(®) 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

February 8, 2013
<FOCUS>

HERRICRME LS

> SHEAFREINE 1 AOIFREE ISM TR U CEBWNETE 7=, ~v KT A4 ITwiA
IMBOIRTFIZE EF 72130, BABREITS REE R Cldk b mKE L 72 o 7=, FEfLE
HOFEDIEEERE L TUIMREH L EZ 57259,

> . Sk OFEEN EZ R T EREEII AR TH D, M EN RIS LELLO LI
REFRPOIZ, ZEIIKIERIE T 2R L, MEFE 4 ALCEOKEE TIKTF L TW5, ¥ HD ISM
1%, FERLESEE 7 X — DR R BE RN %, i HERIRSCGEN R TEX 5 — ., )
OB Bk B 227 TNFRO AT E I L CUEIREIEN KD Z L 2 mied
DNKEEFSZ D,

> WFROEIE O S 13 A LHNTWD, ISM ([ZE1T D AfE L 50 Tic & &
N Tk i=rdhe mm%@mﬁﬁ&@ofwéo@ﬁ&%m&m%w%wﬁﬂ&wbﬁM
SRRt . RINCE - Tk L T 5, WERIENS HIE S D 220 ROVRZEIR SHER: &
NTWDHZERKMENTEY, ZHFIEBTICERIND Z ElThnetHbins,

> JBonld, BlEFEMBL AT T HEBMDNRRKOESR TS, 5% OENEEOHERIT R

wﬁﬁ%@ﬂﬁ%W%EOOZT%EHéMéO_®“\1H®%:~V-XF7%Lﬁ

BT S7- 2 EIEHALZVENE TH Y REARIND /NI ELR U TERONNEE RS
ZEMEAEND,

> T2T2L NERGEHIMIEE S L TH VRS DU TN 2 LR, AR G BURBLE T O
SBNLT 7o THBULT D MREMEN D 5 Z LIFHNV 51K BER B D, M NTEE KD
& 2l 512130 500 LM ZE T 2725 5, £z, A2 S8 Mg LA
K OEANHEMN L EFARO LT L HLERTIEAR,

> AR %ﬁiﬁﬁﬂﬁ@ﬁﬁim&% FELSENRD E LIEGE, MEBIRBK TICXK 50T
HR U PR 2T 5720121, 1~3 H O RRMM 2 VEAE 10~12 A # % 10%HR(1#
BRI VEND D LA éﬂéo_hismﬂmﬂmwﬁﬂoﬂ®)~7/ A
EfEZ BdkE . 3 ARICOITT1600 KA > b & EA->TL 52 L2 EWT 5,

BTMU Focus USA Weekly February 8, 2013 Page 1



(®) Bank of Tokyo-Mitsubishi UFJ

MUFG

<FOCUS> HERHRIRNMELEVLKE

EREEXEDTRZRIIBA BT
SRNFEESNT- 1 A OIFRIEZE ISM TR T
TEBWARE T2, ~v R714 2 (BE)

X 552 &. BiHL.A0S KA FOETIZE

EFE oI n, ERERITAKREIE R T

BHEW57T5 ~ER L (F1X) . Blkhs

MH3H ARV 250 % E[A] 0 BEREREL N & T

WELTWAHZ LERLTNS, FRLEED

FUURERE L UIMRBIFE S 2571259,

RAFBDEITEICIEFERR

fih 5, 4t OFFEE) N 2 952 1 B 3BT
BEETH D, WIS ENTTA 46 RA v k&
RELEELZO EIEXERIC, ZFEXETH
LEAZIRA v N ERIERET 2R LT (552
) . =EfEEILe & fkiE 50 A B kEl-
TWDHDOD, FEFE 4 ALECROKHEE TIRT
LCTW5b,

ENEY L TCTHALIXLBEITHDLN, YHD
BM@\#@%¥ﬁﬁ5~@ﬁ%#ﬁE@%
BEICINZ . 7w — X)L 2 iy H B e oA S T
T%é 057\ AR DRSO B B E%M%

2T THFEOEAT EIZE LTI ARE RN TR
6_&%TW?6W§&§250

H<CRADHE S

NFEO[EIE 11055 ST A EIZ b BT
%o ISM IZH1T Bl ATEE (B3 - JERE
D)) I/ MESGE L2 b 0o 50 A &
EE 0 EHEE (F) (25D OHER &
oTWb (FFEIX) .

XS 2 Y & IR OB A & 9 BEFR I
@@F%% EMIcE> TR L T\ D (A
=) E“ﬁéhﬁizﬂ I D
%;Obﬁmﬂ WMol bDEZHND
(R , W& E@#E%éﬂé&# %

LERPHEFF SN TWD Z 2R L TEY

ZHITA BT SITETEINS Z Eid/nEt &
Y

BTMU Focus USA Weekly February 8, 2013

(%)

(%)

(%)

F1R: FFEERISMIER — & - E R - Bk K5 hE

e
ER
------- & Fr A

65 4

60 1

55 1

50

45

40 -
10 1 12 13

(%)
(BM)ISM&EY ZERRUFJSRITIRFREEER

20 JE B RISMIES- BT - BT
—— MR-
------- FRER WL

65 -
60
55 4 f

[ |

50

45 |

40 -
10 1 12 13

(BH)ISMEY =ZFHRRUFJRITRFRAETE/ER

IR ISM-EIH - B A Z T LB H UK

65 - ISMEH 2 (E B ) - 70
—— ISMBI AR (EB &) - 60
60 - — XEEZNX (M. HBEH) |50

- 40
- 30
L 20
410
i)
“t-10
L —20
- =30
L —40
- —50
- -60
L -70

55 Vi

50

45

40 -

35
05 06 07 08 09 10 11 12 13

CE) & REEE - FRELDTHE, AREI VRS, B
(B EDISMEY = BRAUFIRITR S AT R

Page 2

(10f8KRJL)



(®) Bank of Tokyo-Mitsubishi UFJ

MUFG

1AFz—YR F7HLEIERHR R,

RICITAE OB & 2T I AR OB CEmeeEm .
W& E KERBFRROERTHD, 5% TR EED
OAENVEE OHERE L RAVZBUR B WOZ LT 260 |
H0EEY I ZTHLHEHERINS,

ZOR, SHEAREINTE 1 ADF = — R
b?ii(l%ya/f/ﬁfy&~¥%%\
ICSC) WWEFERICHEE BRI -7 Z LIS wo NS
WEIETHD (F4X) . ICSCIZED L2 7 L 105
T T AR VEREIIE 57, SREAR X 240 -
no/h5eE b (FBA) bR L TERONE s | | o,
Lhb T ERRIAEND, 10 i 12 B )

CE)Fr—V A7 R EIFBRFIE - VAL I—rERS NEF LI
BEREM - AV BBEERIN—R, BiR(E3nBBE T,

- 115
270 -

FiL)

260 - - 110

e
=
=

(1012

BEMBEEHEEROBRIIFRE (B BB, ICSCLY = ERRUFIRITRFATEFM
s, /RIS LTS D BRE

DIFER 0T N L0, B GRERET 58 rfl - (£ EEAE SIH AR
DEBILT 7 % b - CHBULT 5 TR E e BRI (B B R)

03I KERD S, HANREROBEER T oAt (B

D H121x s 90 L A2 545724 95,
Flz, D& ADOHMCEE L EEFEM
D EHN EORREE AN EE ZH L L 50
IIREWTH D, BREAMS & THEMER OHER
D& R BT E A SGE BN D
HOD, FORBRIINT LHEERNTIERND
(B5X) . £/, FEBMEIZHOVTIE, &
REMEITTHZ &AM L, 2R
BEM OB X ZIT ST EHEL TN L

(RT4ELE. %)

05 06 07 08 09 10 11 12 13

MHTLEND, EEMFBED EFILH ETH 5 2 208 =)
- A EVMEE R—Z,
W eiEEvER RN TH D, (F %) A . Bloombergkt) = BRRUF SRR FAESER

SHEIBEENRE?

(AT BRAMG _E 572345 1% OV E R R eI 91<§@5&Lﬁjwhﬁ5mﬁm%7 X BT
L TFIFE (8 0.8%) 2T A 7-0H121%. 1~3 H SO VEAE 10~12 H # % 10%
At LR VMENH D EREIND, _nis&Psoo DY —<r - vay ZHiEED 1576 R
A2 b (2007410 A 11 H) % Bk, 3 ARIZMNTTI600 KA > a2 ER-TL B2 &%
BT 5,

MH OB AEE XIS EZ ERET 2 00, OB E HHTL 5 EE 2615, il LA
TN @Aﬁ%ﬁ%ﬁuimaﬁmﬁﬁﬁéﬂ%@%%éﬁ ZD=HIiE, A HRICHT =
BT - B OMBHEICB W T, B2 2P0 ERE S B85 HEIEHEE LS NE S, M
HEORH CORBHIENRKE IR END Z ERXVELRMETHA D,

<FOCUS>

BTMU Focus USA Weekly February 8, 2013 Page 3

=100)

(2005

(AIEZE. %)



(®) Bank of Tokyo-Mitsubishi UFJ

MUFG

YEEHIFRIZE O Z B E L TER SN b DO TH Y | EElpaih O B & 2 S 5 O T8 &2 #ik 9
ZHb0TIEHY A, THAICELTE, IXTEBEREAS TR FENWET LS, BELSBEVE L
FiFEd, YUEBHIEBETE 5 L BEbNAERICESHOTER SN TWETA, Y=R(IZDEMMEEEIET 2
LOTIEH Y EHA, NEEFTERLICEETIZENHD ETOT, TOHITEATI, £72. YEEHIE
TE T FVEERIC I VIRESN TR £9, 2 E T 2T 2B 8ITH 2T L T EE N,

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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