUZD IR GHUVWORAS RRPED W
LQIOXNWQMODDDRQ&XVL@WKHUHFHEHNY HORSRHMPWRPH G&5,63(50LEUDRUHYV
OLYHWSRFEMWKRS MWEKDMV HDVEKBRRKD YIHQVZMMRRPEBRWKHFRQRPLF
EXUGHIXVBERXYEUHDWWY®O YRLO@EIRWHQRVIMD@G HRXPDRXWEUHDNYV
VKR XFCHQ WU R QH D UB WHIHALHY O U HDHEHWOX FFHVW K®3 ,6 3SBWBRR G X BH JV
WKDMS RWHQUWH\DWWRRAW FEEBGBRFWILYBHVSLUDBDWRWRPARKR S\WME& RVKH
VDPHALVBKULPRPZQQW® X OL+MN ( IRBRV O EZG BA MWRHH DRRURIQN KWHH V H DELHALKQ J
FRQGXFWHG 6RXUFH &'& 3RXOWU\ZRUOG IHHGVWXI
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PATHWAYS TO A FLU PANDEMIC
Antigenicshift

Flu pandemic

Tt w58l iy furthr evoldve 1o
Epecad from person Lo person.
=0, a flu pandenic could follow
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Whiskey... the New Luxury Asset

OLOOLRRO@BEUGIO L RRMYISHXNURQPAHU B X U F K DVLANH K\ SV L YMMMESUR SHU W\
EXPARIOWRAD QD UHQ Y HVARRILHR QH. QW RTR VT HIWQBK L V NKHD\WV H HRQKEL JJH VW
XSWRFMNAWKSD VW HDUWRZLIRYHU L QY D O X®W K3HD VW\P D U @/Y H VRADRYGHX W
WKHIRQH\QWRQWBPDHNVRLQMVDPBWZHDILQB QB UBXQYRAIVR RV RQHLV
IORRGIEID ERW\WQZKYV NFD U W DBRO\GHIW L HRWLHYVPOHBWR W FKKH VIRIW K H U
O X[ XWWV HRY YWHWHE DI HDQWY HV WP WQ W WHDJWWD YHLVHQ LQ DORWHAMKH
SDVW\HD WWQ G UMD VYLVRYQHU EX®KLVNDYEGRXE © R BMWRA K IBXY MXKIH
VDPBHGIRRWLPH#F FRUGVN® BHQLIJKWMDP SDUHKLVNY  QGHUDUZKLVNERWWOHV
DSSUHFLDWHGQDOXI® <RXPD\EHZRQGHUZKQW K HZ/KIL V NLHQ\Y HW@WR B Y H
VWD WRRE PRV SHUWMRLQWRIIAROOIBHWRQ@KLQRGIDG6LQIJDSRUH
TKHKLQHAVMHUNKIDWM RQBVIDDVFUHDWIQR U U ZLQOVEKL U HEMI KWRWo HL MR J
(GLQEXVYJURRZKDWYHKHD WXLQHWH HVAMREYWPRQHDUMWD UWR BJXOIDY O\
VWUDLBRRW \CEHIOER B QYGQ Y HPWAR VMW FO XY KYMNR QY KHD U NHWBIO V R
KHDUF D WKIRXQ RHOLEDHEDPDGMHYHWDOSULSUL YD MM/ KFHEHUGHH Q
DLUSRKIYYMDILY HD IRAKDEBHKLVNHKIW NHG FRW @ B/QW®D UMWRHWRE LI DJHR
UHFHQOOQRX GO RQYHVWPLOR@ERLVNH\ WWHRXBDEMW DIRNVGL RQGN\Z

6 FRW @& MWLKO WHBEXIQVSHGDWRSHIMVHQQ@ GGLWRKRKLVNEHRRB®D \HDU ROG
E R WRM@H- D ODKYQ HS D L Q BPAHIGL B K WOLLWF W D HOOWRHIWJ H F RZIKGB QWR OB U
PLOOORWDDW XFW | R®@Q F O XIGHGE WKIWHKER WEMOOHRSQ RWKBUH\HDU ROG
ODFDOOWHFH@RO@EBYHU PLOOURX BODQRIIYHVIVUQRIKLYNHWKH
IXWXWKHRPHPEMRHDUH I XY®HDD&GKLQHVYLIO®OLBEDGUH IRDVLQJOBVYV
RIZKLVNHKIYWU GHWEHFRXQW B QIGIHWHD UEKRHFH QWU WGP SR H
SUDUZKLVNHRXQXDW WK HM UIB NEXUUHIQAMGI\FOL KIKL V KHD\R Y H U WDLNHHQ
DWKHHHD X[ XWVLEXWPQRWKUNHHWVVOORQJ WEYRV VWRXHQRKAK D O ORIIQ JH
ILQGDQRWHMHHAKHR X UBHDW@RHQARS XQQWH EXE T X L WIRWPAK DRVD Q
LVVXRIBH ,GLEGDSSW@XUFKDMIZROEBRWWGBESODQLQNOHI2HDWEDFN
7KHUH V D JRRG DUWLFOH E\ HQ DIVKKV 5 DRINVHQUIKRHIHG/ JXLGH WR LQYHVWLQJ LQ
ZKLVMWKDWRUWKWHDAGRXDUHQWHUKBVYWAB8HULPDGBAKLVNRKMIKBQ\
EHOLBYAHR UWEKWAMR®P L J KW NBJIRRIEL DAUIHQ FOKIBGIREKHD UBMHFRPPHQGDWLRQV
IURP .DUOD $OLQGDKDR ZKR ZULWH H[WHQVLYROEBWERXW WUDYHO DQG IRRG 6RXUFH

Westland Garryana Single Malt 2018 ($150) - 7KLV +SURRI| *DUU\DLQVWDQGRXW
7KH DOORFDWLRQ zZDV D PHDJHU ERWWOHV

%RRNHU V& HOQWXFEKHZ 7RWKKQLQLWLDKEDP U HIHUV
WRKRZD .HQW X FWS L UIMWW\S L F DADBOAWDHGS R Q G H UE\GV O R ZDR UIND 1 W

DURXQ&PRXWKQSFKHZLQW¥JHGRWLIHDUWRXBRQW KMWQ @/ Z H OGIH\ V

2FORFNLQIW *SURR2QWKEBRVHWYYZHHWWKDRQ Z RXOHISHED OO
FDUDPHO DQG WRIIHH DQG FDFDR
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KLVWBHI7KH»RVYRJY9 7KH6SLURWODXYH , W DY <HDU
VWUDUWKMQLVKIDOYDGERVNW V. +SURRIQEZLOGIRS XADWKH
FROOHFWRU VSDFH

Y(: $PHULFDRLVNH\ ODQ\RINRXPD\NQRZYDQVW,R®L@RD Y
LPSRUWOXBVR UWKHAHPSHUD @RI HP H QX W QW K X V L DRELIEFHNJQYR Z
(YDQVWRQ BD:VHBUWERXUERQHDQ®UHDNIDMAM IIVEDODQF HG
SUREIOH@®EWKE LVWLOBRMNUIEROHD QG [SHULP HBKHUIU\Z RRENH G
PDOMLVNHKHHVXBWKLVNWKDWHRRWKVEOHDVDMMOMVV ZY MK
D ILQH LI PLOGO\ VPRN\ ILQLVK ZLWK D SULFH WKDW MXVWLILHV GDLO\ FRQVXPSWLRQ

"XNH*UDQRUXIRXQGHWBINVHUY.HQWXFNMWUDLIMRXUERQ
-RKOD\QHIDQXQLWHKHXNHOLYHMW¥ SLUBWG PHD @V K DWW H U DRK@AT V
VRQ(WKD:@\QH GHFLGWMBRQRUMVDWK HOURVIR EERXUEBRQG HTXEDD
FUHDWW®JODYBURIL&EHWDWBWKBEDVWU\LYR R IRUEDVHBQW K H
OHJHQGDEWRQRWHWQGIHFLSAKH +*SURRQLQH \HDUERGGERY
ILQLVKIM®R UPHUWSEDEHUQEMM ROGHURPBUHQRK RLORDWSVIRU
ZKLFEDIORU GIITEVIKHFRPSD@RQIMWD P H L QH\D REXL Q HP DN HLXW W
WKDWKH\TUHRPWKH/ XE DSSHOOBW LHRHIDH Q BR ZH OIR X Q W D D@ G
5XWKHUIRUG

,DOVIR) FBGEG O B D WDRW K I L JKWMD QX[ X UQ Y HV W, HEEMK R/ K D WHCMY K R X J KW V
R QW KSHD \DAD GX W )SUHHU | R U PRIQR AR IW KRR VSR S X DR WHOD V VBMWKIE G HT K H\
DOV RO XGHW B MOV D Q G R K WULIRARIW KD VWP R Q WR H D FFKD W N J RRIX Q &
NLQG RI LQWHUHVWLQJ

Top Auctions and Sales

$UW3RUWWRDDWSUWLYRRDLWKZR)LIXUHBA 'DYLGRFNQHAROB\
&KULVWRIBSY PLOOLRYW[SHQVEZRWNYHE\DOLY LDQUW I5HFR U G
EUHDNVIOIHWERWKHED QB KULVVFDISBWE® RWKRSUHVYHDBR W K H
ELDXFWKRQYVHQ ,Q1HZ<RIN&KULVVBBHIV PLOOVYRBQLQD CGRH
REMHEW® R Q JWBVK HR F NHHO OH\UW DADNW K K L J K HI XVF W MRFROW D O

HYHWRW VLQJIJPMOHFWLRQEARUMIVFDQ $PHD REDRP H® UW LKDW W
OR@EHHPRQVLGXQIE HU Y DX &OWH YRIOQWH BPBVMD YWDNHPHQ
WKH H[SHUWV E\ VXUSULVH 7KLV WUHQG LV VHW WR FRQWLQXH
'KLVN\$ ERWWOHKHDFDOODQ KDQSDLQVENMGLFKD'HO O B@ OB\
&KULVWRIBS PLOOLIRRY W[ QVLERWWOZKLVNARRNL @R
SULFENVFRQWLEORHD UG HROW KHLJKEWRWWORRKHLIIGLVWLOOMULHV
ZHOO DV LQFUHDVHG LQWHUHVW LQ PRUH DIIRUGDEOH ERWWOHV IURP WKRVH LQ WKH VHF
-HZHOUTKHLQVWRBRQQMNJIDF\ FDUDWQFYLYIS&QGELDPR @GR OB\
&KULVWRHHBY PLOOLRYW[SHQVISLIYGLDPRGBWFDUDAMKHODULH
$QWRLQSIMDNGE QGDQROE\ 6RWHE\ TR 86 PLOOLORYW[SHQVLYH
SLHFH RI SHDUO MHZHOOHU\ VROG DW DXFWLRQ
':DWFKHV 5ROHP\WRGBQLFRWBEROB\ 3KLO TLSWKDFV5XVVIRU
86 PLOOLRQ ORVW H[SHQVLYH ZDWFK VROG DW DXFWLRQ LQ
&ODVVADFUWLIKOLIKWYKHD UQFOX@HBDORHWZR V )HUUDUL
*72VIRB6 PLOOLRMXFWURGRD®B6 PLOOLRILYDWHO\
"XHVHQEHRGHORQFRZQHBE\ DFWRWU\&RR S HAD VD X FW L RIGK8G

PLOOIDRUHFRIRGD SUH ZB D W X WH F R DG/ GW K H H D/QV RRIA
LW KHHW XWURR G H U P N M U Q RYIMVUMUWK HO D VVD B X QX @ |

DV ZHOO DV D VKLIW IURP DJHQF\ VDOHV WR SULYDWH QHWZRUNV
7KH+$*, 7RS,QGH[RWDUMHODVNDBYKLFKQFOXGHRRGHOWRP
PDUTXHWRVBIOPRVW LQ +RZHYHQRWYHWDUTXWBHFR UGG
LQFUHDVH 3RUVFKH IRU H[DPSOH IHOO RQ DYHUDJH E\
"LQHVB6RWKHEAFWREWOHD ZD VL QJERWWROHD 5SRPDQpH &RQWL
IHW B + VRPHZKRMIKKMUD QWASSHLWWLPR W6 7KH



VDOKLIKOLJKWHERWHQWUBBPLXWKHPDUNHWSUHSDWARSD\ IRU
LPSHFFDEWRY HQDMFMH HHIX UW KIS IS L FIV F D O DRVWRQ IJXQGLHV
ZLWWRSUDQGWXVWURPVKRS5 'V 5DYHQHBRPDQpH &RERMIP L HWD G
5RXVVHD¥FHOHU DWEUL Y RXI% X U J X QGG K[S , W fO/L N BMOK\D W
WK DWMIRI SRODUL]DIVYROLEIXAKLZLQHURPWRSURGXFRU®O
FROQWL@IMWEBULFB¥FHOHUDQIMUWLFXOWKKELQHYSSURDEKLU
GULQNZIQIGRZ2WQDORQJIJHU WHWFEROOHRW&DWY) W KR QW LW EK\
LOWHRRVIRXQDGXSFRPLRXUJIX WA GLHGPRIWRG X FHURKD Y W K H
EHVW ORFDRQYHIG\2XWVLED QFRX&DOLIR UMLEHX S LQ
FRQWLQXBXYVIKHDGULYEQD PL[RIVFDUFIORFBBPDQGLUHFW WR
FRQVXPRARGH®WQGRIFRXUVIHQWULTXDG L WATYO VRL FWR/HHV KD W
XQGHUY D OXHB\AGBIS D QLYIKR MDWH QM R\DQH V X U J HDIPMK K $HU H D W
HVWDWHV RI 7TRQGRQLD DQG &91( VHWWLQJ WKH SDFH
6WDPSV -HQ\,QYHUWFHQWR OB\ 5REH$WELHIBRFWL*®P@OHULHV

IRU 86 PLOOLRQ ORVW H[SHQVLYH 86 VWDPS VROG DW DXFWLRQ

&RLQV BROLYKOG GXFDBROB\ WKRODVYKPLVPDWLRXSRU
86 PLOOLRQ ORVW H[SHQVLYH 3ROLVK FRLQ

OBJECTS OF DESIRE
The results of the Knight Frank Luxury Investment Index (to Q4 2018)

The Luxury Assets Soaring In Value

1ge in value of selected popular luxury assets (as of Q4 2018)

e 1a
Iu=year cnang

Rare whisky i i | 582%
cars B | 258%
Coins (8 i § 193%
Stamps ¥4 _ | 189%
Art | 158%

Wine W I | 147%

Colored diamonds I 122%

Jewellery [ 112%

W rhe< ! i | 0
Watches | 73%

Furniture Cj' -32%.

D) = A o B R BT R R0k statista %

Knight Frank Luxury Investment Index (to Q4 2018)

Price Growth
Luxury asset

12-month 10-year
Rare Whisky 40% 582%
Coins 12% 193%

Wine 9% 147%



Art 9% 158%

Watches 5% 73%

Cars 2% 258%
Furniture 1% -32%
Coloured diamonds 0% 122%
Stamps 0% 189%
Jewellery -5% 112%
KFLII 9% 161%

5XQ )RUHVW 5XQ
&RQVLGHWKE&DUNHIMWWHQ W L QYD O RWR/ P L (DHE R XK H'GID\V, WK R XJKW
ZRX OWKDHN K LXQ QO L WV PBIMWK ZWW HQRY GLUHFWKRQHUZUDQRWKHU
ZD\ WR ORRN DW VRPHWKLQJ (QMR\

:KHQ RUHVW *XPS GLHG KH VWRRG LQ IURQW RI 6W 3HWHU DW WKH 3HDUO\ *DWHYV
6W 3HWHUHIARPH: )RMHWMKHDUG D ORW DERXW \RX

+HFRQW L G8XH B U W X QDWW TR IUGIIVUNR Z GXHEGH WDHY BHI L QUBK DMQ R K D Y H

WR JLYH SHRSOH DQ HQWUDQFH H[DPLQDWLRQ EHIRUH ZH OHW WKHP LQ

2NDWD DB UH VKR SIHAQ RWRFD U,GY BIO U HDHHVQK U RDW K OWP RPP XV H G

WR VDLIH LV OLNH D ILQDO H[DP ,W V KDUG

HV )RUHVW %XMQRAKLY WHVW LV RQO\ WKUHH TXHVWLRQV +HUH WKH\ DUH



:KLFK WZR GD\V RI WKH ZHHN EHJLQ ZLWK WKH OHWWHU 7 "
+RZ PDQ\ VHFRQGY DUH LQ D \HDU"
:KDW LV *RG V ILUVW QDPH"

:HOO VDUG )RUHVW
TKHLUR@QHWDVAKLFKRKVZEBD\RIWKHAHHHENEHJ1ZQ WKKGIHW W M UR G\DD Q G
7TRPRUURZ

6W3HWEIRRNX® SUDYRBGLG HOWKDBW QVRIHQ V ZHAD \O R R NIIRQEIX VR X
KDYH D SRLQW , JLYH \RX FUHGLW IRU WKDW DQVZHU

7KH QH[W TXHVWLRQ VDLG )RUHVW +RZ PDQ\ VHFRQGV DUH LQ D \HDU" 7ZHOYH
7ZHOYH" VDLG 6W 3HWHU VXUSULVHG DQG FRQIXVHG

<HV VLU -DQXDU\ QG )HEUXDU\ QG ODUFK QG «
6W3HWHOWHUUXSWHGHHEKDWRXPHDQ, OKODYMWRLY MR XFUH®R U

WKDW RQH WRR

7KH ODVW TXHVWLRQ VDLG )RUHVW :KDW LV *RG V ILUVW QDPH" ,W V $QG\
$QG\" VDLG 6W 3HWHU LQ VKRFN +RZ GLG \RX FRPH XS ZLWK $QG\ "

, OHDUQMGEF KXUFK XVH®RLQDERXW)RUHEWRNHWRQJI$QG)\

ZDONV ZLWK PH $QG\ WDONV ZLWK PH $QG\ WHOOV PH , DP +LV RZQ

6W 3HWHU RSHQHG WKH JDWH WR KHDYHQ DQG VDLG 5XQ )RUHVW 5XQ

" ..-f-"- = A .
unyAor if we
KEYon a breeze.

$16:(5 WR ULGG®KU WHPSHU
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-
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PLEASE READ The Van Trump Report is 2 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 believad 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 referrad 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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CORN 2017 CROP SOYBEANS 2017 CROP § WHEAT 2017 CROP

100% SOLD 100% SOLD 100% SOLD
0% HEDGED 0% HEDGED 0% HEDGED
0% UNPROTECTED 0% UNPROTECTED 0% UNPROTECTED

i o

CORN 2018 CROP SOYBEANS 2018 CROP § WHEAT 2018 CROP

55% SOLD 60% SOLD 100% SOLD
45% HEDGED 40% HEDGED 0% HEDGED
0% UNPROTECTED 0% UNPROTECTED 0% UNPROTECTED

55%

(@l i{ Pl iR (o] SN0 SOYBEANS2019CROP § WHEAT 2019 CROP

10% SOLD 20% SOLD 50% SOLD
20% HEDGED 10% HEDGED 50% HEDGED
70% UNPROTECTED 70% UNPROTECTED 0% UNPROTECTED
10%
/0% /0%
f & |
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