20204 4R 17H

MUFG Focus USA Weekly
BEATE =2 — 3 — Y BAEER

MUFG Union Bank, N.A. Economic ResearchNY
Hiroshi Kurihara |25 v 52 (hikurihara@us.mufg.jp)
Director and Chief U.S. Economist

HBIOFTOANNARBRRGLREZTEEARAREDTA
[25]

> 11 H 3 HOKRKHEBFETERT & ZAEFERE Role, %D N T T RFEHEE
NA T U RIZE D RIS EAE T, om0 A 0V REGHER & TS
R L O ERER S,

> KBS E TORMBEZRENCGESTT2L, O BHilan U A L 20K
ERPEHEL, RRE( K<, R E L THEMOBERGRFILE ORIICH 54
RATA S - BB G~ OXHLZ G T D) . @ T a e T U A L R G ER I
HKHLEE Y, RROFFHELICEL S, WifEslOBOR RS CIIERTN b 07T —
~ThLHESGER, BRECK, B, JEEZBMES 2 3ORL#EmI sl 2
Ex bbb,

> QO —A1%, KEORBGLRISC SR F4F % b BUE & R Uzl RIZE L7z
RRBICER LTS 2 E 2 BRT 2, BRI T 5 7 o TEHED
XL - BORSEEI TRinolo & RAE L, ZBIba RO L AHEORGNEED Z &N
EZ b, NI UTREEITE L WVEER A RN SN D DO TIERWIEA D Dy,

> @O —ATEREFBRELLAT 2 BRITEAWIZN, Fillaa v A4 L A EYHEK
EOBETIE, [AEOEHES EH O DBEMOIH « FROIBWEUZL D0 HE
&g, Bk CRENTORMELERIIRFT 2L, EHLDBERHBVWRE
2T D EE D TRWESRH YV, 2L LTELBLITARIN—BHIIEE 220
LRz bihvd,

S bodb, FAao S UL RO EEITEK THE CIER INEBIDRIA K E < 7
o TWD, ZTORT, FROHEINTE R aa S 7 A L AR ED L5 IR/ IR
TL00, ETZEZNREMNOAEHEEDZZIZE ) WoTle B2 5.2 2070 (=
BT AV ZERIER R TR OBERN ED L) IZZ T I b b)) &#45%
H D LR L TV RERHHTEA D,

=EUFJIRT () MUFG



NATUVENRRERFMICHEASINDC EHOBRERIZE - 1=

11 A 3 HORFfHERE E TR & ZAYFEME 2o Tz, RBIERTE - 2 REW OBEMIES GV
X, 4 1 8 HICH U ¥ —2ERBPHOREZ KA LT-720. AT URBIEL SN D 2 L ISk
Erpotz (ERXARFE41X 8 A 17 H~20 HORERFAETITbhD) @Y 5% T
TRIEFE L NSA T RN KA RFHBEFEARE CTIE, il a vt oA L REGLR & Z U
I BRI LD ENEE SN D,

(JE1) RERRKSIIYEY., 7H 13 A~16 BIZBMESND FELE 7208, Fifla vt oA VAORYIK%E 215 T 8
H 17 B ~20 BICEEM Snte, R RKEOBREIL8 H 24 H~27T AL ER STV,

FRIOFTIMILADBRE)RIBPZREFETHENTHRMBREEERE S SAEEENFL
KFEMEERZEE (11 HOE AR AOETHEOKER | ([CFEET 52 &% 1845 FIZED
%MTV%Mx-%%%%#ﬁ%urf74wxmﬁwﬁtikﬁ H3e2E 0D 2 BRI EET 50
ThHAID, ZOR, KEtEmEZ EY BT L2 0ET 2HERIZ (KEETIERL) B
ZhDHEINDD, BEOESITERE T, FRTIIRFERNZHE DD TR
EBICH DD, B IEOIERZFIRT S Z EIEXBHE TV EALNS, KEDORE
FRICBTH2ZOEEIZEAD &, I EHRIETHZ EO— RVTEFIZENE VD
DOWFHBE O THRmES N TV D
:@ii@@#\ﬁ@:n%?%wxw@%yziﬁ%ﬁ#é&ﬁf%ﬁﬁ%@é%ﬁé
ICHOBRERZMFIETICE T 2720 D0RHEE LT, BERELZ DAGHES IR &
DM BTG B2 BRI ITMNEICED BN TWDHA, 42K 50 MDA T
PREFE R A FEE - FFA L CWAMIEEE 5 5ThHD (T huiil, Avauiil, e F
KM 2N, A~NTAI) , Z0s 5MISIAZ T EDRREILRT 20N, BEREOHL
KIZIE N7 v 7 RESC TR N AR EICEN D & LT LT DIED, AT LB
ﬁﬁ%%%@?é&\éﬁ%@ﬁ@&%%%ﬁ?éM@k@&%mi%bmk&%ﬂfné
(B ERZEOILRN, iU X0 BEZ T 2 AHEF G E THT OIS LA S
L < AN W%#ékmOm LHIE SN TWDN, BEFEFND Z LIS gD X
7 E NI ERFELRLL TIIORBLEERT 5 &, TNETNOXFRHEE OB b —EHINTH
Wr 2 0IIREETH D) .
2B, KEOKREEERIIEE THDH KB ITONDDITEN, SEOEEH (11 A 3
H) ZHAICT 22 LEMELTCVDIHEMEL NS 9 | SERIGERZEMT D &, AR
DO EF T FFRNE R > TRMET A0, ALEICT D Z & TiRME - Bz RlECcE 5 L
DOHHTH S,

(E 2 Arv A LDBEIEREDOE X2 Y T A HERPREEE 26N Ty | KENZBW CEAC T 7236 13t
VN GLAYAIAR

(7 3) iz 1Z. Elaine Kamarck /~—/3— RKZ7 2T 4 ATHOK BRI 5 E)eEhm,

=EUFJIRT () MUFG



BEMNTHERIAFTIOMILANRED LS ITHER/PERT HDH., BEEDEZICES Vo=
EEZ5EZ500%SEERELTKDLENHS

KERZEE CORMAZ RENIGEDTT5E, O THaa T A LR DORRGEIER N
ML L, R B8 b2 <, R E U THEM OBORGR S 1L B ORI & 2 AR H A fakk - %
BIEEA~OXINZEAET D . © T anF U4 VABRIERITEDES 2 HAE, 725D
BHELICEEL 5, mEMAOERHA IR NS DT —~Th 58 HEOR, BEREE, B
fil, JEEENEEZSZORASERIND] BEZLNLD,

OD 7 —A1%, KEOBGURHLS KD EER B BT & [ UrE i UL RITE L LRI
B L TWAZ EE2EWT D, BEIERORKEICT 5 N7 o T BHREO XL - BUR DS
BIChrolzt AL, ZIbE RO DEHEOEENEEL I BB LN, MT T KK
FEITHE LVIRFEHEA TR DAL D D TITRWTEA 9 D,

QD —ATEEMGEREZ AT HERITESIEN, Hifllan o A L AEGRRK E DR
T, [SEIOGEENES L OHEMOIE « FIROBWEIZ/ZR D0 BEH N5,

Wi O I « EiE (RIFBCERE) 2o\ CGBWEAE 2T 20803 . BLIE A CHRIEN
TOMMELERICBEALZLONRKRES LMTHD, ELLOERGBWREZITHEy &
FHTROVEAINRDHY . 2ELE LTELLICHERN—ICIEE ARV b,

Ho b, KEORFHEEEITINEICTED D IR N 2 AR IIE DRI 351t
WA THY ., BRIROSEZE 122 OIXR 0 KFERH O (T—« 27— F) Hbfnig X
BERBHORN (Ly R« X7 — 1) TR, MEOXXFEREIIL T 5850 OBk
(AT 47« 27 —1h) EVTHL (FNLIFPEETICE ) . EoT, EELEARDDIL,
OO r—RzE L, QO —RZHE L, Hlla T 74 )V R EGRYER %88 TR C
FEHOBEENED L ICZTIEDOENENTH D,

(U 4) BEMEIBIZ T, 7T AFTM, AALAIN 7 U FMN ST M ROV AR=TI, T Ry U
THh D,

=EUFJIRT (¢) MUFG



FIR:FHEAOF VAV RABRRIERETNADF LA KFRIZHDIBIF 2R HFBRANEZLHE

------------------ (TTTTTTTTTTTT oo T mmmm s e ey Y L LT e TN A
: F Rl T OB { B o KEEREERLE
---------------------------- O ECEDEEEEEEEEEEEEEEEE R I H RO REL

S Gt e e Y ORI
et i KA O E e
1 e N (N e e
femmmmmmeeepzzizIIIIIII
I 2
_________________ {"""'""'--------'-\-----\ ST TS T TS SSSssssssssssseey
L EABEOIIE AR DAL
T e NPV e I
SAFUIS | TRECONRORE |1 EERrRmda
B TODBUR (CTTTTTTT T
BRI <7 AOBIRL
_________________ RTEBRHIEOHRE
------------------ (CTTTTTTTTToT Ty e
L BB EBOHA L ERERRONA
(%) PN BLRDE| % LT : S n— D5k
Pog—2ER e b _____
2 =/ =& [ N N I
BT ER P
Sttt R
------------------ I TRRT A HAEDETE

(BB = ZEURIRATHRE I i A= (R

ZORT, FilaoF v AN ZAOEEBITAK THE TIERINEITRUD R E S B o T
WA (REH 1) Y, R ANRNEE L KB TE A 2T — c AT — b,
Z)TRVWMIZ LY R e AT = NRENEWNZ DD, SROFH a v 7 A )b ZREGED YLK
T HMEEPRN S T=DIIETE TH D, £, b7 T REMEITRETE B O B3 HR Al &
RRBERLTVDN, FEMAERNRFECEHNFTHLINLETEMFETHDL ML - T,
Bk 7 R A B O E I L AR TEEIHIRO BRICE LIEEZENS 5 Z &b I bikEh
T2 UMEEHENTIEE LTONOMRTEBS N TND) ., LEN- T, &0 bM<
FR oA NVRAERENEOI IR, EOL D RESKI/ELIL, EO X HIT LTI
T DD, FTEFNREHEEOEZEZICE ) WoTl-BE 52 500 %25%b 90 LIERL
TW RERHDLTEA D,

B, NIZUTREE, MM TR EBICH M an F Y A NN AERIEREZ T T, BT 5
BR & SiHE T D ATREMEDN B DT, A T VRIZOW TR Y o X — R R MEdfi R4 0
TEW L 2%, RBTRFEA —EHRE L TR 5 L5 ¥ —2AROBKZ —iE

(1 5)

=Z2UFJIRIT

k7 v REEHEIL Teverystateisvery very different] %5 L T\ 5,

(¢?) MUFG



BLERD AND LI THD H0  SAUFUROEENEORE ) RT )LE 5D 5O G 1E
E Alf_iwc‘\g?)éo

(1 6) RIEN OBORMBIIBIEFERLTIEN, N T REP VX —ZARDAZ v TPEFTHEELZED TS LRT
LN TWD,

F1R: AQICHEDHAHBIOFT VAL RAERREEDEE

1% (%) [P macoe|| | owme  mace|| | ome  #@aoe
1201 ||16 {42517 F {0158 |[3LiymmmTag | 0082 |[46 iv=AS—U=7 1 0046
0917 || 17 igs b P 0155 |[32i7 14T i 0080 | |47 ALt P 0044
3 0528 [[18 {3y v vt ©0134 |[33imUTa=F i 0073 ||48 7T P 0043
4 0507 || 19 ixn—FLh f04129 [[34 imqA s © 0073 [[49 nDg D004
5 i 0492 | |20 {35 Po0M8 [[35 iRm0 0072 [[50 BV P 0040
6 im— K7 AT 0424 | |21 {7y x L0115 |36 /—=xms i 0069 |[51inkva {0039
7 imE T HX 0378 || 22 {5 % — ©0099 |[37 ixTTRH 0,067 : :
8 iRy H 0308 [|23 i==— T2 r— i 0099 ||38 40Tk~ i 0065
9 {FIu=T 0.261 || 24 {753~ i 009 |[39 70 :0.065
10 iU R=T 0.243 || 25 in—o=7 {009 [[40ix—2 : 0063
11 iV 4 0.230 || 26 {7147 {0093 [[41 7y {0063
12 iA)—F R 0.204 || 27 iz P0092 [|42 im0 {0062
13 iRk 0.174 | |28 i3x—V i 0090 [[43 iz — {0061
14 izmpsR 0.164 || 29 iF 14 i 0087 [|44i7—hrv— {0059
15 iVa—o7 0.160 || 30 i=a—2F v = {0086 |[45i/—=HETA(F i 0059

(1) 47 18 H W, AREAIF20164F DR AR ThIL 7 KA SR LIZIN | G2 Y bR A SR LT,
CEEBE) K E R e 27— | BB ARG Z 2 URIS TR S AR A == 1Rk

(20204F 4 3 17 0 ZEJ5 & 52 hikurihara@us.mufg. jp)

=2UFJRT (¢?) MUFG



MEEHIFRIBIEOLE BN E L THERSNZEDOTH D, SRFELOIRTECERE 2 S0 L0 OfITE 2 8#HT 5 b
DTEDHY A, THACEHLTIE, TXTREEHAE TTHB FTEVWET L), BLSBEVWHAL BT E
T, BERHIGEH TE 2 LE DN AERICESWTER SN TWE TR, BRIZZOEHRMEZRIET 520 OTIHEH
DEF A, NEIZTER LICEETAHZERHYVETOT, TOHOITETFEN, 72, YEHIFEEMTHY ., &
EHEEICE VRSN TRY £, 2 FAF—H2ERT2 58 3HFTE2WHREL TESn, £, YEax
It BT AR— A= T DB W T,

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 insruments. Neither this nor any other
communication prepared by MUFG Bank, Ltd. (collectively with its various offices and affiliates, "MUFG Bank") 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 MUFG Bank. MUFG Bank hereby disclaims
any responsibility to you conceming 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 MUFG Bank believes that
any relevant factual statements herein and any assumptions on which information herein are based, are in each case accurate,
MUFG Bank makes no representation or warranty regarding such accuracy and shall not be responsible for any inaccuracy in
such statements or assumptions. Note that MUFG Bank 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 MUFG Bank is under no
obligation to ensure that such other reportsare brought to your attention.
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