2017 7R 21H

MUFG Focus USA Weekly
BREREE — 21— IV BHEBER
MUFG Union Bank, N.A. Economic Research NY

Hiroshi Kurihara |5€Ji %% 52 (hikurihara@us.mufg.jp)
Director and Chief U.S. Economist

RS TBHIENRAFKEE LT INAFTAEBRSOBE] 12D\ T
(5]

> ALKABEESHE (NAFTA) 122\ T, T U 7Bl 5 A 18 HIZHARZWOEM
I CIEGEM L, 90 HE D 8 A 16 HUMRICH AN ATRE L /o> T 5,
HARRWRIEE 30 H#ICPEX 72 7 A 17 B, #@paREH (USTR) 1% TNAFTA FASH
DR BRERLL,

> AEPFER I INAFTA BRWO BEE] 1, DAENZESSICIR R SRR
NETOEERS IR STENE T, RERY T T4 XF) T L EXDTEH
9, FERINTZHEL, NAFTA OB L (modernization) Z:K®H HIHH &, AIE
72 % (fairtrade) %3RO DHIHHBIZKBITE B,

> RBEINTZEEIIEIKE L TREBEOIRICIEE > TE Y, EHHBI~0 BRiY72 %
BEBIBPECRMD D Z EITHE LV, SI&HEE, VT - AFX T a3 OBFRWBOR
BAEATFHL TV Z Eici b,

S NI UTRMEITE S RTOHEAZ BIEL TV, NAFTA #ifGE Th D A F v =
LG RTHE (2016 4F) NKEICE > T 4 BRHICKREWZ &b, LIF LTS
ELTEASNTWD, M7 U7 KEHEITE S RTHIO T LE L CETILKED
WL R 2 RFHICB VTV DR, A F T IITHONTE T, RFHRENRE <R
2510, NERESEBREERLHSOAF U alCNBEOILREZE 72 LT,
WYL R CE G R T ZHET 2 IZAT ERAR S S5 9,

> A% O NAFTA FRZBIZOWTE, O TEROSENS S, KEOESRTHIJEE B
B2 —7y NIRRTV MTETHDZ &) . @ INAFTA [ZXKEOREHICZENIZ
EHEEIIEN ST LT 5RF DTN &) R, MU TEBHMEIC K
LRI HEER ZMHIT oMEE LTHET B K 5,

=EREUFJRIT (¢) MUFG




FSYTRIEIX INAFTABXRSBDOEE] 28K

EkEHEGHE (NAFTA) (I2OWT, T U 7HMEL 5 A 18 BICHRBOE R Z s
(CIERGEA L, 90 B 8 A 16 HLURICHARWBRGAAIREL 7o > TW\Wd, T H « AFx T
a2 NAFTA B OYIEAIZ8 A 16 H~20 HICU Y v F U TSNS TET., v A7
BEEHFIDRFELAETORBAEELRLL TND EBRRTN D,

FASUWBAMA A 30 H#RICPEX T2 7 A 17 A, @pEfREE (USTR) 1 TNAFTA A0 HEE )
AT LT,

FS U TBHEIX NAFTABR ST MBHR1El & TAELB SR 2BIET

AlalFEFE Sz INAFTA A0 B (X 22 HANSARY , $hEE 1 HTH 5, LI
BRI R I EER I NE TORBRE IR - TNE T, RERTT T A4 XX
WNoST= L S2DH12A9, BEINZHEIZ, NAFTA O3 AL (modernization) %K 5 IH
HE, AERE SR (fair trade) ZRDOHHEBIZKHTE S, AIHEICIE TEFRERG!
B PERE) | TEREEHEYE) HOHEMNZET O, BEIE [ AOHMRELEL E
i) REHHA . TEHEREHEE] | TBUNHE] SOomERERT 65, BigIZoOW
T, BUTH L O5| & EIFiF—EFEmESn T aWnERIcZ T IEd bl b,

HEH STV TFEERBIA 2o\ TiE, 3@k T 5 &Szt oo, BENZRAEITR
ENiemot-, TEBREFHIE] 2o T, “NAFTA B 19 mOMPRIE A I = X LD FE
1E” R “SER Y — 7 ' — REFE Ox500 5 NAFTA FikEE 2 BRI 5 54H (8025%) DFELL
ED? HAEYIAENTEY, ZNHICE > TRENLT v F ¥ o FHECH&ER. &
— T = RERFEN LS 2D,

B, HBIOEZEICOWTIX, EIKE D O « &E& 2Rt 5 SCIRT TigE - 73X
Vv PRS- BEw . TdfE . T&fl . T=xaX—] ERFKRIN TIN5,

A lal3EE Sz BAEIIRIR E L TR RIZIEE > TEB Y . EHEEI~0 BARH) 72 4%
BB CRMO L Z EITH LY, BlIEE, VT X - AX T a b OBRBORREELERL
TV Z &b, BB, BTH - AxF v aboEGRBBR~OEEIL, KEOB D KFEHE
EOEHAREOAE S H Y . NAFTA RO RS Tl sVl E L HFEHETH D,

(£ 1) BfTD NAFTA TiX, t—7 47— FEEICOWTE, R —7 7 — REFEORN 5%, JRABRNE S
DOEIAZBRS ZL1ZoTWD, oL s, INEN YD OB ATEO B 5 fMNICH D | EER
AN =T EF L, POYIENED D O A OB NENERICERZEEFLZ4 LU T D5HA0, BNEORRS
DIEEOHREZEL S LU RFPHET 255100, B—T7 T — FOBEOXIGRLETHZLENTES, LaLaen
5. HAEICKH L, =7 0 — FESRON D HGA T, TE258Eic X 2HE) 2iTbrdnidie bk
W (802 5%) . BLb, BREPEEMIEAT [T FH e LS =T H— R WTO 5 E o s & 5 &
BT 5HW\ kY,

=ERIUFJRG (¢) MUFG



F1IR: FSUTBIENFERLE-NAFTABRR SO BE (ki) D

MEZ

KENAFTA S E L ORI 2k L B AR T

(T35

AT O BLIZBIBL O 2 (reciprocal duty-free) T35 7 7 2 A&AERR, KIEHNAFTARREE A~ ZINH L QD IEBIBIREEEARNY 3572012, Bl
SRl

CREOHE - 7L VLI DU T NAFTARRSE T35~ 0BT OBIBLO IR T 7 2 A ek, SREOE - 7/ S LVl O Fril S O 2R
D77 KE OB AL CREICESTEREER) o747 6 BITRUE

B2 B 2 — T3S TR s S A DD

(JREE )

AT O I BIBL O M TS T 2 A% FE

RO CWDBIBLOS | & T BEZIA U7, K [E DB i H O NAFTARHS [E 2351 DI T B 2 DHER

DR E 0 A R A IR BB RERE OWUFE Ak 0 B

e T AT R S O A BB & TR DT IT RS LB I i L B ERR R R R A R D

BECEMHED=-HDIEE (SPS)

KIEI D - A O A T L CODA Y 2 BBE ARG AR TE DA =X LD ST

RRERY AT IE S\ - SPSHEE AN, BIIMERFF T FRARE T, AT PUTSNDT LEMENIT T D H LV S| iTREA L — L% ST

i - B H MR- TREMmRA )

INAFTADBED, KE - LR TEIEPESN M IT M SIS, BEITEU T, TFEPEHBIAL 2RI L - iRk

TFE IR R 123D OKRE - AR TE T DT E~DA L T4 T MBS LA ENNTT D

s RN ) 1R85 AR - Bt SR 0 R 07s Tl Ak BT Ak (i a5 )

INAFTAFEE LT, TEEEHBIR | OREST 24N L BIBLOMLEEA IF

BB OEMES

INAFTA & ENZ xE L, WTOD T E 5 oF Al HIE IR 320 & (TBT) | Z BRI Lo TR S a8 - HESE O ] 2k

FELLVRFNELT

BRI DB « FLIE LS ITBEL  BIATE ST S L2 T5

FRFIOERIZHONWT, BRI T VST o 7 A OB A4 it

Y—EXES

P —ERE G BT DN TA—T U IR BRI AR

(&fE) %S AZfEL, (5 —E 205Gy is afeitt

(G —E ) KEGRFEI O LD AT B BB AR~ SRR OB T R ATREMEZR 05

BFHEG|-BIRT—470—

TNy xT | FE O T AEOT OB BRI RS IR N AT D

T — 27 n— AR DB AR AT, [EN T 2 — SR OFI LR B AR DR LA TS

(T B a—H ) —2a—ROBUFIZ L DB R EH AT T AR 32— /LA

BA
INAFTARGRS E ~ ORI BD2 BB MERIT . KEOMEEEELE 5L T\ AR
K81 EEHE

i3 B %h R Fni M EEHE O PR AT

i PR R RIS 2 K E O BRI 5T AT TR OB S AR AR

10 FmEAMK

DRECBURHIRTIC DV T | KEE LIRS OB AR ] 242

(ORI ROV T R RRE S T D ERI T2 ETIC -3/ e ] 24 ik

11 ERf#%E

EA DS, U —E 205 THER DMV T 5 LT D

[WTOIZ & % [HiBh 4 - AHEHE BT B2 SCM I i ) B LoD 487 i G DA el A7 i S50 1)

12 FBREBUK
T PR DA S TH 0T I - SRR TS AT 2 | 288 115 2L — LAk
13 HmRE

CBATEIL, Wi E TR AR E I IA T

INAFTARfE ECX L, EES R (1L0) ‘& = 55 TEBRIICIA S /o 570 U IS <A - AT O ] - ERFZ 2R

BRI SR E R U PR A = A BT, 38 B ORI FTaRIC

14 IREER%E

REESRIEIT, Ml5T I IE CIEZRSAR I E ITREIA T

BREEIEVEIT | M SRIELRI Uy R A =R LZHE Y, 80 J) OB FTREIZ T2

NAFTARiFEE D, T G BB AAE D7 OITBRETA TR SRR LW NS T D/ — 0V ik (B

(&R K @ R R0 =28 AU URIERA TR U A =R ik

=ERIUFJRG (¢) MUFG




IR FSUTHENKRLI-NAFTARER SO BE (k)@

15 FERRALE

IR O3 RAARMET B2 TR L CIEMR Rk O R 23R

AT BSOS YER R 72012, ITEI LB 0OR% B AR e

16 BHRHEE

T oFH 7 (AD) HEE - FRR BB (CVD) « b — 7 W —N%4E80, KENRHSICE BIEZPITT DI AR

KR — 7 H— FHEE O x5 ) & NAFTARE E BRI 5 41H (8025%) DFEIL

NAFTAS; 19FE D G ATy = A S fFE 1k

17 BAFERE

KES 2N, KE R - —E AENAFTAS [E A~ A 2S5

AT, BT, TRIATRET, #R RN CROBUF L — L O E

NG BURIX A W4 DAy AV RO SERSL, ENOBEEEIEA T 0T NI (O/IME SR Lotk -~ A 2V T PT A R EANT O T m T A @QEFTBURICE
DN B 7 0 27 b~OB K, B —E A AR SR SR SBA~D A T 207 | Bk @ FFRE A OFE)

Bzﬁ%ﬁli%é)omt LA IR DB EHER (D 2 REE, @AIDET L BT - B RE DT DI T2 & @ AR - 8 - O R, @iy
PEMEDIRF

18 /b

INAFTAREREEIE, [/ME2(C L ANAFTATT S~ AR — b G IR AAR L2 ) D=3y M AV MR
19 TRILF—

TR — AR PE Rk LA TR — R RRBHCE T 5, 8 - RS ARG O TRl
20 &R

B S G SRR AT =K WD
BIAMEDE\ BRI T 02 A DREEE (B AT S OB RS
21 —fgHE
SO BRI K E N B ORI RS DL, — RIS E AR 0A T
22 A%
FE B2 A =R 2AAE LT, NAFTAREREIE 238 B (E %A Th7e\ 2 LN 5

CERE) A 38 P AR R R = 2 U UR IR T o i A =2 1Rk

MEERICL IR A XL DR ZFFHIRIIHEHETIEZAZL

T T REEIZE S RTOHE HIEL CTE Y, NAFTARREE CH D A X a L @R
THE (2016 ) AKEICE ST 4FZBHICRKRENWZ EnD, LIZLIEHRELTELEINTY
%D (G 1K) . b7 UTREEITESRTHIEO FEL L UCE TR E Ol oK 2 &EEIC
BWTWAHN, K AFTIZONTEZRIL, RFEHEDNREBR D720, AERES R
ZRERILHOAFVAICNEDILRZH 72 LT, IR TE S RT 28I 5121
BT ERANRH LS9,

L% 0 NAFTA BRBIZOWTE, O TEEREOSE»S S, RKEOE S RTHIEEZ Higd 4
— 7y MIRTVRFETHDZ L) . @ INAFTAIZKEORHICZE EERET ) >
T HRBE T LT L BB 2K) | ER, NI UTEMHEICK D KIERBEE
HEMEToMEIE LTHET LN E 9,

=ERIUFJRG (¢) MUFG



100)

(2016704, BGDP, K[

F1R:-FEOXMAERERFEEAHBGDP

70

60

50

A

40

30 AE

Fa
20 1

Pk

10 AL

0

0 1,000 2,000

3,000

4,000

(20164 D% A H 5 By, Moz, fER)
() ot e 5 T R0 [E R+ % Fe,
(EEER) K EREEA . IMFSETH 20 =28 MU UFTERT T8 3 T A B PRk

F2XK  NAFTAOXKEDERBZEHA~DZE

A LAKR— b

DHIER

CBOAMEH Y 5 T ORHER

1.0jeda (2000)

2.Burfisher
(2001)

3.Thorbecke
and Eigen-
Zucchi (2002)

RBH~D~AF R
TN E o Tz

P =

cHFHE A X an b 01990~ 19974F (T T
TofmAL, YFZWE o KEOREHERD2
Yo AT & LI 3 21T X g

A E L AR T oIS EH
WMEEETNZ, 2RTEET T A

AR D EGMEN D ORI L ' 7 X — [
DY Y —=ZAT T hEfEHISbDTHY | FrIZE
FAOFHEE = 2 MT#ET B,

* NAFTAD [ COF8 F T /N S o 72

 NAFTAD K [HEH ~DEHA% X v N THIU
E, BRITIFEEAEET T AN

- NAFTAIZKE O AR R ER LR T I 2
REMER & 2

4.Scott and
Salas and
Campbell
(2006)

5.Kletzer
(2002)

BH~DO~AF R
HBIKRE o

* NAFTAF FH & O & 5 CTKEN O JE 13199
A5/ B 2003412 > 1 TR 92,000 A D L 7=

B RTFOEEEENICENEROEN
EREOSTHT TV B

CNAFTAR A F v a b hF XL DF5W5 0
ZARIZ R TEEL TWD EE
—EASO~ A F AREE R KIHEG

+ NAFTAA F-[E 2> & o i A 1319934 ~ 19994
DJEMELDI107% 2T 5

« NAFTAD T TO#H M L % & Al %
EEE

(EER KE S TR EELY = ZE 8O URISA TR A = A FAR

=ERARUFJIRIT

(201747 H 21 B ZJ5 #5 hikurihara@us.mufg.jp)

(¢) MUFG




BERHIFRBEHEDOLEZ B L LTHER SN b D TH Y . SREMOBEERCRE R EM O 0OTEIZEET 2 b
DTEHY FHA, THHICHEL TR, TXTEERBAF TIHB FEVWET LS, ALSBBWEL LT E
T HERHIMEETE 2 LBONLERICESOTERENTOESTA, YFRIZDOEMEZRIET 2O TED
DEFA, NERITITERLIZERTDZZERHVETOT, POITRFIV, o, HEBHIFFEMTHY , F
TEHEEIC L VRSN TR Y £9, &XELEF M2 BERT 258 FHI 2R L TIESW, o, YERE
I, BT AR— L= TH RN £,

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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