(®) Bank of Tokyo-Mitsubishi UFJ

BTMU Focus USA Weekly

ZERFUFJIRTT BEFFAEE-21—3I—VHERR

The Bank of Tokyo-Mitsubishi UFJ, Ltd.
Economic Research Group (New York)
Toshiki Iwaoka 7= [if] HEf

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

March 2, 2013
<FOCUS>

RS hi-mHERIBEE. EESTRIBAEE

> LB 3R 0 7k HE I & B3 2 VE R A FIRCE 9, 3 H 1 H 2 bk HEIEHTE 2
FE SNz, B'E GDP iR RA~DHEE L A0.3%~ AVBWNFELE L b, A%, FDE
AN R 2 IZBBUE LT 5, A IO E 721 Ttz iBIZHE 2 rTREME IRV &
DD, BERERN 2% ETIR T LI EBONDIRDCH - TEDA 3T MIAE
<720,

> TEGSLEEROX, SR HHIEICE O 2R L G B RUEELE T X DA HE RHE S E 7R
LHAREMVENFE S TWDETHA I, 5DL A, HBERBBE TICXL 2 EAEE ~DEE
IR OLNTWD, &IEHICAR I 1 A OB ATEEIXATH H+0.1% D8N EZ R L, 2
HOWEEE L F AL FOVMERFHELZZ L LEDETT I AMETH S,

> UL, FErDEROREZ RN TE 2 LW 2 0l Fiedim R0 X 5 iclbh s,
1 H OEATHE DO OWTIFERIZ L2 =RV X —HEEIMMORZENH T\ D, £,
HE~ A FOWEIZIL, FIBICHTRRBO RN B9 [B0EE « Jek ) Shiz 2 L s
LIZHEARE W E AL, WEBOEREIEE L (TOCHEROEOEIZ LB b5,

> Fa GRS T O ZEEHITEA~ ORI, 1 A OEAFRITINA FEtOPiEHfF oK
HIZHEN TV D, 2 A DOEBRFFEBIEIEHICI T 5 F 3 OFERITEIC R 2 48 (0
M REE - B TEEG, 6 5 A5 HMEAKIm FICE EE0 . BB T 25 H It
DIENHE DFEA L2 DR Z R LTV D,

> 7. AR LRURBLE TIX 1 HOFEM L FTERTH Y, 2 HLIBRZ OREITHE L T
Do St FERTOFTIIF NS L, EAHE~OENBEHMR b DI L EE DR
SND, 1272, ABL HHEEFE B CE R0 o722 L TRIATDO B OREEL TL
FAE, EATHENER S 2HERr 5 2 LITNEE L 22 5, RICBUNER LIROIER IR T
B % 5 H TANCHT . mHHIBETE OB AT 76828 & BIRWEEITIE, S
NORE D ATREMENHEFICA - TL %,

BTMU Focus USA Weekly March 2, 2013 Page 1


mailto:tiwaoka@us.mufg.jp

(®) Bank of Tokyo-Mitsubishi UFJ

MUFG

<FOCUS> Bl hi-RHHIREE. ERSTTEANEE

Al AER SR

2 H 28 H., EBGESIIGEWAHRE L7258
1 72 % H EIEL 2 B3 DIk 2 ik T& 9, 3
A 1B X gafil s E (Sequester) 732
#— K~ LT,

SHFEDFE GDP RER~DZEE T A0.3%

~ A0.6%FEE & A b, ?% BT - I &
DRIGD E BIRT T, € DEEEN R

BB LT %,

ARl D g HI S E 72 CRARUL BRIk D T
REMEIIR WS DD BRhfaik 2 & TR ERCR $
N 2%RIEE TR T LIS ALND 2 dH -
TEDA X7 MIphEL< 2y (FEL1IXN) |

EBXR -1 ABEANEE

F7o. TEENSLELROIL, FRESHEE I

DR L | FHNTRE SRS GRRRLE T I
K 8 NVHEBOE DN E 72 D FTHEME D R - T

HIETHD,

SD LA, FaHRRBLE TIZ XD ATHE
~OEEBIIRONTWD, EEHICAR I
1 HOSEEMEANHEE XATH H+0.1% &, miA &
A CHEOMME & 72 0 | B~ — 2 T B 7228
HiTATENRY (F2) . 2 ADEESE &
YFAURDPNMERBE LI EEADET
TIAMECTHD (FEIX)

RERERRTORERBOICEE TR
el B

UL, FEDHEBLOREZ I T X 7= & of)
Wrd 20 LA TR RO X 5 IZBbihs,

i#\lﬂ@ﬁkﬁﬁwﬁm_owfi%&
IZE D= F—IHEEMOREL KRE W,
-, HE~A v RlcoWnWTlL, BRI SRS
MR TN T T ZTEH LTV 5 s J
TE5—F, 2 HF—XO%EIZIT, HFIRIZ
FTRE T B D B3 Ay B9 [BIRE - Sk Sz 2
ENEBELI-ELREWVWEL L, WO
FIRE L IO OmWENE TH A 9,

- >
—

BTMU Focus USA Weekly March 2, 2013

(RIELFEE. %)

(BREHH)

F1: ELECGOPREEDHR

EHEGDPHRE
w B BIER R (CBOHEET)

......
~
~s.

~ ——-
~—— ——— -
-— <

_________

00 01 02 03 04 05 06 07 08 09 10 11 12 13
GE) 20135 [FT I —Fv7 LD FBIF9E,
(&#) KXEREHE. CBO. TIL—FyTEHIY=FHHRUFI
IRITRFRAETEIER
BB A FRGLENEE
PCETIL—% %1 wersrs, EFE IS LASH
—Em%FJ’rﬁ EERANS G

09

12 13
(%)

CH12ADFHBRBIFERERAALFIRY - E5EXREICLILD
(BH) KEEBEM LY ZERRUFIRITIEZREEER

1200 -
1000 1 A

Py
800 -
600 -
400 -

200 -

0

3R B RVICEAY R EHREHEE T AL

5 | 7% H H 55X (sequester or sequestration, (7 B &%)
B4 £ (fiscal cliff. Z2 B &%)

s {575 _E B (debt ceiling, £ B %)
"""" BRiE% (5 B )

— HFER(EE®)

95
LF 90
|85
80
75
70
65
60
55
50
45

-------

1

12 13

(%)

GE) R IETEELESH (WSJ, USA Today, NY Times. LA Times.

Washington Post) ,

(&) Bloomberg, FACTIVAKY = ERRUFJIRITRFATEIER
Lk HEIR OISOV T 2 A 22 BAHRFEIE®R TCRE O HRE IR E 01T 5] 258,

Page 2

=100)

(1966



(®) Bank of Tokyo-Mitsubishi UFJ

MUFG

2~3 H H DMBECRIZET 2 80EHE L~ A > FOHERIZZDZ L 2R L T4 ([FRTHEE 3
X)

RET O AT FAFIIER TR B4 RHOFBRALLENEE

- oA MBI IR T Ik 5 23S B EPR(EER
E 7o, 4B BURBIE TICHE S FHTTE~DOF R

BIZHOWTE, 1 ADBEAFRISINA, R0 20 -6
FHEIFF OERIC b BTV S, 15 | W
QADH YT 7 L AR —F - HEEREE o f 3
EICB T D REDIRRFIRCH T 2T o s ﬂf{hﬁ&/?
(6 » A, HMTEES - B TREG) o A MA o
T 18 & MR L 00, KT 8o | \ V;
TicEEEoTe (FAK) . ZErOFERFD -0 + -3
B, EMAHEE EOMBEBMISICELS ., b5 15 | .
PR AE T 2N B AR ANTHE DEA LR D W] 20 L L6
ﬁlé‘l\i%fﬂi\‘ L/Tll\é (Ia) . 05 06 07 08 09 10 11 12 13(¢)

GH S PR RS ASHOPREELIINEE0,
SrRO R RS ERE.

RS BB HYREEOER (BH) hT7 Lo AR —F £ SERRUFSRTEFRE SR
75, #aGBURBE TIX, BT H e N— A TH

. 1 AL TIFERETH Y, 2 A

5K ISMIEE (BEE)

DI, 2R AR MR 5, & | wa
EREOFTER L, EBIIE, oo L f P WHRE

MAKBLTWAE S KEWEL b, 2 HF 60 N[
— X2 D/NE R EIT TN A R LTV D AT RE A\
PEIEd 5, 3 H UK. 0%imi8 ~tEd i, 18
N~ DB T LW TX D TH A,

(%)

55 ~

Fo IR T a— L i BR BT 50

FE-INABEBFH. %)

(3n ATt

SIS T, WY 7 X — D HE L b H Vi
EORRFEXXERE LTHHTE S, 20O | -

ISM L& SEFEE L, MEASEE DL 0O B 2475 ) 10 1 12 13
DREPFHENTND Z L AR T HENE & 72 (D) ISMEY S B RRUF SRR A BE SR o

S>TW5 (FE5X) .

7272, Al RHEEHEFEENERETE o722 & T, ZKREDOL O EEE LT LE 2R,
EANEEDIER I ZHMRT 5 2 LIIRETH A 9 G BUHERUIE O 8 ATHE ~D 22 B
b LW dlZid, BEHEZ PO - ERREOUGEN O TV A IRIZ, £ O &
D ENRRDOND, BICORGEFEFPUROUGEIL, WEFEZ AT DT 7ol S O 7E R R
DREENO[EN DD Z LB E X AMEND D, MBECRIZET 2B - S OMERS
DR E &3 720 ARICBOHER ERROIERHRCTH S 5 H FAICNT, TEKRE L &bt
% AR E ~OXFIE A & DL WA IR, RRBIEDEE 5 AR HEF I A>T 5,

<FOCUS>

BTMU Focus USA Weekly March 2, 2013 Page 3



(®) Bank of Tokyo-Mitsubishi UFJ

MUFG

WEBHIIE RO EZHA L L THERSNZ LD TH Y | AR5 0578 B SHE 72 80 & 00178 2 B3k
2H0TIEHY A, TFHICEAL UL, TXTEBEFEHAG TIHIFIWET LY, BELIBEVEL
FiFEd, UEBHIEHETE 2 BN AHRICESDHTERINTWET ., YRIXZFDOEMMELIREET 5
HLOTIEHY FHA, NBITTERLULICEFTAZZENHV ETOT, TOITEATFTEN, /-, Y&EEHIE
TEMTH O  BEFHEIEIC L VIRESH TEY £, 82X ERIT B2 il 2 58I THFT 2T LT 2 &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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