(®) Bank of Tokyo-Mitsubishi UFJ

BTMU Focus USA Weekly

ZERFUFJIRTT BFREE-2—3T—VHERR

The Bank of Tokyo-Mitsubishi UFJ, Ltd.
Economic Research Group (New York)
Shiro Katsufuji Psik SRR

Senior Vice President & Chief Economist
+1(212)782-5701, skatsufuji@us.mufg.jp

October 1, 2010

<FOCUS>
WERME  FETEDNOIRAIYTF

> KEOKEENTNRLRVERE LT, RESEROFERE LWV HEBEITMA T, H#Eh
BOIAFREELTNDLENI BTRH 5, KEOHNMNEFEEREIZEIDHDOTH
FURFE OB THEHE X v » 70/ N T IUERE LR T 213772, Lo LEERESE
ERBEOELIC L > T, MBELEEINDIFHBATNE, TTHIZHDLFHAF NI A~ v T
N LTI VEENRMETH D, Zhd, BREIIBSCHE Iz X v @it &
BEEA D PEFEMIES I L0 FEM AL ET 5 L < 10 FEHRALOFEIC 72 - TL b,

> KEFEEICLIUE, RA—AYST20 OREZLEDASRIOY 'y >3 2BV T, milElO
2001 FFD Vv a VRIS BARTELLESLRoTWD, ZHUL, HiFIcsn T, KA
IZRT D REZDOWRENBENZ EE2ET, 2F 0, MHIGORADRRH DL LTE
TIZETTELFHBENNRN L DFVFBIIOI A v FREBEX TV D AREMEE R
2L CuWb,

> RFEROFTMX Yy v BTEGDP EEEDOGDP E DX v v ) &, FEFLEY Yy v
(ARKREREFEORERL DX v v ) OMBERBRKRLG., BIEOFTHX v v SITRA
STEREREARFE L CHDLE, BB 82% L 253 EIC/oT-, BFEOKERIIZN
LB 1A%\, ZOEFIL, 80RO — 7 RO EHIRER (4%) LHAEOREYR
¥R (26%) OFEIZBBUORIEYT 5, BIEOKRERD I B LAWITFFEREZT TR
VIEDPOBHIC IV RBAEL, DO ZNRRHAES LT EREIN TV DS AEESL H 5
72, ZOWBIEAI A~y FICLVREL TCWDERERLLEOHNINTE 5,

<FEYY 1> SXEEEREI%EDBRUZTFET S

AEEDEERPER T, BTER+3%EHIEDTE LM OE TS5, Z DML 2007 £OPpEEO N IZIEPT
T 5, FI8HN— A TR ETOKES LA 5,

<FEwY 2> NYESLHREENENZH

NY #igE 4 R U —REITH#EE T, BUROKRER L M 0 7 LRILBNNRESRIEMAZ E2X T 5D D& X %
IRyl

<#BE- -£BOBM:9A27B~10A 1BRE> HE—RLENABULEFSSAERD

<BEHREOA D F>EY GDP ER (5B 2 WM, Wl XAt ELR+1.7%., i,



mailto:skatsufuji@us.mufg.jp

(®) Bank of Tokyo-Mitsubishi UFJ

MUFG

<FOCUS> 1&iERIHRE : FETIEDI ATV TF

KEDRFERP TN HRVEH & LT, BFEEOFTEARL LW D HBIMA T, 5%
DIAZTYTFRBELTNDLENI BERS L, KREOHMPTERRIZL D SO THIVTK
M ORE TTRAET v v 7 N T AUXRZE LD T 213775, L L, REREECHEEMIED
ALK ST MBELINLHEAX L L THIZHLFEAXT NI A~y TFRHLHGE1F
O HEER R ETH D, ZAuL, BEINRSCEE U L0 F@iia &2 2259 50>, pEEE
G L 0 BEMZ LT 5 L/, 10 EBEA ORI > TL b,

RPAEEOLEENBAERICHAREZEL(FVDEI AT YFOELD

LDV &y a3 OREROFITEMRESD

R mnNZ & 72, 8 HBIE CTRIRDRZERIT 9.6%., B1E: 27 AR O B £
ANFIC LT 149 B NDKELEDNFET D, TDOWN .
27 ELL EORMIRZEE ORI, 42% (8 6.2 HH A, 10
FWONOLTIIR 4%) ISET D, o | o TREeRRRRR
1980 FRICHAE L IZIER L L~v D 10%%EBE 25

RERPE ST, 27 BU EOELESE DR il

X — 27 BT 26%72 o7 (558 AT 2.6%) 2//\M\wamww/mxw/

EWIREENNWD LD Z LiE, BIERSAENE N 0

9T EDIEIMIT, KEENDHS DAV RAE > T2

Z HD T%a%focu\é:u\o\ EHI A~y F0H 5 AlEE

MERRL TS FELIX)
DICREMBNE LT 2128, AFLOKTIZE VG ~OEIFPREEIC D, Zhn
SICIFRDKEROEIEE Y OBET A AREMERH 51,

RER

(%)
[=>]

80 82 84 86 88 90 92 94 96 98 00 02 04 06 08 10 (4

(BH) REFBERTLY=ERRUFIRITRFATEER

RADNEZ TWBICE b oFEaELEMLTYL

A FoR: RERLRALLE
S A~ v FOFEOTREEZRTRoRE: ] L,
RANRWDN S D, KETEE OKR NI BB H T 35172,
(JOLTS) M bid, FHEXT L ORABERALFE
CRAE CRABHBEEEED ) bbb,
KEFHHE I ZE, RA—ANYT72 D ORFEEK
NAEIOY vy a 2BV T, milEO 2001 D U
o a VEHIK BRTELLEL > TWV5DH, = 15
LT, THIZBN T, KRACKHT 5 REZ DN

w
o

RALLE (%)
N
o

N
o
.

(BH) KEFHBEHEEY _ﬂzi% ) UFJ§E1T‘P“§.=J'JE§1’EHJZ

LR U2 FRBEEID. BV EHALEZEOHRICHOXMVIE LGS EEH L TWD, BETIZ7 A 21 A0
256 S MBORIRE 72 &,

BTMU Focus USA Weekly/ October 1, 2010 Page 2



(®) Bank of Tokyo-Mitsubishi UFJ

MUFG

BWZ EERT, OFDHIGORADRND DIZHED PO LT E ZIZY UIE D 5MEE VR
W2k, DFEVHBIIDOI ATy T REBEX TWAHAEEMEEZ RIE LTV 5,

[FREIC LRI T DRALBOEAENAE DY &y a v TR EIC AR E W, W5,
RERDE D ERNERITE T, RERPTND ERALRIZEA TS, ZOBEFRASEOY
o va TR TR, 2o (UVEER) 2 EHFY 7 PLTnd (B2K) . ZHUEFELC
RERIZBNT, TVEWVRALRENRGFET LI EE2EZLTND, TNVHLREAI AV Yy T OFF
EDTFREMEZ R T 5 H D TH B2,

SATAHRY AHEERO T v T a X EEIT, 8 A 17 HOFEE THETHSEO I A~ v FIZEHR
LTW5, [FfeEE, KRERLRALEOBSRN 2008 /£ 6 H LU TWHRICEHL, =
N [I2A~yF ] ITXDbDERTWD, FiElL, I A~y FORRKIC THFERY] 2%
vl TAOENRE) 72 8 2%0F, vk EEW) RREEE LTS, SHICI ATy FITxL
TITERECR TlIxh e TE RV LTV 5,

SRAYYFICEDERERMETOHAE
RHIA~Yy FICLDRENEOREMRL LT

LENTNDDH, ETI1E RFLKROTBEAEND HIE AREORBRY

KHREBZHAAEL . INEZHBALHINI A~ Y 12

FIZED LD ERELTHL D, 10 —kRE S~
REREROFTRX v v (BIE GDP L HEEED 8 - K= EED

GDP L DXy v ) &, HBEHLXY 7 (HR 8 6 N

REREFEBEORERLOX v v 7)) OFHBERELR D 4 —7"

OV BEDFERF ¥ v SR G o T RERLHRE L 2 |

THDE, BBLR82% LR DEIC -T2 (6B S S SR P

3 ) . BUEDRERITINLY B 14%E0, 85833885838 ¢°

= DEET . 80 LD B 7 B0 B 2R 2R (4%) %%:ggﬁggigﬁ KELTHRME &Y= ERAURY
fﬁf@%ﬂ;ﬁﬁ%%ﬁ (2 6%) @;.g e %j’ﬁ@ﬁ@*a %,' gfﬁ)éﬁ%ﬁ}ﬁﬂi\GDP%f*'\yﬁt%‘{Ehﬁa%fﬁﬁﬂF‘vyja)ffEFaﬁfJ\
o BUEDKRIERD S BRI LAWITTRERNRZT
fm\ IOHEMBIZEI Y EAEL . O I ERK
(L LTEREEINTWDHEELH DT, ZOEDITEAI A~y FICI D REL T
HIRFERL EOHRNTE D,

FROaF v 7 aZBEOHH T, BHAIAS Yy TFRRNoT L LEESE, FREYKED
2.2% DR NERIZHIGET D HRERIT 6.5% (CYURFOEBRDKRIERIT 9.5%) 127051372 E L
TWb, 2FY, BAI Ay FICLVRERPRICI%NML EFONTNEELTNDSS,

Wz, A=V KoYy 7 AFEROT=a ) I AR ANTFURAKE, BAIAY Yy FIZLEK
R FAIZ0T5%RRE & /NS DAL - T DY,

% Bureau of Labor Statistics “Job Openings and Labor Turnover Survey Highlights”, July 2010.

3 Narayana Kocherlakota “Inside the FOMC”, August 17, 2010.
* The Wall Street Journal “Behind Stimulus Argument, Debate on Causes of Joblessness Grows”, 4 September, 2010.
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® FRBSF Economic Letter “Labor Force Participation and the Future Path of Unemployment”, September 13, 2010.
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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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