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US Dollar Finished Topping
Sector Gold Will Keep Rising
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ZZM: 4 Abstract

B After the 2008 financial crisis, the Fed’s interest rate hike cycle

QIANHAI FUTURES CO., LTD since Dec 2015 was over. The Fed lowered its interest rate

expectations for 2020 and 2021.

Investment consulting qualification

B GDP has maintained relatively rapid growth, but PCE inflation has

continued to decline. The Fed does worry that the economic
Investment research center

Analyst: Huang Xiaofan expansion may gradually fade.

Tels 021. 58777768 B Tariffs have led to some price increases and a certain level of trade

E-mail: huangxiaofan@qghfco.net losses.

Qualification certificate No.: F3037570 B |f the United States fights against Iran, it will lose its helplessness.

Investment consulting certificate No. 1 The tension between the United States and Iran will become an

R important cornerstone for the appreciation of gold.

Review of the trend of US dollar and gold in the 1H2019
Rate cuts soon: is it slowing or declining?

G20: Stopover of Sino-US trade conflict

Central Bank: a firm gold buyer

US and Iran dispute keywords: lost help
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BEEBEZXEZFEABRANK.

AEEERBAKEL LI T REMEIE, PCE £ 2019 &£ 1 RELE%RE
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2019 £ 3 H4iY 2.1 3.7 1.8 1.9 3.8 2.0
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GRS REEN T, XEENERELFBIRBIAZ A E XK
SN ERREZ—.
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N RFIRS . RIFIBSLELFENE, #EOBMLAEEE PCERY 1%, FE

XN HOMKFERS S, ERH#EOMNKELHSRER 265 KRETE

OO 53X E PCE #EOAEIRY 16%, GXREIEEE PFI HOBERAY 21%.

& 8 kB E#OHSEFR T B 9 kB E R AR KB AN TR NE Ak

Durable goods Nondurable goods
Personal consumption
m Implemented

PCE Possible as of
March 1,2019
Intellectual
Equipment property res Business investment
NR
PFI
0 20 40 60 80 100% 0 0.2 0.4 0.6 0.84 1 3:2: 14
Percentage points
Note: Estimated shares of imports from China to main categories of U.S. Note: Dark blue portions indicate estimated tariffs implemented as of the end
personal consumption expenditures (PCE) and nonresidential private fixed of 2018. Light blue portions of bars indicate estimates of tariffs expected to
investment (NR PFI). Lighter shading indicates portions of each category become effective on March 1, 2019 if no new trade agreement is enacted.
subject to tariffs through end of 2018.
HEKIR: IR&WLEE, BrEHIsk HIEKIE: IAELEKGE, BISHAS

8 BT FEFEHBMMIZERLI OB N EHLERTR,
XRBEFERFEOS PCE RWETEEEXRNEET, LHEMARFMERHER.
REHFLERR, NPEHONKRZREREPER SR~ [E 8 i
ER 7T BHAEIF 2018 S Lk X BN PCE FIE(EE PFI 27l CR BB X
MRER. EEEHOMA RSP, GE—FELWER T X8, it
AR#EOPBERA—BIELHAENR T XH. J4AEmME, FEST PCE A0

TIBRZ 34%FIXSIEIE=E PFI BIFEOTIBRZ 42% 2 Z AU KF -

|B & Bk TERR 5T AR & TR, SERE SRS, PCE B R B R EF 0.1 MBS A,
JEMEE PRI BEBAKE LA 0.4 NES R, WE 9 iR, BHTFABSFXHR
£ 2018 TR ELHM, XEMKTTREELRMIE 2018 FEMFE MBI
B
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HAis N EFOME @, A4 PCE FIEEE PFI BEAKAIEIIMEIEIE 7514 0.3
M1AEDE. Eik, 3 PCE BRI RAEZNTN 0.4 MES S, MIEEE PFIE
BRI BAAEI N 1. 4 N E S S
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Mg O FERLD .

KBTI R FEMEERAMIR: B, KRERIIERE~ENRH
T, AARSHBRARKEESSHEWEERN, HUBIRAFEREER
PERENEA. REGNFET, EXHE - AENRKEDNRE, SEER
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ffro
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BT /EEERNEFEREZEMEENRE 25, BHRERBARES
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SLEKEIL R, XLEXRHTZMAEESZITAT 2018 FHZFHIE. NED
FENFERFERKE, 2018 FHNRZEEMREK, BEET 1%, F 2011
FLURMREKTE, BEETEE 14 FHFHKTE. 4%, HPFF—Ho2EW
BILRKPN RS EMZRTE DS,

AT T A 1-4 ANRRRAZHER, MNATULH, RE2019F1-4 7
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BAERIE: wind B, AUEHALE KRR wind i, BEHALE
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HEEE 2 TRRR TR E MEBoR RS, RITRKEENHERNEEX
EeMmEERR.

HBEHRITEHESNEELR, M 2006 FRFEMIESE, 7 2014 £F
FRENMEIREREHR, ZRITMATEBABWINNE, MERRREME.
2018 F 11 B, HEHRSHEMBITT 2000 M. FAELEEMEXF
HWEEMHE. —HE, BRTHEFEERAVIRALE, BNREiE&EnT I
METHNERER; 5—HE, BTHERRMELKRRNE, HETE
EMJFENECRARS L EREZ .

ENEERITIN 2018 FHEHFIREFEHAEMHEE, ERXFHERKMAY
THE, EOEEMETEEKT 9. 8%, FIIHENERITHETEZHNENE
%o

hERITELMESEFMAONINAT, 2009 F 4 BHFFT LY 400 MR
&, ZJIGTE 2015 £ 6 A T4 600 M, Z/EEABFEMEER] 2016 4 10 B
=ik, &if, FERITE 2019 F 2 AEREAME. HAIPERITHRRIGH
HEREHEELETE, 2000 FREERRBIRLFES, Bg EKATHE
FHEEH, 2015 FNERERFEFRIK, FERM 1100 X2 d], ESWEE

RATM. MSELURMEE, FATEERN EEREFFANEHELIR XS B 5 5 R
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BEKIR: wind i, BNEHALE
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7E 2018 FEPUZEE, BRITIXAY GDP Fy 0. 2%, IEEEER, ™ 2019 £—FFE,
BT XK E/NBKE, FE50 4% RRITHH 2019 £=FF, &2
Kk EEATHEMRIMET, ERRRSEHFERR, TENRTXHEELTF .
AR XA AR S FZF A R LM, FRANHIHEERLESLE.

2019 £ 6 BWAEMEF TN ER, 2019 F4EAIERR GDP 1BKH 1. 2%,
2020 FE7g 1. 4%, 2021 K 1. 4%. 5 3 ASWATRIIERMELL, 2019 &4 GDP &
B8 FIFT 0.1%, 2020 4EF0 2021 M43 TIH T 0. 2% 0. 1%,

2019 ££ 5 BHIEEE HICP 1 1.2%, 4 AR 1. 7% FEZEEFEMRZNISE
TRV R . RIBERIFERAINIE, BERBKESERRILNATRE, %5
HREF, HFERIFR. £PHR, TRNEMEBER. FEEFY KMNE
SEFF RIEKIESESEMR. 6 BMFUNER, 2019 89 HICP Fi@AKER
1.3%, 2020 ££J9 1. 4%, 2021 &£9 1. 6%; 5 3 B<iYBHHELE, HICP REEZE 2019
F BT 0.1%, 2020 £ TIFT 0. 1%,

BAME, RTXMBERRIMERRITRAMIEIL, tHE JilKIKEF
KK L RRRITHI E D7 2020 £ _E4 7 BNISR I3 BRI FIRKE,
HHSKBRLEHETEfRREREPEET 2%897kFE.

RERTXMERH R, HLEXEERSS, ERATEELTERE
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XS, N ERZBERINAHE MBS H A XE L5 RIAME L SPREE
BN . FESSBETIRRRNERESRTERERK, ERPFHEART
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R ERETRENERT, REREKNTHELLRETRFRETRTT
1TES, HEBEETER

ITHARE L7 BIRRK S, RATEE LT EE R riminA Ay
FMFH. 5 A CPI 2%, BERRELEMBREASAANSFHRLFMRTRES
BRRK 2% B R, EERN TIEHEERNEHTER. A, BEFKIE, BA
HOBAKE NIER, CPI WSERFRNEAZE 20 Bl L, HE=ZFTNERL
RETFFEE EF-

REZEEMBEREZERSHITUN, A 2019 FH) GDP IR T Hit
B, REHEREFIEKRRFZEERRONRELE. SFFRIGFBREERK
12 _FEUAT HEEIR KRR M R FIRTE, $RIR: RESEE BRIFHS
ZHE; EMMEERERARINF; URKE, EIFERRHHME N,

BT - AP ERTREE RN RS, MtbBEREIIIAS B
ik S fERE TR RAIE . B T X RE R ELFUARBE R
FZH, tEB-ZRZMBEHBFEE LS HERIFEANAHEN.

WMRBLERFIAZE—BRZBHALF, BAREILZR=ZMEFIFAK
HISS, BUBHEIREMALTE, ENtERBERESERZGHNAENE. 5
—FHE, MRREDERE, NSMRELKEMPILE —ZRZMMFHIE,
IR SR E M E Z BHE .

B, ZESEHERERSNAAERRIHZEILARERREMHL
HIEAL ERY. IR ZEHNEAXRBERNIREN A ELR, BAXREN
BRTTERAS B R IBAYSHE ; TANRRETIEL RN L ERERER, HERIRME
HIEBFHRI, BEREFLED KR Lk,
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2018 £12 A 19 H, XERSHFHEL “BLITHEHR=ZE (1S18)” 8
BNEHREEENRFIEHLE, BERNESEAAEZEREREFRENAE.
HEEEINE T SF LB ES £RAIEH], BRI SRBE M, R xR
EZRGEZDEMHLINRNXE. FHE. Fhx. TEEHMETHBEXER
FRFRET. W, ERE AR FR, RS SET BN PR
ROt E, METHEESR EFEAEEETH, REE=ZMNNIELS
EAWFAB-BTHES . ARFbXF A g RIRARAT R B4
WhEF.

B 13 MATBFESM, RATRAR B 14 fFHIRZIE (FERHHITR, RERBRIK)

Lines in the Sand: Shiites as % of Muslim Population
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SURIT R AR
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