(®) Bank of Tokyo-Mitsubishi UFJ
BTMU Focus USA Weekly

=ZZHRRUFJERTT BFRAEE-—21—I—VEHERR

The Bank of Tokyo-Mitsubishi UFJ, Ltd.
Economic Research Group (New York)
Toshiki Iwaoka &[] Hafst

Managing Director & Chief Economist
+1(212)782-5701, tiwaoka@us.mufg.jp

July 27, 2012

<FOCUS>

HRE S REA R

> 4~6 A K[EDIE GDP iR R ITXATHI LR +1.5% & 2 I TORGR & 72 - 77,
7272, 4~6 AL, AL ML BT RRFE IS 2, BRINMESS G ERRIC L D~A v
REACRER -T2 b E2 DL, —EDERIEZ R LIZERDZ ELA[REEA D, 1E
JEE NI 2345 1% O B AR BOR BEA] & 72 5 ATREME I IZTER DS LB ONE B fat & e R
BWROBRE VI BT, 5D LA~ A2 FEILENEORESHRBOEICEEY |
JEF ~DWE % %18 U 7o ARG 72 S I Xl S T B,

> 5, RER— RO HE LIS 72 & o T 2 ELEEIRIUICH D Z S I8 DY T2,
SHENFENTZ 7T A —oBRLGEE PMI X B LIET., BONOAEE~ A v R4 ERE
BRRZETITIEE S TN EERTRERE 272, KEEZE D, BINLSAD PMI (&
SEEIZDNT TRAERINDN, T a— L) U —U 05 E 570, BUEZEO s s &
ST CHEICRHBE L TWA Z 282013 L2 9 72,

> 7 a— U RIEEEOERIT, RN ORISR &2 1R Z Ol C 1 BAUB0E 2 S 70
< &bk, MROEGEBIMEK L) T\ b 2 EN—KT7E, G20 Ot &%E% 5
&L BRINMEHEDN IR F » T-EER LR, IRITFE VBN T — 1B gV T b, il
DEEHELTL 2121, BHEBIND3R & biEenREE Ly RICRDZVEND D,

> HREGOHR PO L RINDEY | BITORKBIHIT, 70— el fargiy OFEE O
BN S TR E SRR | BESHE WD OBFHETE, Z o7, AR - AR 2w U
BDANA T AL WREMEIFHR R TIEILT L& < e, B EE /s &5 0
DI S gy 7T HAE R KEZZDOWTIOETHRA KT LTS &
HHNDH T E & BURI CTORISH/NMEEL 2D E D 2[R0 ETH D,

> 29 L7272 FRB KD FOMC TBMNFEFIZEN S It 2 ATH D, 4~6 A
HORERN —BELHHE L= 2 & T, FOMC A U =03 Flll4 5 A0 RER I mT
IPN—RANEEST-Z LITEETH DL, 1277, BELORFIHERIL, AL — a0 Y
A A MERE%OBINEEOMLEMIZOWT, FOMC A U NR—DRBNEETE DT EE
ft. HEIIRATZOTIENY A7 NEE > T Tlidnrk s icilbn s,

BTMU Focus USA Weekly July 27, 2012 Page 1




(®) Bank of Tokyo-Mitsubishi UFJ

MUFG

<FOCUS> HHREZIIEEA R

K E X2 5E (X ] 8¢ H1H: EEGDPRERDHHS

4~6 AHIOKEDF'E GDP ki =HIIniiiLk HAFEE  — v ZEEIRE

EER+1.5% & 2 DU COREGE & 72> 72 (5 N0 53 RIS B AHH

1K) ., AAHESCETKRE., RIERE O
%\%AwﬁM#%@Lkﬂ
772, 4~6 AT, BAICX ML EIFh R
HEEITIMZ, BRINES PRI L D~A R
DEALNER -T2 EbEsE 25 L. KERF
T~ EDERIZRLIZEARLDZELARELE A
I AEFEREN T T AFE Lo TWDH Z LT
At D RRIBORTEK & 72 D A REME A 2 A TE Y ] ¥
RN DETZ 0N BRMNE RS % & JeiT & R 07 08 09 10 11 12
JEROREVICLDERET, DL AL UK
AL L NFE @ﬁ%ﬁ@ﬁ@;ﬂiw\ﬁﬁm®
ﬁ& %10 U 7o ARSI 70 G IR [EEE S LTV B, 60

(AL FERFTSE . %)
CONNNEONIRORNWAU O

(%)
(B#) KEEBEHET LY ZZERRUFIRITR B REE /R

2R BERRRBOHS

21— OE PMI HEOA 1 B =7

5, RN —ADFLE LIZHITTZE > 0T 50
ZARBFE IR H D Z S IZED VX7, 4
24 AICAFESNT 7T Ao —nEflEEpMIz
—BEEEIETFL (B2 . BN~ A > R 40 | ——xE
AFEIEBI AR FIFIEE 5> TR W & &RT ToooE
WL fot, KEEZED, BMSLO PMIE e
SEIZINT TAFRENDLN, Fa—" LU vsr a0l e
—UMBES IR %ﬁ%@%iﬁ@biﬁffﬁﬂﬁyﬁ (51??5&@5%\*@%51%0@@;“-faﬁfhal);\umﬁet N (%)
CRHHLTNG S EZMETOORLLY e S R o
i (E) 3R HRE S (BE-FIL) DR

1,050

HAE S EHEL R < 1,000 - N

29 LeZ a— L7 B OERIE, BN 950

o

D FRIF 2 hRsh | O T b S AU & 297

Rl SND R MRORBEIIFERL 3 L i
BT TWB Z ENR—HT, 2 750 - I‘-‘
G20 X— 2D (&4 H + RAXR—2) Ot = 0 |
BEHDHE I | MERICHT TEIH 650 \
LETHE L Ho7 b DD, L THIUTEKIMN 00
FEREISRE 7 WEERC LI I ZIERGEV BN
T—iE—BRFN TS, ) 27 EEOHRE Y o7 o o w0 u o1

() Bt KR L - G20_—R (REF DRI E B9 DT SETERQ.
EHBHBEOARNSEVECONTIESESHARI LS, (7
Y SENNZ 7 A 27 BAY Diary B, _ BRIEIHABBTY, o
BTMU Focus USA Weekly/ July 27, 2012 () & E#E &Y RRRUDBITRFAZENAL page 2




(®) Bank of Tokyo-Mitsubishi UFJ

MUFG

ZZTT VO ERPEGSBITHEL TWD EALND RITEND 5 < BN H 55 JiEZE
DRHE LICHER C DT EHBEI0 D L bR Ly FICRLDBERH D125
Do

FRB A3E:EED < H (T fg

HHREG ORI PO LRINDEY | BILOFRBEEIX, 7 12— LeRtfaREOTRE O R
WG E I RE SRR | BEEA LW ORRHIE, oo, Ak - BEHREZBELT-ZADR
XA TV AL AREMEIIL T LB E < 22V, 7272, RIREIREGE R 2N BB b3 5 22 5T BRIN
HEEEAETHHANY 3 v ZIZRT AMAEIL KEZEDNTNOETHRA KT LTY
HEHONDH I E L, WE - &FECKE TOxXf
JEDN/IMBE R D D E/RNETH D, B4R EECOPHERD

Z 9 L7277 FRB 233k ® FOMC (7 A 31 45 -

H~8 H 1 H) TEMEMIE) NI b 40 -

IAHATHDH, 4~6 HHOIFE GDP A FH Al 35

B AER+15%ICE E 722 & T, FOMC A & 30+

N L TVDEFEDOREZHE+1.9%~ B o252

+2.4% (6 7 FOMC &3 Tl - iMffEics & 20

B 4 TR ORTELIOR) 2k 572 B2

WON— FAREE ST LIFFETHD, K )|

(2 V2 DI Tl +2.15% D R & AL 00 | =

T HITE, FEF-OBREED 2% 6 X2 2 10 11 12 ()

TLDHDRERDD (F4XK) , mKBEE RS (fi)ﬁfgtEﬂf{%ﬁﬁ;ﬁ;i;*E“G’ﬁﬁﬁtt”‘z-ls%t

RFFFHEIE NG < 7o, BB Z LE LT D% () BB RO ) = B RSV SRR

WD—DZiT e D72,

77 REDRFHSL, AL —va |

VA A NMER % OBIHTE O LB S BB P RMBRL—HERE

T FOMC A L —DKERAE TX 5|3 Vs %01 — RAEMABL—N(EE®) [ 1450

b, WEREITEDOFENY A7 BEE- TV # w0 EE [ 1400

L Tidnk SicBbng, £70, B e [0

B W) HETREVDIL, &RER 25T T2/ 3 8 - | 1'300%\

R FIVEZIZ LD 5 EHTH A 503, BITD ; o | I 1'25°§

SREMTHYE ECB OB TENC KT 2 Wb 2 - 1,200 &

STHRUTELEWZEIZ Lo TWD (5B5 % - 11502

X) . WEIESATITOEETELFRERD, 45 78 1 L 1,100

PBINFE S D RRIF TR & R D AT & % 76 - L 1,050

DO, 9 AREIIT GEIHEE DL EME % 74 S 1,000

*ﬁgﬁﬁ—%%ﬁfm: fif} > %Z*_ 63@50 11/1 11/3 11/5 11/7 11/9 11/11 12/1 12/3 12/5 12/7
(E#1)BOEE #. BloombergkY = ZE HRUFISRTT (&#/8)

ERAERIER

BTMU Focus USA Weekly/ July 27, 2012 Page 3



(®) Bank of Tokyo-Mitsubishi UFJ

MUFG

VEEHIFRIZME O EZ B E L TER SN b DO TH Y | g ih 05 BCR & 2 S 5 O T8 &2 #i 4
ZHb0TIEHY EHA, THAICELTE, IXTEBEREBAS TR FENET LS, BELBEVE L
FiFEd, YUEBHIEBETE 5 E BEbnAERICESHTER SN TWETA, YR(TZDEMMEEZREIET 2
LOTIEH Y EHA, NEEFTERLICEETIZENH Y ETOT, TOHITEATI, £72. YEEHIE
EMTH Y ERHERIC I VIRESN TR £, 2 ERIT 32 EE T 288 THMEZHTZ L T EE 0,

The information herein is provided for information purposes only, and is not to be used or considered as an offer or the
solicitation of an offer to sell or to buy or subscribe for securities or other financial instruments. Neither this nor any
other communication prepared by The Bank of Tokyo-Mitsubishi UFJ, Ltd. (collectively with its various offices and
affiliates, "BTMU") is or should be construed as investment advice, a recommendation to enter into a particular
transaction or pursue a particular strategy, or any statement as to the likelihood that a particular transaction or strategy
will be effective in light of your business objectives or operations. Before entering into any particular transaction, you
are advised to obtain such independent financial, legal, accounting and other advice as may be appropriate under the
circumstances. In any event, any decision to enter into a transaction will be yours alone, not based on information
prepared or provided by BTMU. BTMU hereby disclaims any responsibility to you concerning the characterization or
identification of terms, conditions, and legal or accounting or other issues or risks that may arise in connection with any
particular transaction or business strategy. While BTMU believes that any relevant factual statements herein and any
assumptions on which information herein are based, are in each case accurate, BTMU makes no representation or
warranty regarding such accuracy and shall not be responsible for any inaccuracy in such statements or assumptions.
Note that BTMU may have issued, and may in the future issue, other reports that are inconsistent with or that reach
conclusions different from the information set forth herein.  Such other reports, if any, reflect the different assumptions,
views and/or analytical methods of the analysts who prepared them, and BTMU is under no obligation to ensure that
such other reports are brought to your attention.
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