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S&P 500 tracking the trajectory of a no-recession bear market and the recovery

Chart 9: Global stocks massively underperforming US (tech) stocks
US vs Global equities (relative price performance)
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EUR/GBP is a buy on dips, GBP/USD is vulnerable Ec ic pessimism threatens the euro....
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Consensus forecasts GDP growth in 2023-2024 (averaged)
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Chart 8 | Real Estate Was Used to Offset External Demand Weakness Throughout the Last Cycle
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China Consumer Confidence Strengthens
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Out of the following candidates, who has the best chance of
beating President Biden in the 2024 presidential election?
Among potential Republican primary vaters
@rug0 @2t

MUG SHOT — AUGUST 24, 2023

-

ELECTION INTERFERENCE
NEVER SURRENDER!

DONALDJTRUMP.COM

Africa

2023-08-05

RS B e H W DL A SC

14



KT 6t

. CHANGJIANG FUTURES

B | GO

M. 45ig

MWRZGHEAE, SR LRI KL ERIGH T H T £ L RERHEF, EEFE
2|9 A FOMC AW LUK THF & WA RN EME I, F A% EET %N
B, R4 80E % X 8 A4 7 [3080,3200), & A8 H#E, 4k & 3330
FEA . BT — W BOE R AR E Y 638 . 5 67 H B i 4F 48 FE 48 B B BR R AR
WAL, MASERETMANTYFE, EAEHEFNRAHEFNRE. MESE
SAEEFRE, 0 FRFA KA EG, 7EFE LW E B & E KK
VI Fe ST AR 00 AR o R 46 EAT B9 Z 04t

KFER b A, & R BT oK o o) B 77 BB R R LR g B A 4 R T

D A EREEFEE AT ETH T EATEEA 8 270, B TFXK
WEABR AT L, 1H— & LATEE, &vE E Rk ANEFT KA 5w hr i
RKE9JE A1 ZE, e RAHIRIE R EATEE W 5 AT : sk & H % Kona &
RXHER— & LATRA;

2) AERBEEXAENT D RENAE RS~ L+ REFIEMA L
T=WE, N B &t mEF;

3) BERPFAEIZ AR T BCRE AT, B+ KB ETEAREF K
AR

4 Ea&E9 A FOMC sl fR#E 7, XA [1931, 1985), #KHMMEM £ kL
B O R 18 2 Bk s

5) ZRELRRERENBETNRAAWNTZHURL=ZHEFEF KT, K*
BERYERBL R EMNB L LFAERNERES, EHEATELE /N, #
NEFIRA,

2023-08-05 US55 K G o W VR L S 15



~=
H@d

KT 6t

CHANGJIANG FUTURES

B | GO

REERT

KRENHSEZH, TEOpERHESENIRE . BN ST E g SRHIELTsEISE . TEEHTIB
T, AN EFREEME IS FEESHE I PN ARRRZN (ORI R B E 7D
BIREIRRAIBESSAEIINT  RRENBTD THREATHERIGE, S5EChR
RE ISR B THIMT RO RARNREMHASIIEEFFBITRBENG, AR R TXIR
REERARRE R EREMIERII )RR EBEMEREE.

RESEY
KIHEROBRABAERRRZEIRE  WIHERIREMEEIIRET AR, K
RNEXIXEEBRYERIEFITE MR ORIE, MRS ENERMIEN A2 R E(E TR
&, MREEER . BUMENNRRERNR ST BIIFIET, N BRIBEIMEN, B
RRIEA, IREBNSBITREENAIEHNEN . ARTENFREANETHNEN. RIE, B
PEIMR. EECFIRNESE , MU RN SRR E S A E LA IR . IREPIVE
BEE MR PMARRERISESR L, RASE R FHIEHUIRERKS TN EE LR .
KRABIRFBEEEBABEERN, SARSP MM ESHEFNR SN SN E SR EINERK
BRI RENPR®] . FRBAFENEROR) R

KIRERIARRBEE, REXRBBEIFH , (FETUIHI N ARMSLUEETZER. =
Fl. &, SIREBXDEMA, SHRABER. EHSEARSRESIA. TIAR, FED
TFRSBEMGER, FHEREAS “RIBERHBIRAT" , BAMENAREHITEIFREENS]
. BIEFIER . ARBHRBIEFBREZERINF] .

AR L
KIHEROBRATREEISZHE: ShEmiR= [2014]15
ek LRI RE XL T2 27 E

migm: 430077
BiE: (027) 65261325

PRIt hitp://www.cjfco.com.cn

2023-08-05 US55 K G o W VR L S 16



CHANGJIANG FUTURES

“"‘@&ﬁﬂnﬁ

T | RO SR

s
ot
0
N
\nl§

HAE iR B A WIES: 20017029

=g
HAE M ZA%ES : F3058939
HiE
(027) 65261355 Ui
EMEALACRETNE. SHBEHNHE
HB 8 : R EE NN

liming7@cjsc.com.cn
BXHTEESLKFEMIREL, FTEXNLKRASEKR, SRER, HiE
GERAHMRAABIRR, UEFBEAE. SHRBRAH, BEFHL
HARKIRT RN, EHERR. XEMSFLEARARRS, BRRY
BRFE,

2022 FH%ARESHEPERERSES TITIEE “SRERARSHD

2023-08-05 US55 K G o W VR L S 17



