(®) Bank of Tokyo-Mitsubishi UFJ
BTMU Focus USA Weekly

ZERRUFJRTT BEREE—1—3I—VBHEER

The Bank of Tokyo-Mitsubishi UFJ, Ltd.
Economic Research Group (New Y ork)
Toshiki Iwaoka i Wkt

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

March 4, 2011

<FoCcus>
HEBZTRRYT SER - iFORIE

> ABAEINTRBEEEL. JEHEITEEEOWENF X A% O ANEE ORI %2 R
TOENEKTE -T2, AR CIT 2 A OIEEFEMMEAEEIIFIH +192 FA &, BIHD
+63 TADDIAR, KERE 8.9%E BiH D 9.0%0 5 /MESE LT,

> FOMOTETBERE S iE, ISM B OE TR EE . EREE L b ICERER
1973 45 1 A, 2006 4F 4 ALSROmEAKYEL 72 o7=, £z, FillREERAE S 4 8 FEYT
400 T ANUTH E CUHET HENZ VTV D, BTk, AiH E+100~200 T A& DR
M CE D RHEICHRAXICAD DoH D LTS b,

> IR TR, AN EBLOHEEN TGO, 1 HORLGTIEONRE 2D & fhafk
FERLS ZINETO~A T ANHM L BT ERIZEE TV D, AR TSR3 540 L
BTN RITH0.6%FREE S, mAEEREICE O TR & bW 2 2BERRIE RS- H
%o BTERIL 58%EHTH D 5.4%0>5/NE EH Uiz, 8~ A > FIZERRIEZ%17 T
FERRN HHE L TE TN D, HEMEMDBELR 5 6 BRI, EATHEE OB
EXZDMEHZ 2D B b D,

> h., BE&OEX KRV, o, AT —MMigD EFREZIF, ~v RT A CPl
DFONEE > T L, EEHEESOMODN/NME~ A TR ERAHA[FEMEIT/ NI 20, A
V7 LR LRS- 0 B OO EEEEXER LI,

> 4 H 15 H® FOMC Tld, FRB 3 s& W2/ ME L HEESEL D00, mWREREZY
RELEEEOHI, a7 A7 VROFTEITHTLHRFGIIREITERFEINLRNT
bAHH, 217, MEOBFEEAEHEZ 5 L QEINOMERICEbI#EmN S 2D LRI
ZRWEIZAD DOH DD EHI/2u,

<FEYH> 3AR—UaTvY)  BREEZZH-MREEIED

3HADONR—=Y a7 v 7 TIHR R RREIE O & iR, MAEESCRLE DR — . REpE - &kt
H—DHHE LW ORI KE 2B ITEY, HTEIRNH o701, 226 L OBRE =T THEEIC X A
TIEREA TWVD R, FRBIZFHELT 2 A X U AT, AIBIEESINET L, a XA Ny o - 4 07 VITER
MHIEK TH D 72D ERFEM Z /T2 & W o a Yy 7132 [N 72 D AREMER H A 9,

<EBEFEEaAAD >

ISM B2 FES (2 A) 1361.4% (BTAHA+0.6% A > F) | 2004 4F 5 A LISED @k UE, FEEEE R &5
AR EE+H192 F A, RFESRIL 8. 9%, it




(®) Bank of Tokyo-Mitsubishi UFJ

MUFG
<FOCUS> HENRZTERY IER - fiieDEIE

2 HOER#MEHIXREOREH L H YRR

AMAER SITCRF AR, EH & TG m OB e X . 4% O NHE O % R4
HRNETZ -7,

T UERBE T 2 A O ARKE 2 81 A I P A MO TS
DOREOKENE &> CTEFHICHER LT-, FIEE 400
SEEM R AEBUIAETH 192 AL, "iIA 300
D+63 T AMNBIER, KRS 8.9% LA 209

_— R

L5 TE R

D 9.0%7)> B/ NMESE LTz, < o #E- R
EREREE 7 2 =R 2 & /NGENRF H 100 _??E:)*Xﬁ
A8 FAL~AF AL IEnE, FM e & 0 -
TR A —EANRE+T TA, HE - EFER B a0 —
[F+36 T A\ Bl H Kig72~ A F 272 o 7 1E i 7500 1 s
P22 TAL RO — 2 EnLksy o] o
Zgl, BUEELEF33 T A& Bk 72, ~800 () T FRRENE

07 08 09 10 11

3 AVEITHD & FRRSERIME A £ (BH) REFBAERE LY =ERRUFIRITEFHEEER

F A He+136 T A & FELE 12 A LRI 100 T
ANBIROENNAR— 20N FHifi LT D,

B+100 FAEOEREMB®EIC
ZTOMOERABEEE G ELZ R Lz, | HE 3 HICAERSHE ISM 85 0REAFERD .
BLEZED 64.5, FERLEZEN 556 L, =T

AU 1973 75 1 A1, 2006 4 4 J3 LR mAHE & L LA P
7o, 600 | - 200
F2. 26 AEOFBIIERBRIF UL 368 w00 I
T AL 2008 4E 5 A LIROAKHEE TR T, 21 .\ Wl - 300
ANT LT hF—THRAE s %ﬁ N -
T B AUREID 31 BB B B2, i & ° ] f e
(CRADINT S & S 400 TAULA (4 B 7200 g
TR EEYE)) £ CUET HEE TV 5, ' 400 1 gpmsesnonpe ma 500 i@lg
ISM FEEOHTBLC ZE ORI FR - 5 & TR ~600 - kB o 7
BOBRIZILT L HZEN & I1XE 2RV, 800 | RXR IR IRt 000
RETTIE, BiA HE+100~200 T A H O FE A3 1000 ] | 00
HFCTE 2 REICRAIZANY D25 D &H 00 01 02 03 04 05 06 07 08 09 10 11 (4)
Wrsnsd, (R KES B &) = ERRUFIR AT
FNIBHRONR ZHER

T2, FMFHEI TR, AN B OFEEN HIE D T2,
1 HOFAGFIGEONRE D & tHfRkEE (((5) Bl (6.2%70 5 42%~BW) 232 i1vE
TOVA T ANLHIHL ETERIZEE T TV 5, A EIiSRRIc 3 2 L B 2hiR13+0.6%

BTMU Focus USA Weekly/ March 4, 2011 Page 2



(‘) Bank of Tokyo-MitsubishiUF)] ———mnrr-o oo

MUFG

FBETEA, B ECTO~A FADEE L T U 1%RE O L AR L 725, KA
BRIV T, FHRORIICHE, HRRIEBIL AT TTEO~ A 7 A% & 725 D3
HCHBHZ L LB B L. SO AEBILNR Y RHITH 5,

1 ADKERILRE

—J5. 1 HOEAEEIEHTH H+0.2% & /)
EOMRNCE EFED, ZokE, IFERIT
5.8% L HIH D 54% 0 H/E EH Lz, =
VI REZBOEEBETEMAHEERHL FiIFoh
Tl EFEZLND,
FatoONRT o2 — NHEIZERIETH
D, IFEROEIEE Y BIRIIHO TV DD,
BWEREEAT DA —DOOHEKNTHDHIHE
~A v RITEARIE 252 TR 2N 5
B8 L CE TV DR D HRATEHRIT
KT GEEMERE ER) EEch o, HATH
B OWME X2 DMEHC 72D & BTN
A9,

Ay FS54 2 CPIIXEXERR

LLED X DIz, BItDEM - TS EREILE
RNEG B> TR IREN T E B~
AV ROBWELBE Z S A HBOMANE
DOEINZRET HE)E Lo o> TV D,
772, BB X LKAV, BT T
FHEEM -0 ESO FRRITEE 1 X
+1.7% &4 D & Z AFBEA AN TV D,
ILD T Y ) ET XL — MO LR %
ZF. ~v K714 CPlI DN EE-T
<HUE, 2ok, FEEeoMD (Ea L5
FT—CPl LHFR) /NME~ AT A L7225 FHE
PRI/ S < vy, FERA, T7obbEH
Ea s L SATTRIRY SR EVAN KR TA DS
T EANEEIIERIHERT D ERD
D, ~y RTA DA 7 LR ERMY -
DESOHONTS X FM LTV,

15 B®D FOMC I3 FR#EHFOLE
ZI9LERh 4 H 15 HD FOMC Tl
FRCHIEr A/ ME EFEESELHOD, &
WRERAZE R L LEEELHOH I, o
T e AT VEROIATEIIRT D RIGIER
ELFEEEINZWNWTHA D, Blike HER

BTMU Focus USA Weekly/ March 4, 2011

(RT£ELE. %)

(%0

(FTEELE. %)

TUHFEDERS R

- 5 S
EERE - AETEE

—— ARSFHELH

JE & RN
10 7 mmfie
| mEs

07 08 09 10 1 &)
(AH) KEBBE . BHERH LY ERRUFSRITEAAE SR

IMERLHEEERAREYN

— HEHEERER (Z8H)
—EX (R

200 -
180 1
160 -
140 1
120 |
100 |
80 -
60 -
40 -
20

0

S S S T

—ttt—f————+—

© 2N W s OO N @O
(%)

90 92 94 96 98 00 02 04 06 08 10
(BH) hoI7 LY RKR—F, BHEEEHKY
ZERFURIRTRAREEMER

REEE+FBRALEEBANEE

-g - REE® (KRALVES - HESYMER
G ER AR GEREIFERE RSB
— XERANEE
(BM) XEFBEREGT SV ZERRUFJRITREFNEZ/FR

Page 3



(®) Bank of Tokyo-Mitsubishi UFJ

MUFG

EFTEINTVD QEN DK TIZITELE TR H D72, X0 W ERAIH O R %
B9 5T, BEICHENESEIE S IZS 220 (1 HON—F % FRB iRIC L 2%
AEE) | LD T, JEAOHEMAR— A ZHEIZAMD DAY L RAEHMFFT D EABND,
7272, QEILIZ X 2 &Eaitha-Cl &Rt OME R L VESOBIRE D —2>DOE RIZH D &
FTIUL, [REKOBENLVHL 20 ETIUX, QEI & R 2 BUR & HER L 72w
QH2H, eyt —" T4 7TV T7 4 THIFREZICLDHEE) | LWoli@Ems b o
LERTREFEIZAD DOH 5 D) H HILR,

(<FOCUS>)

BTMU Focus USA Weekly/ March 4, 2011 Page 4



(®) Bank of Tokyo-Mitsubishi UFJ

MUFG
<kEYHL>

3 AR—Da7v) EREEZ (T -MREEILED

=R - FETHIEOE O GEREI B

ARHARINIZIADOR—=2a -7 7 T, gl &SR RRRBIEN N TND Z &
DR S L7,

JEAH CIXFHCHELEES, ~AV AT T« [BIFRICBIT 2 7@ EoEnnEm s, £7-.
KREDZBENIHE L AT O —HCTHZ b D0, BLEE OB/ NETE Fid O ik, 81
S IR CEIE EE SN TWD, — ., REIE - @R E 7 ¥ I35 x5y, —&
mﬁ?mﬁ%ﬁ%®&§%ﬁ¥%K%F U — AT OUENHRE S0, Az T
EEIRIE & HFRITEKE, 1T LA O TEEUANOBEKEE LT E SN TS, &2ikE
LCld, BAEESCRIEEOBSHNG < — T, REFEL 7 X — D5 INED LWV H LT, |
B 1 HOonbREL b= 3 boTWRnEWNnz 5,

Yifim CIEEFDEIE

—J5, Wil TIEETEI DA FENR A BN D, BIREIZHE I AT A NOBME5 )T,
ATENIEZEIC K D TR ~DOSHERIG I Z <)) & STV 2o, AT 1% < oHilg
THRUEHIZ L D HEFHE ~OMKIRENE ] . T8O Ok T/ NEREIME BT 4 7
WLTIE] EE3NTWD, TKIBZRFTERT ¥ v 70D Ml I X e Ze i E 72y &
DRITHHHD, B D FH_R—208 N2 b Ho T, 5% & bIE— A Th- CPI
TCHOULDLEMOEZEDE D TH D,

5%k, TRBEROERIEA VT LEA
%B%h N—7F 2% FRB i&E I LS oWl ESFIEIZOWTIEEROTEY, 1 HO
BEFEE Th, %O =R ok U TRRen e A 7 LEDO E& | ([ZOWTHlILTW 5,
Mo T VRIZEEEDE NS VT U FOT, et a5 A% U AT, BE
SDEREDON—A&EEZDHE, FRB BNV TNIA RN vy a7 LAOXbGEHED
NHAREMED R TBBENRNDH D, 7 VRN —E LI L T UX, FERSISHE S Wil
ERIIEAIHIERTH D7D, kg%
Gelrn Enwormvyrix, Fa—uind: 5 -
R FN N E PR O —[K & SR S5 72,

WAIZEHE Lo T D THA I, 7 MWMM\ i

k. B&mTix, e cEe AT s A i

TFREN) &SN, AR 74 TT 0 : i

T4 TR E 3 BT, SRV AMITON , | WJ -

TOES EAMNRE SN TN D, BIEDKRHE [
B)

KERLRMLSEVES

(RTEELE. %)
(%)

RN % EEIEE DT TH, —HDO57E) 11— BEARYES (£

T TIXERPLEL TWAEZ AR LT KRE(ERED)

1/\60 Ow é 11
i s 3 = (%)

W RERLE&ITWHBEOBRIZH D

. ' 7 (B REHBEGE LY S S RRUFIRITRFAEE R

AL R ITCIERH O BRI R E < Tl LTV 7 RUPIERAT =

T T T 1
© [oe] ~ [=2] o B w N

—_
o

BTMU Focus USA Weekly/ March 4, 2011 Page 5



(®) Bank of Tokyo-Mitsubishi UFJ

MUFG

5o 5% EmWRERICESENEEINLDO) (BEET) | BEEDE T~ FELNELE -
EHF DO, HHEIND, RITDERERDPEEN 2L O LT 5D THIIRERSE &7
%l

<k BT >

12010 4F 10 A 1 B Weekly &,

BTMU Focus USA Weekly/ March 4, 2011 Page 6



(®) Bank of Tokyo-Mitsubishi UFJ

MUFG

<BEEFEIAVE>

> ISMBLESIER (2 A) 1£61.4% (ATAH+0.6%
RA b)) ISM BEEEBRIIRTA D S 5k
H1.20044F 5 A LISRO @k, R RS D 64.5%
L1973 FE 1 AkoE s Lot FEZED
68.0% & FIKMEIZH U | Y1 O RIEZE DL FETEE)
CTERADNEBIRICHE T2 L2 RB LTV D,

ISMELE IR
70 T
65 T
60 T A\ [
A A
55 \/ "
- 50 | MA\ A4 - |
L
N 45 a5 06 07 08 09 10 11
40 T (%)
BT — #&DI
30 EmDI
25 —

(BH) X HHBEBR M LY ZERRUFVRITRFATEER

> FEELMERAERIEAAL+192 FA:midD
+63 T ALK, REOKEE H > TEGRICHE
B lLiz, KEED 8.9%EFTHD 9. 0%h 5/ MEK
# NENFEAS T AL~ A F AZHE U2 1E0 T,
BB R AP —EANEHMT TN, #HF - B
ME+36 T A, \IH KiE7e~ A F A7 o 72 #E
[[+22 F AL IEFEOY— B RENDL A FED|, #
EELFR33 T A &Mk, 3 » AT
FD b FERLEEEM R A BIEAT A 136 F A&
WEAE 12 A LIFRIE 100 F A BIROHENS— R 23

> WERSEASHE 2 A) £%£ 13.4 BHE (R1A
H+6.4%) : HrERGEIZATA H 6.4%HE DS 13.4
BT, FrERIeEEILs] & i X B #LE 21l -
THEY, FHOFEEEHEIND 1300 TEx L
[El>T&E7-,

=R

op

B
18 1

17 A
16 A
15 A
14 A
13 1
12 A
19
10 A
9 -
8

(BEX . HAAR)

06 07 08 09 10 1" (&)

(B#) REBBEARES LY=ZERRUFJVRITIRFAEEMER

(SEEFFREE=a A F>)

foe L T,
JEREEME (0]
1032 4 5 6 7 8 9 10 11 12 11/ 2
SFEXRAMFEREH -35 192 271 458 192 -49 -59 -29 1 93 152 63 192
RIA L. FA)
R -21 144 229 48 65 93 110 109 143 128 167 68 222
HER -3 9 38 2] 12 32 -29 -6 -6 15 11 53 33
BENE R VR -10 2 5 7 -1 21 -20 0 3 -2 -2 20 1
e -52 17 16 =37 -18 -1 20 -6 -2 -8 -6 -22 33
Y—ERZE 29 110 168 47 65 65 m 115 142 120 163 33 162
INGESE 0 25 16 -3 -13 1" -1 18 26 -16 6 31 -8
EREE -9 -14 5 -8 -12 -10 -2 0 1 -1 1 -12 3
BV AR -t A E 31 2 69 25 43 -2 30 8 40 85 58 35 47
A 23 30 21 30 19 -3 17 20 217 21 43 -5 16
A ER-LIE 28 56 21 26 27 36 41 19 64 37 28 24 40
IR TEEE 1 31 35 -3 23 -5 38 52 =31 -15 17 -3 21
BURTARF —14 48 48 410 -257] -142] -169[ -138 28 -35 -15 -5 -30
KEE %) 9.7 97 98 9.6 95 95 9.6 9.6 97 98 9.4 9.0 89
SUERE T FEMEE XE) 397 400] 402 405 40.1 42| 402| 403| 404 404 403 404 405
FrfE S - YES X&) 2248| 22.48| 22521 2257 22.57) 22.611 22671 22701 2277 2276] 22771 22861 2287
o) RHSERE ) ‘
&) REFBERE SU=FRRUF I RFHEZER.
BTMU Focus USA Weekly/ March 4, 2011 Page 7



(®) Bank of Tokyo-Mitsubishi UFJ

MUFG

MERHIERIEHOREZ B E L TERSNZH D TH Y | SRlpEL DR E OG22 E & 00T 8 2 B
2H0TEHY A, TFHICBAL UL, TXTBEEEBS CTIHW FIVWET LY, BELSBEVEL
FFFET, YEEHIEHETE D BN D IFRICESHDTHER SN TWETN, YRIZF O EMEZ2HRIET 5
LOTIEHY FHA, NEFTERLICEETLZENHY ETOT, POITEATIN, £72, YERHIFE
EMTHY  EEHEEIC IV IRESN TBY £, 8 E T B2 T 2858 TH 2T L T &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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