@ COOLIILICO00 C=orm=—

S oo M=

VIV ITIFTIIIFTIFII A

ESK 614424[

Expert Insights

sk
RS TO
AR RS

BUT e P9 ED YN
INTEEmMPIEER(IC
RIFITHEZRNT D

IBM Institute for
Business Value



Steve Laughlin
TA—-INVEEEER
NAR - TLITY 3R
TRI)N-IR—Iv—
https://www.linkedin.com/in/
steve-laughlin-3b0a0Obl
laughlin@us.ibm.com

Nathan Cheng

T )VEREIEY

FYIIA L - I\—kF—
https://www.linkedin.com/in/
nathanwcheng
nathan.cheng@ibm.com

Brian Love

IBMOYHITr >,

T ) EBEIEL/C— ~F—
https://www.linkedin.com/in/
briandlove
brian.david.love@ibm.com

TR, HEMA—D— H5DMBRFARLEICHE VT,
R -5 —>w TaHE, BEEHNRG AT ZEESD.
IBMOEYRREFTY/AY—DY Y a— 3 VIRGEE
REZEHE LTV,

TEPBEDEEMRICOVWTERICT RINA 2&1T>T
W3, FIBMDOED / 7\ J &R <EWEPIM RN
HEREELC, REREALHTAEREE VWS REICD
WCT, REMEBEINDIDHICA /RX—2 a3 Y ZERT
BDEEETH>TWD, INEEICDVWTDRIEDEEIT I,
EROFEN S KEDHEEE ZRET D5 EDAFEL.
BRBEF T —VENBEEADMEZIRET S ICIEE DI
DORENRBILRBZDD. ZOEFEIEMNERET Do
DZIBIEEN DB,

IBMOTFISNWEERIYYIL T VT - TSOT42AD
JIS— b F—, IGEEPEBUA—H—IcF LT, EYR
2WEP. SHOTIYZIIHERICH 1T D5mEEEICE
Ffe. EEEYL 1/ R—2 3 YEEICDWT, 7R/
1 R 7%ZfT>TW3B, FMBREHBLTITOE—>3>
HEICBEWTCTIBMERERIELTED. ZDHLEEITIE,
DR EORBIC/NTEENTIN T DHDTIED
5ENn,


https://www.linkedin.com/in/steve-laughlin-3b0a0b1
https://www.linkedin.com/in/steve-laughlin-3b0a0b1
mailto:laughlin@us.ibm.com
https://www.linkedin.com/in/briandlove
https://www.linkedin.com/in/briandlove
mailto:brian.david.love@ibm.com
https://www.linkedin.com/in/nathanwcheng
https://www.linkedin.com/in/nathanwcheng
mailto:nathan.cheng@ibm.com

PZEF. HREBEZORERIC
19 BHIFN. FRELLEIC
HEEET-D. BT

FEHIBEZTTD UTeiZEDREL
EZRBURNS, Y514 Fz—2%

BZINETH D,
A

PEIRAN DR VEEH .
SHRISICERTBREES *

NFEE CEEI A — N — . KEOKEEEERDO AR
B LR 5FBEERNE LI TE T,

ERIFEHOMEREDZE LS
BIICHWVWT, AN¥Y—b - FS51I09
BEBZEHE->T. YT 7&EFDHDOD

A LTW BELH S

[AX—b - TS0 ElF AgICHT 2 RIGHLE
BRERVERORY—IVERBPLDD, HOEROY—Y
VIREZATICHE LI ET, BRICE> TROEERERIC
BWTETFFZETS CEZEBY,

EVRRAETFD, Y514V —-&D
BfREBH#. FHHIC
CDESBRAEEEDSVRRICEWTI}K, Y751V —
EXDRWVWBERZEELL ZENRARTH D, FDIeICiE,
KNDBBICOZa2r—yavalh, WiaEildT sk
HOEPRE2IFONT LR THRET DIMENH D,

*2019 £ 9 BEF= O TR

BT & W DT IR ERENA D XY i

PERBICH T ZERICDOVWTOEIE. KETIE 2018 &£
VBEICBEBAITITON T\, NEEEPLHEEBI A —
H—m5F. CNIRIBEDETIIRL, DTS TRD
TIREVWSTESIOFH M- T, B, TNIFIRETH
BDENESMICE-Te, E—HOBEHRIET TICBEIMIC L
BUTHED, SFE. I5BDIEROBANFTEINTWND,

2019 £ 9 B 12 HIRTE. KEBATIE 2,500 EX R JLHEH
DHERRIC 25% OEMERELTH D, 2019F 104
15 B TE5IC30% ICBIZT LEIFDERRLTVWD &
% 3,000 EX R IHELEOFAERRICDOWVTIE, ZO—IB
IC9 B 1HMT15% OEMHAREINTS D, HOEAR
IKDWTHEKRDERN 12 B 15 B TEIND XK
SN RORBEICOVWTIRE, BRARORZ> TW3,

BOEKEO/NGEELHBI A —H—F, BH5IE LS
DHELERTDHEERWELDD2HD, TS5V —
EDHEDFRER, REIHSREEBEA—N—H, TR KT
HHBZEHOSE, HEALEEGZEETIEEBNHDCE
MR L Te, KEERFEIF. BEOMEREOHRLICEVE
RICDWTIRES | &= EIFE{TS C & IBWICERSE g =
B<MZBHDREEITH>TWD, FTXKEREEZD
TS5V -3, KhBZOHRFNRE ICR-> BESICH
AT, BREBOWEOREZZVNTWND,

HEEIEDEE, O ME
sHLTNZDON

KEREFIEFHETH D, BRIFEET, LEXRIIEL., IE
BEABIDHEEBMEDI Y ITLIRIFEAERI>TL
BN A Y TLUENGHEDICHE WS, KEEDE
HHIEBERRISEICA> TEHASIF T, TNIFT
YILESIERITHETTH D ERNHREE (GDP) @
BORLTH . *1BE 20 F & B U TREREE M
BE (CPI) IFEW. CNIFSESISITETIDCEHE
A6Nnd (K1ER), XKEOHEEEEBERIE. H49. B
SOBRICK > TETF Uz, 2019 F 7 BicEE LT

**2019 £ 8 BIFmDIRR



Btk D EEHDZEN
MNEVEREEP. BEAD
KRERMD SV EREMICDWNT
ZRIdDC R, Bz
BERICHRIRT 2 DIFERD TH D,

1
KEHEEYMER. 20 FEHD 12 HBZE(LR

6.0%

5.0%

4.0%
3marﬁhﬂA
2.0% \Aﬂ V’v

1.0%
0.0%

-1.0%

HE | KES R

KERF2EIR, BRHOREZIEEAEZTTVRVLS

IKRZ 3N, —EORBERICITREEZ R I IKMENIRN
™Ww3,’
LW U T 54—k, BROIR AR RIFE

&5 FHYT2EEEXRISGGHEILTWS. U FS 1V —
DOARICIF, WHRIBE. NGEENERERE IS T
BESIZELEITFREEATVWRECEREHD, UL, E
BN 25% Eh 5 & Wo T, HEEMEH 25% LFE T2
DIFTIREZEL, TULBAFETH B, AIZIE PEX—H—
DEMERATDIKEOS S 1V —h5. INTFEED
BREBAT 358, 25% OBRIEY IV —IcE>
THOIARR7Y TTHDN. TDXF/NFTRFTMEH S|
ELFEoN3DIFTRREY, AEOBSERICMA T, M@
BEPIR-NHEEH D, HEEMENOHEL
TN <iKB,

- £Em BEmBIUIRIF—ZR<2EMm

PIZIE SEBEEMEAH 10 K RIL T, NFEEEDHEMD
30%. US4V —DBFN40% OE@mNH D ET B,
CDIFE. 25% OWMARRIE. PAEZHRET DRIGHE
BILY TS0V —hZH5 420 KRIVICEAEZND, C
NHMERNICHEBMBICEEINDS &, 10 FILDIER
A& IE 11.05 KRV ERD EEADEKRIE 10.5% £%2D
(ATFICRT) .

B L  BAF 25%

HEEA S $10.00 $11.05
INFEEEE DREF] $3.00
(30%)
INEEEDIR M $7.00
YIS —0EF $2.80
(40%)
Ak Lol )lm b 3l 8 $4.20 $5.25 | —> +$1.05

U L. CNICi3kEHD 52,



BAE T E DS

2018 £ 3 A, XhEBEZHENETH TR IC—FHREN
WO TITONIcER. FEOBESIE. 1 RV =6.307TT
BElEanTWe, UL, 4 HBREREHVWS BT, Tk
1 RJL=6.70 TT&EZEM. 6% 3% L7, Goldman Sachs
. ARTAY 12 BB T7.055& WS, BE 10 Fixh -
TeARKEIGET D EVWSREBULERR LN, ZORRT
3“( ICFE%E O > TWe, ZDe. CORBICDONT
3. 5% REULMARBERZREZS .M

REDAEZEL—KNI 1R =77TTH B, HEISEMR
ZEIATBEIC. TCMBEREINERZ RIVTEA
TB5E. LRI =630TTDEZTELERDE, B&LSE
10% & <7“ot'3'Cb\% DED, DIEIIF 10 K RV T A
UCTWiEREN, BERIKXKRINTHATEDEWSC
e,

Nz, [EEMEN 10K RIL, FEA—A—DI X Y
420 KR THD BEMICHTIIHTHELS, BEDTE
ICE>TARMFI378KRIVETTIND, —F5 25% D
BAHRNEINDCET. ORMILTIXKRIVICERT B,
CNHKEOEEEMGICZDEEHRFIND &, 10.53
KRIWERD, BEREMEIE25% ORERICK > T10.5%
LRI o7 UDUATORICRT LS. CD
T—ATIEBETEOHEL ML > T, EEXREDITH
53% ICEEEF->TVD, TOHINSEDNDLSIC, &
5@%%&@%%1“ £ T RENGERMENS S
ICFM>Te&E UTHRBETIFEL,

B ARTA ARTH
L 10% F5& 10% Fi&.
Ea#tld 25%

HEE S $10.00 $10.53 <«——
INTERE D $3.00
el
(30%)
INTERED $7.00
azk
YISV — | $2.80
DFEF
(40%)
YTS514v—-D| $4.20 $3.78 $4.73 | +$.53

ARk

PE AT IIRERERK D
Hiciz oo Y RERRK

2019 &£ 8 A 23 H. HEIFKEH 5 DEH A M. #4
28 750 XK PV T U T, FHcxEHRzRY
EFRKRURS2019F 91N S, HKIF5E%
M5 10% DEFE T H/WRERZDIDIFAE. I—E—,
A AF—, BEY. FHBED 5,078 mETH
%, EHhEFHEBIE. KEHSEMATDEEEIC
LT 25%. REHEIEIPMICKT U T 5% DOER
%, 2019 12 B 15 AN 5 BRI & AEE
LTW3,

INEREEETSY R

BT E WD EEZTTDHLR .
INY 5%

- BNV a— - ORI Y3 YOHRLER>T

WS EmOERHRNZEH D ET, HEEDOME
DRAEZRET S

—&Dﬁ<%m®%%
TERERT
—m%wm%tﬁw\NUJ—-jmﬁyaayw
b sANTe. BISBOERICHET S
- RO EZEHTDINEEDDZNE T RS
FOOIR ~ZHIB L. HERRONEENSLE

mMDIARMCTHT S

ZIFTWBESMHMEN S,



*lwmfv—wﬁ?%¢l%&®:1hﬁ%?f%l
EULTIR. BETEIFBELD, BEIRMEHIBL. &
#%@ﬁ%@%hﬂ?%?uﬁvAﬁétbnénaoo
COTATSLABBFOMO AT S LA, REICH S
EBECEEEE. KEOWMAEE, FLULTHEER. B
BNSTFREER > TWD, BBBERICE> Tk, T
EENBERIZA CO—HEBEBEETICEL LSS TE
DBEEHZIN. YIS/ V—EZFRULED, BER0OH
ERAERERICEELDTDRHDIY —IAPZHEA
BiRWINGEEE . BRI N EERICEEESS R
BRRWABEEN H D,

F?aﬂ?n LC’) \/\_C X// l/Lct ] _Cﬁi/m—c g’;h\ﬁﬁﬁb\ﬁ%}fﬁA
ld. g% EIF2HRFEERIELT. TIMBHREILDS
BPUTSAV—%EEERETRIT CERET. BHRPEHE
2 Pe KIRB/INFFIT—VTIRINS 3 DDEEREZT A
TITONERD, ERICERAZZET D, BRICk> TR
BOBEH N TTONDIH5E. EALXOBEEOMELERIF 1%
ﬁa8%?5%:tﬁﬁﬁotw5£:®&$%ﬁm%
AdE. KEDNTEETEIRGED 20% ZHEH S
AUTWBEEIF. TDS55E830% ICDWVWTFY 4% 18
E. MEDs|ELEIFNnEER 3,

LY Iy —DREMEH
BERIC R DBES AT

HRIT— - T7—AEBIFBKEONTEEPEEL
—it. BROFERNSLTDHIC. HEHBDF
BREBUCI2NEND D, EHOUTEEEERIF. HEHD
B, 70— /VUIEE EHIBERKRICE W TEERE-T
H DB BEREMENEWV. IREOKTBEZHETICEITS
REEMENS . LIYVIYY—EEHREICEARY TS
A FIT— VDML, MBWBOBRESE. ZLTENSICH
TRREADNMEBTHDCEMNEED LTWD,

KEEHEIEESE, UTF2RET D ET. RAOH
BILWADCENTEDRLS S,

- BEoRLE, BRORREXAT A+ 7OREZHER L. F
AT B,

- FF =D WIEMICH T emEBRFANDBEHh =
g D, HmOEEEZZHRIET D, EROHIGZIR
©Y,

- BTFSA4V—DFER, Y751V — L OEELZER
RS 5. EROXEERZBENE LY TS 1V —
DEDHEHZEMT Do ZLICHEICTIETE D, BER
R DETEIZRET Do

BE. DEEFEINETULEIC, AR ETRL, I8
LLIFEIFRIYFUABRERBELTERBS 20BN D B,
FAITIVR ATIVRADEESTETINTED LS.
RRALZBEZ THEIRLTIREBES RV, BROLEIL. HE
BrmiBORHBAEEMICGEET 22 Trd. HRIR
BTERUTCVWIBAEOE S EOE#-OHRHEZ.
U7 IS A ATEDRIFNIER SR,

REDKPED—EROKREHOHRT, Hmafitid, HE
ICEET 2EHAIREEBA. REZHRET BEENE
DBEEDESICIHU T, 2HNDRHINMRERN 2D
IKE53INTWVD, TDHEERF. Hafbtot IS«
FI—YICHEITZBHEHFHZREICTERL. BHOY S
SAFI—VERSULEDEZREN DD,

o, FRICHT D FENEBABET 2D, FEICEENE
D UBEICEDISBEENH DD, BEEZFD
HENLIAHEHETDICER LT, BREESEICKRET U,
THEERTZINEN DD (K28R, INTEELHEE
BIA—H—IF BERHEERKIC. ZEXEBR2IRNTOY S
DA ICHEWNT, AN MELWDREWFoIY 3 Y] 7DOh. £
TEZFNZNOYFUAHNIBEICHE S TEHBEICESHIETAN
EROINZEEEBUTHBELNH S, MAT. Z05HE"E
KEMNDIRICEITT 2ERENETH B,

WRROFER. STEUE. RERNEORRICET=FOHE
LUEVPEEFMOMIEGD. FMEEREBRICSITDRIBLEV
7O 3vD1DOTHD, TEDIUEICIE. BEDHD
VFHIARETIMELED. REBERZRDEICESFONE
ZRRMEICL. TAMZEERBULED TS ENEEND, B
S2RFOWIGHREE I NBEICE. WIEOERE IF—TTMIIC
TV, BRERIETRE LESH SHIRETH D,



o b d. SN
BEUNTOEEESIC

I U THIEE 72 ) X T IS
cbaINTWD,

2

INREENEZDEFROTRTFA L. FRICH T 25BN HIITICED <78, EEOEHRDOEENSELCDZNTNORER

= -BER5 I E EIFICRIDOEEDRE

-HFEMUADEAND, U FS51F—> 0B

~-RHICN P ZEFET 5. AIREAEHNT
figzslE LT3

- TSAV—DIZXMEMNZFTERXLICT D

-¥EREE—EITRD

- AJRERERD T, MBD5IE LT Z#iT 2

- IRDBERIKEICEDNT, ¥ T34V —&dD
R EMIRT B

-EHMBEIND T TR EE—FHELEL.
WA UTcEB ORI IFThRL
-E#HMEBEINSET. —FNRIZ D
BENERRYT S
-MiBY T 7 =BT B H. MREEINZD

Zp5Y

BT

D IBM IC & DM

BESHFZETRICE

ZDEEEEH. MBDOEKICSWT, BRI, EENIC
BFLWREE, BELDREUCENORSHEN SRET
BiHic. BFICL> TARINTE " Uh VBRI
RiTBEBIREFEETERL VS LD B HENZ/INT—
NSV ICETBEEEFETDOVWTWVND, KD AREHRMIK
EFMERRER TWRWKEREE. EEEZ8ATU D
BEODRBEULNTDTHDEIREZIR,

BEU U JA—-INIVEENREICO> TERLT
FT—YTHD. BRENBRHEDOREICEETST
WFHREREICHILT 5FRE U TESBEENNAIN
B EF. FFRDVMERICBIE URIINIEZ SR W RR
V2T TH B,

i

EANZEFTITIBC
&ET. AR MEZE
E

R VBIR T DIEITHY
BREANICK D, #
RERORE

TEENTEL. B
KEDERITED,
IR +EENEE

Zh5Y
B U3 ~TERE
BEhFE

AU ~TEDE
Rz R

TEERERH. EM
BRERLEEY

BEF

BEWERKETOE
RIEBENHEL, U
FTIA4FI—UHR
L

BEOFIREDOR
F. AR SHYUEM

TEERERN, B
Ay 5 &Ta
2 [ FETH

BERL IS IS S B+ 72 % 1S
TETCLBN

- HEICHRZEEEN S, BEN. H2WVIFEENIC
FANBE@OBIAZ NI, YISV —PRECEIC
EDREH DN,

- BREILMEERRZET . 20HRDICHDRBBICBWVT,
BEHREDICESSINTVWBREDICDOWVWTIE, MEDREH
HEBIBEHIC. EOLSBEIEELE>TWDD.

- U754V -5 OEBEEI R h5IE LITERZES
TRHLEILBWVWT, Hmafttt R UTEDREERII L
TWah, COUIEBEXREZEE L. RIIERDOEBEHSIE
EFURVICERICHRT BHIC. EDLSBTAYT
FLEERLTVSDD,



© Copyright IBM Corporation 2019

IBM Corporation

New Orchard Road

Armonk, NY 10504

Produced in the United States of America
September 2019

IBM, IBM A, ibm.com. Watson I, HRDZ < DETERF
& 117z International Business Machines Corporation @ i 1E T
T, MOERBBE LY —EXRFIF. TNENIBM £LREE
HOBEETHDIHBENHDEFT, IRFATOD IBMOEFED X ~
I DWTIE www.ibm.com/legal/copytrade.shtml (US) ZZ & <
k=1

FEORBIIBRIOHKTHOBERTHESNZIHDOTHD., FER
VILEESNBEENHDET, IXNTOHRRBN, IBMHEEZ
T TVBITARTOEICSWTHAATELGDIFTRHD T A

AEICBHINTWIERIFFENE UTRETDEEDRET
BRI, FZFOEANOREBEDRI. ERMEORIE. 5E8
FES M DIRIES L OEELORIFIERSEAES T IR TOER
B UK BERRORIASERUTIEBESINTOET, IBM AR,
IBMFTEDZHNEDRIEICEDSRIIINET,

ALUR=KEFE —BUBHTIYY AOREOHEENE LTED,
G REPEFINGHORTONAESINS e ZBR U
HEDTEBDFEEA, IBM IE, AE=ZFRUERE UTEEE
T RMEAANE S WA R BDIBRICOVWTH, —tIEEZEDRL
BOEULXRT,

ALUR—hOHRTERINTVWETF—YiIE E=FEDY -5
BE5NTWBIEENH D IBM @MW ST—FIC T 2B DR
BE. ZHMUHER. TREERT>TLWEREA, D'NBT 5%
FRUTESNEBERIF TZ0XFFOKRE] TREHEINTSD.,
IBM FHATRMICEBATRMICE,. ZNZBRASELIEDERIELIED T 2
BDOTRHGDEEA,

AE(IZERR MTariff response strategies for the US-China trade
war - Easing the impact of geopolitical upheaval on retail and
consumer products] OHEAFFERE U TREENDZEHEDTY,

69027869JPJA-02

Expert Insights (DWW T

Expert Insights &, —a1—XfifEOSVE Y = X PEEE
Fo/O9—-0OKPYIICDODVWT, V—k - U—4F—DR
BELZDLUR—FTYT, BERPOZUDBFOHEMRE
DWEFICEITWTER L TWET, sllicD W\ Tid. IBM
Institute for Business Value (iibv@us.ibm.com) £T&H
BUWEhE IS,

ARB LU
1 Swanson, Ana. “Trump delays planned tariff increase in
‘gesture of good will’ to China.” The New York Times. Sep-

tember 2019. https://www.nytimes.com/2019/09/11/us/
politics/trump-counterfeit-drugs-china.html

2 “Trump’s 15% tariffs on $112 billion in Chinese goods
take effect.” CNBC. September 2019. https://www.cnbc.
com/2019/09/01/trumps-15percent-tariffs-on-112-bil-
lion-in-chinese-goods-take-effect.html

3 Amadeo, Kimberly. “How is the US economy doing?” The
Balance. August 2019. https://www.thebalance.com/how-
is-the-economy-doing-3306046

4  https://www.cmegroup.com/trading/interest-rates/count-
down-to-fomc.html

5 Mutikani, Lucia. “U.S. GDP first-quarter growth unrevised
at 3.1%.” Reuters. June 2019. https://www.reuters.com/
article/us-usa-economy-gdp/us-gdp-first-quarter-growth-
unrevised-at-31-idUSKCN1TS1UR

6 Mislinski, Jill. “Consumer confidence rebounded in July.”
Advisor Perspectives. July 2019. https://www.advisor-
perspectives.com/dshort/updates/2019/07/30/consum-
er-confidence-rebounded-in-july

7 Fitzgerald, Maggie. “Here’s a list of recession signals that
are flashing red.” CNBC. September 2019. https://www.
cnbc.com/2019/09/02/heres-a-list-of-recession-signals-
that-are-flashing-red.html

8 IBMclient experiences.

Xiong, Yong and Victoria Cavaliere. “China retaliates with
tariffs on $75 billion of US goods.” CNN. August 2019.
https://www.cnn.com/2019/08/23/business/china-tariffs-
trade-war/index.html

10 AL

11 Ismail, Netty Idayu. “Goldman expects Yuanto breach 7
per dollar within three months.” Bloomberg. June 2019.
https://www.bloomberg.com/news/articles/2019-06-09/
goldman-now-sees-yuan-breaching-7-per-dollar-within-
three-months

12 IBM client experiences.

13 Kenton, Will. “What is a tariff?” May 2019. Investopedia.
https://www.investopedia.com/terms/t/tariff.asp


https://www.nytimes.com/2019/09/11/us/politics/trump-counterfeit-drugs-china.html
https://www.nytimes.com/2019/09/11/us/politics/trump-counterfeit-drugs-china.html
https://www.cnbc.com/2019/09/01/trumps-15percent-tariffs-on-112-billion-in-chinese-goods-take-effect.html
https://www.cnbc.com/2019/09/01/trumps-15percent-tariffs-on-112-billion-in-chinese-goods-take-effect.html
https://www.cnbc.com/2019/09/01/trumps-15percent-tariffs-on-112-billion-in-chinese-goods-take-effect.html
https://www.thebalance.com/how-is-the-economy-doing-3306046
https://www.thebalance.com/how-is-the-economy-doing-3306046
https://www.cmegroup.com/trading/interest-rates/countdown-to-fomc.html
https://www.cmegroup.com/trading/interest-rates/countdown-to-fomc.html
https://www.reuters.com/article/us-usa-economy-gdp/us-gdp-first-quarter-growth-unrevised-at-31-idUSKCN1TS1UR
https://www.reuters.com/article/us-usa-economy-gdp/us-gdp-first-quarter-growth-unrevised-at-31-idUSKCN1TS1UR
https://www.reuters.com/article/us-usa-economy-gdp/us-gdp-first-quarter-growth-unrevised-at-31-idUSKCN1TS1UR
https://www.advisorperspectives.com/dshort/updates/2019/07/30/consumer-confidence-rebounded-in-july
https://www.advisorperspectives.com/dshort/updates/2019/07/30/consumer-confidence-rebounded-in-july
https://www.advisorperspectives.com/dshort/updates/2019/07/30/consumer-confidence-rebounded-in-july
https://www.cnbc.com/2019/09/02/heres-a-list-of-recession-signals-that-are-flashing-red.html
https://www.cnbc.com/2019/09/02/heres-a-list-of-recession-signals-that-are-flashing-red.html
https://www.cnbc.com/2019/09/02/heres-a-list-of-recession-signals-that-are-flashing-red.html
https://www.cnn.com/2019/08/23/business/china-tariffs-trade-war/index.html
https://www.cnn.com/2019/08/23/business/china-tariffs-trade-war/index.html
https://www.bloomberg.com/news/articles/2019-06-09/goldman-now-sees-yuan-breaching-7-per-dollar-within-three-months
https://www.bloomberg.com/news/articles/2019-06-09/goldman-now-sees-yuan-breaching-7-per-dollar-within-three-months
https://www.bloomberg.com/news/articles/2019-06-09/goldman-now-sees-yuan-breaching-7-per-dollar-within-three-months
https://www.investopedia.com/terms/t/tariff.asp
https://www.ibm.com/
http://www.ibm.com/legal/copytrade.shtml
mailto:iibv%40us.ibm.com?subject=

