() ==UFJUY-FRIADHIWT1IT

MUFG

2011 4 26

2011

chosa-report@murc.jp
108-8248 2-16-4
TEL 03-6711-1250




() =zUFJUY-FRIADHIWT1IT

MUFG

2010 10 12 3.1

20 6 8.8

3 61.2 57.3

50 2
0.5

6,000 6

PN Wb O OSOoORNWA IO N ®©
—TrTTT ™

1/8




©) =guruus-Fas9LFoT

4
5 10 4.4 THE PATH TO

PROSPERITY 13
12 4

5.8
1.4 2

4000
2000

-2000
-4000
-6000
-8000
-10000
-12000
-14000
-16000

98 99 00 01 02 03 04 05 06 07 08 09 10 11

() 2011 2010 10 2011 3 ( )

¢ )

2/8



() =zUFJUY-FRIADHIWT1IT

MUFG

2008 | 2009 | 2010 | 10/3Q] 10/4Q [ 10/1Q] 10711 10712 11/1 | 1172 | 11/3
( ) 0.0 -2.6 2.9 2.6 | 3.1 - - - - -
-0.3 1.2 1.7 2.4 | 4.0 - - - - -
-24.0 | -22.9 | -3.0 | -27.3] 3.3 - - - - -
45.5 46.3 57.3 | s5.2 | 57.9 | 61.1 | 58.2 | 58.5 | 60.8 | 61.4 | 61.2
47.3 46.3 54.0 | 53.5 | 55.9 | 58.8 | 56.0 | 57.1 | 59.4 | 59.7 | 57.3
(I -3.1 0.3 7.8 0.5 1.8 1.1 1.0 [ 0.1 | o.8
-16.4 | -0.4 29.2 1.6 2.3 - - - - -
26.4 | 18.3 - - - - -
1.7 0.6 1.4 0.2 | 0.5 0.2 | 0.2 | o5 | -0.1
1985=100 57.9 45.2 545 | 50.9 | 57.0 | 66.7 | 57.8 | 63.4 | 64.8 | 72.0 | 63.4
1.9 -0.9 4.3 1.0 1.6 | 20 | 0.7 | -0.1 | 1.0 1.1 | 0.4
-0.3 -1.2 1.7 0.6 1.0 0.3 | 0.1 | 0.0 | 0.3
1,319 | 1,040 | 1,155 | 1,156 | 1,231 | 1,301 | 1,222 | 1,249 | 1,258 | 1,339 | 1,306
4.1 5.9 5.8 6.0 | 5.5 55 | 5.6 | 6.1 | 5.8
1.5 -4.4 -1.7 | 05| o5 0.1 | 0.2 | 0.2 | 03
0.7 -16.2 9.2 2.5 1.9 1.5 2.4 | 25 | 0.5
-4.2 | -19.8 | 16.9 2.4 | 3.2 3.3 | 4.0 | 5.9 -0.7
42.1 51.7 50.4 | 52.7 | 60.5 | 66.4 | 59.6 | 62.0 | 67.8 | 68.0 | 63.3
47.0 48.0 56.8 | 55.6 | 58.8 | 64.5 | 58.5 | 61.4 | 64.9 | 64.4 | 64.1
) 55 59 59 53 56 55 52 63 51 55
48 37 32 29 30 29 33 30 25
489 515 492 47 | 415 464 | 522 | 540 | 488
S&p -16.7 | -12.9 2.1 2.6 | -0.6 -0.5 | -1.3 | 2.0
12.1 | -18.0 | 21.0 2.3 | 5.8 0.9 2.7 | 3.2 | 2.3
6.6 -13.6 | 14.7 2.0 | 3.0 05 | 2.1 | 2.2 | -3.7
52.3 48.5 57.8 | 55.5 | 57.3 | 60.2 | 57.0 | 545 | 62.0 | 62.5 | s6.0
3.7 | -11.2 5.3 1.6 | 0.8 1.5 | 0.3 1.3 | 0.1 | 0.1 | o.8
() 77.8 69.2 745 | 55| 6.1 | 770 | 758 | 76.8 | 76.0 | 76.0 | 77.4
1.32 1.37 1.26 | 1.27 | 1.26 1.25 | 1.25 | 1.24 | 1.24
1.0 3.5 3.5 2.4 | 2.6 - - - - -
) 5.8 9.3 9.6 96 | 9.6 | 8.9 98 | 9.4 | 9.0 | 89 | 8.8
( ) -360 -506 94 -14 42 48 9 15 7 19 22
« ) -90 -139 11 0 2 10 2 1 5 3 2
() -213 -244 114 29 43 42 12 16 6 17 20
7.5 -25.9 | 22.6 1.7 | o.8 1.1 | 3.1 | 6.3 ] -1.9
33 | -15.6 | 14.5 2.6 | -1.1 0.1 2.1 | 4.4 | -3.0
« ) 6,689 | -3,784 | -4,702 | -1,255] -1,133 - - - - -
(BOP ) -6,988 | -3,749 | -4,057 | -1,326] -1,167 -382 | -403 | -470 | -458
3.4 2.5 1.2 1.4 | 1.4 1.8 1.2 1.4 1.6 1.9 2.0
3.8 -0.4 1.6 1.2 1.3 | 2.1 1.1 1.5 1.6 | 2.1 2.7
2.3 1.7 1.0 03 [ o2 [ 0.a ] o1 ]| 01 | o2 ] 02| 01
0.9 | o7 1.1 0.8 | o.8 1.0 1.1 1.2
2.3 1.5 1.3 0.1 | 01 0.1 | 0.0 | 0.2 | 0.2
1.2 | o.8 0.8 | 0.7 | 0.8 | 0.9
2.2 -1.6 -1.5 0.1 | -0.6 - - - - -
3.8 3.0 2.4 05 | 06 | 0.a | o | 01| 04 ] 01| -0
2.3 2.3 | 2.0 | 2.3 2.0 | 2.1 ] 21 2.0
66.5 48.3 68.9 | 63.2 | 72.0 | 82.8 | 69.5 | 72.5 | 81.5 | 82.0 | 85.0
C ) -4,548 | -14,157 | -12,942 | -2,002] -3,690 | -4,604 | -1,504 | -781 | -498 | -2,225] -1,882
7.1 7.9 2.3 46 | 5.7 | 44 | 52 | 41 ] 2.7 ] 76 | 3.1
4,801 | 4,520 | 7,826 | 2,614 | 1,758 855 625 | 511 | 269
1.93 0.16 0.18 | 0.19 | 0.19 | 0.16 | 0.20 | 0.18 | 0.27 | 0.16 | 0.14
10 ( ) 3.67 3.26 3.2 | 2.79 | 2.86 | 3.46 | 2.76 | 3.20 | 3.39 | 3.58 | 3.41
11,253 | 8,877 | 10,663 | 10,390 11,236 12,025] 11,108 11,465 11,802 12,190 12,081
(Broad 97.1=100) 99.9 | 105.7 | 102.1 | 102.7 | 99.5 | 98.0 | 99.3 | 100.0 ] 98.9 | 98.1 | 97.1
/ 103.4 | 93.6 87.8 | 85.7 | 82.5 | 82.3 | 82.5 | 83.3 | 82.6 | 82.5 | 81.6
/ 1.47 1.39 1.33 | 1.20 | 1.36 | 1.37 | 137 | 1.32 | 1.34 | 1.37 | 1.40
99.6 61.8 79.5 | 76.2 | 5.2 | 93.7 | 84.3 | 89.2 | 89.6 | 89.7 | 101.9
CRB  (1967=100) 365 246 279 270 307 | 342 305 322 | 332 | 342 354
D )
( 2)10 (FRB)
( 3) 10 9
(G
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2010 10 12
1.1 6 3 107.3
4 6
800
4 0.25 1.25 2008
3
6 7
08 09 10{ 10/ 10/ 11/ 10/11| 10/12| 1171} 11/2| 11/3
( ) 1.4 1.1 - - - - -
( ) 0.3 -4.1f 1.7 2.0 2.0 - - - - -
OECD -6.9| -3.7 4.9 2.7 -0 -0.2| -0.6] -0.9] -1.1
=100 93.7| 80.7| 100.8]| 102.3| 105.6| 107.3| 105.6| 106.9| 106.8| 107.9| 107.3
-18.1| -24.8| -14.0| -12.1| -10.4| -10.6| -9.4| -11.0] -11.2| -10.0[ -10.6
* 103.1| 100.6| 101.4| 101.7| 101.4 101.5| 101.2| 101.5| 101.4
-0.7| -2.4/ o0.8] 1.3 0.7 1.1 -0.1] 0.8 0.2
-7.6| 3.4 -8.2| -16.8] -11.4] -2.2| -9.9| -3.9| -0.8] 0.3 -5.0
-13.4| -32.7| -28.4] -28.1| -26.2| -25.1| -26.5| -26.7| -26.0| -24.2| -25.0
3.9 -17.9] 20.1f 22.8] 21.8 24.2| 20.2| 27.3] 23.3
-8.4| -28.7| -4.6| -2.5| 2.5 6.4 1.8 5.1 6.1 6.6/ 6.6
106.5| 90.8| 97.6| 98.3| 100.1 100.5| 100.7| 100.9| 101.3
-1.7| -1a7) 78| 7.3 s 7.9 8.9 6.4 7.4
ON 7.6| 9.5 10.0] 10.0[ 10.0 10.0 10.0] 10.0 9.9
8.1] -20.5| 21.6| 25.8] 24.9 28.6| 24.3| 30.4] 26.9
10 euro -134|  -52| -4 -14] 23 -6 -8 0 0
10 euro -33 17 1 4 3 -2 -1 -16 -1
6.1/ -5.1f 2.9 4.0 4.7 45| 5.4 59 6.6
3.3 0.3 1.6 1.7l 20| 25 1.9 2.2 23 2.4 26
1.8 1.4 1.6 1.2l 1.1 1. 1.1 1.3 1.1 1.0 1.3
3) 7.5 -0.1f 1.7 1.1 17 1.6) 1.7 1.7 2.0
3 ) 4.63| 1.23| o0.81f o0.87] 1.02] 1.09] 1.0 1.0 1.0 1.1 1.2
10 ) 4.36| 4.03| 3.79| 3.52| 3.71] 4.3 3.7 4.1 3.9 4.5 45
DJ Euro Stoxx) 314  234| 2e6] 260 273| 285 272| 277 283 202|282
/ 1.47) 1.39| 1.33] 1.20| 1.36] 1.37| 1.36| 1.32| 1.34| 1.37| 1.40
6.8 0.4 -6.9f -9.8] -8.9 -9.1| -8.8| -10.2| -8.2| -4.7| -2.8
2.50| 1.00] 1.00f 1.00] 1.00] 1.00f 1.00] 1.00] 1.00] 1.00 1.00
Datastream %*
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08 09 10| 10/ 10/ 11/ 10711 10/12| 11/1] 11/2] 11/3
* 2.8 1.5 - - - - -
0.7( -4.7 3.5 3.9 4.0 - - - - -
OECD -6.2) -5.8] 11.7 9.5 5.4 5.4 4.5 3.7 3.0
1FO 96.8| 87.7[ 103.5| 106.7| 109.0| 110.9f 109.3| 109.9| 110.3| 111.3] 111.1
* 111.7] 93.4| 103.5 1.7 2.8 -0.6 1.0 0.4 1.4
0.0| -16.4] 10.8 10.5 12.3 12.7{ 15.6] 14.8] 14.9
* -6.1] -24.2| 24.7 21.9 23.8 25.01 23.8] 21.3] 25.7
* -4.8] -22.1| 18.8 15.2 18.7 19.4{ 17.5] 17.3] 22.3
* -7.2[ -26.0] 29.9 27.9 28.1 29.7( 29.0f 24.7( 28.7
* -0.6) -0.1 0.3 3.9 -1.2 6.1 -18.3] 29.0] 34.1
* -25 -29 -21 -19 -15 -11 -14 -15 -13 -10 -9
* -8 -25 -3 3 9 9 11 10 9 9 9
-0.2] -2.8 1.1 2.5 0.6 0.2 0.4 3.4 1.6
-1.8] 23.2] -23.4 -25.0 -8.2 13.9] -6.2 16.5| 15.2] 11.4
2.9 2.0 .6 1.2 1.5 1.1 2.1 2.7 0.9
* 1.4 -0.1 .5 0.8 1.0 - - - - -
h)* 7.8 8.1 7 7.6 7.5 7.3 7.5 7.4 7.4 7.3 7.1
)* 6.4 6.9 .4 6.4 6.4 6.1 6.4 6.4 6.3 6.2 6.1
)* 12.7( 12.6| 11.7 11.7 11.7 11.3f 11.6f 1.7 11.7( 11.51 11.3
* 1.4 -18.3] 18.1 20.5 19.8 19.8| 18.2] 21.5| 19.7
* 4.3 -17.5| 19.7 22.8] 25.6 31.2) 245 21.7| 26.1
5.4 -4.2 7 3.6 4.7 4.4 5.3 5.7 6.4
2.6 0.4 1.1 1.2 1.5 2.1 1.5 1.7 2.0 2.1 2.1
10 %) 3.99] 3.26| 2.77 2.45] 2.61 3.17|| 2.55] 2.90|] 3.04| 3.22| 3.24
DAX 6,204| 5,023 6,196] 6,133 6,732 7,088 6,744 6,991 7,040 7,294 6,953
08 09 10 10/ 10/ 11/ 10/11] 10/12] 11/1] 11/2] 11/3
* 1.0 1.4 - - - - -
0.1] -2.5 1.5 1.7 1.5 - - - - -
OECD -6.6/ -0.6 1.4 -1.5 -3.5 -3.6] -3.6] -3.3] -2.8
INSEE DI*(%) -31 -39 2 1 9 17 8 10 11 19 21
* 99.4| 87.2[ 92.2 92.5] 93.5 94.1] 94.4] 95.1] 95.5
-2.7 -12.3 5.7 5.0 5.8 5.8 6.9 5.4 5.6
* 3 -35 -29 -31 -22 -14 -22 -20 -16 -14 -13
* -22 -28 -19 -19 -17 -19 -17 -18 -19 -20 -18
* 108.3| 108.1| 112.2| 114.1| 113.6 114.4] 113.3] 115.0
1.4] -0.2 3.8 5.4 4.0 5.6 3.4 5.8
-0.7] 12.3] -2.3]| -10.4 -9.8 9.0 -10.8] -0.7 8.2 13.6 6.1
-0.3 0.8 1.0 1.5 0.4 1.4 0.1 2.4
* 2.6 -17.4f 12.4] 14.0 14.9 19.5| 13.4] 13.7| 13.9
* 5.3 -17.8] 12.9 18.7 13.0 15.6] 14.7] 19.3] 22.2
5.6 -6.4 3.4 3.9 4.6 4.5 5.4 5.5 6.3
2.8 0.1 1.5 1.5 1.7 1.8 1.6 1.8 1.8 1.7 2.0
10 (%) 4.1 3.62| 3.10 2.78 3.01 3.54| 2.98] 3.33] 3.43] 3.59| 3.61
CAC40 4,340 3,345 3,750 3,627| 3,823| 3,993 3,818 3,849| 3,961 4,086] 3,942
Datastream o
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2010 10 12
1.9
3 4.1
2
4 0.5
2,000
07 08 09 10/ 10/ 11/ 10/11| 10/12| 11/1| 11/2| 11/3
( ) 2.9 -1.9 - - - - -
( ) -0.1f -4.9 1.3 2.5 1.5 - - - - -
CBI %) -35 -28 12 10 2 N - - - - -
OECD -7.2( -2.7 2.3 -0.2| -3.6 -3.6| -4.2| -4.5| -4.7
7.7 -7.4] -1.9 2.0 3.4 - - - - -
-19.4| -18.4| -11.6f -15.7| -17.5| -22.4| -18.4 -18.0f -20.8| -24.1| -22.4
1.7 1.0 0.4 0.7 0.0 0.7] -0.6 5.0 1.3
-11.3 -6.4 1.8 -11.0] -17.3 -8.7| -11.5| -18.0f -11.5 =7.7 -7.9
-18.6| -13.9 1.5( -14.7 3.0
* 14.1 -9.7 16.6 17.5 16.1 18.9 14.8 28.0 18.0
CBI -15 -45 -11 -6 -8 5 -7 4 0 11 5
-2.9( -10.7 3.6 4.7 5.0 5.1 4.4 6.6 5.0
CBI 57 73 63 60 64 59| - - - - -
CBI 16 21 8 3 8 7 6 9 7 9 5
0.3/ -1.7{ -0.7| -0.5 0.1 - - - - -
h)* 2.8 4.7 4.7 4.6 4.5 4.5 4.5 4.5 4.5 4.5 4.5
* 11.1 -10.2| 17.1]| 20.8] 18.7 20.3| 19.9( 17.4] 14.7
10 £ -24 -24 -9 -10 - - - - -
10 £ * -93 -82 -98 -26 -27 -9 -10 -8 -7
6.7 1.6 4.2 4.1 4.1 5.3 4.1 4.2 5.0 5.3 5.4
3.6 2.1 3.3 3.1 3.4 4.2 3.2 3.7 4.0 4.3 4.1
-8.6 -9.9 3.0 2.8/ -1.6| -2.8) -2.4f -2.71 -2.8 -3.0] -3.0
3.5 1.3
4 15.7 5.4 5.6 8.7 5.6 5.9 5.6 -2.5 -2.8
3 ) 5.49] 1.23| 0.74 0.80f 0.80] 0.81| 0.80] 0.80 0.80] 0.80 0.83
10 ) 4.48| 3.66| 3.58 3.25 3.34 3.73| 3.31 3.61| 3.71] 3.86| 3.63
FT100) 5366 4569 5472 5316 5770 5945 5734 5881 5968 6021 5857
/£ 1.85 1.57| 1.55| 1.55| 1.57( 1.58 1.60f 1.56| 1.58( 1.61| 1.62
( -12.1| -11.6| -0.1ff -1.3 0.0 1.5 -0.2 0.1 -0.2 1.5 3.4
Datastream ho*
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