(®) 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

January 10, 2014
<FOCUS>

EXETERTEN. S50 3%ARITERE

> 12 AORMABARITIIORER L otz FFRETMEAFLIIATH 474 5N E 10 TR
ZEN D IAS FERHNATNERLEITEENR TS DD, RIEDFE 2 Z T WV ES
- AN, BLEEEMEIRZ o T,

> 1270, FERFAAE CIREXRETET R o e EERIT 31 TN E L 12 A & LTI 1977 4L
KDEES Loty BT, REDOREMAZ v AT LARFL S LB E 2 5 & . EAEHE
DERTEREE AN D, TEpE L E L Eikic k., 1 ADREAKEICHE
BN D AREMEIE B D3, RKIENEETIVUL, BAEEIIKENLEELICHT T LAY
L ESNEMICHERER T2 L ESND, BAiE, REERIZ XV EHRIEAS— 20354 8
7B M, HEifl & L CORMMEZ B CHIATe MBI A 9,

> —J. EREENEHE L. S5IIEL TV i, 5% oEEE MR RELELT D,
ZHUE, ISMIZBIT D iEiE s (FE) NEMERO EREZBE L THWDHRNLHATEN
HIED, XD ALy VDRV GDP (FEM=fRE) &7 AEOBRTHFE CEAENH
TIEED, EREEL., BEO@BX I LT —BHETHY . ERIEICIZRBE
(GDP) 73 2% HE 14 1-~3%ili 5 & /475 Z L BT A 5,

> 29 L7, 12 H ISM TIERLESEDOIEEEE N 2K T L TV 2 AUSIZER TR E 7,
TEJE FBAE R TR D APEIRENC & » TIE T T A0, AR EE TR, BEolER
L FTERICR S, EITOEREBEEIEIT, AFEY A ROMFHCFEEN Bz O T
W TWRNWZ EZERLTEY, RRTENNETE 208 EmEEEH LS 25,

> o, MG TIESHED 3%kEL TRT L2 RFNEZ TS, A =L Rk FRB#EE L.
AMDA 2 HE 2—THED 3%E DRI T DR 2R LT, L L. 5413 FRB
2L 5T, EREE N BPENCHE/ N SEoo, BRI L 2 25 IEERE T, &
AT 2 X 2 2L VERD NESREND Z & L7225, mRIES O R, MEBok %
WD RFEHAEFNZ LV | SFEO RAERITEEHFIZLEREEWNRSHLI WL OO, &
S & HE 2 FRFFCINE S ETWDIT 20y, bR ENE 4 A4 I 72hH->T, 5 E
HOBEL & 722 3B EIZEEMEE L TEDSITHIRETHA I,

BTMU Focus USA Weekly January 10, 2014 Page 1


mailto:tiwaoka@us.mufg.jp

(®) Bank of Tokyo-Mitsubishi UFJ

MUFG

<FOCUS> BEXETEATENL. SEO 3K BEIRIE

ERERIIXERZER I S TER T Ty T

12 A OJE AFE BT E Rk %2 ERITHH RS R 300 R
Lrolo, FERFEMEAFBIIATH +7.4 5 250 |/ aE-ER
Ay 9 B REGSHREAE IR TA L, & 200 L
HIZF+10 FABZEEI VALY GE1IK) . o b A

H—EX

— \FEEE

ERRNIX, DNERHIFBENME O H DD, K
OB EZTOTWEE T E 2y | ek
ETH LiziEo, Eil - AEECRIEE, L
Ux— c REBETHREADHBONEARHET 5 0 1 W
Lot 50 i R

100 e

GFRAZE.FA)

50 s BlESE

gg i)
B
“7

T

S¥E e o mER

-100

BEFERRAHLD, BEOBRSITE <sz>;f-1:;§|:sﬁm@1%@° N *
HEI D~y RT A4 NTER L 7o o 7205, (AR REHMEGHE L) = SRRUFIRTESAEE R
FaliiA CILE R TET 720 T2 7B E BT " _ _
3L ANEL 12 & LTI 1977 Lk & & & Tﬁﬂifﬁ?ﬁ
2o TW5H,12 H ISM CTHAIEREDRER A X % —— RMERER(EEE) B
AT LABFICHB L D 2 EbiliEx D -3
& GE2K) | EABGEO ERITERE L E 2 55 |
TWWEA S, [ 2
B, AH KL & LI RRekaY RN
IZE 2T, 1 HORMABFI SIS D2 50 ‘ |
LAREMEIEH Db OD, D%, REDFIFE Fo
(L ET DA, EAEBIIRE ) BRI
WIZT T LAY L ESNABRICHERB T 5 2 & ® 12 13 &
BREOT-FDORRELNS RIW) . s,
ST LRI EER 0 72 35 12 FE F [l — 2 R
DFAEEV IR E 720 2 5 7205, B E LTo $3E: ERR BB E U RO~ —X

T IO 2 B 5 C EAT e LB 1T 70 WV A 5 — 2 AP R A (4 A R — A3 . £ )
i R 2 BURF S CIIA T B IF TR T2 5 5 — ERBETEGARRBERCAESETHEOE, AR E)

(%)

(BT A L&, %)

r 800

ERNEISEOBENER |
—Ji. EREERFHE L, S HITE# LTy w00
K EHRDHZTIE, BERDIIRIIVSED
ERIEN AT D, AL, ISM ICEIT B2 TR i
o (=FE) CEMABEROBRICBWNT, miE
NgED FREBE LTS ZENLATER of
5 (KEF 4 X)) . BA&AZ, 29 L7=BERIE. -100
AFESBES T OBE TR, BEORR A
FECTHREERTH 5, 10 1 12 13 €3)

GE)EREHIBRITRTA L,
(BH) KEFHBEHT LY ZERRUFIRITREFATEER

- 600

[ 400 _
2
- 200 ﬂ:

r 0

r —200

- -400

L SN H ) Diary M,
BTMU Focus USA Weekly January 10, 2014 Page 2



(®) Bank of Tokyo-Mitsubishi UFJ

MUFG

XLy DIV GDP (FEH=FET) & AR ISMIEM-B - W LR
TN EDOREBRTH Z 9 LIZERITUARH T 65 1 :éz
TE2 B5K) , EHERT. FEICHLT 60 |
T —BdEETH Y, ERMNEEZEET 523,
T (GDP) 28 2% 1% ~3%irfF A #EFrd %
TEBMEEEZBND,

(%)
3

BEXEERECREEIZER
Z 9 L7, 12 H ISM Tl FERLEZE O TE “
JFEFRE N BN T L CW A UTER T ~& 72 8 35
6 ) o {ERFHEDMERITFOROLEEE)IC & <£§gsﬁ¥a;;§4ﬁ¥w¥mﬁo:/«Jém:.r%ﬁ;sg%ﬁ(m
STIE ST AR LA, AN IEETERL. &6 (B ISMEY =B RHUFIBITREAE SR
4 @iﬁ/ﬂﬁwé]\ﬁ;‘% 1 IE\:E‘;H\;% IZHoWNWT liﬁkﬁ$#ﬁ E5E: FBHIRALGOPRER(RE)
L FTERICZ2 5, i, 12 A OFEREMERT
1% 3 » HRIHAZR+2%A1#% THERR LTk D |
AT 7> D OTEEIE E TITIRE LTV,
HEIEITTOREMBIVZmD L0264 L
RFE DN D T2A 9, RITOEmBEEFEEE I,
ERET A ROMIFRIZIEA iR E N FE I
DONTWT TWRNI EEZERLTEY, &K
BENIGET B00E, Bl X EASEE 25,
SED 3I%EEITEZE "o " 12 13 )
29 Le7eiy, G TIESHF0 3%t EE T GE) SEBARILRME . 30 AR EEA—X,
T3 H N TV D, BEEROMEED (B REFBAEE LY =ZRAUFURTREAEEER
TZHEOEE N R E WL LB, 4 =Lk %6 GDPIE IR & LISMIEE
FRB ik b, it A X E2—THHED 3% 4 - GDPZEMES 5% (£ A5k - 58
BOREANZRT MR 2R LT, 3 | T SHERERE L 56
LU, B4EIXFRBIZE - C, BPEE NEA
BERERICHE N S o, JEAFTEHEIC X D RA
A BT 5 £ T, eMAESE LB S N M\/\
VO BELVEIR Y RERSNBETH S, B ° ‘ IRAw \W
% O, M BBUR % 31K 5 A2 B Rz fn 4} M/ \/ 48
I, AFEOFRAKEZITEEIC AT EE -2 s
WK DWW EHL TSR, Eiko@h | 4lF 3

— HEHRAE  —e—GDPEEER(RE)

(F£E %)

7 -
6
5
44
3
2
14
0

2 4 - 54

(%)

(R EERTEE, %)

44

OFE 42 GCOU\’C‘IEJ}%F@%%%/?\Ji iy . 10 11 12 13 (%)
#EEHK':#“, _ uf o RE7E B (B RBEELIRBELOFIYE, EEHRE TMELHEE AKX
JE TR & THE Z RIRFIINE TV 50, [LRTSA MR, SRR R SR RE.

F IR INAZAILVTICHAZ L (BH)BEHE. ISMEY=ZERRUFIRITRFREZIEMK

bESEZD L, 5 EROHEE 225 3NEMREKIZHOVTIE, BFHELIAESIT LT TH
L& oIlBbns (REHETIX)

BTMU Focus USA Weekly January 10, 2014 Page 3



(®) Bank of Tokyo-Mitsubishi UFJ

MUFG

575 : FRBE 150 GDPF |

EHE ——FRBFR ——HIEFA

(RiTEELE. %)

05 1-- - - - ------ - -

0.0

10 1 12 13 14 (g
GE) B4 EHADRTELLR—X , FRBIZ2010~20124 (X BTE 118
BF R DF Al 2013~2014F (FFTFE12 A B R Tl TiEFRIE
TI—FyTORIE12 AE S FRITE,
(BH#) EHEE.FRB. IIL—FyT LY = ERRUFIRITREAETEER

<FOCUS>

MEBHIIERIB M OREZ B E L TER SN DO TH Y | flpE 5 D5 B SWE 72 80 5 00178 2 &7
HHOTIEHY A, TRAIICEL L, X TBEFEEBF CITHW FIWET I Y, LS BEWEAL
EFiFEdT, YERHIGEHTE A2 L EDbNABRIZESDWDTER SN TWETRN, BRIIZDOEMRMEELRIET S
HLOTEHY FHA, NEFTERLICETTL2Z2L083H0 ET0OT, POITETFTEN, £72, YEEHIF
EMCTH Y  EEMEIEIC I VRSN TR £, 2 E I M2l 2858 THFT 2R L T E &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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