20194 1A 11H

MUFG Focus USA Weekly
BERAEE = 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

RARBIEFNTLSDM?
[25]

<> FEFE 12 AICKEOBRMARIBIZ TR L2 L8 H 0, KB IENITVO TIEZRN
MEDRFTNIEZ TN D,

< R (1960 AFLARE) 2RV XD & FEIRL 8 HA L TN D, RAERIED HIH
I, 6~18 » AT 12 5 A TH D, FRIRIBMIHIROFHE GDP Ol ig (2—
7 =R b A) 1E, A0A~AL0% TTHEIA20%TH D,

S BMEOELRBZEOE L. O A7 LVENOEEY (A4 7 VIEAZIET S
72H® FRBIZEZF ET) | . @ TEEATLV-EH (ZL¥v ) NTILOR
g, MWy a vy (Rl O2EE) | ITKBITE 5,

S RRBIBPIEMFNTWENE S NIL, @O TRINEE LW 2h, D& QOFHMmAN AR A
Y MZR BN, BUEIRIGE 2 OFR BB ZRET H2RICITZRNEEZ X BN D,
DIZHWT, BIEDOA 7 VHT FRB DN HEAE L 35 2% CLE L TR Y I
DIRBEIT A B2, @IZOWT, Bl ziE, b TEERME ALK OB 2 2 2
HIZDITHERR L TV D ISR L S Ly DR E 2D & iBEORRLIBNICIT
D7 EH+05 % EFE S TWENBIEIZA0IRETH D,

> AWEKIERIL, MEEE SRR OB RILERE 2 2K, OL @Dk
Wl Ul mRRIBE I OEmED ZMH L CE LA LN, KR E L TRAIERN
et T 25 I3 H 2 D TIZRWTEA 90,

> EBRICERRNZIRT DB, EHEREOE WA RIEEOE AR & ISM 55K
MEIAKEK T 5, BLE LT, BAZTEORIA B oy A, ISM a5 il
¥ FERLEZE L DITIER - M/ DI TH D 50 & FEINL., RXLIEDRTEEME %
BT OMEND S, o, JEHBEDHEA T 20 T AL EREA L, ISM 55078 45
 TFEIVUE, RRITZIEB L CO D ITREMENE VY, BT 12 ADREREALD & JEH
FRATATH He+31.2 5 AOHN, ISM f5 803 &7y 54.1, FERESED 576 Th

. KRB A R TOKEIITE RN B 5,

=EUFJIRT (¢) MUFG




RRREBNEVWEDRAEZDDOH D
ASWRFERIERKIARNIIBIE 114 » HIZE L, b EPETINE TORETH D 1990 FH D5
KIERWIF (120 » A) 125, ZD XK D 72720 C, FEE 12 AITKEORKM N KIEIZ FE L
mZEbHY, BRBENRLITVOTIIRWNEDR TN EZ TS, flziE, ~—X
B EEIL 12020 % TICRADBHIBT HEIL 0% TH D) ERIITIZ/R > TRRITND
I, UA—b s AU — |k« Ve —F VB ERITICIToma ) I A MRETIE, M2
9 VM ORI IBREEN 25% & v, 201147 10 A LSk @EKAEIZ /5T,

A Weekly Tid, 72 (1960 LI &3 2) O RAKLIBFEFTORRSLEAZIEOY &%
EH TR Y DD, RRBLIBPIEFNTNDDNE S EFEHLIZ0,

KETIE 1960 FLIE, RRREMNSELELTILNS
FTRABBHIOREEIZ OV TIL, Sl CIEFEE GDP EHE (Aifitk) 23 2 I
HHEE T~ A T RICD T &L INDHH, KETITMSL U 7= IEE FIR K O 4k 88 5 A 58 0
(NBER) MEARZIEMIZFFEL TRV, —KIZZOHMABHWLN TS (BB 1HE) .
NBER L mXx k% iy AU EICEY | BFEKTHLOND, FHLWEEIOKT) & &
FL, WEEIIEE - EH - FZEIE - TOMOBEICEENBEND & LT, FE GDPIZRES
PHRAOVRFEEE 2 b S ICRABIE 2 45E LT\ 5, NBER 12X %5 RA&EH O EIT,
RFIEENLESND Z EENS LEREDT VL5 Z LN,

F1R : RKEORKER
PRAHARE | RBHAR | EEGDPOD

BgE | &T

é (A) (B)  EAIE (%)
PRI | 1958fF4H | 1960/E4H | 24 - - -
B | 1960fE4H | 1961420 | - 10 i -08 AT U D2 Seminc il 27 08| XAROM 7 S BECR
A | 19614F2] | 19694E12)] | 106 - - | -
iR | 1969% 12 | 19706E 11 i - u a1 NI LES TR AU AC LD T U S O 0, TRaRRR T - 4

; ; FRECR D

PERW | 197045114 ¢ 19734E11H 36 - : - -

B | 107342110 ¢ 1o7stE3 | - 6 -31 EiAL 7L AR R A U R AT A O i s (O LU i )
PERH | 19754E3A 1 19804E1H 58 - ! - -

o ! i AL T AL 7L DT DRV —FRBI#E R\ L AR 72 A Fil B | X550
BOBM | 160FLA | 198074 - 6 122 L e ORI (20 )

gk | 19804277 | 19814E7A) 12 - N | -

%k | 19814E7H | 19826F11H - 6 | 26 W17 A7 L DT DR/ —FRBE B LA R ol 3 | i
JEA | 19824E11H | 199047 H 92 - - | -

FRBOF L, 4527 D0 =—MREZST T Uik O i, S&L (R il
B) fets, REPEASL

|
¢
!
i | 19906E7A | 10014735 i S s | a4
I
5

PERH) | 19914E3H | 2001434 120 - i - -

#%IB4) | 2001437 | 20014E11H = 8 i 04 Eéﬁfézﬁw(wﬁf) DR

JERM | 20014E11H | 20074 12 73 - - | -

%588 | 20074E1279 | 20094F 6/ = 18 | -4.0 Ve ST L (EE) O, B (ZL Yy ) AT LRS5O ik
e 65 2 -2.0 {

gl | 2009461 | ) - - N

(1) RO RIERWIHIT 114 A Ji%, 2009456 A 72520184212 7 ETOHM, [FEEGDPOMAEIIZ, SR & IBRMIAIR DY —7 LR BH H,
(AR KA ERT . AT RHRD = ZEURMRT TRl AR SR AF Ak

=EUFJIRT (¢) MUFG



1960 FELIEZIR VKD &, mALIEIE 8 FA LT TWD, mALIBOHIRILX, 6~18 » AT
W) 12 H ATH D, o, mXBBBIEIZOFEE GDP OBDIE (B—27—->KR hA) 13, A
0.4~ A40% THHIA20% TH D (B 1£, & 1K) , FHEH GDP ORIMIILFEROHERE %
HDH L BRHEBIICET U OLL T A T AR > TWT, JR&LIBYIZIE (fH5
AN SRR 2T DB D) 2 W~ F 23 fhanbns (2K ®V,

B, RRILKINZB T DH~vAFTAREIZ, BEITHEV HONRDPSTZN, SR EKIL
RETIEBEIC 3 MBI TAHA LN TWD 2 Zhid, AAEESNOEERDO FL U R (&
TERE®R) DMETLTEBY ., ERORNOF T OTLEY A T RAEEZFITRLT <o T
WABTEOTHA I,

(FE1) {HL. 200140 B H%IBIIEFE GDP FEHA 2 MG T~ A F R & 725 THARL,
(£ 2) ARBERIERINCB O THEE GDP RERN~A T A L7 o7-Did, 20114 1-3 A1, 20114 7-9 A, 2014 4

13 AMTH D,
B RRBEHATRDOEECDPDHRE F2H:  EEGDPREENHR

19 EEIGDP, SEADII=100) pg CHHBLEAES. %) ~
108 L —Om 196044 ] Al & D kG 16 |

— 1969412 H & (L LD % R4
07 F i 19734 11 H &\ a3 B BaR M 40
106 1 ——1980%1 H & (L & Ak 12
105 | =198 147 A 2 (L4 A | / 10
104 L 1990457 A 2L 5k 8

=+ 200143 A & L4 HiERM /_‘; P
103 H 200742128 % 5 A ;
102 i 4
101 2
100 0
99 -2
98 | 4
97 -6
96 - -8
95 -0 ¢ — -

4 3 2 1 0 1 2 3 4 5 6 7 8 60 65 70 75 80 85 90 95 00 05 10 15 (%)

(09141 () HEHE A0 g, Sl iR ),

CEERE) S B 5 M 0 = ZEUFIEY TR i 45 55 1k PR K[ P 9578 i L0 = ZEUFTEY T o 8 A 2 Rk

BEDRSKEZEDERIEIDICKANTESD

RICBEOFZGBIBOEFEHLLE, O ST VIENOEEYD (=4 27 VIES %
TH57DD FRBICEAFIES) | . @ TEEASATL-EH (ZLvyy ) NTILVOREE] |
@ M7er a v 7 (JFIEIE O2EE) | ICKBITE 5,

FRBZIEDIEF DTN DE N E I L, @D THINHEHE LW 2h, OLQDFMARA > M
72BN, BUEFRIGE A OFRZIBEZ BT HRMICITZVWEE NS, OIZ2NT, &
JTEDA 7 VERIT FRB SEEEE T 5 2% 1065 TLE L TR D IO JKEIZA B, @
DWT, Bl I, ¥ TEEEME HIERK OBV Z 1 2 5 72 DITHERL L TV 2 IEERE L
Ny VERD L mEORRLIBINZIZ Y 72< & H+05 Z B\ TN HEIZA03
BETHD (FE3X) *Y

ARBEILRINE, BEEZ Lo fEE % ORI SR 2 2 ERR, OL QDR 4@
=ZUFJE8T (¢) MUFG



C7-BRBBIENOREY Z2MH L CEZ LA DIL, KR E L TRAIERIDERHT D Sl
HOHDTIIIRNTEA D Dy, QDA > 7 VIETZMH L CE 2B RIE, BAEMICE Tepask
BORBLRADTRX Yy 7ORE] | NIT L Za—rUk) | [z — LV EGICLHE
WNIFIiRs D& E) . TFRB O A 7 L HIRBUR~DER) ENZET i, QDFEHIEKRD
WEE N L CE 2B RIE TR KB IBRRFOE R AT VRO ZEN ) | Tl ossk)
ERRTF LK D,

72k, OICBEEL T MRXILREIM] & HERBONYE A 7 VR (TITEEA 7 LR
DPMEWE E S KIERIIE AR < 2 2 WFHBOBR A A L AL 5 53, AR EKILKI DL A1
7 ULE (15%) [JREICRWVESTH L7720, mRIt R B ERE 72> THAEET

7 (4D
(i 3)

DBEERFEM LS by DHE) 13, 3N & FEHBM O BB & O ORIZ OV T,

FOMEBR & OFHBEN &

E2 X0 IEBEENEICY = A METLERLEEETH L, FHEROERREVELE, EHOMOR MLy R

DHEE->TNDEZ EETRT,

EIE: FEEREFIL /ALy UEH DR

ATFvrA)

FAR: TRIHL KRR EMHERE O F 15

3.0 1L 10ORER
160
LN . —— S RBRILAND
20 140 T4 TLE(1.5%)
15 b e =120 | s
- *
10 F \...r 4 E—— - % 100 SN "
|’~‘ | ! EE
05 t \‘[X . rﬁ\ 5 80 .
0.0 ; : - ‘ - ::’ 60 .
0.5 \/ \ // < w0l .
1.0 1 A 20 k T -
\/ ~
15 - 0 i i i i ‘ i i i ; i
a0 L i o 1 2 3 4 5 6 7 & 9 10 11 12
70 75 80 85 90 95 00 05 10 15 (4 (PCEA 714, SRlL K15, fifELL, %)

() MDA 1, Bk IR IR R
(BFE) 3 A= it 5t k0 = 2 UFTERT T8 5 il A SRRk

(i) 19604E LARE I Z B AR L 7o s S R & 7 m vk,
(EEH) A 5 My 45 5 0 = 22 UFJERT TR0 5 a5 == /AR

RuOBFERIIERERS, RRRBETRIKEICETLERNH S
KR RN RIBET DBRTIE, A RIEE TEHEMEO mWEMRERT GEESEEME N #20

& ISM FEE) RIE ITIRIR 5,

e LT, BHAFEZOFHA B3 o Ak, ISM SR RGES - JFRGER & bk
K Mi/hD3IETH S 50 Z2 FEIE, RRBBOREEZERT H2LENHD (5 56

X) . F7o. BHEESHEH T 20 5 ALLERED L, ISM f5505° 45 % Flaliuid,

L CW 5 AEEMED @,

ORI IR

BT 12 O RE A5 & JEMFLILATA He+31.2 5 AOEIN, ISM F5E0TRLEZEDY 54.1,

FEHRLE RN 576 Th

=Z2UFJIRIT

v RRIRIB AR OKEIIT R HEED B D,

(¢) MUFG



S5 ERE M GERRAM) Ot

120 - 75 — -
R T e B e e I L J S U |- — —HiEk | |
— L
so fp ] 65
60 o th Bl Cehew R oo
40
55
20
50
(U
45
220 g
40 M B B
-40
ok 8.8 0. ¥ W] 35 ] 29 Y M
80 h L B e
-100 L _— 25 —_ -

ORI ISMIEH DR

60 65 70 75 80 85 90 95 00
() MRS R R .
(Erkh) A 95 i et L0 = 2 URIE TR A 2 1k

05

60 65 70 75 80 85 90 95 00
() M HNT ARSI, S iR,
(EEER ISM#EFH 0 = 28 UF IR Tk Al AL 5

(20191 H 11 B  ZEJ &5 hikurihara@us.mufg.jp)

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 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 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 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 reports are brought to your attention.
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