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Figure 1: Fundamental Strength Index for last 40 days.

1.1 / 13.3

8.3 / 37.8

1.7 / 13.3

0.0 / 2.2

15.0 / 26.7

6.7 / 6.7

BEARISH 32.78 / 100
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Table 1: Pending economic fundamental events for Eurozone & Past 15 economic data release.

EUROPE ECONOMY In a glance.

GROWTH INDICATORS :

 Currency 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.

EMPLOYMENT INDICATORS :

HOUSING INDICATORS :

BUSINESS SURVEY :

BASE SUMMARY:

CONSUMER SURVEY :

INFLATION INDICATORS :

BASE STRENGTH :

 SHORT-TERM STRENGTH :

EURO(€) WEAK, BEARISH.

Eurozone Fundamentals Weak (32.78/100);  Recent momentum MODERATELY WEAK at -2.22%.

(Fig2.1) EU inflation low at 1.1% (ECB's preference 2%).(Fig2.3) Eurostat estimated EU inflation weak at 0.70%.(Fig3.1) EU GDP overall posting recovery.(Fig3.6) 

EU National account strong.(Fig4.1) German Trade strong at 18.8B.(Fig4.2) EU Industrial Production weak, but could have bottomed.(Fig4.6) EU Retail Sales 

showing stabilization.(Fig5.3) EU Jobless rate weak, rose to 12.20%.(Fig5.4) German Job loss increases, weak.(Fig5.6)  Spanish Jobless claims weak, with recent 

claims increased to 87K.(Fig7.1) Overall EU Manufacturing PMI bullish at 51.3.(Fig7.2) Overall EU Services PMI bullish at 50.9.(Fig7.5) German investors rated 

6months EU outlook to be good.(Fig8.1) Consumers optimism about economic conditions continues to improve.

Conclusion: Eurozone inflationary pressure low, growth largely mixed and moderately weak, labour market very weak across EU despite optimistic 

confidence, which are showing pickup in sentiments and outlook for the Eurozone. Germany recently weakened and ECB cut interest rate. EUR is bearish.
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DATE TIME DETAILS FORECAST PREVIOUS IMPACT

14-Nov Thursday 2:30pm French Prelim GDP q/q 0.10% 0.50% !!
14-Nov Thursday 3:00pm German Prelim GDP q/q 0.30% 0.70% !!
14-Nov Thursday 3:45pm French Prelim Non-Farm Payrolls q/q -0.10% -0.20% !!
14-Nov Thursday 5:00pm Italian Prelim GDP q/q -0.20% -0.30% !!
14-Nov Thursday 6:00pm Flash GDP q/q 0.20% 0.30% !!

DATE TIME DETAILS ACTUAL FORECAST PREVIOUS

13-Nov Wednesday 5:00pm Industrial Production m/m -0.50% -0.20% 1.00% -1 

12-Nov Tuesday 2:00pm German Final CPI m/m -0.20% -0.20% -0.20% -1 

12-Nov Tuesday 2:00pm German WPI m/m -1.00% 0.30% 0.70% -1 

11-Nov Monday 4:00pm Italian Industrial Production m/m 0.20% 0.20% -0.20% 1 

08-Nov Friday 2:00pm German Trade Balance 18.80 17.20 15.80 3 

08-Nov Friday 2:45pm French Industrial Production m/m -0.50% 0.40% 0.70% -2 

08-Nov Friday 2:45pm French Gov Budget Balance -80.80 - -93.60 0 

08-Nov Friday 2:45pm French Trade Balance -5.80 -4.70 -5.10 -2 

07-Nov Thursday 6:00pm German Industrial Production m/m -0.90% 0.20% 1.60% -2 

06-Nov Wednesday 3:15pm Spanish Services PMI 49.60 48.10 49.00 0 

06-Nov Wednesday 3:45pm Italian Services PMI 50.50 51.60 52.70 0 

06-Nov Wednesday 4:00pm Final Services PMI 51.60 50.90 50.90 1 

06-Nov Wednesday 5:00pm Retail Sales m/m -0.60% -0.30% 0.50% -2 

06-Nov Wednesday 6:00pm German Factory Orders m/m 3.30% 0.60% -0.30% 2 

05-Nov Tuesday 3:00pm Spanish Unemployment Change 87.00 31.30 25.60 -2 

UPCOMING FUNDAMENTAL EVENTS

PAST ECONOMIC EVENTS:
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(Fig2.1) EU inflation low at 1.1% (ECB's preference 2%). (Fig2.1) Eurozone Core Inflation 

November: Pending Previous: 1.10% November: Pending Previous 1.00%

(Fig2.3) Eurostat estimated EU inflation weak at 0.70%. (Fig2.4) German inflation edged down to 1.70%.

November: Pending Previous 0.70% November: 1.70% Previous 1.90%

(Fig2.5) German PPI generally weak.

November: Pending Previous 0.30%

Change in the price of goods and services purchased by 

consumers, excluding food, energy, alcohol, and tobacco;

Consumer 

Price Index

Change in the price of goods and services purchased by 

consumers; 
Core CPI

INFLATION INDICATORS

Change in the price of goods and services purchased by German 

consumers; 

Eurostat CPI 

Estimate

Eurostat bases this estimate on energy prices and EU 

member states that report early CPI data.
German CPI

German PPI Change in the price of goods sold by German manufacturers;   

 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.

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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(Fig3.1) EU GDP overall posting recovery. (Fig3.2) German GDP still weak.

November: 0.30% Previous 0.30% November: Pending Previous 0.70%

(Fig3.3) French GDP weak, but seemed to have bottomed. (Fig3.4) Italian GDP weak, could have bottomed.

November: Pending Previous 0.50% November: Pending Previous -0.20%

(Fig3.5) Spanish GDP weak, could have bottomed. (Fig3.6) EU National account strong.

November: 0.10% Previous 0.10% November: Pending Previous 17.4B

Spanish GDP

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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-1.00% 

-0.50% 

0.00% 

0.50% 

1.00% 

1.50% 

2010 2011 2012 2013 

(source: Eurostat, HA Research) 
Recovery 

Revised GDP q/q Final GDP q/q 

Flash GDP q/q Average* / Benchmark* 

(source: HA research) 

-1.0% 

0.0% 

1.0% 

2.0% 

3.0% 

2010 2011 2012 2013 

(source: Destatis, HA Research) 
Weak 

German Final GDP q/q 3mth MA 

12mth MA Average* / Benchmark* 

-0.5% 

0.5% 

1.5% 

2010 2011 2012 2013 

(source: INSEE, HA Research) 
Weak 

French Prelim GDP q/q 
3mth MA 

12mth MA 

Average* / Benchmark* 

-1.0% 

0.0% 

1.0% 

2010 2011 2012 2013 

(source: Istat, HA Research) 
Weak 

Italian Prelim GDP q/q 3mth MA 

12mth MA Average* / Benchmark* 

-1.0% 

-0.5% 

0.0% 

0.5% 

2010 2011 2012 2013 

(source: INE.es, HA Research) 
Recovery 

Spanish Flash GDP q/q 3mth MA 

12mth MA Average* / Benchmark* 

-20.0B 

-10.0B 

0.0B 

10.0B 

20.0B 

30.0B 

2010 2011 2012 2013 

(source: ECB, HA Research) 

Strong 

Current Account 3mth MA 

12mth MA Average* / Benchmark* 

To report any missing links, suggestions or request,

please email to contact as provided in front cover page. 3

HA Reseach | Confidential



 Eurozone Currency Report

To subcribe to the Free Daily Currency Report, follow the link at the front cover.

(Fig4.1) German Trade strong at 18.8B. (Fig4.2) EU Industrial Production weak, but could have bottomed.

November: 18.8B Previous 15.6B November: -0.50% Previous 1.00%

(Fig4.3) German Industrial Production weak, but recovering. (Fig4.4) French Industrial Production weak, but recovering.

November: -0.90% Previous 1.60% November: -0.50% Previous 0.70%

(Fig4.5) German Factory Orders neutral, still generally weak. (Fig4.6) EU Retail Sales showing stabilization.

November: 3.30% Previous -0.30% November: -0.60% Previous 0.50%

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). 

GROWTH INDICATORS (continued) 
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(Fig5.1) German Real Retail Sales weakened. (Fig5.2) French Consumer Spending  in recovery, but weak.

November: -0.40% Previous 0.50% November: Pending Previous -0.10%

(Fig5.3) EU Jobless rate weak, rose to 12.20%. (Fig5.4) German Job loss increases, weak.

November: 12.20% Previous 12.00% November: 2.0K Previous 25.0K

(Fig5.5) French NFP weak, though recent trend reversing. (Fig5.6)  Spanish Jobless claims weak, with recent claims increased to 87K.

November: Pending Previous -0.20% November: 87.0K Previous 25.6K
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Change in the no. of unemployed people during the previous 
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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). 

GROWTH INDICATORS (continued) 

EMPLOYMENT INDICATORS
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(Fig6.1)  Italian Jobless Rate still very weak at 12.10%. (Fig6.2) Spanish Jobless rate still weak at 26%.

November: 12.10% Previous 12.10% November: 26.0% Previous 26.0%

(Fig6.3) Spanish House Price Index  weak.

November: Pending Previous 0.00%

(Fig6.4) EU Manufacturing PMI showing expansion optimism. (Fig6.5)  EU Services PMI also optimistic at 50.9.

November: Pending Previous 51.3 November: Pending Previous 50.9

Italian Qtrly 

Jobless Rate

Average* / Benchmark*

BUSINESS SURVEY 

Spanish HPI Change in the appraisal price of homes; 

Spanish 

Jobless Rate

% of work force that is unemployed and actively seeking 

employment during the previous quarter;

Services PMI
Survey of 600 purchasing managers to rate business conditions, 

job, production, orders, prices, stocks.

Manufacturin

g PMI

Survey of 3000 purchasing managers to rate business 

conditions, job, production, orders, prices, stocks.

 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). 

EMPLOYMENT INDICATORS (continued)

HOUSING INDICATORS
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(Fig7.1) Overall EU Manufacturing PMI bullish at 51.3. (Fig7.2) Overall EU Services PMI bullish at 50.9.

November: Pending Previous 51.3 November: Pending Previous 50.9

(Fig7.3) German business expects 6months outlook to be strong. (Fig7.4) National Bank of Belgium Business Confidence G.S. Curve

November: Pending Previous 107.4 November: Pending Previous -7.7

(Fig7.5) German investors rated 6months EU outlook to be good. (Fig7.6) German investors rate 6months German outlook to be good.

November: Pending Previous 59.1 November: Pending Previous 52.8

 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.
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All Services 

PMI

Combination of German, French, Italian and Spanish Services PMI 

against Euro's Services PMI

BUSINESS SURVEY (continued)
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Survey of 7,000 businesses to rate current business 

conditions and expectations for the next 6 months;
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Bis Climate
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Survey of 275 German institutional investors and analysts to 

rate 6-month outlook for the Eurozone;

German Zew 

Econ Sent.

Survey of 275 German institutional investors and analysts to rate 

6-month economic outlook for Germany;

Survey of 6,000 businesses to rate current business conditions and 

expectations for the next 6 months;

Average* / Benchmark*

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). 

CONSUMER SURVEY
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(Fig8.1) Consumers optimism about economic conditions continues to improve.

November: Pending Previous 7.0

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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CONSUMER SURVEY (continued)
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