(®) 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 Y ork)
Toshiki Iwaoka 7 [if] s

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

August 9, 2011
J <FOCUS>

SSP T IFEMBREIBHIRIELE) XY

> RO BTN D, S&PS00 F8U 3 e i CREIZ 2008 4 F 9 HD U —~ > = g v
TURD FHREZTE LN, 5 AKRD S&P 12X 5 KEEFEOK T (AAASAA+) %%
T CU R AREZREAN—E E I, 8 H ORI = 7720 OFfHEZ S 512D T
W5,

> — BT S REFEOME IS RS L, 10 FEHR D I3RS ZIENR bR L) o T
2008 F-AK~2009 FEHIEE D KHEIZIH DB & 72> T D, KED CDS A7 Ly R EFH L
TWAR, SANCT 740 MEENRE T2 L Z AL RS L FEEWIEN, R A
VT I A RAVEENKIBIZT LN TS DT T RN L 2R LTS,

> RILOBRTSORIGE AR . FABETH &I SE e L ALEMT 5T D,
U A7 [EREEZOME VI A, HEFERH SN D & 912, KERE TS AR RO EE
Y CTh Y BB b mW I EREEL TWD X IZEbN D, ¥ T E S RHEF D
EFENRLZIUTHE D FRAO T UL, HETIREME L 2 b2 5 TH D,

> 5. LIBOR &F|D EFEHAmNRE 72 & A4 » F— " 7 G TOBEIEITR S Z 1 b
fELooH 5, 5%, VARTIGIZET D KEBEICHT 2T - Iy MEPILR LN E
Aot REMEARL DNEEE(L L2 W DNERR NS LBEZAY, FRB 12 X B8R 7 iR dhi: fh G o fk
ik akEz DL, Va1 va v 7RI AORBMEGHEICED ) A7 XEE > TR
WX oicEbhs,

> SH%OY AZERE LT, MBERICE D FX 2D TR0 72 0Bkl s fis T & 7
WY 27\ ZEENLE, BEICAS AWNIT TOER EIR & KD IRELT. LELL B EE
RORMEIRD D Z & LR ST, JWKDOEINY A7 ZEmHTWDHEN, Sk, HRIE%E
OEREG HMAEEO THLER & LTI T 2 0ERRKE W, Itk ol
FLITRORITE WM E DKL O RN, FMIEAE N B CFEIAMIC BRI IBOAREM: 2 5D 5
U A TR R T2, BN FEA~OW K, FrELE 15O Y 2 7126 FHES 245
ThA 9,

BTMU Focus USA Weekly/ August 9, 2011 Page 1



mailto:tiwaoka@us.mufg.jp

(®) Bank of Tokyo-Mitsubishi UFJ

MUFG

<FOCUS> S&PHETITEMBRENETHIERELE) XY

Ny o 7Y LKL %K ThiE
FRAT D ZE D e\ T D, S&P500 FEEZ %18 : S&P500& 10 EFIEY DHERS
SR U CREIZ 2008 2 9 HD Y —~ 2 - v S
2 v 7 LSRO FRE ik, @BH05HIC 19007 fﬁ;ﬁi;@ T
Ehi TR EE S 7 HORASEHEZT T WHW% tas
TFIEERIKLE 7N, RIHKD S&PIZ X 1300 |
BAEEDHK T (AAAAAL) % 1FT Y W 140
2 RERE S — B L I, 8 Aokt 5 M& Los
T8= o 7580 OHE S HICHRD TN D 1100 - i
(1K) , ' [
— 7, BT SN KEE OM IR A 125
LR ERLTEY  10EEHIE Y 13 2.3% L | ] |
BRBIENRE S EEL o 7= 2008 4FEK~2009 800 - 1720
EPEO KRB DR E > TS ([F 700 | | | 15
X) , KkED CDS A7 L v K% 56.90p & 8 09 10 B
Li@ F%LC TH D52, 8 HA) &)a@fﬁ?f’% gﬁﬁ@l Nt eacibyml RO
& FIFHARR ZRTIICT 7 L MR &R R E -
7L ZALERS EFEFTEWNIEN, FHEEE B2M: CDSRTILYRER L 42 Ty RO
IZxt9 D RIVOEENE 2R KL« £ T
7 A B EEEWENTOHER L 720 (55 21X) | 65 - COSATL K (R 790
F\/I/%\:Eﬁiﬁﬂﬁﬁlﬁ Eﬂfl/\ébﬁﬂf\@ifaf 60 | R —— R AVTY IR (BB
WZ EAERLTWD, [

=100)

(%)

(1941-1943

T 85
55 1

KEBETIBEORIENTTHD
ZD X9z, S&PIC L D KEER I K
WML EEZDHAI T TITONEZ LS,
70— )V IR R TR EL & T TR I T2 003
BIEDOEMIBOMIGE LAY . G 7
1L & SE adkilE s EALEM T 5N TR 35 -
D, BEESTIKEOER 1206 D1Tx1E . :
S G A - — —— T 7
éfif:/?\/é\ il;( : fi CesEm uﬁ‘a— & %b <= \Q\\\Q\XQ\%\Q\‘T\Q\%\Q\Q?\Q\«\Q\?\Q\l\\»Q\Q\(:Q\&\\\i\\q:\\\r?\\\k\\\i\\b\\\,\\\\% (F/R)
LA, KEMEAZ LR L THDHERARD E;;;;ﬂ?)ﬁgiiﬁ:t%gﬁ;gf?i?—‘?ﬁﬂ;féiﬁaﬁiﬁﬁi
R, 7o — L BRI LA N R E o
TWHZ L. ZFH LT A7 [ERERBNRIGICHRE > TWDHZ ETHDH I EIEMEND
R, —, BRSNS Koo, KEETSE AR KOEGE TS TH Y BowmEt b
VT &L AAET O B AREE Z RS ERETHEZRBET 5 L 9 ERTSEAMIC/FE L 720
CTLEHLEEL WD EYICEDbNS REFEIXN) , £, KEOBEFFEBKRE O GDP R
X, FEEOZPTEHLTEWE FTIESWHEES (FX) | EHETHITES % OMBUELSC,

50 1
J T 80
451 4

(RFLYR, bp)

Re T 75

BTMU Focus USA Weekly/ August 9, 2011 Page 2



(®) Bank of Tokyo-Mitsubishi UFJ

MUFG

KE DO AAA BT O ED —>Th o= EKiEEE & L TOMVR L 20oH D 2 k%ﬁ
TIZANDODOGH, DL ZAFR U THB RN ERLTWD LIl s, B TITFITHED
&R0 ERIETI0, ZHUCE ZXOT

;qa Uit %’lﬁ i‘gﬂ’*/\ﬁ‘*}k 7ZC 5 726% "Cé’?)é FI3R: BUFETS - FIGDPLL R EME AT (T D RIR
N TENIDDN > 9 o

KE

AAA

EHERMHIBIEETIMA MEDEIE

fitss, £iuxo~vx—-~—r v NTlE, b
REFNIEHLENTWNSE DD, LIBOR &7
O EFMEM L I L A o x =R T
D—ETEETENZA MELOOH D Z
CERHFDOEIEE Lo TWDE (5F 4 X))
St RPTHNCITEEN M E R 2 BRI E LT 5 U
Xﬁh%%ﬂw%&%ﬁ ) ooh b L | {}
2. VARTHICE T 5 KEEICRT B~

T Ty REBMER LW EEDETHR

AA+
i
2]

. TR
B

Z@Z/

(EHHBA)
AA

AA-

A+

MNETHASD, 0 50 100 150 200 250
7272, FRBIZ & 2R 2 iR Eh RS DOflkioe , (BRI COPLLE, ¥

. KERMTELTHEA R LA - 72 hO) (RH)OFCORF® 41/ ERFUIRERARAEAR

FEREEIZ IV NRT A - — hOfEEMIIHE

RENTVDLHONDZ L BHEXD &, FIB IRERORE

V=< TavIZBololc, hvoX 067 Libor3M

— e R—F 4 U R T DA EE B 05 |
(ZA 2 Z— X7 SRIDIEOE ] T 100bp #82
BTV D MENMEGEICED U X 71X

Libor1M

o4 X Ll e

HEFFERS<BRmES> TORNE ST g 03] i
PID, 02 {1 HENESNERAR N L o
EEMEEEICE S ZHH 0.1 1 E o k.’.“v’

SRR, MM CE S a0
OTHIT, S%0 ) 27 ERE LT, M

BEBORICE D TRXARDBHRG TE R0 h ereee-yzyoILen e
T, B A DM ST % & ) RESRfgsogrrErEEE R
SV RDLA N T L E S ) 2712k (EH) Bloombergd: Y = H R RUFSSRITIE HIREE (FAL

BERMLBELWH Z LI b, BYIX 9 HD

FOMC % FRB OaRBUR N E R & 72 5705, EOEMIEMN = % /L X —E 4l U iR
i, Z U THRBRICHEDR ST mRH 5 Z L& bl E 25 & SR OMMEE~D 3G & AR
IS T A2DITE LA S,

BEIZ, A ANZT TOES LRSCBOFEBHIE 2 K D@ imORK E KT 271285
ﬁ‘aﬁ’a‘T B O E D 1%, HELL EICMEECR OS2 o 5 2 L EAR - T, mXOEST
NI R7 Z@mbTns, 7HDISM BT RERELEZ R LT, 6 7 AR TA L & G
%%%%L%k% 2008 F-D Y —~< o= 7 KELROEALNE & 72> T D (IREH 5 X)),

WL TIX, 77 U F A2V A CRIER R OUEE L ER N R Y- 50N EnbT 5
%&Wﬁ%ﬁé?%%miix@m¥74/F%k%<@zliﬁ00%5kﬁ%hé

BTMU Focus USA Weekly August 9, 2011 Page 3



(®) Bank of Tokyo-Mitsubishi UFJ

MUFG

KEZAEOHLEHCERMGREREREI XY
A2 OBEEE S, 5%, HE~YA VRO
b, EEEMOKTEZBE LT, [MAHED T
MLERE L THIUL T 2RAENRKE W (5 6
E)oﬁﬁ®%fﬁ%®&ﬁi%%ﬁ%ﬁ§@
JEH B DRV, B EE D B CEIMIZRK
HBIBOAREMEZ E D D U A 7 (I Y [ )
RINETR, 71— )L 2 BB S BN AE S
MEEFEET B ATHENE. U RV EPEN 71—
VIZFUE 405 70 5> T ELE 1 55 0 FH 8 3 e
SVAZIZHEFEMNPLETHA 9,

(64 AHIZE. %)

$E5K: ISMIEE -6~ ARIZDH

— FRER

04 05 06 07 08 09 10 M

@%ﬁfi\%ﬁ m%%%’ﬁﬁ%ﬁ\& () S w W) v, (%)
. Y=ERRUFIRITIRE AT EER
7o wo /R #%%BF%@@H@ B F OB RmERATE
L 0.3%FRE LTI R L TWD (BB 7K) . 1600 - SePs00 (EEE) oo
ZAUIL—H U EHE RO 1981 HLLK O R B SEEER (R ®)
Th O, TRLIRICITHEERE & LR O HiA s 1400 oo A | ¥
Lih, GlMEHERT, BREYs4—0RM .1 ) =
FE SRR TNDDOTHIUX, D7el &b 1200 + 96
U X O & R ORISR T 52 8, Y VA
FCRROBNY 2 kBT s sy 2 HESAVER I
BT 5 & 5 I Bbnan, 5 Lk o |
T, BT Ly vy — %m&ofﬁﬁ 800 | %8
13@ GRERAMTEIME 5 Z LITH D mRDSk 700 - T
%T@%W%%®Tbiofwéikﬁﬁ 600 et - 91
iﬁﬁﬁvﬁi Lot bins, o6 07 08 09 10 1 -
(3¥) S&P500DEATEILS A8 AHIE,
(BH) BFEEEH. Bloombergk Y= EHRUFJRITRFAEEER
<FOCUSs> IR BAFBMAERO#RE
3.0 7
g‘i 25 1 — - H A BT
%F( 20 1 BT &5t
s
gﬁ 1.5
e 101
o
% o5 *\P‘/ A\WNW\ \ A
oy
5 oo ] \ﬁmyw\ﬂ%
i
f§ -1.0 1
-15 -
1940 1950 1960 1970 1980 1990 2000 2010
GE) S OB L. M- S BROERERIE 195558, (F)
(B =ZZRAUFIRITRFREE/ER
BTMU Focus USA Weekly August 9, 2011 Page 4



(®) Bank of Tokyo-Mitsubishi UFJ

MUFG

BERHIFRRIE D2 BN LTER SN2 b DO TH U | GRS OB E 22 EM 6 O8I 2 #1757
LZHOTEHY FH-A, ZHAICEAL TE, TNTBEREBES TR FSWET L9, BELIBEVWEL
EFET, HEERHIMEETE 2 L BDN D HERICESWTHER S L TWE T2, HEITZ DO EMIEZRIES S
HOTEHY A, AT TERLICERTLZENHY ETDOT, POITETIV, £/, YERHIE
EMCH Y EFHEEIC LV IRESH TR Y £9, BXELT—H2EHT 2583zl L T Ean,

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 financia 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 aone, 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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