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Survey method: Online survey in Japanese and English

Survey timing: November 2010 - January 2011
Respondents: Japanese companies in the New York area, the Midwest, California, 

the South and other areas.

(Location of respondents)
  the New York area:
  the Midwest:
  California: California
  the South:
  Other areas:

Colorado, Washington, Oregon and Hawaii

Sample Size: Valid responses Total 234
  the New York area: 54 the Midwest : 81
  California: 53 the South: 24
  Other areas: 22

Conducted by: Nikkei Research Inc

<NOTES>

��;<ßà"ÞÊÇáâãÌäâÆåÈÉÈæÈÝã

O�*+,-�	?>�����F3�ØÙ�����!��=>�F3��I°s�=>?�)�.	8óPQ12��P��
12IÌ�cs
¸�89PQ=M12�Hþf���M*[o5»�QI4³=Mu5lü²Ae�?6
RhªGH�Sî�v�TUV��M!.kb�bcº���W�]H]?¼bº»9L�6

O Please note every index that is analyzed from individual data statistically shows trends of the year, so that
those in charge of human resources can use the information as references.
R The total is not always 100% because of multiple answers or rounding off after decimals.

New York, New Jersey and Pennsylvania
Ohio, Indiana, Illinois, Michigan, Wisconsin and Kentucky

North Carolina, South Carolina, Georgia, Florida, Tennessee, Arkansas and Texas
Massachusetts, Missouri, Nebraska, Kansas, Maryland, Washington,D.C.,

3 ⒸNikkei Research Inc. 2011



cÌ¤IX,¥J,-�-o"åÑÐÌÎÑÌØ%%ÌÎÍ%ÌØ'Ý'$ÜÌ(Í'$Î

c"wx��K"ùÑÛÌÆÚÎÝ%ÌÉ%&ÚÒÚÎÚÑÒØ

wxy�z��*"ÞêæêÇãÌñãÌùÈñÌÆÄÆæâÞ

�çÃú��

Ç�Ì�

Ç�Ì��Ã���

Ç�Ì��Ã���

Ç�Ìç�Ã���

Ç�Ìë�Ã���

Ç�ÌÛ�Ã���

Ç�Ìò�Ã���

Þ%($%Î'$Ü�ÌêÕÓÚÒÚØÎ$'ÎÚÙ%ÌêØØÚØÎ'ÒÎ

7{o�Ìä'eÚÓÖÓ

j�ñöu �Ìä'eÌ�ÛW

j�o�Ìä%ÕÚ'Ò

j�ñö� �ÌäÚÒÌ�ÛW

7oo�ÌäÚÒÚÓÖÓ

�óÌÇ%(%ÏÎÚÑÒÚØÎ
�am�¢d�»¶¬kl{�í%I��§o.D�Q�aP
��J]�¦�
�)�
Ý$%%ÎØÌ'ÒÕÌ'ØØÚØÎØÌÑ&&Ú(%ÌÙÚØÚÎÑ$ØÃÌØÖ(ÍÌ'ØÌ(ÖØÎÑÓ%$ØÃÌÙ%ÒÕ%$ØÌ'ÒÕÌ'ÏÏÝÚ('ÒÎØóÌÉ%Î%$ÓÚÒ%ØÌÒ'ÎÖ$%ÌÑ&ÌÎÍ%Ú$ÌÛÖØÚÒ%ØØÌ'ÒÕÌÕÚ$%(ÎØ
ÎÍ%ÓÌÎÑÌÎÍ%Ì'ÏÏ$ÑÏ$Ú'Î%ÌÚÒÕÚÙÚÕÖ'ÝóÌ#%$&Ñ$ÓØÌÑÎÍ%$Ì(Ý%$Ú('ÝÌÕÖÎÚ%ØÌÚÒ(ÝÖÕÚÒÞÌ$%(%ÚÙÚÒÞÌ'ÒÕÌÕÚØÎ$ÚÛÖÎÚÒÞÌÓ'ÚÝØÌ'ÒÕÌÓ%ØØ%ÒÞ%$
Ø%$ÙÚ(%Øó

�óÌÞ%($%Î'$Ü�êÕÓÚÒÚØÎ$'ÎÚÙ%ÌêØØÚØÎ'ÒÎ

�9LM�ªî�u���
�=>Ï���_.Ù
.�¶UZ&4�§w�¦�
I)�
#%$&Ñ$ÓØÌØ%($%Î'$Ú'ÝÌÑ$Ì'ÕÓÚÒÚØÎ$'ÎÚÙ%ÌÕÖÎÚ%ØóÌ#$Ñ(%ØØ%ØÌØÎ'ÒÕ'$ÕÌÛÖØÚÒ%ØØÌ(Ñ$$%ØÏÑÒÕ%Ò(%Ì'ÒÕÌÚÒÚÎÚ'Î%ØÌ&ÑÝÝÑÐÍÖÏÌ&ÖÒ(ÎÚÑÒØ
&Ñ$ÌÍÚØ�Í%$ÌØÖÏ%$ÙÚØÑ$�Õ%Ï'$ÎÓ%ÒÎó

çóÌâe%(ÖÎÚÙ%ÌÞ%($%Î'$Ü
d�LM� d�*åZ��\��¦
#%$&Ñ$ÓØÌ&ÖÝÝÌØ%($%Î'$Ú'ÝÌ&ÖÒ(ÎÚÑÒØÌÑ&Ì'ÌÍÚÞÍÝÜÌ$%ØÏÑÒØÚÛÝ%Ì'ÒÕÌ(ÑÒ&ÚÕ%ÒÎÚ'ÝÌÒ'ÎÖ$%Ì&Ñ$ÌÎÑÏÌÝ%Ù%ÝÌ%e%(ÖÎÚÙ%Øó

ëóÌÝ%Ò%$'ÝÌËÝ%$à
¡à¦¢�34¦�¿�.ci¬�¶UZI��§o.kl{�%íI��Ù
í
#%$&Ñ$ÓØÌ'ÒÕÌØÖÏ%$ÙÚØ%ØÌÙ'$Ú%ÎÜÌÑ&ÌÑ&&Ú(%�(Ý%$Ú('ÝÌÕÖÎÚ%ØÃÌÚÒ(ÝÖÕÚÒÞÌÏ$Ñ(%ØØÚÒÞÌÑ&Ì(ÑÓÏÝ%eÌÕÑ(ÖÓ%ÒÎØÃÌ(ÑÓÏÚÝÚÒÞÌÑ&Ì$%ÏÑ$ÎØÃ
('Ý(ÖÝ'ÎÚÒÞÌ'ÒÕÌ&ÚÝÚÒÞØóÌêØØÚØÎØÌ(ÖØÎÑÓ%$ØÌ'ÒÕÌ%ÓÏÝÑÜ%%ØÌÐÚÎÍÌÚÒ£ÖÚ$Ú%ØÌ'ÒÕÌ(ÑÓÏÝ'ÚÒÎØó

ÛóÌêØØÚØÎ'ÒÎÌä'Ò'Þ%$
¢d¬\�Ã¤�Ï�¥µ��=£�Iz�.u�I�_��m�*åZ�Ù
í
#%$&Ñ$ÓØÌÞ%Ò%$'ÝÌÛÖÎÌ(ÑÓÏÝ%eÌ'ÕÓÚÒÚØÎ$'ÎÚÙ%ÌÑ$ÌÛÖØÚÒ%ØØÌ&ÖÒ(ÎÚÑÒØÌÚÒÌ'ÌÕ%Ï'$ÎÓ%ÒÎÌ'ØÌ'ÌØ%ÒÚÑ$Ì%ÓÏÝÑÜ%%ÌÖÒÕ%$Ì'ÌÓÚÒÚÓÖÓ
ÕÚ$%(ÎÚÑÒÌ&$ÑÓÌÍÚØ�Í%$ÌÓ'Ò'Þ%$ó

òóÌê((ÑÖÒÎÚÒÞÌêØØÚØÎ'ÒÎ�ê((ÑÖÒÎÚÒÞÌËÝ%$à
§w¢cÙ
�_)�¶5�)��¦§R]^�F¨¬���©¢I��)�¶
#%$&Ñ$ÓØÌÑÒ%ÌÑ$ÌÓÑ$%Ì$ÑÖÎÚÒ%Ì'((ÑÖÒÎÚÒÞÌ(Ý%$Ú('ÝÌÑÏ%$'ÎÚÑÒØÃÌØÖ(ÍÌ'ØÌÏÑØÎÚÒÞÃÌ%ÒÎ%$ÚÒÞÌÙÑÖ(Í%$ØÌ'ÒÕÌ$%(ÑÒ(ÚÝÚÒÞÌÛ'ÒàÌ'((ÑÖÒÎØó

Û�W�GH�
)�ñö��|>?�6
Û�WÌ'$%Ì$'ÒÞ%ÕÌÛ%ÎÐ%%Ò
ä'eÌ�ÛWÌ'ÒÕÌäÚÒÌ�ÛWó

�Ûd���ªj��çd°��o
ÆÍ%ÌÓ%ÕÚ'ÒÌÙ'ÝÖ%��çÎÍ�ÌÑÖÎÌÑ&
�ÛÌ(ÑÓÏ'ÒÚ%Øó

4 ⒸNikkei Research Inc. 2011



ÎóÌê((ÑÖÒÎ'ÒÎ
¢cÙ
¤M¬w�I���¢c«5¸Ø�
¬��F¬¬­h��¬!¡À®
CIC�^,-]^I¿���)�¶
êÏÏÝÚ%ØÌÏ$ÚÒ(ÚÏÝ%ØÌÑ&Ì'((ÑÖÒÎÚÒÞÌÎÑÌÚÒØÎ'ÝÝÌ'ÒÕÌÓ'ÚÒÎ'ÚÒÌÑÏ%$'ÎÚÑÒÌÑ&ÌÞ%Ò%$'ÝÌ'((ÑÖÒÎÚÒÞÌØÜØÎ%ÓóÌ#$ÑÙÚÕ%ØÌ$%(Ñ$ÕØÌÑ&Ì'ØØ%ÎØÃ
ÝÚ'ÛÚÝÚÎÚ%ØÃÌ'ÒÕÌ&ÚÒ'Ò(Ú'ÝÌÎ$'ÒØ'(ÎÚÑÒØÌÑ&Ì(ÑÓÏ'ÒÜó

úóÌê((ÑÖÒÎÚÒÞÌä'Ò'Þ%$
§w¢cÙ
�&4ÚÛ¶
êÕÓÚÒÚØÎ%$ØÌÞ%Ò%$'ÝÌ'((ÑÖÒÎÚÒÞÌÏ$'(ÎÚ(%ØÌÐÍÚ(ÍÌÐÚÝÝÌ'((ÑÖÒÎÌ&Ñ$Ì(Ñ$ÏÑ$'Î%Ì'ØØ%ÎØÌ'ÒÕÌ'ØØÖ$%ØÌÎÍ'ÎÌÑÏ%$'ÎÚÒÞÌ$%ÏÑ$ÎØÌ'$%
'((Ö$'Î%Ì'ÒÕÌÎÚÓ%ÝÜÌ&Ñ$ÌÚÒ&Ñ$Ó'ÎÚÑÒÌÒ%(%ØØ'$ÜÌ&Ñ$ÌÛÖØÚÒ%ØØÌ'ØØ%ØØÓ%ÒÎÌÛÜÌÎÍ%ÌÓ'Ò'Þ%Ó%ÒÎó

ÚóÌËÑÒÎ$ÑÝÝ%$�Æ$%'ØÖ$%$
¸Ø��£Ï©w�;ÆPQ.¢cÙ
.�
.	
\]�!e��.ý².��.�¯&4]^�7{ÚÛ¶
#Ý'ÒØÃÌÕ%Ù%ÝÑÏØÌ'ÒÕÌ'ÕÓÚÒÚØÎ%$ØÌÎÍ%Ì&ÚÒ'Ò(Ú'ÝÌÑÏ%$'ÎÚÑÒÌÏÑÝÚ(ÜÌ'ÒÕÌÑ$Þ'ÒÚ�%ØÌ%&&%(ÎÚÙ%Ì'(ÎÚÙÚÎÚ%ØÌÎÑÌÏ$ÑÙÚÕ%Ì$%£ÖÚ$%ÕÌ&ÚÒ'Ò(Ú'Ý
Ø%$ÙÚ(%ØÌÎÑÌÎÍ%Ì(ÑÓÏ'ÒÜó

��óÌÝ%Ò%$'ÝÌêÕÓÚÒÚØÎ$'ÎÚÑÒÌä'Ò'Þ%$
M
\��¢d©w�M
¬ØÙ¬°
�
�&4ÚÛ¶
#Ý'ÒØÃÌÕÚ$%(ÎØÌ'ÒÕÌ(ÑÑ$ÕÚÒ'Î%ØÌ(ÑÓÏ'ÒÜÌ'(ÎÚÙÚÎÚ%ØÌÚÒ(ÝÖÕÚÒÞÌÎÍ%Ì'ÕÓÚÒÚØÎ$'ÎÚÑÒÌÑ&ÌÏ%$ØÑÒÒ%ÝÌÎÑÌ'ØØÖ$%Ì'(ÍÚ%Ù%Ó%ÒÎÌÑ&Ì(Ñ$ÏÑ$'Î%
ÞÑ'ÝØÌ'ÒÕÌÑÛÔ%(ÎÚÙ%Ø±ÌÏ'$ÎÚ(ÚÏ'Î%ØÌÚÒÌÕ%Ù%ÝÑÏÓ%ÒÎÌ'ÒÕÌÏÝ'ÒÒÚÒÞÌÑ&Ì(Ñ$ÏÑ$'Î%ÌÏÑÝÚ(ÜÃÌÞÑ'ÝØÌ'ÒÕÌÑÛÔ%(ÎÚÙ%Øó

��óÌåÖÓ'ÒÌÇ%ØÑÖ$(%ØÌÉÚ$%(ÎÑ$�ä'Ò'Þ%$
ØÙ)��Â,VJ,�ì�í��²¬³�¬Í�.�z¬åÂ�\�-¬²����¿�¬cz.æ@¸����³»¼{�
%í�4
É%Ù%ÝÑÏØÃÌ$%(ÑÓÓ%ÒÕØÌ'ÒÕÌÓ'ÚÒÎ'ÚÒØÌÒ%ÐÌ'ÒÕÌÚÓÏ$ÑÙ%ÕÌÏ%$ØÑÒÒ%ÝÌÏÑÝÚ(Ú%ØÌ'ÒÕÌÏ$Ñ(%ÕÖ$%ØÌÚÒÙÑÝÙÚÒÞÌÍÚ$ÚÒÞÃÌÎ$'ÚÒÚÒÞÃÌÐ'Þ%Ì'ÒÕ
Û%Ò%&ÚÎØÌ'ÕÓÚÒÚØÎ$'ÎÚÑÒØÌ'ÒÕÌ&%Õ%$'ÝÌ'ÒÕÌØÎ'Î%ÌÝ'ÐØÌ(ÑÓÏÝÚ'Ò(%óÌ#$ÑÙÚÕ%ØÌ'ØØÚØÎ'Ò(%ÌÎÑÌÑÏ%$'ÎÚÒÞÌÓ'Ò'Þ%Ó%ÒÎÌÚÒÌÎÍ%
ÚÒÎ%$Ï$%Î'ÎÚÑÒÌ'ÒÕÌ'ÏÏÝÚ('ÎÚÑÒÌÑ&Ì%ØÎ'ÛÝÚØÍ%ÕÌÏ%$ØÑÒÒ%ÝÌÏÑÝÚ(Üó

��óÌËÖØÎÑÓ%$ÌÞ%$ÙÚ(%
kl¬��;�H�­�¬n"¬´`¬¤,Ö������»?b�n�í%��)�¶
Ç%ØÏÑÒØÚÛÝ%Ì&Ñ$ÌÍ'ÒÕÝÚÒÞÌ'ÝÝÌ(ÖØÎÑÓ%$Ì(ÑÒÎ'(ÎØÌ$%(%ÚÙ%ÕÌÛÜÌÏÍÑÒ%ÃÌ&'eÃÌÝ%ÎÎ%$ÌÑ$ÌÚÒÌÏ%$ØÑÒÌ'ÛÑÖÎÌÚÒ&Ñ$Ó'ÎÚÑÒÌÑÒÌÏ$ÑÕÖ(ÎØÃÌ$'Î%Ø
Õ%ÝÚÙ%$ÜÌ'ÒÕÌØ%$ÙÚ(%Øó

�çóÌÞ'Ý%ØÌÇ%Ï$%Ø%ÒÎ'ÎÚÙ%
��;�H�Á��´·�%í=M9.Á�+,��Ë�Áµ$´��LM�;��Á��ìÙ��)�¶
Ç%ØÏÑÒØÚÛÝ%Ì&Ñ$ÌÏ$ÑÓÏÎÌ'ÒÕÌ%&&Ú(Ú%ÒÎÌÏ$Ñ(%ØØÚÒÞÌÑ&Ì(ÖØÎÑÓ%$ÌÚÒ£ÖÚ$Ú%ØÃÌÑ$Õ%$ØÃÌ'ÒÕÌÒ%(%ØØ'$ÜÌ%eÏ%ÕÚÎÚÒÞÌÎÑÌ'ØØÖ$%ÌÕ%ÝÚÙ%$Üó
OÖÑÎ%ØÌÏ$Ú(%ØÌ'ÒÕÌØÖÛÓÚÎØÌ(ÑÒÎ$'(ÎØÌÎÑÌ(ÖØÎÑÓ%$ØóÌêØØÚØÎØÌÕ%Ù%ÝÑÏÓ%ÒÎÌÑ&ÌØ'Ý%ØÌ(ÑÒÎ'(ÎØÌ'ÒÕÌÓ'ÜÌÏ%$&Ñ$ÓÌØÑÓ%ÌØ%ÝÝÚÒÞ
&ÖÒ(ÎÚÑÒØó

�ëóÌÞ'Ý%Ø�ä'$à%ÎÚÒÞÌä'Ò'Þ%$
Á��/¬}~.�@+,��Ë¬¥µ.Áµ$´]^I)���Ï��Â,VJ,
#$%Ï'$%ØÌ'ÒÕÌÚÓÏÝ%Ó%ÒÎØÌØ'Ý%ØÌÑÛÔ%(ÎÚÙ%ØÌ'ÒÕÌÏ$ÑÞ$'ÓØóÌ#%$&Ñ$ÓØÌ'ÒÕÌ(ÑÑ$ÕÚÒ'Î%ØÌÎÍ%ÌØ'Ý%ØÌ'(ÎÚÙÚÎÚ%ØÌ'ÒÕÌ(ÑÑÏ%$'Î%ØÌÐÚÎÍ
ÑÎÍ%$Ì&ÖÒ(ÎÚÑÒØÌÚÒÌ'((Ñ$Õ'Ò(%ÌÐÚÎÍÌ(ÑÓÏ'ÒÜ�Õ%Ï'$ÎÓ%ÒÎÌÏÑÝÚ(Ú%ØÌ'ÒÕÌÏÝ'ÒØÌÚÒÌÑ$Õ%$ÌÎÑÌ'(ÍÚ%Ù%Ì%ØÎ'ÛÝÚØÍ%ÕÌØ'Ý%ØÌÞÑ'ÝØó

�ÛóÌÇ%Ø%'$(Í%$�#Ý'ÒÒ%$
�¼®[�F3A¹.¨ì®[��.�,D[\CA¬X¤,¥��/¬�Ë)�¶
Ç%Ø%'$(Í%ØÌÒ%ÐÌÏ$ÑÕÖ(ÎÌÏÑÎ%ÒÎÚ'ÝØ±Ì%Ù'ÝÖ'Î%ØÌÎÍ%Ú$ÌÏÑÎ%ÒÎÚ'ÝÌ&Ñ$ÌÎÍ%ÌÏ$Ñ&ÚÎ'ÛÚÝÚÎÜÌÚÒÌÎÍ%ÌÓ'$à%ÎóÌÉÚ$%(ÎØÌ'ÒÕÌÏÝ'ÒØÌÎÍ%
$%Ø%'$(Í%ØÃÌÏ$ÑÙÚÕ%ØÌÎ%(ÍÒÚ('ÝÌ'ØØÚØÎ'Ò(%ÌÎÑÌÑÎÍ%$ØÌ&Ñ$ÌÕ%Ù%ÝÑÏÓ%ÒÎÌÑ&ÌÏ$ÑÕÖ(ÎØÌ'ÒÕÌØ%$ÙÚ(%Øó

�òóÌ#$ÑÕÖ(ÎÚÑÒÌä'Ò'Þ%$
×¡��/.�DVO,Z¬ý¬�ñ¬�¶&4�ÚÛ¶
#Ý'ÒØÃÌØÖÏ%$ÙÚØ%ØÌ'ÒÕÌÓ'ÚÒÎ'ÚÒØÌ'ÝÝÌÏ$ÑÕÖ(ÎÚÑÒÌÏ$Ñ(%ØØ%ØÃÌ%£ÖÚÏÓ%ÒÎÃÌ%ÓÏÝÑÜ%%ØÃÌØ'&%ÎÜóÌÇ%ØÏÑÒØÚÛÝ%Ì&Ñ$ÌÓ%%ÎÚÒÞÌÏ$ÑÕÖ(ÎÚÑÒ
ÎÚÓÚÒÞÃÌ£Ö'ÝÚÎÜÌ'ÒÕÌ£Ö'ÒÎÚÎÜÌØÎ'ÒÕ'$ÕØó

�ÎóÌ#Ö$(Í'ØÚÒÞÌä'Ò'Þ%$
@?a
Z,-��·.Q��ð�.o©�}~.�@+,¿��ìÙ��)�¶
Å%ÞÑÎÚ'Î%ØÌ'ÒÕÌ'ÕÓÚÒÚØÎ%$ØÌ'ÝÝÌÏÖ$(Í'Ø%Ì(ÑÒÎ$'(ÎØÌÎÑÌÏ$Ñ(Ö$%ÃÌ'ÎÌÑÏÎÚÓÖÓÌÛ'Ý'Ò(%Ì'ÓÑÒÞÌ(ÑØÎÃÌ£Ö'ÝÚÎÜÃÌÙ%ÒÕÑ$ÌØ%$ÙÚ(%Ã
Ó'Î%$Ú'ÝØÌ'ÒÕÌØ%$ÙÚ(%ØÌ%ØØ%ÒÎÚ'ÝÌÎÑÌ'ÌÙ'$Ú%ÎÜÌÑ&Ì(ÑÓÏ'ÒÜÌÒ%%ÕØó

5 ⒸNikkei Research Inc. 2011



�úóÌñÖÜ%$
�x¶�±µ.N,z�-*CT.�����·I���.Q��ð�.o©�}~.�@+,�ìÙ��@?a
)�¶
Þ%Ý%(ÎØÌ'ÒÕÌÏÖ$(Í'Ø%ØÌÓ%$(Í'ÒÕÚØ%Ì&Ñ$Ì$%Ø'Ý%ÃÌÛ'ØÚÒÞÌØ%Ý%(ÎÚÑÒÌÑÒÌÒ'ÎÖ$%ÌÑ&Ì(ÝÚ%ÒÎ%Ý%Ì'ÒÕÌÕ%Ó'ÒÕÌ&Ñ$ÌØÏ%(Ú&Ú(ÌÓ%$(Í'ÒÕÚØ%ó

�ÚóÌö'$%ÍÑÖØ%Ìä'Ò'Þ%$
;¶F�ì�í&4I� !.�¶¬´`¬}a]^�;¶&4�ÚÛ¶
Ç%ØÏÑÒØÚÛÝ%Ì&Ñ$ÌÐ'$%ÍÑÖØ%Ì'(ÎÚÙÚÎÚ%ØÃÌØÖ(ÍÌ'ØÌØ(Í%ÕÖÝÚÒÞÌÑ&Ì%ÓÏÝÑÜ%%ØÌÐÑ$àÃÌØÍÚÏÏÚÒÞÌ'ÒÕÌ$%(%ÚÙÚÒÞÌ'ÒÕÌ&'(ÚÝÚÎÜÌÓ'ÚÒÎ%Ò'Ò(%ó

��óÌÞÍÚÏÏÚÒÞ�Ç%(%ÚÙÚÒÞÌËÝ%$à
kl¬��;�H�´·�¸í=²Z]´`I	)]?.LM.D���MQ���aI��&4)�¶
Ç%ØÏÑÒÕØÌÎÑÌÑ$Õ%$ØÌ'((Ö$'Î%ÝÜÌ&Ñ$Ì'((Ö$'Î%Ì'ÒÕÌÏ$ÑÓÏÎÌØÍÚÏÓ%ÒÎØ±ÌÙ%$Ú&Ú%ØÌ$%(%ÚÏÎÌÑ&ÌÚÒ(ÑÓÚÒÞÌØÍÚÏÓ%ÒÎØÌ'ÒÕÌ%ÒÎ%$
ÚÒ&Ñ$Ó'ÎÚÑÒÌÚÒÎÑÌ(ÑÓÏÖÎ%$ó

��óÌæÑÞÚØÎÚ(ÌËÑÑ$ÕÚÒ'ÎÑ$
¹Qh`�º»¬¼½�ð��Du����Øà]¦¢.��.IUyC�.���
��)�¶
#%$&Ñ$ÓØÌÕÖÎÚ%ØÌÚÒÙÑÝÙÚÒÞÌÚÓÏÑ$Î�%eÏÑ$ÎÌÑÏ%$'ÎÚÑÒØÌ&Ñ$Ì'Ú$Ì�ÌÑ(%'ÒÌØÍÚÏÓ%ÒÎØÌÑ&ÌÞÑÑÕØóÌÌ#$%Ï'$%ØÌ'ÝÝÌÚÓÏÑ$ÎÌÑ$Ì%eÏÑ$Î
ÕÑ(ÖÓ%ÒÎØÃÌÚÒ(ÝÖÕÚÒÞÌÛÚÝÝØÌÑ&ÌÝ'ÕÚÒÞÃÌ(ÑÒØÖÝ'$ÌÚÒÙÑÚ(%ØÃÌÝÚ(%ÒØÚÒÞÃÌÚÒØÖ$'Ò(%Ì(%$ÎÚ&Ú('Î%ØÃÌ%Î(óÌÌN%%ÏÌ'Û$%'ØÎÌÑ&Ì(ÖØÎÑÓØ
$%ÞÖÝ'ÎÚÑÒØÌ'ÒÕÌÏ$Ñ(%ÕÖ$%ØÌÑ&Ì(ÑÖÒÎ$Ú%ØÌÚÒÙÑÝÙ%Õó

��óÌOÖ'ÝÚÎÜÌêØØÖ$'Ò(%�ËÑÒÎ$ÑÝÌä'Ò'Þ%$
×¡��M­���ñ��¬&4	8ó[u�¨ì)�ÚÛ¶
É%Ù%ÝÑÏØÌ'ÒÕÌÚÓÏÝ%Ó%ÒÎØÌ'Ì£Ö'ÝÚÎÜÌÏ$ÑÕÖ(ÎÚÑÒÌÏ$ÑÞ$'ÓÌÎÑÌ%ÒØÖ$%Ì(ÑÒ&Ñ$ÓÚÎÜÌÑ&ÌÏ$ÑÕÖ(%ÕÌÓ'Î%$Ú'ÝØÌ'ÒÕÌ&ÚÒ'ÝÌÏ$ÑÕÖ(ÎØÌÎÑÌÓ%%Î
(ÖØÎÑÓ%$ÌØÏ%(Ú&Ú('ÎÚÑÒØÌ'ÒÕÌ%ÒÍ'Ò(%ØÌØÖÏ%$ÚÑ$Ì£Ö'ÝÚÎÜÌ'ÒÕÌ$%ÝÚ'ÛÚÝÚÎÜÌØÎ'ÒÕ'$ÕØó

�çóÌÄÆÌä'Ò'Þ%$
dF�F3&4�%=>7«]o¸I��¬PQ=.��Iµ�.ZCûO,�,^�[î�Ã¤.y�×¾�ð�]^��
��)�ÚÛ¶
ÄÒÙ%ØÎÚÞ'Î%ØÃÌ$%ÙÚ%ÐØÃÌ'Ò'ÝÜ�%ØÌÏ$%Ø%ÒÎÌÓ%ÎÍÑÕØÌÑÒÌÄÆÌØÜØÎ%ÓÌ'ÒÕÌ'ÕÙÚØ%Ø�(ÑÖÒØ%ÝØÌÐÚÎÍÌÓ'Ò'Þ%Ó%ÒÎÌ$%Þ'$ÕÚÒÞÌÚÒ&Ñ$Ó'ÎÚÑÒ
Ï$Ñ(%ØØÚÒÞóÌÇ%(ÑÓÓ%ÒÕØÌÄÆÌÚÓÏÝ%Ó%ÒÎ'ÎÚÑÒÃÌÏÝ'ÒØÌÚÒÎ%Þ$'Î%ÕÌ(ÑÓÏÖÎ%$ÌØÜØÎ%ÓØÌ'ØÌÐ%ÝÝÌ'ØÌÏÖ$(Í'ØÚÒÞÌÏ$Ñ(%ØØÌÑÒÌÄÆ
%£ÖÚÏÓ%ÒÎØÌÚÒÌ'Ì(ÑÓÏ'ÒÜó

�ëóÌÞÜØÎ%ÓÌâÒÞÚÒ%%$
dFóI»�¡.[QNWZ¤+,-¬BTCU�.LM^�[î¤+,-]^º5f�¨ì)�¶
#%$&Ñ$ÓØÌÕÖÎÚ%ØÌÚÒÙÑÝÙÚÒÞÌÎÍ%Ì'ÏÏÝÚ('ÎÚÑÒÌÑ&ÌØÜØÎ%ÓØÌ'Ò'ÝÜØÚØÌÎ%(ÍÒÚ£Ö%ØÌ'ÒÕÌÏ$Ñ(%ÕÖ$%ØÃÌÚÒ(ÝÖÕÚÒÞÌ(ÑÒØÖÝÎÚÒÞÌÐÚÎÍÌÖØ%$Ì�ÚÒÌ'ÒÕ
ÑÖÎØÚÕ%ÌÎÍ%Ì(ÑÓÏ'ÒÜ�ÌÎÑÌÕ%Î%$ÓÚÒ%ÌÍ'$ÕÐ'$%ÃÌØÑ&ÎÐ'$%ÌÑ$ÌØÜØÎ%ÓÌ&ÖÒ(ÎÚÑÒ'ÝÌØÏ%(Ú&Ú('ÎÚÑÒØ±ÌÕ%ØÚÞÒÃÌÕ%Ù%ÝÑÏÓ%ÒÎÃ
ÕÑ(ÖÓ%ÒÎ'ÎÚÑÒÃÌ($%'ÎÚÑÒÃÌÎ%ØÎÚÒÞÌÑ$ÌÓÑÕÚ&Ú('ÎÚÑÒÌÑ&ÌØÜØÎ%ÓØÌÑ$ÌÏ$ÑÞ$'ÓØÃÌÛ'Ø%ÕÌÑÒÌ'ÒÕÌ$%Ý'Î%ÕÌÎÑÌÖØ%$ÌÑ$ÌØÜØÎ%ÓÌÕ%ØÚÞÒ
ØÏ%(Ú&Ú('ÎÚÑÒØó

�ÛóÌä%(Í'ÒÚ('ÝÌâÒÞÚÒ%%$
�c�H­�õ�XCA�³Q.­�$´ÌBy�]^I)���×Z¨ì¶
É%ØÚÞÒØÃÌÕ%Ù%ÝÑÏØÃÌ'ÒÕÌÎ%ØÎØÌ'ÝÝÌ'ØÏ%(ÎØÌÑ&ÌÓ%(Í'ÒÚ('ÝÌ(ÑÓÏÑÒ%ÒÎØÃÌ%£ÖÚÏÓ%ÒÎÃÌ'ÒÕÌÓ'(ÍÚÒ%$ÜóÌêÏÏÝÚ%ØÌàÒÑÐÝ%ÕÞ%ÌÑ&
%ÒÞÚÒ%%$ÚÒÞÌÏ$ÚÒ(ÚÏÝ%ØÌÎÑÌÕ%ØÚÞÒÌÏ$ÑÕÖ(ÎØÌØÖ(ÍÌ'ØÌ%ÒÞÚÒ%ØÃÌÚÒØÎ$ÖÓ%ÒÎØÃÌ(ÑÒÎ$ÑÝØÃÌ$ÑÛÑÎØÃÌÓ'(ÍÚÒ%ØÃÌ%Î(óÌÄÒÙÑÝÙ%ÕÌÚÒÌ&'Û$Ú('ÎÚÑÒÃ
ÑÏ%$'ÎÚÑÒÃÌ'ÏÏÝÚ('ÎÚÑÒÃÌÚÒØÎ'ÝÝ'ÎÚÑÒÃÌ'ÒÕ�Ñ$Ì$%Ï'Ú$ÌÑ&ÌÓ%(Í'ÒÚ('ÝÌÏ$ÑÕÖ(ÎØó

�òóÌâÝ%(Î$Ú('ÝÌâÒÞÚÒ%%$
]÷¬]CGµ��c¬­¿�³Q.F3�4]^I)���]÷¬]C¿^¨ì¶
É%ØÚÞÒØÃÌÕ%Ù%ÝÑÏØÃÌ'ÒÕÌÎ%ØÎØÌ'ÝÝÌ'ØÏ%(ÎØÌÑ&Ì%Ý%(Î$Ú('ÝÌ(ÑÓÏÑÒ%ÒÎØÃÌ%£ÖÚÏÓ%ÒÎÃÌ'ÒÕÌÓ'(ÍÚÒ%$ÜóÌÌÊØ%ØÌ(ÑÓÏÖÎ%$Í'ØØÚØÎ%Õ
%ÒÞÚÒ%%$ÚÒÞÌ'ÒÕÌÕ%ØÚÞÒÌØÑ&ÎÐ'$%Ì'ÒÕÌ%£ÖÚÏÓ%ÒÎÌÎÑÌÏ%$&Ñ$ÓÌ'ØØÚÞÒÓ%ÒÎØóÌêÏÏÝÚ%ØÌÏ$ÚÒ(ÚÏÝ%ØÌ'ÒÕÌÎ%(ÍÒÚ£Ö%ØÌÑ&Ì%Ý%(Î$Ú('Ý
%ÒÞÚÒ%%$ÚÒÞÌÎÑÌ'((ÑÓÏÝÚØÍÌÞÑ'ÝØó

�ÎóÌáÚ(%Ì#$%ØÚÕ%ÒÎ�Ý%Ò%$'ÝÌä'Ò'Þ%$
¢d�©ws]£Ïc/��/��\�¨�Ü�"�dí5.\]�&4¶
É%Ù%ÝÑÏØÃÌ%ØÎ'ÛÝÚØÍ%ØÃÌÚÓÏ$ÑÙ%ØÌØÎ'ÒÕ'$ÕØÌ&Ñ$ÌÛÖØÚÒ%ØØÌ'(ÎÚÙÚÎÚ%ØÃÌ'ÒÕÌÏ$ÑÙÚÕ%ØÌ&ÖÒ(ÎÚÑÒ'ÝÌÕÚ$%(ÎÚÑÒØÌÎÑÌ'ÌÕÚÙÚØÚÑÒ�Õ%Ï'$ÎÓ%ÒÎ
ÎÍ$ÑÖÞÍÌÚÒÎ%$Ï$%Î'ÎÚÑÒÌÑ&ÌÎÍ%Ì(Ñ$ÏÑ$'Î%ÌÏÑÝÚ(Üó

�úóÌÞ%ÒÚÑ$ÌáÚ(%Ì#$%ØÚÕ%ÒÎ�âe%(ÖÎÚÙ%ÌáÚ(%Ì#$%ØÚÕ%ÒÎ�#$%ØÚÕ%ÒÎ
d�¬ d��¢d�©ws]£Ï&4ÚÛ¶
#'$ÎÚ(ÚÏ'Î%ØÌÚÒÌÎÍ%ÌÑÙ%$'ÝÝÌ'ÕÓÚÒÚØÎ$'ÎÚÑÒÌ'ÒÕÌÑÏ%$'ÎÚÑÒÌÑ&ÌÎÍ%Ì(ÑÓÏ'ÒÜÌÎÍ$ÑÖÞÍÌ(ÑÑ$ÕÚÒ'ÎÚÒÞÌ'ÒÕÌÕÚ$%(ÎÚÒÞÌÑÏ%$'ÎÚÒÞÌÖÒÚÎØÌÑ&
ÎÍ%Ì(ÑÓÏ'ÒÜó

6 ⒸNikkei Research Inc. 2011




