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UPDATE The US economy grew by 4.1% in the second quarter of
2018, just 0.1% shy of the 4.2% median forecast. This was
the fastest growth since the 4.9% that it posted in the third
quarter of 2014. The said expansion followed the 2.2%
growth (revised up from 2%) that the economy posted in
1Q18. Consumer spending, which accounts for more than
two thirds of the country’s GDP, rose by 4% as it benefited
from the massive tax cuts that the Trump administration
implemented. Business investments also jumped by 7.3%.
Meanwhile, net exports contributed 1.06 percentage points
to the growth as farmers hurried to ship out as much
soybeans as they could ahead of the retaliatory tariffs by
China.
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This document is based on information obtained from sources believed to be reliable, but we do not make
any representations as to its accuracy, completeness and correctness. Any information is subject to change
without notice and MSI is not under any obligation to update or keep current the information contained
herein.

Opinions, estimates, and projections expressed reflect the analyst’s personal views. Any recommendation
contained in this document does not have regard to specific investment objectives, financial situation and the
particular needs of any addresses and are in the form of fundamental and technical ratings. Technical ratings
may differ from fundamental ratings as technical analyses involve the application of different methodologies
based on price and volume related information.

This document is for the information of the addressee only and is not to be taken on substitution for the
exercise of judgment by the addressee. No liability whatsoever is accepted for and direct or consequential loss
arising from any usage of this report. This document is not to be construed as an offer or solicitation of an
offer to buy or sell securities. In the course of our regular business, we may have a position in the securities
mentioned and may make purchases and/or sales of them from time to time in the open market. Any
unauthorized distribution, copying or disclosure of this material is strictly forbidden.
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