(*) Bank of Tokyo-Mitsubishi UFJ

BTMU Focus USA Weekly

ZERRUFJIRTT BFFAEE—1—I—IVEHEFR

The Bank of Tokyo-Mitsubishi UFJ, Ltd.
Economic Research Group (New York)
Toshiki Iwaoka [ RS

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

September 14, 2011
<FOCUS>

REBCEERTSHETIR~ERANRONREISROBIERE

> KREOREMBERBIT DBENBORIARE N TV DA, BITOEMBEREERIL, £3%0
HELEMAZ VA2 ERICHEHTHOEEPHRD TREZRBSICLEEE>TNDH I L
o ERIFFICS, ZOWEER BRI LRI T RN L2 RTEIZ L 25TV D,

> U NRNU—HICEAEARBLY—XA T, SEF 4 NFHICER 2804 & Lz
DENEN 16%E . HHT EDEEG 11%% LAY . FEiFHEFEORHFELKBE DI X8
YHBEGE C/MED T T AL 7o TV D,

> ST AEEEE (NFIB) @ 8 HFAEICEBWTH., T/ REAEHE DI IZETH 2 5/h
BOWEL R Lz, REEO—TIIEAY A NTOHRENEZ TWDHIN, EHOREL
b8 5 B . *d%¢D;¢¥®Eﬁx&yxﬁﬁbfﬁiﬁﬁ%\E%®%m§¢dﬁ
BRARARX VA S TN

> RENBELRDNLLEAARLITHEPLP L TWAERIZIT., AEKERRAICEE LTV
Zlz., BRAOBRIENNSWZ ERNHDHEA D, HEEENIL. SREKEERE
IZBWT, LY FRHECATRUTEDOKETHRE LTEBY . BRER &1 2 7=k
WX, ZOEW®RTEITOERDOBRODHRD T/MEIZE EE o TWHDIT, BEDORE
HENMETLTWSAZ ENREINEEZILND,

> Ll JelEARRE B ICA S~ RENTHH LA RIE, 29 Lo E Tz
L LIFEELE D ThH D, EHARRITHRE 4,470 (8 RV L HBITIRE < 2%RBE DR
K[RFEXANEDRIAD D THAH I D, A > 7 THREPCHEBUT K 2 MRS L T3k
SEORKPRLS , ERBY B @ET D5 2 S ITE LV,

> RITORFRIELZALDHRY . BABENERICHANDIIRIIZITEDE ZAESTWRNG
DD, BINMEBEHEDIEE V21T Tl Z D%k, *l@%%%ﬁ%ﬁ&ﬁ%%ﬁofﬁ
OBIENREL, &BHEDA ML AR—ELBE->T2BE. TNEWRINTE 28813450
(EPNEE-4M iﬁwoﬁa@%émt8ﬂ®¢mmi%%®_&%%£¢ém@&@ofw
%

BTMU Focus USA Weekly September 14, 2011 Page 1



(*) Bank of Tokyo-Mitsubishi UFJ

WLUFG

<FOCUS> RiBTEEHIT5H@HiE~EAMNROMRESROBUERE

RWBNFVARTEXODERARE VR

S APNCAFRS T 8 A ORI, E1R: 7o NT—HEARELY— A
KEORHEBICXTT 5B &N 8RN
FENTWD D, ZOBAR I NI EHEER 6 T 25
BT, REOMEREMA Y AR ERICR .l 12
TEOH BT D THEBEEIC L X F I
STWB Z L &R LA, TodEEn % 7 s %
HEFEERTA TRV L E2RTEHE g o | ‘ ‘ L
Lo TN D, E_, 152
WERAE SNz~ XU —tic L M 0] FRRAMBRER(ERD) + 15
R LY —~1 (§ 18,000 tLxf%) Tix. & — ERRELKADI(HREH) T =20
EEANERICRR AT L Lickon S
Aﬁm%kﬁ%#k®ﬂAn%%LEoko (%)
ég’ﬁnﬂ “EDORBARB LIRS DX 7 RA Y (ﬁ*’ﬂr)H_%I_i:_lh'%‘ti?l_‘é‘ﬁﬁ:_?://j'j—jiiéﬂd:U

L BIEAS 1 ARA ME_ET L7=25, 8 =RRRUVRITRFRATEER
*ﬁ@ﬁfﬁ?x&@ofmé(%lm)o
DI DB RIS | SEE 4 TUEHIC W@ PR AEE LADPRAR S
A 72 TR O B — AR S A< 2 00 -
L EIRETLH—F, BAY A NIRRT 300 | o o llafb Bl Pk
5L EynEE TIIRTEARNY, ﬁgm’ j

£, AAMKSN-SKMSIERES o o g
(NFIB) OFFEIZIBNTH, F/NMEEORM W 00 b 18 e e ot 3
FIEDI 8 A) WESsAA b, miAO2K MO T
LY B NEDBEL Y 40 A E gy o TORRI0~9A | 0§
FENT= ADP EAHEICH T HHE - il ~500 1 BERAT~40A -
BEOERME L BAMRIERL ot (8 2 00| o NPl R E 17
X) , REEO—TITEHAY A N7 OHIE _800 ] (HE &) L 4
NEEZ TWAR, BRAOKES b 2 hER . 02 03 04 05 06 07 08 09 10 11 )
H/NZE FMIEEDORBA A X > A3 T () NFIB, ADPEHH & U= S HRUFIRITHEFRHAZER

HERP L, EHAOHEMNE FILHT 5 &0 )
W et 2 AT D,

EROBEBEIT/NE LA
TENEELRN S LB HR A I2HEe Lm\zﬁﬁb% X AEEKERRAICEELTND Z
Sz, BAOBEIRD/ NS W ENHDHTEA D, HEEEEOHBE A D &, S REA A
@%@ BWTIE, &REHE% O KIEZBEHABENBICEZ D, Py R TATR U TE O DK

! 544%—«4 DOFFBRFNL T ADFE1~2HTH Y . £OROEE LIRS & L% 21K % Bria &k Ui 5 o
IRELATERIZIIRE S TRV RITEI D 5 MER B 5,

BTMU Focus USA Weekly September 14, 2011 Page 2



(*) Bank of Tokyo-Mitsubishi UFJ

WLUFG

ETHRB LTS (E3X) . KETIE, BE - EEO L > 2EMOBRRICET 5 FERH
FHIEENS, 29 LB E 2 b USBRIEN 2 A 7 RUSIT BN S HER S D,

L7zii o T, HFEAEEEDOHOE LR FEOMONFHRINIE, B i)%ﬁﬁ%im@ﬁ“_
ETHAEKEZEO XD LT2ITTHL, TDOEKRT, BILOEM OB UDMED T/IEIS
EE->TVLHDIE, =RV —maZ I A FERFOERKRRISMA Blﬁ?faa’ﬁ%a&é(mﬁfﬁi
BOBREE (8T 2 ERPABELR DN EEOREIHMET LTV ZLRAREVWEEZILN
%o

HEIM: FEEEEDHERE

LU, SEilEARRE B I AN~ KEmEN T
bHLEEAREIE. 29 Liztakors "
A2 RES< EDHZLITEHLZES THDH, 1057

A B DFEFXTRITHEE 4,470 (B RL, 4
H GDP ) 3% & BT RE W (R) , £
BERIEE Th Hia5FEFEL (1,750 & F‘/l/)
RRERRGOILER (490 B K1) | 1
/7 THRE (800 & Kv) 72l 72 ﬁfﬁf 85

R LA 2% RREDOER T 80

100)

100 A

(2005

95 1

i%\_/;jj%ﬁﬁﬂ\&)éf‘&)é 5, 00 01 02 03 04 05 06 07 08 09 10 11
- N \ GE)FLURIFHP DAL A—I2& 5, (%)
L2 U BEICHT R HIE S T & )i D (B F WA ALY S SR RUFIRITRSBE SR

A7 TG EOMET BN LTl
ﬁﬁ®ﬁﬁﬂ%<\$?%D%A%Lﬁ¢

HZEITEEL VW, Nz T, Eﬁiﬂ‘%@ﬁj‘{ﬁ ERA®EDOBE (American Jobs Act)
134 % 10 ERORHEIEEIC LD i & L — — ()
hé%ﬁﬁﬁ\ﬁvvﬁMﬁﬁd%%E%ﬁ R o s o
ElIxT oM EBAE L TRy, Efnw FRERVLE O DORERER 50
%#%m$<%ﬁ%ﬁmfwéz SERIC fi i 4%
M. BRIERRICBT S 15 Jk R iloliiiai o
DARFHPFR TT LEHLE & 0)%?"&%% B 58 TR E DAL TS ER 500
WDy, A EIO X RITSEE O K HEEICH AV TSERIFERI 100
N - TEBEBTFHEOCERRE 150
; &ig;;gfgﬁ/ AT E }1/ 'E’% EETAVL R BIEE 0
©° BEEAERAME n.a.
JESREEKIEIC D DB ~D X ERE Y S E R 620
FACRAE - SR IIORE ORI AT ARRBEAMMOES 490
BUAMBR B RS LIZBbND bon, £ S EERCHTSRERR —
BRIZEB T 2 DR GBI CRER R G pen 4.470
T DIER % i Eﬁjtf HYESDEEIZE L
i %)/Aﬁ_ﬁ)j(‘é( VY J: 9 j/)j”l, %) (B ARITARNHIREH LY ZFRRUFIRITRBAEEER

EJ/AN *ﬁﬁ%&?’l‘f&/ﬂi%&é@flﬁﬁ IMERHE &

2 9 A 13 BT Wall Street Journal 12 X 5.

BTMU Focus USA Weekly September 14, 2011 Page 3



(*) Bank of Tokyo-Mitsubishi UF) ———eooo

WLUFG

FBEABNDD, SEMDICAZ — b LIz, 200 & 5 o prF—fitg L& TH
BHENTLESTVD, KFEIINT TEOHEEBRNHD &) K0 IE FHE ISR 2 Prism
TOTXADPMEFFSNDIBRE LA TELENRD D,

BAREAOBRICHAOhAIRMBEL

BEAR D@ Y | RITORBFIIEL A LR Tk, BERBEEDNEEICHANIRIZITSDEZ A
DL OD RASCEABEERZANLD Y a v 7IZRH L TLUIHE R TWAHIEIEE > F
THew, BRMNEBEHOTEE D 7210 T 2ok, KEOEBEHISC M BEGE 2K > TH
OBUENEEL, EMTHOA NV AR—ELEE > T25E6. OB AEEICZENLERINTE 5
BWITEN,

AKEAFESNTZ 8 Ao/hsefe E (BEE « YV U &FR<) 1%, BiHH+0.1%& FELE 12 A
LIRDBVMBE N E 700 | FEER— A THALRHER OO Si{bER 2 I L T D (G 4
X) . 8 HFAIDANY r—0 ORBIIZELIWTAHALIVEND LN, BRTTOBEEZTLETD
REEBDEIEY A7 OFBREHFRTERNWI LERTINE Lo TWV D,

B4R RENGERLEEREMHEEDET

e EEEE —— RH/NEEL
7
6
5
4
.3
S 2
8 1
&
£
-3
-4
-5
-6
-7
-8
09 10 11

(GX) INEFE LB %ECPI-BATEELLI-L D,
8 A OCPI- B (X AT A L& E LV ERE .
(BH) KEEBE. FBHEMH I YZERFTUFJIRIT

<FOCUS >

BTMU Focus USA Weekly September 14, 2011 Page 4



(*) Bank of Tokyo-Mitsubishi UFJ

WLUFG

BEEHIH RO Z AL LTER SN2 b DO TH U | Bflpd dh D7e HORE e 6 0 OITE 2 7%
H5HOTEHY FHA, THAICEHLTE, X TEEREBGTIHWFSWET LS BELIBEVEL
FFET, YERHIMEH TE 5 L OO HERICESWDTHER STV ETA, UEITEDOEMMELRIET 5
HOTEHY FHA, NEITERLICEESTLZZ2ERHVETOT, POITRARTIV, E7o, HERHNIE
ETH Y EFEEC IV RESNTEBY 4, 2aXFE LT HE2E8T 258 H AR L TEE N,

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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