(®) 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)
Toshiki lwaoka 5[] Bk

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

August 31, 2012
<FOCUS>

< ERDEERE

> 82 I O RZENER TR ICEE U2 b 00 HERESRIXATH HE+0.5% & OME A 72, B
BNCIE, MM A &R B L7230y, ENIEEMERM b i 2 ERF L2y, &fke L
TITFEEED 4 DEBILIE, IZIEMIE VORI H 5, Fo. #k & e - L ERNIEeEE M
(ZOWTH | ABFEDNMERIH R Z o ADHERF SN D 2 TOMWRMER LI A DD,

> EFEOMD THEHE/LRBEREAX VAT HEFELITEN, KEOBRHERE X, 2009 FLIRE, v
v a7 —%RKIBIZ FEIZ RPN TR Y NTIOVARER OV ERKIEREZ D%
DOFEE 2 RREIE 2% ) T, REOREMRFNMERZRERLS SN TVWDE I EINREBEN
%o 1990 SR LLIBED HATYH, 2 9 LM OREMH & & &R Nk LT
N, KECBWTYH, BEOHIFFREREZED ., HEMH & EBERERIKCT &V ) EBEER
ZEEEST 5 Z ENHERFEICB T AETH 5,

> 29 LI/, ABIE S 7z 33 £ E RS TR SN BORMEE TIX, /NS ZRBUFA T
DEEE LTBIT AL, BRCEEEMEDO Y77 A 44 FSHEIZ LD | RFEFERHO
EMERCRNRAREA G ISR D Z e IfF STV D, 7272, BtlZR T 24BN O
HEeRRBZEZAL L, 29 LEBORICE W EEZ P.0 & T 2 REANRMBH, M
(S DEMAI, FRE LTORKIEE « A EHNIERHE 2 IR HEEZTH Y,
SRAEAT LARE oD i BB A 3K 2 AN IR S T D foe 1 D B RE W,

> N—FrF FRB #E L. Uv 2 Vv - A BI 2T, REREOERRE IS
T L0 AR RIS KB L T ARKENE L, RS 0T S ORON B . 7
A ATV BT v 7 E5EfH LT, sRENAIEL, SERIME 0 il 2 ey 5 L8 %
58 < 7R L7278, FOMC AHSCRRE 0 O & BICESZMAAL T b DO TH o T,

> NT U AT — MRTEK LRI & O BIHIGESREE NSOV T, FEICm i) 72— L
TEL HDHREL L) 2T, MHRET 2 2 A MIEEZRBOREE 12 X > CTHIEIRTEE & 0¥
WrZz s L7z, FTal QE3 IZHEAY) B 0 THIRF I CIRE > TV WZ L ZRIBTHINEE S
25 B ARIZENMEAZE WA, Bl L2EEROEERRIICZE %2 KT
TLOMNBERERDIEAD,

BTMU Focus USA Weekly August 31, 2012 Page 1


mailto:tiwaoka@us.mufg.jp

(®) Bank of Tokyo-Mitsubishi UFJ

MUFG

<FOCUS> #< XN ETKRE

DRI (FHEE LB, AE-EINHTHER ST

52 WU oI 19k 9,111 /& Fv (FE
JEE AR - EARGRERTE L, R & Al
HOWEE D BRI U2 b O D, HEEERIT AT
EE+0.5% & AR O A T2,

ERFH B IR, BTHRIEGS & 72 > 7o A P 23
LA FFHE L7230, EWNIESRHRT © s & 4
FEL7223, &Rl ORISR LR, B4
(UNDYERY \%$M4m¥%uﬁ\ﬁﬁﬁéw®
WizH s FELX) . £72, #EikE 2o EHN
#éﬂ%ﬁ_owfﬁ\ﬁﬁﬁﬁw@ﬁHMﬁ@
FEERIT/IME 22 23 S AT BT, o A fhEi
Hill A 2 RINHEFF S AL D 72 )y TOHE ISR & 12
2bhd (FH2K)

TEIBADEEREICELE LG L
O THE/REE A X AT G FL T
VW, KE DR E X, 2009 4FLARE %%/yl-
7n~(mﬂmﬁ+l BARJFE) & KIEIC
STHRBLTWS (FFE3XN) .
EEQEERAZ AP R I TV HE R
A7w%%%@@w%ﬁ%@k%@%@ﬁ&@a
S 22T T, DEORESNMEEKE S5
ENTWDE7DTHD REFL4K) . BED
R ERMNMEKECE PEE, Frvia -
7 v — % k8] 2 FEMR ) 72 6E ) HE R B 1T AR L
A
1990 FEREZLFLUBEO HARIZBWTH, 29 L
ii%ﬁwﬁﬁmﬂ BERFE (DRR0) BN
mbto%l BWTH, RIEEEDORF v >
- 7 —ENR 100% % E Y IAT RIS F

bewéﬁi%ﬁﬁﬂT%D\ﬁ¥®%ﬁﬁﬁ
Ramh, HEIMH & BERERIET &0 5 EE
BRERGET 2 Z LN HERFICBITOMETH
o

HMEHSABERBE LR
Z 9o Lk, Sk IRk eE RS
TR ST BORMME T, /NS RBF H AR ZE

BTMU Focus USA Weekly/ August 31, 2012

(FHREHE. 10/EFIL)

ERIL)

(FHMEF . 108

(10{8R )L, FERBH)

F1R: RIRB O

2,000 5N ERFY
1,800 @Wﬁﬁﬂ:ﬁﬁﬁ
R IS FLERPS
1,600 &5t
1,400
1,200
1,000
800
600
400
200
0
-200
07 08 09 10 11 12
(%)
(BH) XEEBLEHET LY =ZERRUFIRITRFREEER
F2R: EAER.HmifES b EXIRE
— ERNELR- D EINE(EEE)
1200 - — ERERE. T {EE (5B &) - 74

1100 4

1000 4

900 -

800 -

700 4

600 -

500

-3

-T2

(%)

A

- 70

- 69

07

1 L L L L 68
08 09 10 11 12 (4)

(BH) KEEBLEHET LY ZERRUFIRITRFRA TR

2200 ~
2000 -
1800 -
1600 -
1400 -
1200 -
1000 -
800 -
600

400

GE)Froda-70—3RSER+BEEERRE,

B3R EEBMDF vy aT0—ERIFRE

_— ey 1 T70—

90 92 94 96 98 00 02 04 06 08 10 12

(%)

(BH) XEEBERT LY ZERRUFIRITREREEER

Page 2



(®) Bank of Tokyo-Mitsubishi UFJ

MUFG

ﬁfﬁ¢b$ﬁkbf%f%ﬂ ABER - HiH
sl 72 EBUF OEIN LR LT fafig oIz
BWT— m@7/?7~k%ﬁﬁﬁk@oto
BRI BUR & U CIRmBi-omk il #iiilse
MR cTHY (FR) . V77494 FELZE
LT, HFEMMIC, RMEETMOIEEIL, 2
YRR EIE I ﬁﬂé;kﬂ%ﬁéﬂf“éo
7e72. Bk L3R Mo eRmEZHE 2 5
EL 2O LEEBORICE Y, HEETLET HTFHE
Timﬁ% EHEHMICE DEMAIN., BFRE L
D EE - A S BN R R 2 DT
%%T&éo SR « SREEFNC T T2 @@Wﬁ
g Fri 7 4 ABv - 72U 7)) IE, EHEERRET
mIRESND EHIfFSND DD, EREIHFLIHT
DURBEHIT 2 &K 2 fEim I R iR % £ TRk Y

I, RFEIEHAE T & 22V R Y e < A
BN RE U,
QE3 EHEIIRE

N—F FFRBiEEDH, 31HOY Yy 7 V-
R—IVIZEBT D3 T KERE DR R 1T
FR LV EBNRSRIC LD E ZARKRE N E
L. EEHGOIORONFEICINA, 740 Ah
Ve BT v 7R LT, RECRITWBEOR
DIV AT BMFETERNVERFAL WL HDOD,
9 LTV R BT S5 250 R0
LIV EATH D,

HEEANRIL, BERIEICA T, ST 4R
a3 D BRI IRT H DTS T2h,
FOMC FHASCROM %0 O S DI AIAATE D

0)( %) fﬁz})/) 7L\_.o
FETH L FEE v ef TIZH T 5 Iy

BRBUORIZ SN T

140

(%)

FARBERE - Fryl 70— REBEREE
m EBERRE(BEH)

—uxfft?xﬁ SoylaTn—WEERR) | 00

- 4.5

- 4.0

- 3.5

IIIIII||||||II||||||...t

90 92 94 9 98 00 02 04 06 08 10 12

(%)

3.0

2.5

2.0

1.0

GE)2012FEDEBIRE - FrvaT7O—LERITE- 2l=|=EﬂJ?t£J
(BH) XEREFHEE. CBOBHLY=ZEHRUFIRITREIRAET=ER

®ANMEBRERBEICETIRFREOBE

- BE (BBICKPBFRAR - ERAIH)

2001~O03FFH (TvLamhi) ER. REHE2HER
BHAGEOHF - BY - TvEZ LT A UEBER
ERMAEHREL REIZTLBEL. ZEARBEBR
EROBHNITEIERBE

- MBEE (HEREFHEBBEFICLIMBESL)

FANTTT7 (ERRIRREE) B
BUFF X tH xf GDPLE 3 (2 EBRER T

- EREARE

SRRHEKEEX (Fy k- T75209%) BLE
ks Evd - by - JzA)LEE

- i BRI B

FRBOMII AR, BEOEREN - 107 L FILREE
FRBIZx 9 2 EREEER., EANKNEORFEEHE

(. RSO AL - ER A2 TOLETH R

(F) EFERFBRKRICHDLLIEIERROHHL,
(A7) HMEBEME. FHBMEF LY ZERRUARITRFATEER

2= — g VEERIZOWT,

ZOFE PR RENTZ—T7, FRB DT Ay — FRBRICHER LRI & DB e
FERHE AW, THIGHERED LT, FRB (ZkHT 2EFREL, BEIRV R « T4 V%D
I A N EFERE, EHRAERMBOR IZHE_REIZH T 72— RLEEL< HDHEREE LTINS, £D
ET, 29 L aX MNIEEZRBOGEEICLVAEFIEETH D | BFIRND EY{LT 25612
ITBOR TR & U CHERR T RE TRV E DK 278 L7, Pl QE3 IZOWTIX, 4% O fE
FEORRINIE S . F 5 %2521 F 72 FOMC A > _R—OfRRFE Tl &2 BE 2 CTEEICHRE S, BikF
ST %&@éﬁi&iofw&w EERETOINRIE ST E 2D, A% AIRITEM
BEACENN T GA 1L, Bl L7 RER OB SRR EZ KITEL0NLER LD TH
A9,

<FOCUS>

BTMU Focus USA Weekly/ August 31, 2012 Page 3



(®) Bank of Tokyo-Mitsubishi UFJ

MUFG

MEBHIE RO Z B E L TERSNZ b D TH Y | SflpE s D5 B 5WE 72 8 & 00478 2 B
2H0TEHY A, ZFHICBEAL UL, TXTBEFEBS TCIHW FIVWET LY, BELSBEVEL
BT ET, YERHIGHETE 5 L BN AHERICE SO TER SN TWETA, HEITZFDOIEMMEEZRIET 5
HLOTIEHY FHA, NEFTERLICETTLZ2L083H0 £T0OT, POITTETFEN, £72, YEEHIFH
TEMCTH Y  EEHEEIC I VRESN TBY £, 2 CE T a2 258 TH 2R L T2 &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.

BTMU Focus USA Weekly/ August 31, 2012 Page 4



