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Figure 1: Fundamental Strength Index for last 40 days. BASE SUMMARY: ¥
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US DOLLARS IN STRONG RECOVERY, USD BULLISHNESS DEPENDENT ON QE3.

U.S. Fundamentals Very Strong (62.76/100); Recent momentum STILL BULLISH at 40.81%.

(Fig2.2) Core inflation approaching Fed's target of 2%, at 1.80% currently.(Fig2.4) PPl inflationary pressure low, if not weak.(Fig3.6) Import price increasing,
might spur inflation or demand domestically.(Fig4.1) GDP seemed to bottomed, at 2.50% now.(Fig4.5) Core Durable goods remained in strong growth(Fig4.6)
Factory orders however, weakening.(Fig5.1) Domestic retail sales weakening.(Fig5.3) Industrial production posting strong recovery.(Fig6.1) Job market strong,
notable decline in jobless rate since 2010.(Fig6.2) Jobs gains remains healthy averaging >100K for 2013.(Fig6.5) S&P House Price posting robust recovery from
2007 crisis.(Fig7.2) Existing home sales maintains strong trend.(Fig7.6) Mortgage deliquencies held the healthy decline to 6.41%.(Fig8.1) Manufacturing PMI
optimistic about expansion, at 56.5.(Fig8.2) Services industry in expansion sentiments too, at 55.4.(Fig9.2) US households optimistic on economy.

Conclusion: Generally, US is in a strong recovery. Inflationary pressure is low, but notable, growth remains strong, housing market have recovered and in a
strong trend, business and consumers are optimistic on the US economy.

Table 1: Pending Fundamental Events for United States & Past 15 economic data release.

UPCOMING FUNDAMENTAL EVENTS

DATE TIME DETAILS FORECAST PREVIOUS IMPACT
14-Nov Thursday 9:30pm Prelim Nonfarm Productivity q/q 1.30% 2.30% 1
14-Nov Thursday 9:30pm Prelim Unit Labor Costs q/q 1.10% 0.00% I

PAST ECONOMIC EVENTS:

Reports are distributed on Bi-Daily basis (Tuesdays, Thursdays and Saturdays.)
For disclaimer & more information on the calculation methodology, please refer to the back cover of this document.

To report any missing links, suggestions or request,
please email to contact as provided in front cover page. HA Reseach | Confidential
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INFLATION INDICATORS
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(Fig2.1) US Inflationary pressure low.
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(Fig2.3) Personal consumption on good trend.
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(Fig2.5) Core PPl weakened.
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(Fig2.2) Core inflation approaching Fed's target of 2%, at 1.80% ca%nﬂ),'/
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(Fig2.4) PPl inflationary pressure low, if not weak.
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(Fig2.6) Labour cost remains low and non-event.
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Average* / Benchmark* is a derivation of the following considerations: (1) moving averages across data used in the chart peroid; (2) Mandated target of
Central Bank; (3) Market concensus benchmark; (4) Combination of either.

Figure/Chart annotations All figures/charts provided in this report are annotated in Figure(Page).(Chart #) format. Example Figure2.1 represents: Figure in

(Page 2).(Chart 1 in page 2).

To report any missing links, suggestions or request,
please email to contact as provided in front cover page.
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INFLATION INDICATORS (continued)
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(Fig3.1) Unit Labour Cost increasing quarterly.
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(Fig3.3) GDP Deflator spelling inflation could be improving.
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(Fig3.5) US worker's productivity stable, non-event.
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(Fig3.2) Average hourly earning stable growth. Non-event.
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(Fig3.4) Producers are operation near peak capacity, could spell inflation.
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(Fig3.6) Import price increasing, might spur inflation or demand domestically.
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Average* / Benchmark* is a derivation of the following considerations: (1) moving averages across data used in the chart peroid; (2) Mandated target of
Central Bank; (3) Market concensus benchmark; (4) Combination of either.

Figure/Chart annotations All figures/charts provided in this report are annotated in Figure(Page).(Chart #) format. Example Figure2.1 represents: Figure in

(Page 2).(Chart 1 in page 2).

To report any missing links, suggestions or request,
please email to contact as provided in front cover page.
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GROWTH INDICATORS
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(Figd.1) GDP seemed to bottomed, at 2.50% now.
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(Fig4.3) National account also in strong recovery.
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(Fig4.5) Core Durable goods remained in strong growth
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(Figd.2) International demand on strong trend.
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(Fig4.4) Durable goods order remained stable.
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(Fig4.6) Factory orders however, weakening.
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Average* / Benchmark* is a derivation of the following considerations: (1) moving averages across data used in the chart peroid; (2) Mandated target of
Central Bank; (3) Market concensus benchmark; (4) Combination of either.

Figure/Chart annotations All figures/charts provided in this report are annotated in Figure(Page).(Chart #) format. Example Figure2.1 represents: Figure in

(Page 2).(Chart 1 in page 2).
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G ROWTH I N DICATO RS (continued)
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(Fig5.1) Domestic retail sales weakening.
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(Fig5.3) Industrial production posting strong recovery.
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(Fig5.5) Demand for US financial Long term assets weakened.
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(Fig5.2) Core Retail sales pickup recently, but still in weak trend.
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(Fig5.4) Business inventories low.
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(Fig5.6) US Personal spending weakening.
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Average* / Benchmark* is a derivation of the following considerations: (1) moving averages across data used in the chart peroid; (2) Mandated target of
Central Bank; (3) Market concensus benchmark; (4) Combination of either.

Figure/Chart annotations All figures/charts provided in this report are annotated in Figure(Page).(Chart #) format. Example Figure2.1 represents: Figure in

(Page 2).(Chart 1 in page 2).
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EMPLOYMENT INDICATORS
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(Fig6.1) Job market strong, notable decline in jobless rate since 2010.
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(Fig6.3) ADP Inc Job gains estimates neutral. Non-event.
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(Fig6.2) Jobs gains remains healthy averaging >100K for 2013.

500.00K St ro ng
300.00K
100.00K
-100.00K
2010 2011 2012 2013
ADP NFP
Non-Farm Employment Change
3mth MA
e 12mth MA
== e= == Average* /Benchmark*
November: 204.008 Previous  148.00B

Change in the number of employed people during the previous
Payroll (NFP) month, excluding the farming industry;

(Fig6.4) US Jobs opening remained strong.
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(Fig6.5) S&P House Price posting robust recovery from 2007 crisis.
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(Fig6.6) Current expectation of future home sales strong.
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Average* / Benchmark* is a derivation of the following considerations: (1) moving averages across data used in the chart peroid; (2) Mandated target of
Central Bank; (3) Market concensus benchmark; (4) Combination of either.

Figure/Chart annotations All figures/charts provided in this report are annotated in Figure(Page).(Chart #) format. Example Figure2.1 represents: Figure in

(Page 2).(Chart 1 in page 2).
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H 0 USI NG I N DICATO RS (continued)
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(Fig7.1) New homes sales recent drop, recovery trend intact.
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(Fig7.3) Pending homes sales fallout rate increased.
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(Fig7.5) New residential buildings remains in strong trend.
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(Fig7.2) Existing home sales maintains strong trend.
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(Fig7.4) US Building permits for new residential building.
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(Fig7.6) Mortgage deliquencies held the healthy decline to 6.41%.
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Average* / Benchmark* is a derivation of the following considerations: (1) moving averages across data used in the chart peroid; (2) Mandated target of

Central Bank; (3) Market concensus benchmark; (4) Combination of either.

Figure/Chart annotations All figures/charts provided in this report are annotated in Figure(Page).(Chart #) format. Example Figure2.1 represents: Figure in

(Page 2).(Chart 1 in page 2).
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BUSINESS SURVEY

N

(Fig8.1) Manufacturing PMI optimistic about expansion, at 56.5. (Fig8.2) Services industry in expansion sentiments too, at 55.4. $'/
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(Fig8.3) Philly Fed Manufacturing Index remains in strong trend. (Fig8.4) New York manufacturers starting to post optimism.
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(Fig8.5) Chicago managers optimistic on economy.
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Average* / Benchmark* is a derivation of the following considerations: (1) moving averages across data used in the chart peroid; (2) Mandated target of
Central Bank; (3) Market concensus benchmark; (4) Combination of either.

Figure/Chart annotations All figures/charts provided in this report are annotated in Figure(Page).(Chart #) format. Example Figure2.1 represents: Figure in
(Page 2).(Chart 1 in page 2).

To report any missing links, suggestions or request,
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CONSUMER SURVEY

(Fig9.1) Consumers optimism remains intact. (Fig9.2) US households optimistic on economy.
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CENTRAL BANK

(Fig9.3) Federal governments budget betters.
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Average* / Benchmark* is a derivation of the following considerations: (1) moving averages across data used in the chart peroid; (2) Mandated target of
Central Bank; (3) Market concensus benchmark; (4) Combination of either.

Figure/Chart annotations All figures/charts provided in this report are annotated in Figure(Page).(Chart #) format. Example Figure2.1 represents: Figure in
(Page 2).(Chart 1 in page 2).
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THE AUTHOR (Henry KH ANG) BE LIABLE FOR ANY SPECIAL, INCIDENTAL, INDIRECT OR CONSEQUENTIAL DAMAGES OF ANY KIND, OR ANY DAMAGE
WHATSOVER, INCLUDING, WITHOUT LIMITATION, THOSE RESULTING FROM THE USE OF DATA IN THIS DOCUMENT.

CALCULATION METHODOLOGY

BASE FUNDAMENTAL STRENGTH, BENCHMARK, SHORT-TERM STRENGTH INDEX (40 DAYS FUNDAMENTAL STRENGTH),
CURRENCY DIFFERENTIALS (BASE, CURRENT) AND DERIVATION OF ITS SCORING IS FROM A COMPUTER-GENERATED
CALCULATION MODEL. IT TAKES ALLOCATED FUNDAMENTAL DATA AND ITS RELATIVE STRENGTH, AVERAGES AS BASIS.
STRENGTH OF FUNDAMENTAL DATA (PAST AND CURRENT) ARE STATISTICALLY ALLOCATED (PRE-DETERMINED BASIS) TO
ARRIVE IN THE FORMULATED SCORING.

THE AUTHOR (Henry KH ANG) MAKE NO WARRANTY, EITHER EXPRESSED OR IMPLIED, INCLUDING BUT NOT LIMITED TO,
WARRANTIES OF CORRECTNESS AND FITNESS FOR A PARTICULAR PURPOSE IN ALL CALCULATION AND DERIVATION OF
SCORING IN THIS DOCUMENT. IN NO EVENT WILL THE AUTHOR (Henry KH ANG) BE LIABLE FOR ANY INDIRECT, SPECIAL,
CONSEQUENTIAL, OR OTHER DAMAGES HOWEVER CAUSED.

SOURCES

ALL DATA SOURCES ARE REFERENCE IN THE CHART AND GRAPHICS PRESENTED IN THIS DOCUMENT. THE SOURCES ARE NON-COPYRIGHTED DATA
COLLECTIONS. FOR MORE INFORMATION ON THE DATA, USERS ARE ADVISED TO VISIT THE INDIVIDUAL STATISTICAL AGENCIES.
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