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

ZERFUFJIRTT BEFFAEE-1—3I—VERR

MUFG Union Bank, N.A. Economic Research NY
Hiroshi Kurihara |Z2J5 7% 5

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

A member of MUFG, a global financial group

March 25, 2016
<FOCUS>

KEERROBEBRICOVT~ FSUVTRIZFT 54 VIS REDHEK

> REWOKRMEFEMIELFNEIToTWNWE I U b RET U EF—2KITEBICA T
TREDIREZTFREL WD, HEFHEL., 7V KRB SHET2750 F Kv (1 4%7=
D Tl34 B GDP Lt 0.3% ) . o X —RAEK M 54T 1K KL (144 7-9 Tid4 H GDP
Lt 1.2%HEE) Th D,

> AT TEREPRITBRA N RKFEEGERE L T L0, WIS OEHibEFEL H Y FHEIH L
TRV, ToIZASRBIZIE, A > 7 T REILRITHAE O KE TRZIT AN HNG W FBOR
rTEEZLND, Bl LT, O DRETA 7 7K 2 MEER TR E -
TWVD] . @ HRFERENRE RN, ZOMRE L THTH S (LA LS W) |,
@ TEPEVEDARE N R & REEED, T RIIBICITAEESRD ERIZERN VRS . @ TR
WESOME R FBMEN] | @ TMEBORFE BRI Sh TWD | ERERHTE 5,

> HEHINDOI, MR TEAERAFOEMND N7 TR, A7 7 OEFMRICEEE
KU, A7 TEEIEROMEMZIEFITHERSTIHR L TWDHIRTHDH, FT7 U TRIFANRK
72 BUR 242 LTV D DT TIEZR WA, Bl EHEF 11 AICHR L7 FEICRB W TL, 1
DDEDZA "Nk [RI2bDOA 7 Z3REL>oH5] L, 8 X—VZEWWTA
7IMBIZE A L TWD, NS, T UTERARDELZWY “ERART AV N7 OA R
—U L, B LA T TIIMENR ST DT,

> Gallup 233 H 9 H~13 HIZIT» =i Tl A > 7 T REIERITxE L TIER 23 75%,
ROkt 728 11%. [3mb7puy] 23 13% & OfER, ERMNO DR b@mn& b, 1%
ZAERITE D O T RMBEEZ IS A 7 TEREDNIER SN D AIREMEIE+2Icd 0 £ 9572, &
BHBLE &b, IR E 2B U, AEME ERORFR AR ICED V152 008G
EHINA,

BTMU Focus USA Weekly March 25, 2016 Page 1


mailto:hikurihara@us.mufg.jp

(®) Bank of Tokyo-Mitsubishi UFJ

MUFG

<FOCUS> Xt fEE R DEFBERICDOVT~
FSVTERBRFET D1 075BEDHK

RERBHEMANEERT 54V ISB/EOHAE

1 A 21 BFF Weekly TiZ, 11 A O KFEERICHNIT TREMIELAF OV EIT> TV D RER - 3
ot A MER ORREBOR 2 K E TR L7223, K Weekly Tl EICRERA IMEMNTEEL
TWAHA 7 FWEEHTNET- N

REwoe 7 —-- 27V bR FTEBREER) E3—=— o 4—2K (L#ER) 1T
EHIA VT TEEDOIEREZTEL TWAY, BRI, ERCE., 8, 4 2 %E0%E -
AL - JERTHY, 77— KK Fxy NU—JERELEEND F1FR) . BEFHIL.
7 U b UERMNBHT 2,750 & KV (14%47-0 Tid4 B GDP L 0.3%fE) | ¥ —RK
MBAET LI R (L4720 Tid4 B GDP b 1.2%FE) Th 53, MRIcH>WTid, 7V
VRV, U= RREBITEABOR TR EES Z EEEREL TN D,

—

BIR: RERANEHISEIRT 21 IS KREDEKHAR

HL - kEE

(28 s - 1 sl iz # L] HE
; L ) - 2020 E T2
Cmmvizas, LI RIRECH <OFHNFEE T
Esy—- |[PECRIUEEL EttT o B Lo R, A TN R ARy RETS
Riguspy| (PEBUMELTER - ERORERL U gprmsran opa L 27 LRI 2
5 SEEET i T I e - AREIOT A
= ADOmMESED i) BETH 7Y —Wifid
o 5%
& e
7 TR 5 LW
I CERBBIISE | o o b SSTTIORE
Wi SETLE KL + Highway Trust . %+ | K el i ks o= s, o = _i-JAa—KRAYER
N—=—- — e gy - RESE. EME . JACH MMIAI - BREKVRTLD - FEVRTLEIC
R4 ¥ T SREER Bewe L pizza s kn—n 2 1T KA ATy ko S
H2H—2 2;?*4’77%755] Zﬂ‘;sg‘f]’gﬁéi BIS750(8 FILIE :/ﬂ;;_zlfl';;g I I55ETIS0M KL B0 KL 1008 KA é;o';, Fi‘géﬁ'
: HELELS Cam TR & KIS L%
> DWEIZE60ME KL
e

(&H) ILBEAWEOHP - BIERE - T &L Y ZFRRUPRITRFATEER

1 V7 5BEMKIT, BEDRETEZT AN Z WEFBER
A 27 THREILRITHA N~ KEGRE L T D IR O LS ES &H Y FEHLL T

WIRW, T2 TZACSRRIICIE, A > 7 T RBEIERITZBIEDOKE TR T AN DNG WEFBORTIZ & B

Zbhd,
Hame LT, (FEMZ®E L TEMICKERZM L L2 0EZ2hnbon) O K

ETA > 7 T BFACISH 2 RBEER DS IR 5 £ > T D | ONREFAR DK S ZREliE 208,
ZOMKELTHZTHS (ERALESY) | @ TEEEOEEKS RS 2B, PR
HUCIIAEENED ERICER VS | @ [RIG&OFE= X PRV | @ MBORT T
BHIINH STV D] FEDRRRRTE D,

Lsmk . roote ARSI
zﬁﬁﬁéﬁ%é%yﬁ~x&m\4V79&§%k%%uﬁikbf%%m%(FﬂmmWMAwmmAammmJ)o
S LT AL T TRGEDEIIASNTIE, 7 U FYRAA 2T T TR BB TORE A A IRE LTS =
LH D, 7 U O ORISR~ 0 B VA,

BTMU Focus USA Weekly March 25, 2016 Page 2



(®) Bank of Tokyo-Mitsubishi UFJ

MUFG

A7 SEMEICKT IRBERERIE. KETEERFYD22H5

F7. QD T4 > 7 Z 2RISR 2 REERR ) 2 BEmicATn & —RizsIfsns
KE AT F=HMNE 2 (American Society of Civil Engineers) DIET 2013 D L 7R — M,
KE DA 7T OWREEE D+ CRE) | &FHl, (KEHIAR VTV 5,

Fo, MHREE 7 +—7 L (WEF) OFig )7 o x%27 (2015-16 ) ([2BITH 1475
HH T, KEOFEAIXS5.9 Ll BTN TERMELS , MBS LLALIZIEE > TS (35 1 X))
0 KREDRIA T T ORI OV TIE, I, ERBH > TWBIRIE (FH2X) .
DX BETIEI TN 7Y o FTOBMEVKRIEZIZ LD, A > 7 T EFMEIZk
TH A& ORMEESAZED D X 5 R HREL LS,

KELARTHEEER SO LR—MI A7 5% “EPTEFTRIGRREICT S (=31Mi%
BiZalx LiF5) 7 72dIi2ik, 2013 405 2020 4E £ TD 8 4EMIT 3.6 Jk L OFTEN VLB L
L. BUTTHESh DB ERE 2.0k RV, REfzE 16 K RV ERE, Yz LR — Mt~
H—ZAERDFEOELT Lo TWVWDHTD, RE ISNTZARRREDFER AT H &, X —
ARDIEREL TV OLHEERHEE —KT D,

BIE: EREAT O LMPIO/F T IEGH 0D FSE B W AHA TN FIFHNERE
0 5 (i )
65-|Jg,,l 1) 0 30_'1 ,
—— ¥EOFS (£A® ) ——gc
- = REOMEG (SEE NnN{2x4. M
o~ 4 == FRAFTL
~—— - Kl AT L 7’
6.0 4 ',O\\\ 6 25 __4-’,-""
o o._ " ) e
Q\ /\*“’*’ 8 S T e
\ — 10 N -~ S
|‘ _0 . - S
55 4 . o~ 12 B - ’
\ o 20 4 L F
! o 14 LT S A
b - -7 "0 . 4
o 16 . . S
50 + 18
06 07 08 09 10 1" 12 13 14 15 s 15 . : . ,
50 60 70 80 90 00 10
GE WS~ TORET, 3@ AZVFE /750 MY ELCEE (=)
Y. GE) IFAC 27 L1, TAGEY 27 L 1T SEHOHO M,
(304 HRRTE T2 — 2 LR Y S W UF SR TSR S E RN (RH) XEERB RN LY =BT UR IR T HARR T

AVI75BEE, RELEETHIBFHREMNEKE LTHYATREN

WIZ, @0 TRFERAMNRE L THDTHD (EHHALI) | HE2HA TN, ZNETO
BAEHE D DOl Y |, RBEKAITKE CREEEMEMT O TS (E3X)
U —2AERNA T TREIEKRKE EET D RERE R D RFEESRE LTHER E ORH
WO, A7 TREPRFRENRERVELOX T4 07 7 BE iR CREANAI S,
[ SNT=A 7 T2 5 BEIMEFEE TREW] 20 Th S,

Y RE AR TERIES B LR — MBI B4 > 7 I 0L, A GEEICEY) L B (B . C (@) . D (R@) .
F (kK& - RIE) o 5 Bk, EDOFMAIR YIRS &, 1998 4E2% D, 2001 473 D+, 2005 4E73 D, 2009 4E73 D & 72> T\ 5,
5 A7 ZHBDNBNIL, LALFEH, 2L v HR—v, AT o, 4L UAE, SALHA, 6 \LAA A, THL KAV, 8L
7T A, ONEEE, 10T AL

6 SAEEBOIWRE LA 7 TER LIS T AMEEHEZEDD EEZDBND,

" 2010 44k,

BTMU Focus USA Weekly March 25, 2016 Page 3



(®) Bank of Tokyo-Mitsubishi UFJ

MUFG

EAAIHZh R Iz W T, Bz iV 2 — A KT, H3E: AL 1%D SN £ SHIRS
AT TEREILRT 1,300 5 ALLEDFEGIKHED 25 %
+aRERAPAIEESND E LTS, AlHZNEMR
REWVHEHBIT, EHN EICRKEBURICEEDR 2

Rty REgREOEs ¥ —Cclltisn, zhoo |y /) AN
BN ~OT 7 Y —ARRERD & LT | W, N
a 5 80 lil M N
TERENIA LT IO BEMEFITE VW |
TREVERICOVWTIE,  HEFTEREIE LA U/

Y7 T BT HEAWARY] | RS E

Z)S\E‘,szj_é i‘&iﬂjui\ /r :/ 7 ? 75§Z:+§3\7L£{EEI_EJ 75§ &) 5'|91() 19‘2U 19’30 19‘40 19‘50 1960 19‘(0 1980 19’90 ’ZU'CU ?0'1U

D1 FRERSIN TN D, (R#H) The Work Top Incomo Dafabes' )= RFUFU385 )
BB, A7 TRE &RRFEREITITRIRE R e

OV TRRFEEDIER LTI A 7 TRED A3 o72) EORFT LD, MR

YLK 5 & EMIEDOBUR~DO BN E LEAICH Y EfEl It — e A ~D=—X

N RS IO NG CIAY R oY

PRANICIIRE LT > TP EERHDLRICENYES
wiz, @0 ThEHHCITAEED ERICEK

WO1FD | maiHr T, @il ChER A ,
V7 IEEIL, EEER L TWDAEEED B

(BIERRERD L) 128085 Z L n#ifEsn
5 (FE4X)

A7 TERENEENED EFICEN S BAR
HI7p R & LTk, THnEghRom Bz kv |
PENAFECR SRR T B & “HRORE”
ZIERTE 5 . HEKEHOEICEROE AMV
)L BT - (R TR - R ISR S A oV
T&E, AR MEF 2@ C-APENLR D /THE
kfcﬁéj . rg@%ﬁ)g@&g%{ﬁﬁjﬂéj . Fi@ 90 02 04 96 08 00 02 04 06 08 10 12 14 1g .
BA 7 7 OILFERIEAER ~DT 7 £ A :é;lﬂ_:}gsg;?ﬁ;@?w IFUIRTHE AR S -
INZERY | TSRO I A~ v FERETSE
L) ERERFRENLTWD,

B, A7 TEEOBOFERFLNFIZONTH, IMF 2 2014 O LAR— FTED R
VT4 TR T, R TIERIRDRE W E DOSGHAE Z Tn 5,

SUE): FFRESFITWEFLORE

+—t——

(B4 L2, 96)

|
|
\ v
]

8 11,300 5 AJ & DREMAIEZIRIT, KR EEMZERS (CEA) PMBEICER L T10E R0 7 J#¥E I 13,000

ANOREMZ VRV R — T2 LOHFZITIZ L TWDA, YHFHISRIEHE ORIFRE T TiThbit Tk h, BRI
W LTS8 IR RRHIRTE, £72, 11,300 77 A1 13 5 FEMMER SN D EME R TIER WD, L0 IEMICEBLIT 5 & 1260
HANDORMN 5 FERMFRTShD] THA D,

BTMU Focus USA Weekly March 25, 2016 Page 4



(®) Bank of Tokyo-Mitsubishi UF) ——o

MUFG

HMREDFSVTRBA VISOEMLEICKRINVNEZSZERT

HEH SN0, TR CHERLAFOEMD RV R R U7 K (EEF) b A7
TOEMUIIR ST TR L, A2 7 TREIROMEM 2 IEF IR R L TWADETH D,

kT FRIZEARRBER 2R LTV D DT TldAaunan®, WEE 11 IR L2 EE=0
BWTIE, 1 20FEDZ A bLvE [RAI2bDA 7 TIIEL>OH 5] &L, 82— %4
WTA 7 T8 LTND,

N7 U TRIZEDRNT DREOA 7 ZI3MARE 7 +— T LO5H 17 % 7T 12
fECIEE Y, RS RF T & UAE &0 BIER MRV | TR EIZ A > 7 T
GDP D 9%EEHRE LT\ D— ., KENL 24%I21bF 5 L6, 1> 7 7 OFERITKE
FREDO—D2L LTW5D, HENT, P TV TERPERVE LW “BRR2TAVN” OA A—
Ve B LA VT TIIHAENR S F DT,

BRERRICEALL T RKMERRICA VIS BRENMBERIASUREEETTI2EY

Gallup #1233 H 9 H~13 HIZATo =& TIX, 7 VY PRV —RK, T U 7K
MERT D HERK, e, {IE~DA 7 TWES~OBIF S OILK ] 1Tkt LT, TR
DST5%.,  [RCkE) 23 11%. T B72\0] 73 13% & Db R,

ERNODXFF b mW & B BV BERE LRI D b T RMEERZIZA 7 THRED LRI N
LATEEMEIXHc 0 £ 072, BB L &b, hRMRE 2w U, AENE BRSO
X RICEN VG0 ENEH S NS,

(SRJEL {5 5)

S NS T RO RMERINT AR — A— DT, A ¥ 7 T B0 AR B & R T & T,
10 ZE3 TCrippled America: How to Make America Great Again] , 4 17 &,
11

[T 2015-16 AR ONEALIE 11 27248, 2014-15 4ERR Tl 12 {iL,
BTMU Focus USA Weekly March 25, 2016 Page 5



(®) Bank of Tokyo-Mitsubishi UFJ

MUFG

UEBHIEHRIEEOLEZ B E L TERSNZH DO TH Y | SRlpE s 058 B0 & 72 8 & 00178 2 BiFk <
ZHDTHESHY FHA, THHAICEAL UL, X TEBEREBI CIHW FEWET LY, LI BFEVEHL
EFET, YEBHIGEE TE 5 L BN AHERICE SO TER SN TWETA, YETZFDOIEMMEEZRIET S
LOTIEHY F¥ A, NEFTERLICEFTHIZENHV ETOT, TOHITEATEN, £/, YEEHIE
EMTH Y  BEMEIEIC L VRSN TEY £, 2L EIT M2l 2 85I THT 2R L T Z &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.
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