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Figure 1: Fundamental Strength Index for last 40 days. BASE SUMMARY:
U.S.A (40 Days Fundamental Strength) INFLATION INDICATORS : 7.6 /223
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RELATED NEWS (prewous 3 days)' (Data of last 3 months) (Current data set)
RS 20 1 NZD 8382  +0.00* | CAD +30.89%  -0.01%*
2. JPY 78.26 +0.00 * NzZD +38.37% -3.63% *
15/04/2014 (Bloomberg): USD had the biggest gain in more than 3 weeks vs EUR as U.S. retail sales rose in March 3. GBP 68.67 +0.00 * usD +35.26% -0.04% *
by the most since September 2012, held an advance versus most of its major peers before a 4. USD 57.55 +0.00 * AUD +29.22% +0.02% *
manufacturing gauge that’s forecast to show improvement for a second month. ‘ N ' o ) o
14/04/2014 (Bloomberg): USDEUR extended gains after reported U.S. retail sales increased 1.1 %. The advance 5 K 56.25 +0.00 Ay +26.06% -0.04%
exceeded the median projection of 0.9 percent in a Bloomberg survey and followed a 0.7% gain in 6. EUR 50.90 +0.00 * EUR +23.54% +0.04% *
February that was bigger than previously reported. Sales excluding receipts at gas stations were the 7. CAD 45.74 +0.00 * GBP +22.47% -0.03% *

HA Research Comments:

MARKET: |Bulls in control over stronger data, escalation in Ukraine; Bears have dovish FOMC;
TECHNICAL:|USD Index Oversold
CONCLUSION: Staying Bullish USD as recent data showing improvement.
Bearish Factors: (1) FOMC minutes dovish - downplayed rate prospect
Bullish Factors: (1) Base index neutral. (2) Current Index (recent data) improving. (3) Ukraine escalation
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THIS DOCUMENT DOES NOT CONSTITUTE AN OFFER NOR SHALL IT FORM THE BASIS OF OR BE RELIED UPON IN CONNECTION WITH ANY CONTRACT, TRADE OR
COMMITMENT WHATSOEVER. REFERENCE TO DATA IN THIS DOCUMENT ARE PROVIDED "AS IS" WITHOUT WARRANTY OF ANY KIND, EITHER EXPRESS OR
IMPLIED. MANAGER(S) ADD(S) DISCRETIONARY OVERLAY FACTORS FOR TRADE DECISION.
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Table 1: Fundamental Calender.
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Table 2: Fundamental Score List.

UPCOMING FUNDAMENTAL EVENTS

DATE TIME DETAILS FORECAST  PREV. IMPACT
16/04/2014  8:30pm Building Permits 1.00M 1.01M 1]
16/04/2014  8:30pm Housing Starts 0.97M  091M Il
16/04/2014  9:15pm Capacity Utilization Rate 78.80%  78.40% Il
16/04/2014  9:15pm Industrial Production m/m 0.50% 0.60% Il
17/04/2014  8:30pm Unemployment Claims 316K 300K m

PAST (20) ECONOMIC EVENTS:
DATE TIME DETAILS ACTUAL FORECAST  PREV.
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BASE FUNDAMENTAL DATA RESULTS

Type USD Fund | Data Strength Total
Business Survey Chicago PMI Recovery
Empire State Manufacturing Index Weak
Flash Manufacturing PMI Strong
ISM Manufacturing Prices Neutral
IBD/TIPP Economic Optimism Neutral
Final Manufacturing PMI Strong
Final Services PMI Recovery
Richmond Manufacturing Index Weak
NFIB Small Business Index Strong
Flash Services PMI Strong
ISM Manufacturing PMI Weak
ISM Non-Manufacturing PMI Weak
Philly Fed Manufacturing Index Neutral 5.9 /15.8
Central Bank Federal Budget Balance Strong 14 /14
Consumer Survey CB Consumer Confidence Strong
Prelim UoM Inflation Expectations Recovery
Revised UoM Inflation Expectations Strong
Prelim UoM Consumer Sentiment Strong
Revised UoM Consumer Sentiment Strong 6.7 /7.2
Employment ADP Non-Farm Employment Change Strong
JOLTS Job Openings Strong
Challenger Job Cuts y/y Neutral
Non-Farm Employment Change Strong
Unemployment Rate Strong 9.0 /9.4
Growth Advance GDP q/q Strong
Business Inventories m/m Strong
Core Durable Goods Orders m/m Weak
Core Retail Sales m/m Weak
Current Account Strong
Durable Goods Orders m/m Weak
Wholesale Inventories m/m Recovery
CB Leading Index m/m Recovery
Factory Orders m/m Weak
Final GDP q/q Strong
Industrial Production m/m Strong
Personal Spending m/m Weak
Personal Income m/m Weak
Total Vehicle Sales Strong
Consumer Credit m/m Strong
Prelim GDP q/q Strong
Retail Sales m/m Weak
TIC Long-Term Purchases Recovery
Trade Balance Strong 144 /28.1
Housing Building Permits Strong
Existing Home Sales Neutral
Housing Starts Strong
Mortgage Delinquencies Strong
HPIm/m Strong
NAHB Housing Market Index Strong
Construction Spending m/m Strong
New Home Sales Strong
Pending Home Sales m/m Weak
S&P/CS Composite-20 HPl y/y Strong 12.6 /15.8
Inflation Advance GDP Price Index q/q Weak
Average Hourly Earnings m/m Strong
Prelim GDP Price Index q/q Weak
Revised Unit Labor Costs q/q Weak
Capacity Utilization Rate Strong
Core CPI m/m Weak
Core PCE Price Index m/m Recovery
Final GDP Price Index q/q Neutral
Core PPIm/m Recovery
CPIm/m Weak
Employment Cost Index q/q Recovery
Import Prices m/m Recovery
PPIm/m Weak
Prelim Nonfarm Productivity q/q Strong
Prelim Unit Labor Costs q/q Weak
Revised Nonfarm Productivity q/q Strong 7.6 22.3
57.55 100.00
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INFLATION INDICATORS
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Consumer Change in the price of goods and services purchased by Core CPI Change in the price of goods and services purchased by
Price Index consumers; consumers, excluding food and energy;
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(source: DOL, HA Research)
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urce: BEA, HA Research)

0.0% -1.00%
2010 2011 2012 2013 2014 2010 2011 2012 2013 2014
[ Core PCE Inflation 3mth MA [ PPlyly 3mth MA
12mth MA == == == Average*/Benchmark* 12mth MA == = == Average*/Benchmark*
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Personal Differs from Core CPI in that it measures goods and services Producer  Change in the price of finished goods and services sold by
c )
onsumption . . R . .. .
Expenditures consumed by individuals; spending behaviour. Price Index producers; Finished Goods PPI. Wholesale Prices;
(Fig2.5) (Fig2.6)
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April: 1.80% Previous 1.40% April: Pending Previous 1.70%
Core PPIy/ Change in the price of finished goods and services sold by Employment Change in the price businesses and the government pay for
iy producers, excluding food and energy (-40% of PPI); Cost Index civilian labor;
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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INFLATION INDICATORS (continued)
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When producers are nearing full capacity they respond by raising
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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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GROWTH INDICATORS
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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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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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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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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
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