20202 A 14 H

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

EEERICH S EETIS
[25]

> FEEHHITE T TRIEBINCSH 5, FEF LTHCHETIGE T 480% 2018 4% H.0
& LT 1 EREIZD > TR THER L7212, 2019 2 Ao TH b I3
ME2oTnd, ZOXHIREZTHOFRELELOERIZIE, O [MEEr— 2 4F)
DIET) . @ TEH - i3 REO—BodGE] | @ 12017 4F 12 HITEAL L 72 Bl
I L D EETSH~OEREO K] FERE T b,

S FEEHHOREIL, PR ELEHNICIERENSRAENE S, BEELT, O
NAHB FEMGHEITEICT 20 .50 OFEIKEEIZH D . NiRE D & AT
NEWEEZ NS [BEEH] bak#EL->TH5S] . @ [FRB IXESR&F]
EURPEZELS ENE R LTEY, FEa— 2 &RIKD OKUEEHERFT 2 AB M
VL @ TR EEOEEMIFIIME 285 1999 4F 1 H LA CRIKHEICH
D, EBRFBORIE D ETE TOBMIER Y F ) SERERHTE 5,

> L0 EMoOBSCTEETRSE LB LZSEAIIE. 7T AMENE L TEREROMIE
METOND, FFERIIFICEMAKLUEICE DN TEEERORE D FENHRE <
KT L7722y, EFIEsRHE L TR Y, Eir 2019 4 10-12 A #1i% 64.8% & 2014
i 4-6 HEILORDEIKIEL 72 o7z, FFRHRZFMBHIICHAD &, 2D & ZAEFE
N EFHLTWD, HFREBICEIT 2 E8MAEERUMEORZRIKTOE RI2IL, EEER
WM THRERETHEEOEE D bIEMINTE2D, Bozin s E&5E5 "0 L
FTOWMLTWD L TH D, BLEEL TOWLEEDESGITREIC TR &
LTEW, FEOHBIIELY TIEHH b0, ZRCEM « FrEBRE N Hiehca
BT DR Tl & BN D2HEE BTN L, —BEOEEFEICEN
HEEZBND,

S —JF, RETEEMEE T Y. BRI, ATRBICE AMEEO LR &
BO LR, AR RENERN SRR IN TV D, KERIELEILS D DOKAE
KTFT 520, APRARRIIEETHICRS T KERBFSAKOHETLH D,

=EUFJIRT (¢) MUFG



FEMIHIER T TERIEER

FENGIZE T TRIEEMICH D, FEEE LTHIE 2018 47 1 AHA v — 7 [T n CHE
B LI, 20184 12 H Z 7R b A& U THEIMEMICES U TV 5, BT 2019 4F 12 A 1%, BI4EIC
EARTEBERAESEE LA LNHD, ATAK+16.9% & AL 13 FE5D OFEmKEL
L7z GHE1XD) .

FEEWFEIZHOWT, FEEERGEF L 2017 4 11 AEZ ©— 7 ([0 Em THER L 7%,
2019 4F 1 AtEAR b & U TEIMERICHEE U T\ 5, FEEEIEE b A, 2017 4 11
A% & — 7 \ZRMER THERS L7-1%, 2018 4 10 AtEZ A b AL L CHEIME M IS U Tu
%L (22X , (EEE LIPS EEHOE AL 2018 4.0 & LT LEREICH T » THD
e A CHERS L7, 2019 4EIC A - T BIIEINICH 5 Sl T 5,

7238, GDPH#EFHIK T 2 REFEREZ A2 D L, 20184 1-3 AN D 20194 4-6 H#E C
6 VU =3 E 5 TR T LT e, BT 2 UM (2019 4F 7-9 A1, 10-12 A1) 1ZA(
L THEML TS,

FIR EERE TP HEEER THARHORR . F2B R HORS
pap CESRHI TP goo EEBE ) GERIE, B o0
—ETELFK — il EERTE T (B A

220 il — EEB T 700 — B EIRE R B [ 140
200 A
| \\ 600 120
WA L e
\ | 100

160 N"w | 500 V | V
Wt o m /vw ’

140 \‘

120 -m 300 '\«/M\/ANLv'v 60

100 V\ 200 \\ " MVNM 40
80 W W

60 \ M 100 20

40 . . . . o — 0
00 05 10 15 20 (4) 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 (%)

(CEBL) K ERGH A AL ZZEURISRA TR i A 2R AL (& 8h K ERBE . 2R RBIREE S HEFTI0 = ZEURISR TR I A FE 1A

FETBOBLELOTRE. FE0—22FDETS

ZOXOREFEETHOFLE LOTERIZIE, O FEEr—r&F0IET) . © [EH - P
BEEO—EOWE] . @ 12017 4 12 IR L2 Bifilde #iz L 2 EEHSE~0EEE D
—3 D T s k9,

FFEDOICOWT, FRB 78 2018 4E 12 H £ TO MR 2R FIF B8 H iz U CTHEAIL 3 |
FITT (RFA0T5%ARA ) HEETD fmx EWieR L ticFEe— a0 b K& <
KTFLTWD, (EFEr—raf (30 FEE) 1%, EiLOv—27 2-21F 72 2018 4F 11 Hi% 5%
BEIPETHS7=D, BT 3%E%FER > TOWTR TIEIEL 1%L EicET S REF 3
) .

=EUFJIRT (¢) MUFG



ARFHEERS (NAR) 2%% LTV 5 AEEIEHE DT, PR Otz m—
THEAT BIICUE & 72 5 BTG & ERROFTEE ol L TR S N RO LTI %
WA TH BN, (EED = RIOK FHEZ T 2018 5%k L ) LRGN THB LT
D FROEEWE A ORERSFENTNS HARD) |

(FE 1) 2017 4F 12 AL LBl s v A E e TRIFHERO SR L D EE e — VBB O/ . [hF—2bx
IAT 4 —2ORFHEROBEL ] . TN - #EBL (BEEEERS) OER~0 LRRE] ENEETHSORE
ORI 72 > T2,

FIF:FEO—2EFDOHTS FAR EEMFRNIERDOHER

55 (%) yop AN

200
5.0 |

a
- A (VL
VY I
| N W
W W!\,ﬂ A, N

100
g0 L oy
00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19(4)

35

3.0 : : : : : : : : : : (B MBS R, PALmE OB S 572D 12 814:20% Tk

10 11 12 13 14 15 16 17 18 19 20(4) Er—r QUERBIESR) ZHA S AT, TTREAWEDILAD25% L7800
(1) 304 E DIEE R — & A, 21008 L, 5 RE RO FEERO FETS (i) 2455k Lizb o,
(kD ake—7 —VHITH AR ZZ2UFMRA TR AT B R () R R BN RE S W 2t it 0 = ZEURMRIT IR A S VB AR

FEmHOEEE. PEL ELENICEEFERENARRAEFND

FENGORIEIZ, L7 & bEHMIZIIFEARIAENS, BhE LT, O EEdX
EFE DB PURE R TAKEEERENS (NAHB) (EEMHEERITE LT 20 450 O K3
Blizdh oy, WikzHd EiTEREVWEB 2N TREEK] bEKkELR->TND (K
HHES5K) | . @ [FRB IXBUK&HA Z# Y miExE< Bz L TRY, EEr—r&FI3K
DOKEEHERFT HAERE N . @ P EEOEEMM (=FEEEE -+ HMEEIR
FEH0) 1XEAT 2019 4 12 AT 3.0 » H LRI AL D 1999 4 1 H LI CRARKAEIZH
(WEE 6X) . FEECORIENMETE LOMANCENRY Sy 2 | Satemscx 2

(£ 2) KEICHT B BB T TR O BIRE L ) 5.,

=EUFJIRT (¢) MUFG



5K :NAHBE ET ISR DHRE o FEEEHRE D HRE

90

=
w

, — B OTERHIMH
M — P EEOTEEM

70 f"b » ‘\,- ,".MM o S |
60 | m"ll \ AN \
50
\
B\ M

—
—
=
N

80

=
[N

——

=
o

=_

40 N

3
R
30 R\Ik

Ton
.3.,,
- = =
=
o
N w B (53] [«2] ~ © ©
—
/
L

20 4 o ¥
4 [—NAHBEE TS WAL WM/ VAW W\
o L | rmeon VA
- - —FHECIRFED RABLIEH
. T | | |
90 95 00 05 10 15 20 (%) 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 (4F)
(FERD K B A B L) = B URIIY HEF I A Rk (FERR) KIEIRRS 4 . AR I 23 ) = 2 UM T 2 e

FRAOBRTIE. BREORENFEETED TS5 A#HH

LY P EMOB S CEEHSZ @ LS. 77 AMEHE L TEFE RO RIE N2
HILD, FFFERITRFICEMAEHMUEICE W TEEERNOMRE Y GENoRE KT LR, &I
FITROFFHEL TR, ﬁkzmwﬁmluwmimw%kmm&maﬂ%u%®mmﬁk
ol (BTK) . HEREEMEIICAD E, ZOLZAEFER (Z 2 Tk 35 AR 2
EHLTWS (F 8 K) ., HFEEIZ Té@ﬂﬁ%Mh@%%XﬁT@%% (== i [
WM THEFET2EEDOEE D bIFH SN T 7228, ﬁm%%méﬁﬁﬂ9bﬁo%m
LTWb Ko THsD, BlERELTWLEZOEIGIZWMEITHXTKIRE LTEY, FED
HETIERL TEH2b00, mRLEM « T3 RENFHEAICIEIE T 5720 Tol ke = Ho
FEEND BB DRCCHIML . —BOEETFEIZER D B2 LD,

—F., EEFEEMGE TH Y. BRI, ATFRRICHE AMEEO LR, BME O L
. THIRRENER G SN TW D, RERPE LS Y OKEANMET T 25 700,
ANFARRIIEETHICRL TKERFEEORETE H D,

BIE BREOER E8R: FEB RIS H-FHREDHR
(%) 90 (%)
m20154F @20164F ®20174F
|| @20184F 020194

70
69 "

. J*\, .
SN

o7 I,/ \ 60 M
66 / \\\ 50 |-
s )

40
64 “-\-\ A l.l—A'._Av/ \ P’ : ?
or Vil B
63 : 57
20 , I I e
62 - - - - L L L L L IR 3% AT 35~44i% 45~545% 55~645% 65i%LL
75 80 85 90 95 00 05 10 15 20(4) (%) %&-4£10-12 H Moo Hefils,
(B kD KEPBA Rt LY = 2BURISRI TR iR A SRR (EERE) K ERGB A AT LD =22 URISA TR R A 2= AR Rk

=EUFJIRT (¢) MUFG



(202042 H 14 0 S5 #55 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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