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le.Economic Research
U.S. Weekly Economic Roundup: Solid As A Rock

November 7, 2014

le.Bovino_email Dear colleague,

The Bureau of Labor Statistics (BLS) reported that October was yet another
month of solid job gains. Nonfarm payrolls rose 214,000, and the unemployment
rate fell to 5.8% from 5.9% the previous month. Although it was great to see more
folks coming back to the labor force and even more getting employed, the missing
wage increase leaves more wanting. As the labor market's underutilization of time
and workers lessens, it is only a matter of time before the bargaining power of
wages will shift to the workers.

To access this week's full report and view additional economic research, please
visit www. SPRatines.com/EconomicInsizhts.

Beth Ann Bovino

U.S. Chief Economist If yvou have any queMcunmrl me or my colleague Satvam Panday,
Standard & Poor's Ratings U.S. Economist, at
Services .

Sincerely,

Beth Ann Bovino
U.S. Chief Economist

Mn"s Ratings Services

EFTA00359088



Visit SPRatings.com, a free, interactive, and informative portal to access
highlights from our credit research offerings. Consider this your portal to
perspective: www.spratings.comi.

Regulatony Affairs and Disclaimers | Privacy and Cookie Motice | Terms of Usa

Copyright © 2014 by Standard & Poor's Financial Services LLC.

Mo content (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or
any part thereof (Content) may be modified, reverse engineered, reproduced or distributed In any form by any means, or stored In a
databasa or retrieval systam, without the prior written permission of Standard & Poor's Financial Sarvices LLC or its affiiates
[collectively, S&F). The Content shall not be used for any unlawful or unauthorized purposes. S&P and any third-party providers, as well
as their directors, officers, shareholders, employess or agents (collectively S&P Parties) do not guarantee the accuracy, completenass,
timeliness or availability of the Content. S&P Partles are not responsible for any errors or omissions {negligent or otherwise), regardiess
of the cause, for the results obtained from the use of the Content, or for the security or maintenance of any data input by the user. The
Content |z provided on an "as 2" basis. S&P PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING,
BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE,
FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENTS FUNCTIONING WILL BE
UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no
event shall S&P Parties be llable 1o any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or
conseguential damages, cozsts, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity
costs of losses caused by negligence) in connection with any use of the Content even if advised of the possibility of such damages.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are
axprezsed and not statements of fact. S&F's opinions, analyses and rating acknowledgment decisions (described below) are not
recommendations o purchase, hold, or sell any securities or to make any Investment decisions, and do not address the sultabllity of
any security. S&P assumes no obligation to update the Content following publication in any form or format. The Content should not be
relied on and s not a substibute for the skill, jJudgment and experience of the user, its management, employees, advisors andlor clients
whean making investment and other business decizions. S3&P does not act as a fiduciary or an investment advisor except whera
registered as such. While S&P has obtained information from sources it believes to be reliable, 3&P does not perform an audit and
undertakes no duty of due diligence or independent verification of any information it recaives.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction
for certain regulatory purposes, S&P reserves the right to assign, withdraw or suspend such acknowledgement at any time and In its
sole dizcretion. S&P Parties disclaim any duty whatsoever arising out of the assignment, withdrawal or suspansion of an
acknowledgment as well as any llability for any damage alleged to have been suffered on account thereof.

S&P keeps certaln activities of its business units separate from each other in order to preserve the independence and objectivity of thelr
respactive activiies_ Az a result, cenain business units of &P may have information that is not available to other S&P business units.
S&P has established policles and procedures to malntain the confidentiality of certain non-public information recelved in connection with
aeach analytical process.

S&P may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors.
S&P reserves the right to disseminate its opinions and analyses. S&P's public ratings and analyzes are made avallable on its Web
sitas, www. standardandpoors.com (free of charge), and www.ratingsdirect. com and www. globalcraditportal .com {subscrption), and may
be distributed through other means, Including via S&P publications and third-party redistributors. Additional information about aur
ratings fees is available at www.standardandpoors . com/usratingsfees.

Australia

Standard & Poor's (Australia) Pty. Ltd. holds Australian financial services license number 337565 under the Corporations Act 2001.
Standard & Poor's credit ratings and related research are not intended for and must not be distributed to any person in Australia other
than a wholesale client (as defined in Chapter 7 of the Corporations Act).

STANDARD & POOR'S, S&F and RATINGSDIRECT are ragisterad trademarks of Standard & Poor's Financial Sarvices LLC.

To manage your Standard & Poor's Ratings Services subscription preferences, please click hera.

If you do not wish to receive any more promoticnal e-mailks from Standard & Poor's Ratings Services, please click here 1o unsubscribe.

Standard & Poor's Ratings Services, 55 Water Streat, New York, NY 10041

EFTA00359089



