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

—ZHRRUFJERTT BFAEE—1—3—V5EIFR

MUFG Union Bank, N.A. Economic Research NY
Hiroshi Kurihara |22 i 5

Director and Chief U.S. Economist
+1(212)782-5701, hikurihara@us.mufg.jp

A member of MUFG, a global financial group

May 21, 2015
<FOCUs>

RAFBOHENSHFLEL, HAMEOREES LTV ) VBB TEDR

> LA FINT- 4 AD/GEsE B iﬁﬁﬂi) OEEEWICIEE AFEHOTE 7208, 3 ANEX
NS DOKEFETRE S EH LEBIETIC, ERIZHEAS LW, KIENY 7Z20ld, B
FIODHEEITEL T AL FOHILZE>TNDHEIICHHAZDHRTH S,

> —hH, BRR L CE-HEEORMBICITI < EHE LOIKLNHETE 72, 55 Ak LT
KT LTz ISM BUERIEHIT 4 AITHEE W R o228, i - fEEART 21, 21T
XOWMETED EREZRIEZL TV 5D,

> ERAEOFIZHONT, BRTEHEELTWS IBTMU US BV 2311 A—& — | 58
THHERT D L. 1-3 HHITRTHILLAL1% TH o728, 4-6 HHIZZ N E TO & Z ARiTHA
E+14% L 7> TRBY, Eoensm&xblErz2 L T\W5,

> B, EE L7 1-3 AHIOEY GDP 12>\ Tit, A FARE~NTHSETSIZ 572,
{H.L. FRB IZZHiiR%EE N 1-3 Ao TR E K& < u‘:—l%:@ﬁji%%ﬁébfb\éoto
ThoHI-D, FHERE TO~ A T ARG BHE0 . SRBORHENICIB W T, 20 ‘R
W AERIZZENEERERE IR TH A D,

> YO RROE AT, BEEFIUEOFEESWVISINA T, BMAEEIINET 2008 5 7
ThHbd, RILDOWEBEEL LT AL Ve STHENLKD T 7 HEHE L i3T5 L. FTHIC
TBEL TWD, TEfED X A IV ITRREBETHE. TV M THERES D E ZAHEE
FErv o F A MBI L BT T RWETREEDN & Z 9 72,

> DO F I TILR WD, I U7 ms O Fie s el S dv, HETEK £ TICKE
ﬁ%%bfwéT MHERZ 2 HiLD, ABlOFHMES FEIT, @i 20 FRE ALY
—< LV a v IR REESTHDILOD, TREZ -STHHALEDS “Vavy” LIE
ENDIEEDOFEGETIIREL TV WD, FigtEngEftisng w5289, #E
B WMELZOEY (5% 14) OGS 7 VRELD L YU Ak OEENT YK
THENREM E 72> TWD, Sk, BKEDT VU AR EHE T 5 Z & T, RxICIHE
DT T AEBENERT HEHRLND,

BTMU Focus USA Weekly May 21, 2015 Page 1


mailto:hikurihara@us.mufg.jp

(®) Bank of Tokyo-Mitsubishi UFJ

MUFG

<FOCUS>RRAFBOIMGEHNSHHLEL., HEMEOREZESH YV UEHRTEDORE

4 BQO/IMFEFRLEEIEHED

JLINE S T2 4 A o/NETE EEEET A s DR
BWICIEEAEGD T o708, 3 ANEREND
DOREECRE S B RFTHH+1.1%) L&
T, FEFIEEE A S B,

KIEDD 720, R UL SelAED 5 A DOIEE
FroF AU (VT REFAE, ERE) 2
2 FESD OEAvIE (RTALLATI RA V) %
FLEk L7272, BITOFODOHEE IR T A b
DAL ESTWVWD I I LA DHRTHD CF
1) . /b bEmEHEE R T A MIED
IZHETSNDATREMER H D . A 2 DRI H RKE W
7o, BALBEORBEAZERTILERND D,

HEXDERBICH<BFEHBELOKL

— 07, KK L C & 2 BLESE O S PRI X < B
HELOKLNVETEZ, 5 » Al L TIKTF L
TUz ISM BLEER ST 4 AlChEEvy (515) &
IRoted, Wikaw #2 & Fil a8 B Lz
—J. TEEEENMET B2 . ZokHnxz
- FEHEANT R, AT 0RO B %
RIELTWD,

ZENELEL-ERICE. 2hvETo TR
B e FUNZ] FLU RN 3 AP REEICKEE LT
e, HATE R FVE - MiB1EE %% st
BN M CTROFEDE LI EENRERTE X
272, 4 AOmHZEFREIT 4 » A5V (JEKR
LHENDEEB TH D) 50 & LRl 7z,

4-6 APHRKIEIIAETOE ZABONCEE
BREROBAIZHONWT, WK TYHFNEH L
T35 IBTMUUS BV R AN A —# — | FFHTC
LB 5 &N 13 A (7)) 13RI AL1%
ToHoT=MN, 4-6 AT nE T L Z ARt
+1.4% L 725> THRY | BN ERMIEEZ R LT
W5 (B3X) , AL, 5 HIZA-> THhb BT
2 HERHE TR T LCERY  BIL THREAMDIMEL TV
LT TIERSZEHTZ,

1

FE: BE SR LSO HBRE T F A O HE
EH/FEE LA EEE

(3R RHE, Rk

a5 - AHUARBBECLTN AR (GER .

30 -

95 | L 10
20 e
$ 15 -

Hd10 ) L0
= |

w05

& oo E

0351 -10

-10 -

15 L 15

11 12 13 14 15
() I8/ Poes LA, /ess L BE CPIo Bl T 2 B {H 7o #d.

BiA4 80 CPII FAFTn o d HBRE Y SE {3+ Bloomberg L
O G FRIE (B A LE+0.1%) THE,
(E8h REERE 30 A Bloomberg Lt = E R TUFJIRTT
FEREEER

F2E: ISMELE RSO HIE
-------- At x B

FRE ST S H
70 - | - 30
| i
N I L 20
60 I N I)
'R i, & \
W\ ’A'ﬁ-"‘}-\ M _-H'% g oW ,M 10
I \.I"“ .\.;‘H._IM \ o WI “."! M i |
oW bl P M
50 e 0
Al 10
40 ' Al
3|;' L 20
30 L 30
00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15
G vrko il eSEERE.
(EHD ISMEEET £V =R RUFJERITHE S A =1 ERY
53 TBTMU US S5 2 {0 A—5— | CEEEGDPRE SR
10 - -8
6
—_ -4
S S
i T2
o 0 o
1 03
E=Y E=Y
= 2 E
BTMU US E <3205 -
15 OA—"—{ZB & 6
------- FHEGDP(GB &
20 : : . i 8
90 95 00 05 10 15
(7E) IBTMU US &2/ & 2 0 A—%— 1D E1A2015F4-6 B HEOD FliE

i3. AR TEI T FiaiFx BEBIER.
(B AEEEaRsFL Y ZEREUF R TIEE AEE M

[BTMUUS BV AN A—F—] (X 10 FEOBKT —% & nlcE, BAEE, F=— A 7% L, MBAEE

n— AR EG BTN, BEVEAERE. N T o ZAPE, RMARRE, BRENVERE. W, EERE. AR,

BTMU Focus USA Weekly May 21, 2015

Page 2



(®) Bank of Tokyo-Mitsubishi UFJ

MUFG
1-3 ARIDRE GDP [FTHHET~
B, R L7 1-3 HHIoFEHE GDP (G E. 54E: & M HI0 HGDPHRED T
o o B e
AT 3R+0.2%) (2OWTiE, 3 A4y DIERRER! B13A% ws6AH 079AY  m10-1284

& B O R NERAEF HRF O HERH & TRl 72 2 & P
T, v TARE~THUGETSNE D72, ]

AL, FERICOEBEE R AT R I3 Z=H i+ 9
EICHERN S D REME 2R L, RERHIE 7
H® GDP HRUGETIZA LY CEHERETIEZK
5L LTS, £7-. FRB & 1-3 A #lidfho
PO A PE R CHTAR R I R R R MR WMEA I & D
e (5B 4K) | FHIREENSE 13 Ao . . . .
T}Ehffj(% < L/ :# & @%ﬁ%gﬁy}«cb\é J: 5 1980 % 1990F 1 2000F 2010-14F
. AAE SN FOMC 2#4E (4/28-29 A [ (aﬂgﬁg&gr T AT ERE LY SR RUFJET
#5y) TH, AZ v 70 itk /A4 X)) ~5F
K LTWb,

[BIE R T O~ A F AREIIZERBBTZ0, ERECREWIZBWT, 20 R BIRIEE
NFEMER I NN THA D,

(BRALLAE SR, %)

AV ERTENEBERVFAY FEFRICEHLLEITFTO GO ATEES

W o ST, BEE UK O RIE E AWV S5 BB F AN DER AR
Mz T, EAEEDIETEZNE I NTH D, 30 —
IO, RxoEEER L TF A NE (B A = o HEHER (S&P500)
72 S (ISME 520

D TFHEERTIER L, KEOZY ML 720D } 4 — EBEELFAN GER)
W)SHANDRD 7 7 7o HEFHE & i35 & | }
(7Y U Afiks ) X TR . TRAFBOR~D
R ZEAFIAE LY ST A RN LA
FEIXED O EFHEEZ R L TWD 2, EEOHE
B F A MIHEFHED S T ICTER/E L TV
5 (FES5HX) .

BEE A

HBRAEE T A POAKHER RBHENDIT T (”)1‘g§%t ;; Mfﬁ‘ﬁ1§ m@ﬁﬁm—ﬂa $:Tjﬁ ) RRe
. R AFA T 371 Fra) = EH AN
T2V b 0D, HFF SN RIBRE XA LI e R SHE (B £ BEEIE) o7 CELIem
NI S i I~ = (HEEHEAR] 20071 A~ 2014F9H. S HEIEIEAR2=0.83) .
TVRWVIRIETH D, DT A IV TOMWE camzon 4% poomberg. s THLF - &b
g7 L AV M TENRES D L AT =ERTUFRITEERE= N

BHEY T A ML BT TR W AR EZ D T2,

BKEDHY ) VERLSEFERTEHZ & T, RRITHE~ND TS REELTEKRA
ZOEFITIMETIZR VA, FE LM (Y U ) ik OFHEME S R S 1, 1HE IR
KRETICRHZZEL TWDAMREMENR B X B D, ARIOFMME &L, % 20 FFRETH
LYV —~ 2 - a v Rk~ =F2—RThoHrbOD, TEZ -5 Tt LES “v
277 LI DIZEDEFERIIFEL TN, RN REH I T VW E B E X L
9. KB, WEHFOBEM (5% 14) OMFA 7 VR, TV U Al O ~K i
MIRER & 72> TS (FE6M) , 51k, BKHEDT Y U AR Rkt 75 Z & T, R4 IZH
T~DT T AENIERT D EHBIND,
BTMU Focus USA Weekly May 21, 2015 Page 3



(®) Bank of Tokyo-Mitsubishi UFJ

MUFG

SREE: VUL WL MBI L E

6.0 - - 90
ce| T BRI 7L = (SE1E) (EBED
= TV R (B B R - 70
5.0 | B
45 50
4.0 4 50 &
$35 A 3
= 4
30 g
25 4 10
20 |
-30
1.5
1.0 ‘ . : : 50
05 00 05 10 15
(&#h 22 R EH S Datainsightd Y —EF RUFJIRIT
FEETAEEER

CRJE 15 50)

YEEHIIEREIROLEZ AL L TERSNZH DO TH Y | SRRSO ECRE 72 E 00178 2 Bk
H5HDTIEHY A, THHICEALTUL, T XTEBEFEAF T FIVWET LS, BELSEBEWVEL
EFET, YEEHIMEHE T 5 L EDONABERICESWTER SN TWET N, YRFTFDOIEMME2HIET 5
HLOTEHY A, NEFTERLICETTLZZ2E08HVETOT, POITTEATFEN, £72, YEEHIHF
TEMTH Y BRI VRES N TEY £, 2 X ERIT B2 i#E T 288 I3HATZHIT L TS,

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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