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Hi Jeffrey 

On Monday Japanese GDP came out a full percent lower than expected 2,6 vs 3.6 expected) and the JPY has sold 
off since then. Focus in the financial markets remains in the end of the Fed s QE which is expected to begin in 
September despite no inflation in wholesale and retail prices. The stock market sell off has put the USD under 
more pressure than earlier in the year, but the medium and long term USD uptrend remain intact. 

I hope that this note finds you well. I received a note from Paul that I should get in touch with you. I will be in a 
more reliable wife area this weekend and will send a position update on Monday. 

Kind regards 

Laurie 
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