20184 1A 12 H

MUFG Focus USA Weekly
RBERAEE = 2— I — Y ETEIER

MUFG Union Bank, N.A. Economic Research NY
Hiroshi Kurihara |5€Ji %% 52 (hikurihara@us.mufg.jp)
Director and Chief U.S. Economist

2018 &£ FILIEBDITA
[#E]

> WBEEFEO RS ERV RS & KEFKOMII R RIS, SRlBUR OME
& DIFIAMEDENVE 2 12 2014 FE9: 1V 2016 4E £ C LHFEFH CHERS L7=28, BE
2017 X TIEICER U7,

< 2017 AFIE, CKERADEGH T, FRB 2358 EiF 24 3 BIER LI nb o T,
RUVZEAETICTERLEDTEN, 0B RE LT, O IO O A%
. IR B (B3 o FAIT EFBIESR ol . @ TR T T EE
FEGRFEMNESEDTEDICNVEEZEBR LTS EDRGNRELT] | O
[ RV 2014 FFERLIBED R CEE 7> Ty | @ TREDSCHEEF 7R
SREGEOEEICE T 5E GEEE) ML) . ® TV R 7 BEUgNBED |
RZRIT DBENFR L2 . EREZOND,

$ 2018 2B WTYH, ERRO~@OERII5&Hx RAVO FHLUEE LTEAT
HETHREIND, AL, TOESWEFHEV 972, #Hl2iX, @D FLoE|ERK
%, 2017 FEO THIC L VR NIFEHE SN TWD, £, @D Y X7 BEFIZHON
T, BET RO ERAA—2ARNERE 5| & OERMAEA S D 2h, 2017 4
DEI72 VA7 BRIFORI P ZEHHEL SV, OOPHIZONTH, 5
E TR EREES NS Z & T, 2017 FF1E LT Moo O A BT —<127
LirnEFHRIND,

< ERCLSA T 2018 4R 0D RAVARIGICRR LIS 5 I & LCid, WEAR 12 J IS RRAL L 7R
FIEIENZET N5, BHlWETIE LN ESZIE VO L EFMEIE IR Z D
&,

> VI EZ#RD L &, 2018 D RAMHS T, 2017 F L [REROE 5D O FIEE I3 )
MBHHDOD, 2017 FIZHARIITZFDOEAWITEE L, Btz L5850k
HENLH - T, /IMELR RIVEIZ72 D DO TIERWTEA D D),

=EREUFJRIT (¢) MUFG



FILOZBRZL— MK, 2017 FIZTH
WEHEDO RAVHGEZIEVIED &, KEZRKOMX e BiF S0, &ECKEOME & o)
MPEDFEWE A 5 2014 R K 0 2016 4% C_EF G CHER L7223, WELE 2017 4R3I
W25 U7z,
Moz EFEHL— 1 (FRB R, X EZBES—R) OFMIEHEREA DL &, 2014 Fi%
+11.7%., 2015 4213+10.8%, 2016 F13+1.6% & K~ LA L7-#%. 2017 4F(TA86% Rk L7z
(BF 1) @0
(£ 1) FRB BEMHT 2 FALOEHL— MIBWT, THEEEE] X, =—8a, ZF7F KL, BARH, &RV K, &
ARTTv, BRI, AVxz—Frr70—F0 7 @EP5, Fofms) 1. ART, A% oty &
Eoty, BB RV, FERIL, b=y TV UX, DU AR—IV RV, TITVNLTI, ZANR—=Y 4K

= T4V ARTZN Y2V AV RRVTIET, avT—T70, BT ITET U T,
FIYRXY TAEF oY, anr BTy RRAT TR Y 20D 19 @554,

B FILDOZBRIIL—+DOHR

(20134FA =100)

125

120

15 r

110

105

100 ey ’ —XEEmR

— X2 DN

95

14 15 16 17 18 (4)
(%EF) FRBAE 0 =28 BURUFISRA TR0 5 T A == 1 ERR

2017 EIZFANTELEERE. DElOBEVKASSESN

2017 AF1E, KERKDEG T, FRB 23H] BT 24 3MIFEM L2 bbb b3, Nuidhk
AEFICFHELIZDIEN, 2ot LT, O oMo sz= 0, T eF] BT
(8%%) OFRIZ EHFEES N 2rotz] . @ TNV TEMHIIE G RT 2N ST 5720
KF»%%%ﬁbfwékwﬁﬁﬁﬁébtJ\®Fhwimm$%uh@ﬁﬁf%ﬁkﬁ
ofmtJ\@F%EH%?%%%%&%@&%@%E*%%?@E(%@E)ﬁ%ML

O TV RZEENERED ., NI T HFTENBEL ] | ENBE2o5,

ﬁ%ﬁé& FRROzHERIC, 2017 FIXKEOEM&FR] S EH LTy, 10 F9EEF
[B1 01X, 2017 HRIC 2.41% & 720 2016 45K (2.44%) O/MEIRTFL TS (B 2X) , ©
[ZOWT, RIVOKERZFEN—ADFENAEF L — N CHERT D L. 2014 FR)2 5 2016
FIZTCo LR T, EFESE ERlo7REICHD (B 3K) . DIToWT, 2017 Fi%

=ERIUFJRG (¢) MUFG



H[EN 11 AT 1050 E AR ETF2EmL, -4 H 7 I 7E50 &3 5F) BT
ZFEhE L7-, F7-. ECBIX 10 HIZ 2018 4F 1 A LI D& FERE NFE DI A TE L T 5,

2R FIL DA BRML—EEKRE10FY E3R: FILDEIL— DRI
EfEFEYDH#R 160 73HIN=100)
100 (1973434 =100) %) <, 854  TSHAE
R 0% BEM—NERRE | 140 9 3
95 r|—KE10EEGEFIEY K HED | 45 EHEA—ZDEHTY
o) (19734 ~2015%F)
90 p 4.0 120
85 35 PP
100 F AN % o4
80 @ 3.0
75 o 25 g0
T 20 | eE amEsmAB
65 1.5
’ 954 :G7. FLOBFHHRETERE
60 , . . . . . . J 1o 40 . . . . . . . . .
10 11 12 13 14 15 16 17 18 (4F) 70 75 80 85 90 95 00 05 10 15 (4F)
(BT D4 B I —NIE, BT IR — . (1) BB T B IR — .
(k) FRBERT . Bloomberg:) =4 HU URIEY Tk i A S 10k (BORD) FRB#ER 30 =28 HURUFISR TR 5 I A S 1

2018 £ ¥ 2017 ERHHD FILADOTHLENINERET S EH. TOESVIIEM

2018 FiZHBNTH, ERO~OOERIIL| &kE RAO T ULEE LTEFT 5 & TE
SNb, AL, ZOEAWVIFHED £ 57,

Bl ZI1X, @D RKAoEERIE, 2017 O FHFICK V& oMNIEHEIN TS, 72, OD
URTBEFIZOWT, BIET THRID ERA_N—2ANHEWE 5 & DRSS D 720,
2017 DL H 7V AV BF ORI B T EHEELOL, OOPHIZHOVNTE, 5%IX
TIRAMDERE S D Z & T, 2017 FIF EI2iE (WMo O] 7 —~<iZ b7en e 748
hd,

RAZKET A FTHLUEASWVO RSO R LWDIX, @D T v TEHENS DEETH D,
N7V T BHRETERHEOR D B L Z21T > TV A0, BHRTIIM/I LWy (B 4 1K)
11 AICHFREELZEZ D700 C, —BEENME REFEBORIZH UV A7 B EIXTE RN
59, ek, PRIEZEICHOWT, 2% £ TIC 1994 FELIERIC BT 5 FEED Rro4 B ERhL
— FERIEVIRD &, FTELEZEDHTNEL hoTWD (B5X)

=ERIUFJRG (¢) MUFG



FAR: KEDE 5 HF (3) DHR S5 PREEZERERON LA BEIL—FD#ER

9000 HEEA) 120 (A1 =100)
[m20144F QOH~1HEF) 820154 (1H~11H 2D =~20144E —20101 ==20064F
8,000 F {02016 (LA ~11A B3t 020174 QA~1HREH) | 115 H=-2002 —= 19981 ——19944f:
7,000 - 110
.
6,000 § 105
5,000 ff % 100
4,000 § 95
 \
3,000 Q f 90
2,000 \§ | 85
\
1,000 i f 80
o \ | m—-—} m—j i@éﬁiﬂ%s 5 79 11 1 3 5 79 11(H)
&t v ] PIREN %A% 2 it [ (i) H i,
(R KEpGH A HEF L0 =22 U UFIE TR 55 i A =2 1k (&EH FRB#E LD — 28 U sTUFIEM TR TR A S ARk

B L =Bl E kX, a0 FILoM L LIFERIC

ERCEISN T 2018 HED RAFEGICR B LIS A BA & LTk, FEF 12 AT L 7= Bl
ENRZFET N5, BRI afERZ2NETZN, (1) NEAEERISIC—ERB L. 5%
DOUFAFIZEITIEFRDL L T DB, BEOEIM AR EZHR SEDA BT 4 T 250D,
KEA~OEEERAMEET S F2 ) 0 (2) [RMERBHE, KEOSLHES %2 &0,
MWD B KREANDEEZEHET D] NS, EHLEOENES AT RVOML ETFMEIEIEZ D
nxa,

Hbobt, (D) IZHOWTARBEIOREL, WAFIRIC T 2B OFIE G & N R (2005
) THANE, BB EHMICRET 2 35w E AL BY ) Yiko [RKERE
E)E, B S ERIERICHR L LRSI » TR 206 9 2 REIRFFE ¢, 526 2005 1213
—EOEEMERL (FE6X) . FLOLAHEHL— L EFLE BT Y, —J,
A ENTEA I BRI OZEE CTh D, BEICE > THIMFREE BB ST 54 vy T 4 71k
FPELILOD, ANWTRIVLELAELRAVWERZONG, £/, BUEOHRAREIE. T0%
SMEEIZ RARET L DIERL H 5,

(V£ 2) KRENIFHRMICE L, WA CHBIZOFRISICOW TR KERIER & 0% Z#BLT 2 A% & 5T
ey (ERFRETR) | ARITESAFIZRIEIERBL L 20 . mE L FEEOFTRE (57U Y 7 (B ETERR
Bisabr i) | ~BITT 5, BIEMSMIHE L TV DFREICOWT—ERY | Bid - IRENEED 15.5%., FEFiE)
BEED 8% OB AWM L TRl 2, GHEBIHIZBSOHEFHC LiuE, KEEEOUSIMCHE L TV 5151
2015 4EIF R T 26 K FARRETH B,

(£ 3) 7w v 2 BUERD 2004 4F 10 HiC TREEEE) DAL Lz, B S BRIk 85% 4 EpRAldE L L. FHEM
IR % 5.25%~F1& FiF7- GEBIATE 15% X PR 35%) , WL, 1 FEMOBRIEETH 7= (2004 F£5E
2005 D EH B LEEER) |

(1 4) 2005 41X FADLBFERL— P ER LA, FRBICEDF LT bITbhTEBY ., 2 THAREREEDE
B S ToDNTHIRE L7s i b d 5,

=ERIUFJRG (¢®) MUFG



6,000

5,000

4,000

3,000 |

2,000 |

1,000

0

-1,000

FOR: EEE NG (HEMS) OH#R

(fEn)

COFEEE AR
i 2 4+ i 4 SIS A

| o AR (HEEPTAE)

00 01 02 03 04 05 06 07 0% 09 10 11 12 13 14 15 16(4)

CEERE) KER RS #CTE L Z 2 U UFIU TR e i A = R

2018 FEIF/IMEZ: FILR L 72 5 TREM
L EZEfED D & 2018 H=D RAVFASIL, 2017 4 L [REROE FEN S O FEIE 1NN D H D
D, 2017 FITHAPUTZDOEEWITEM L, Bl L5850 00 ERETbH - T, /A
72 RAVEIZIR D D TIEIRWTEA D Dy,
B FPHGEY MELR RV L o AR, FTEEIC L - TR FAVE TEBOIREA
HERERE SN D720, RRFEOLREMHFFL VWO TIIFE LWV ESAZE T,

95

90

85 o3

80

75

BT FILOEBEYL—OHTS (2004 ~20064)
(197343 H —100)

04 05 06 (#F)

(i) FEAIF I T 5 R —],
(¥ FRB#E LD =28 BUSTUFI R TR BT IR A8 1Rk

(201841 H 12 B ZJ5 #55  hikurihara@us.mufg.jp)

=ZRFUFJIRTT

(¢®) 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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