20184 2 A 9H

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

2% L-#kili & RERFDITA
[25]

> KEOKAMIL 2 A 2 BURRICKE S FE L, Wik, RN EmEREE T T
FRUBECOEESOHE] & TRKBA~OER] 02 oB%F bk 5,

<> BIFIL, FRB NEMBOROIEF(LEZH#ED D20 T, BREOE TN, Db
THRINZEATED D, BFIT, SBROKERREHAD ETOEIIIHRA L M
250, TEA#HFCBT & EAROIME] & M2 9 2 FEMOEHREOK
g7 51 & BiF ) &2, BRIue COMBOER LMD LHRLND,

S MRARBEA~OER] L1d, BRI, 47 L3R L T FRB 22Uk e f] E
FEBE LI, KEFRKPHBRIBETHZE~DERTHD, TOREVBEITRENE
IMIEN, BlEHEE U R U FEOMNEFT TRV TIZRNWEA 9 D, BH
E LT, @ IB@smEMEWD, §&ERH L bicm@mmh~ (5 AT
AR Z, Ee ERR—=ANBERCIEES Z ENHFENS] . @ Wik L
T, 78— IT LD OREE R T LIE DR >TnH EE XD
. BECHAGNTZE ) A 7 VEEITETSHW] | O IEREBE@=RIE, 1
ZUVEEEZ LT L TIEEEAKETIIR) | @ TEHO5 & BFIERIEZH, EH
H oW K H SR OB, BF B OBBVEIZITERE L35V ERETohd,

< 72%. FRB @HIIMAN SR ICRBAICHES L TR Y . BehIcfl BT 217577
FHIZEDL Y D722 L 2 L T\ D, RGOS0 —20nmKomE (12X
HA 7 VEHE) ThDHETHIE, A PRI TWKE 3 ASA TOEMA E
FERXEDZ LT, TOMEE RO TLE Y afREMENRSH S, Hio FEN4E %
bt . RRUCHERRERENE SNLHEETRITEN, £ 5 TRTIUE, Ben
R B BT D Z LN, BVWH CTAHIESAOLEN R FESIERICES L L 9,

> TR - TREADG| ke X BIICHER L2546 TH, ML, B2 afeRis
FRHITEE LIZMEEEZ TO LD R RENR EFEFICHRT 2 i L vwEAb
Ao HIT ORI /2 2 D TIE 72 \WEA 5 by,

=EREUFJRIT (¢) MUFG




¥ifilx 2 B 2 AUERICKE T%

FEFMEA N TWTRE O Z23, 2 A 2 BURRIZKRES THLE B 1) , KE
KFARZE 500 tE 4 k5 & 3% S&P500 #iffife£0iL, Eoc2 A 9 HIRFRT 2,620 771 o~ &g o
TEVY, 1H 26 BIZoF=kEfE (2,873 K12 F) 75 88% FkLIZIREIZH D, Fi-.
10 EMEERE Y 2425 L, EEREI Y EARFE, B 4 £50 OEKEEL 72> Tz
(F2K) .

1R ¥R D HEFE F2H:10FMEFRFIEY DO #FE

u,{.
4,000 8,000 45 (%)
—=S&PS00 KAl %k (72 H %)

1500 TRy BR S ) M 000
3,000 | 6,000

75,000

2,500 |
2,000 4,000
1,500 | 3,000
1,000 [ 2,000
500 . : . . . . ) 1,000 1.0 L . . . . . . L
10 11 12 13 14 15 16 17 18 (%) 10 11 12 13 14 15 16 17 18 (4F)
(% F}) BloombergJ: V) — 2% HUSTUFJ SR TR 5 il A == ARk (PFF}) Bloomberg k¥ — 26 HUGTUFI SR T8 55 il 5 == 1Rk

BHNLEEMBRETTERFLATFTV=2LH, ®RETEN—FH

RN A LIcBE & LT, B o TN EF LTl 2 BEE L &, FEIT,
FFEFNAO 72 &RMEBREE FC LA LIBE T EooFitk] & TEKBEA~0Eg] » 2 S93%
Fonko,

A%, FRB BNERER O IEFL A D 5720 T, BEDEITHN., DRHLFFHEEN
AT S, REMRSITIEAERICHILO0 GF 3 K) . Mo ERS— 2 3EnL
(NS T, KIS ER (PER) 2AREL EHLTWE (FE4) &Y

(FE 1) #RmE, BERE (—HY72 0 FIEE, EPS) ICHRMINZEEE (PER) 2R UIEMEEAD I ENTEX D, HFMOH
FEBR DOBEANT OV TIE, 2015 4E 5 A 11 AT Weekly T2 AMIKICH>WTO @ EH L TE=MMGDIT ) &%
RRRFE DR & TSI iz,

=ERIUFJRG (¢) MUFG



B3R ERF RO 4R #RffiN 4 3 (PER) D#EFS
CEEV) ()

25 160 26 ~
o [ T 15 A B B~ — A D L 3R 1 () ——THPER (125 /1 5)
— S&P5005k%] &> 2 0 THHIEPS (5 H A 140 24 = 19904 ~201 540> W57 |
2.0 22
120
20 e B
1.5 100 18
80 16
1.0 60 14
40 12
[V ——e
%ee. 10
20
3
0.0 T S S S S S S S| | 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18(4)
90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 (4) (¥£) S&P500-<— A, W7 —4, T2, skl R,
CEPER A g 4 ¥ Datastream V) =38 dUT UFISRA T8 i A 52 1Rk (EPEL Datastream L V) — 28 HUsTUFTERA 18 3 T8 75 52 VE Rk

RABRADEHR L. HETEDO—EH

BEO [FRBAA~DOER] 132, SBOKERKEHD ETOESITRA > FEWVR DA,
O NEM#FHIB T 28 ERROIE] | @ 1M 5 2 FROBFRHHORIERG] & BT
FEN, RILTOMGOERZRDTIZEHBND,

FROIZ2OWT, 2 A 2 BiZRRSNT 1 ARMME T, KES72 0 a0 LRI HIF
He+2.9% & 2009 FELICR DK HEE T o7z (BB 5 ) . JEMME ORI Y72 0 HaidiRn s
REWZ LETHOLNTWDD, EfZHET LS ETEVELTWIEMN X MaEATH,
DURIN S EFRMESCHICIEEE->TWDE (FE6X) |

f’ﬁs:ﬁ%&ﬂétUEﬁw}ﬁ% 6 EAIRMEROHTE
a5 (IFEL, %) o GHEE, %)
TR = AMEH
40 A — il e
—=tEFE A
35
30 b
2.5
2.0
1.5
1.0 ' | | . L L L . L L L 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18(4)
07 08 09 10 1l 12 13 14 15 16 17 18 (4f)  GR[EM=AMEENL. A5 ez TRAIEAREE ST, ERly=vk
(7E) R Frfi < —=, #EELTR,
CEERE) = 97 M8 #eE L = ZE U UFI R TR i il A = 1Rl (R K 7 #3120 = 28 U UFISRA TR 5 IR AL S (R Rk

FEOIZHOWT, #HEo PRI 2 A 7 0, 2018 £34EE (2017 4F 10 H ~2018 4 9
A) & 2019 2FEEOHEBENZHOF & BT 2 &R PHRBEERICOW T, BRIk
TEELE (F1£) B2 2%, PEHEEERIFERECHREN, FI o P REHEOE

=ERIUFJRG (¢) MUFG



ERT2H 9 RICHRYELTWS Bz 9 2 FEMoOBENT S, BTHER T 3,000 (&
RIVHBEEEEIND Z L2772, EEOTRBEONE E LR, PO KIE B
VR L E 25,

(E 2) TEEASH) F mHTREZEERE LIET D30, TS 3, SXHOMERZ 5 X 2 IR R
MR, TORIZABIICEED 5N DX (AFEEPLERRIRE) , KEORHIZ, £ 350 1 AKX
o #9350 2 BF/HHIH TR STV D

(F 3) kB ToRPIE, B2 71, KXkt 28 T, TR TOEHIIX, B 240, X0 186 Th o7z,

BIR:  BRRFPEEEOHME

THI20182 P L2019% SHE E O T R T . BU IR CEd ST AR T <. A 3T 3000081 Vi
B (2018 FHFRELE. [ED5 175+ 800K /b JEEIB 244+ 630N /L 20192 FHAEFE I , [EIF 2445+ 850(8
L. SB35 680 L)

LR S NI VI TR B RSB, BIZIE . A EAA b~ (B0fEI L) . A
L7 TEEORLK (200(FR V) | VEE AN ERRER (CHIP) OB T3 (AR 4y) « ESE A AERFZERT (NIH)
DT R (012 H2XF M C0ER L) &5

s N RS i~ S S00(E R B
AT RIMZEOLA SHASER L, TN kS BB OAT AR FIRBIE 1T QIR S

2018 - 2019 EEDHEMN T HDIEKX

ATAT T DIEEREEE
EHEE ERADOXN - (& #5 BRI 42019463 H 1H £ T 1k
BEFEOEE <2H 8RICHIRR A% 7=, Bl2018 3 FHEE DO E T HA3H 23 H FTHLE (3H 23H £TIZ2018 &7 DK

HDOFEMATE DT R R AT D)
CERL SRR, Pl &0 = ZE AU USSR TR iR AR SR ARk

[RRBBR-[ELTHEF-RREER] (X, SIEH{EVRI OFUF LOLER TH ATRE

F%%ﬁ?«@%ﬂjk T, BRAIZIE. A7 VAR L T FRB 23 aGE ] EIFAE 5

. KERRKPZRIBT L E~OERTH D, TOBBNBFEITRDLNE S EN, 5l &k
%)xyyf)ﬁ&@mﬁﬁﬁfﬁw@?ﬁ&wk%om

Hir LT, O Mm@smEpnlnizo, & LA L bicm@mis~ () Z2ATLA
N %, & ERAN—AECIEE 52 RSN D) . @ Wlilcki LT, T r—
PSR T ALZE DS OREER 2 T UL B> TWnWb EE X2 B, mEIZALNTEX D
A7 VEEITIATSB W] | @ IBREBRBRIL, A7 VHREELZ L TI1EERAKAET
I ET) Y @ TS 2 EMORRE OB & BFITRIEE A, E 0w 5 H
XEOWEIL, BFEMEOBBURIZITERE L OBV | FERET o5,
@uowf\ﬁ@£M¢($$@)@2me$\muﬁ%ﬂ%ﬂmmszﬁﬁﬁfiﬁbf
W5 (5 8 X)) , Wb L2 HEBINRA~DO FHLIENTHDTWHDEH DD, FETHE~
B2 AT D NENHEZ TV DRI,

(£ 4) BEBERIZFRBAEE L CTWVED, ERICHESNTEMED 2O TRV, EOERLD D,

=ERIUFJRG (¢) MUFG



FTR: RIBERBEOHT B8R FHBHMESMEDEILDER S

(BTEELE, Y%A H)

94 25 0.6
90 0.4 -
86 0.2 R A N 4 S
82 % 0.0 - =
7% 8 02 F
24 | o4 = AP
Rl i 9 0 55 (i 2 i s oD K]
70 | 0.6 (| ERAEES =7 (A OBHE) OERE
~o~Jr B IR
66 -G T3 038
9 e
- 0 92 94 96 98 00 02 04 06 08 10 12 14 16 (4%)
62 T S S (i) 1. AR O T Al H.
00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 (4) 2. FfhEMFEOEE, FERRY QS MIBMED Lo rs,
(VE) MM A 1L, s iR R FAEMRIE OL = T OB EDE A 23 T ob D,
(& kH) FRBIE ALY = 28 s UFISRT T8 o o e 55 PRk (e ) A3 55 {008 We 0 — 28 s UFIERA T AR 1M A 3 1Bk

B, BRI THROFERE LT, WMBUBEEREIC L 280 LR 2EHET27A 655,
RMEZ2BRA T ZBAT 28 L TN ARDO L IICHEE BN L8, MAZLTh, K
E GBS OMEHENEITLTEILLOoH 200 E 5 MNIFERBLERES 5,

FRB EEIX. KifiSZERLBONRETZTSAMICEDLY NG & ZHEHR

FRB &'E &, HRIIEHEZIHEMIICHES L TR Y BeNITH LT 21T 0 FEHTED Y 2
BN EERBHFHLTWD (F 2 K) . RAHHOMED —oREROEH (I2L5(4 71
Biff) THLHLTniE, I PRI TWZKRE 3 A6 TOBEMA EFE2RED Z &3,
O E —JEROTLE D TR & 5,

BRI O TP A% BHEE . mRUSHERDERBPEE SN DGR EIHIER, £ 5 ThiTh
(T, B B Efke 5 Z &3, ROWHA TAILGEEOREN R EZXIERICHFGLE D,
¥, 21 5 HICHAELIEAA YD VEERIT 2 A THICERIESE 21T TETH Y, HHED
RERERRTH D,

=ERIUFJRG (¢®) MUFG



2R KEARZERDFRBEENDEHHS

Hoan- oF 55 | TR OB LA 7 AT EELHY Al L AT B0 T LIS A0
AT YRR E SEGD | BARET I, Fl S — A e
I5—- TGO TV~ OGRS, BRA T P O—IK]
it |2A68 [ ISR ECRE ERLCEE L, FRIERE TR
VBRI AT 7L D |y N T8 W REHE AL
TAITAE op 7 | O KR £ b KRR OBy 5o, XA | PR EL PO % X (CADDEL
F 5L ATERGHE HEAE12] DFOMCTREIE Ko7, MRV N — X COR L Aty <
e 2878 |- SR ECHHIRORIRR LR ICLTHY, 200HEI £/
2A7E |- BUREEOWA T CHIT, B & ORE RELCE LI
1) —
KA. BB %, SIS IR % 7 T
i 2R 88 (- ol OBl T 413, RERE 322 Cldzry  (small potatoes)
Bl T AR DA B 3072 VS, $6 ~ OB K LT 2 ST 25D
HhI5- 2H8H -$$tmi,37@gﬁ%<gf774)74o)m FOEEEL T
FORBIRIBE -/\Esﬁwﬁ 73\ u{%F%A—XM/
L . 4—J> QDL D ZTURWN
O B Bk T ont e R
Sa—o- SR ag | AR EFEL BUEO TR (LR REHER T 5" L B
AR T AEIRISE - MEAE12 ] OFOMC TR Sz A 43l SRAEZEIOF BIF RIBLIZ)—XF T NI —R T A

(¥ KH) FRB¥ £, Bloomberg, 45 FliE J0 = 28 HUSTURISRA TR 5 Al A 5 MRk

ﬁﬁﬁs%Eif@;5@?%%@1?&%E@ﬁ?6:&ﬁﬁbuﬁﬁﬁ

FARIZ TRANG| EHEBFIHER LG E TH . BRmiE, MRt iR R 2 aiie
kLk%ﬁi?@x5&fﬁ%@iﬁ%%m@ﬁ?é:k@%bwkﬁ%h\%ﬁ@@WM
LRI D D TIERNTEA D D,

(201842 H 9 H S5t 55 hikurihara@us.mufg.jp)

=S RAUFJIRTT (®) 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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