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Figure 1. Interest Rates and Inflation in Japan and the U.5.
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JEPEERECH . 6 AWRFR CITELAEEM AN LRmICHEYS L, FEEEREKO TS L)L T
X720, T DORAEBREAI L_X—ANEE L2 & L CHlE OIEEFERER TH-> T, FEAD
TREAEASEDL L OTIEARN,

LU Z 2 THRMANY R DIIAEENEER O SCHZ & D ABEEDTE EORBTH D, /NEe b
Z5HA.6HE2 7 AEKB T L2 &2 ML T, £FEE LEOMOITITRT L—F 20
20 3 ARSI ClE~A T AOMHONNCEEE L TW5E (52 [X)

2009 2010
6 7 8 9 10 11 12 1 2 3 4 5 6
BEHE-FT LS @ETA L. %) 1.5 0.8 1.2 0.1 1.2 2.3 1.0 0.6 0.3 2.5 0.6 -1.2 0.6
E3CES 1.8 1.3 0.5 1.6 1.1 1.6 1.9 0.6 0.5 2.6 0.6 -1.8 0.8
INFEE 1.6 0.1 2.3 -2.5 1.7 1.7 0.1 0.4 0.3 2.3 0.4 -1.1 0.3
HFEE 1.0 0.9 1.0 0.8 1.0 3.7 0.6 0.9 1.2 2.6 0.9 -0.5 0.7
TEEEGIAL. %) -1.4 -0.9 -1.4 -0.3 0.4 0.4 -0.2 0.2 0.6 0.7 0.4 0.2 0.3
ESES -15 -0.8 -0.8 -0.6 0.6 0.2 0.0 0.3 1.0 0.5 0.6 0.4 0.1
INFEEE -1.0 0.7 2.3 0.6 0.0 -0.2 0.2 0.1 0.2 0.9 0.2 0.5 0.8
HEE -1.7 -1.1 1.3 -0.8 0.5 1.1 -0.8 0.1 0.6 0.7 0.2 0.5 0.1
HEE/F LR 1.37 1.35 1.31 1.31 1.30 1.27 1.26 1.25 1.26 1.23 1.23 1.25 1.26
E3CE S 1.37 1.34 1.33 1.30 1.29 1.27 1.25 1.24 1.26 1.24 1.24 1.26 1.26
INFEE 1.44 1.43 1.36 1.41 1.38 1.36 1.36 1.35 1.35 1.33 1.33 1.35 1.37
EFEE 1.30 1.27 1.25 1.23 1.22 1.19 1.17 1.16 1.16 1.14 1.13 1.14 1.15
(BH) KEEBEM LY =ZZERTRUFIRITREZAETE/ER
<htv7r2>
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7 xR ERIEE AR 9 EREAREARL T I L,
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1L RV L CTRIER R, 11 BIZSEA 7 T 2 RETHRRERBLZ5 & FIf7cZ &L TK
g2 & 7o o7, FDARD 1 2—1m=1.32 R/LEN G, 1.27 RABIZKIE FHE L TEIE L T
%, BT TIE, 10 H® FOMC OEMFEFRE %25 THRIE Y N S HIZIK T, 10 44
KEEFRIE Y (XKD 2.8% BN HET LT 2.6%E CTHEGE L7,

M S VBRI, 17 BIC 7 ASRTAPERRS, 7 A AEPERMINTES. 7 A{EEE TR
NRSNDIENE, EHFERITHED,

R IE, 7 A TORERE L EITE D BB EAND ORI A>TV D, &
FBEOEAICL b 6T EA L TE BN, SHEICA> THh o IERFEEO TG TR
O FSUTHIN L BOST 2HENA R 55, £7-, FOMC OFZHM O 53, 4
DEGINSHERT, AEEMF N OIE, 5B 2 WEHOREFEDN 1% B2 FHBE S5 etk
NEE-STNDLZERELKEERICHTIEEF AL FEBELSETWD, kAT —
R CHHBIINE DT 5 CIRER 72 HFREIT T TV WD, Wo 7z Auld NY # 70%
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2R CIE RV 85 Ha S LBV IAATHENET D DNEBIZ/R D, HARDY D
H e NTBIR 2 B R BIT A A TRV, A &b 2l EoME s x4 52
BIEIZI L6 L TWnD ENZ D, EARMIZIZIZDO LTz A KIVEHIZIEANT S &
ATWb, ZZlELEW~Y—7y hod| KEORIUEPSBMITE/L TS Z &1TY R
TR TH D,
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BERHIFRRUE D2 BN E LTER SN2 b DO TH U | GRS DB E 22 EM 6 O TE 2 #75
LZHDOTEHY FH-A, ZHAICEAL TE, TN TBEREBES TR FSWET L9, BELIBEVEL
EFET, HEEHIMEETE 2 L BN D HERICESWTHER S LTV E T2, HEITZ DO EMIEZRIAES S
HOTIEHY A, AT TERLICERTLZENHY ETDOT, POITETIV, £/, YERHIE
EMCH Y EFHEEIC LV IRESH TR Y £9, BXELET—H2EHT 258Xzl L T3,

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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