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This article was prepared for informative purposes only and is not a solicitation, or an offer, to buy or sell any securities.  Information contained in the article was derived from sources considered reliable, but has not been 
independently confirmed or verified.  The opinions expressed are personal opinions; they do not necessarily reflect the opinions of any other person or entity, and they are subject to change without notice.  No subsequent publica-
tion or distribution of this article shall mean or imply that any such information or opinion remains current at any time after the stated date of the article.  The article does not purport to be a complete description of the securities, 
markets or developments referred to therein.  Past performance is no guarantee of future results.  Neither Stephens Inc. nor its representatives provide legal, accounting or tax advice.  

Bill Tedford, an Executive Vice President of Stephens Inc. and Chairman of the Fixed Income Management Committee and Portfolio Manager of SCM, has developed and uses a proprietary model designed to forecast 
inflation.  The model reflects past and historical relationships of inflation to monetary base and oil prices.   The future behavior of inflation is influenced by many factors (many of which are themselves unpredictable) and will not 
necessarily continue to follow historical patterns.  The model, by itself, cannot guide an investor as to what securities should be bought or sold nor as to when to buy or sell.
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