2020 5A 1H

MUFG Focus USA Weekly
BREABEE 21— —VEHERER
MUFG Union Bank, N.A. Economic ResearchNY

Hiroshi Kurihara |25 v 52 (hikurihara@us.mufg.jp)
Director and Chief U.S. Economist

FERARSBVHFE IO T VANLARBRRGERANLEROBERM
[25]

> M UTREEHEILZAHA 220, ~%@%E@ﬁ CKE~DAE) % 60 H s 1E3
L2 EEEBRVIAATERMETIZES LI, fma MESNEREDN, O MMEILOXE
%@@méhfwé_k_mZ ®Mﬂ E R A - S H R 0D B BERY 70 iR s 2 B
WHBLEH DO, REFIEEIN+H2ICBET 5 TICIE < B2 BT 2RI H - T
RILTKE~ODAEFLEZZENIZEL LS BN EROND O, S EIOKFEES N
BRENAICEZ D EBII -BNIEZTNIEERELL WV EEZ BN,

S L2LRin b, 60 HRICA BIOF ENER SIL2 D IR BIER S L5 ATh fii&)
Do Flo, H =TT A NV RREGUER 2 ORE OB RECR 2k )y h R BRI
DA ETR D ARENEIC B EE N METH S 9,

& ABEIOKRFEESITHR L TE TRBBREHTHY . L 0IAKRICTRE ] Lot
Mﬂ%éiﬁ Wﬁ@ﬁ Mo AnlL Z 9 LI KFEsES oGttt (WM &) 23845
faR & o TWnD, RIKEOH AT RHES THLBRECRSMKIZ OV THIM
XEMERD OO D E LISGA, FFIC 11 HIC KRS ZPEZ D72 T T >
7 RO Y H DR RBURSCASZ DO AN B E 5 2 5\ WO TIERNTEA I ),

S Fm. ABOKRE~OBRBEABEICOWTIE., KEICHE T 2B REBGEORKLIC
Ko TTIEHRL, KE~OBERALENRED L2V KENOBRPREA~RS Z &
THEOX Y MEMAA—Z2 3 IEl SN D /TREMED H 5,

¢-’@t®%@ﬁﬁ@ﬁﬁfi I i%%4wiﬂ%mmiwﬂm 272 % &
LTh, ORI IHE O RIEIT e 5 I %Eaﬂzgf%éi J&
AHICHDDIBR (2 ZTINEEEFNORASE) OBEEE 17% 5 LK< 2 <,
I FEEMERTHER LT & 72, 2d, Iz onTiE, BHEIZEHD 2 EnE O
HELTELFLTEY, Fllae oA VAEYHEICK L THIRN 22T 7 F 0%
BHRENPBAFE SN2 TIE, VA7 BRENE I NS EIE OFES MR PZMET
L. BEREII~— 28k & fHR > THBHEEHK & 72 5 gtk B S 5,

=EUFJIRT () MUFG




S UTR#EIX4A 28, —BOBRRAE 60 HMELY 2 KMESICES

K7 REHEIT A 23, —EOBEDOS AN CKE~DAE)%Z 60 HEfEIEd 52 L4
ZREVIAATERRSICE A Lz, BEMARSIE, KERSBRETOREREETHY
LS (HAB B9 R PSR DI R U OB LB AN Th D, E
Toy B A L RRGAER A O XA B & L R - A - B OB e
EB-5 VK EMT 1 27T o, KEFRORBHER 20 mAMO FHELRGI L LTS,
KRS TIEA B OFFE OB FIOWT D= o F 7 A L REYER & 52 0 THRFERR
FRE 303 FE S O 70 K E~EIN L 5B B HIAA TWS 2 & CREND S BT 08l
) 1. TEBA - HEEO Y Y — 2 %o o KE T RIS 5 ¥ — U AHKGE D 72 DI PREF
THLENDSH L (BAHEEORIRES OB | 2% T05,

B DHMAEIXC 5 LEEXKBESTOAAMEXFTLHHER

LB OKRMES DB RENNCE 25 BT —ROIZIZZTNEZERE I RN EEZLND,
A BIDZZ MEILIIRIRRIRE SN TWHIED F Y | KETITHR 20 A L 2 EYEERI
E— 7 Zlx 7 & SHUNEICE TR A SN BRO B 72 fEBRZBR G LT b O D BRFTE
A+ EE T 5 E TITIEE S FEEZ BT 2R H B 72D, Bt TREA~O AFEAGEE
ITZFNIFEEZL N EHRLNETOTH D,

L7, 60 HRZICAFEIOHENMERE SN0 HFRBIERESNDAREERD D, Tz,
Bl o oA VA ERILR R TKRE OB RBER SN PRI LV NR &Iy, £
NRBREBRZOLDICHEEE L 2 D AREMEICHLEERLETHA D,

AR OKFHEAITx LT TRERBRENTHY . L IESHRICTREE 72 Lot
D H1ED, FEOHFRMEILZ 5 LI RKFETOFmME (WME) 23X/ omE s 7%
S>TW5, BlziX. 4 9H + 10 HIZ USA Today #%& & IPSOS #1233t L 7= 3R FHA Tid.,
B2 AD—WiE 12 K5 L ORZEEN 719%I1C Eotz, £z, 4 H 21 H~26 HicT ¥
VERURAMRE AV — T 2 RRFENEE L HEaTRAE I, o a oA L ARG R
TICBT2KETOBRZ AO—IHEIEE 656% 0N XFFL TR0, Wikad &b LI X FifE
T 83%., EREWSFETA49% ., HEIEIRIE T67% 23 3FF LT\ D,

O LRG0l EEN, Hilla o oA L A FEES CIEhE (PESCERIN) 25 K E
~HTEbEINT ERmINTWA D, ERA B 72 NOBENI 3 2S5 3003 0 g8
EHrbiD, o, N7 UTKBENERT A L REETL TBREHET HLEOBET
otV SHEEOBE(NFEL TWD AL ELON D 2

(1) SEOEEO IR E 2ol KMEHBER EE IOV ThH, HRIKEMIBEELTWDEr—2ATH D, ¥

WXV BEICKENIZEEL QWD — R Ix44 Th 5,
(F2) —WHERA T4 7I1E, F = 074 L RS RHI DR % 3o T E~OHE & 3 T 5,

=Z2UFJIRTT (.) MUFG



RKHEREERZ DL, FSIUTKHEORRBEIIAMEEASVEZHEDH S OREENH S

FRIZKEOHFRA R R 28R T OB RECRSKIZOWVTHRE EMERDHOOH 5 &
L7256, FRC 11 HICKREBERE A EZ D720 T b7 V7 KEHED Y i OB RBURA th O
NN BB R B 2 FVDOTIERWES 9D,

T U RFEEN ZE TICHER L ZBREEOBERIL, AME TS 22 A FARR
128 DRRFE~O BRI HIRE SN D L) ICEE I T\, LavL, 4Bl CHE
LU T2 AEB 2 CHE T 2 LN AH &l U, BRECR DA I L CENEHRE
DS ZHERLL FICERBT B AREMEN D 5, K, KNHEEE TEE L 25N 2 285
DX FEGOB AT, BRZIAZIHTL L REBCR - ANPEHI NI ENBZLOND
GED RN 2 2012 AE DR T (8~ KEEH) RS 2016 ARSI (R T T RH
BH) HRHCER UM EEETDE, ZNBETAAUM, g AW, 7al ZIN, 2
DML RVAR=TMN, T4 R MO eMERD, DL T a U XINTME—FEE
ICMELTBRELZWDITER, 7a U XMoot 232y 7 ZBEITRSTHE Sh, BRYZ
ABASACIZ IS DO TR H D EHHNTWS Y | =T, FI P RKEEOSEO KR
HAESIE, M O CHRICEE R 7 n U FINCB T 5 X FHEEE2HIELZD O Tideun
EORFGTTHEHL (7a ) XML LR 6 MO TEEADRLZY)

(E 3) KREO KFEFEEZBIIMNEITED DN N E AT BEN R 75 THY . BEoEzE DD

TERERZERAS LN (Fr— - 27— F) LT LHERHASLN2M (Ly R 27— F) T, W\
HOXFEPFEILL TN DESDOWWEEN (AT 47 - AFT— 1) Thd,

(I 4) WNME RBRERIZIZOMRTHET S & DRENOBRIZ T 2 BURD Witk (B B~ 532 HERI D #/
RNEBROBHZEDOILKRE) | & DRLBRICKHT 2 BEROEKIL (ZAOHIR) | ITKITE 5,

(E 5 7rl)XMHOL A=y 7 FERITITF 2 —A"ARBLWE, DO A=y VRBREITRR DI FHEN HD
Lahs,

BRAADEEM FEBAFBNREL G LHAHENES

Ltk DKEAS OB ERIAB MOV T, KENZEB T 5 B REBOR O BRI X > T Tk
<. KE~DOBERFALE DD L2 0 KENOBENREEA~NES Z & TBRO % v MBI~
— ANRIHI D AREE L B D,

Bl 21X, A Bl OREE OBEYE Gl %5 T, BEICEBEN VLB R EE ZREIZR -
TRIBETAZEZRIRL D BYECTORE LN HR R K E R KEICBE R E L TEDR
ZEEMIET A AREMEETH S ((HL. AORHOFEEHITKE L U KNS EO FRE)
Z DD ET R OBA TIX, BHIICITIRERD ERCEIEE D BREICZR 5 LT,
ZOSITH T BTN EPMBEIZ 25 EBAICHOERNPLETHAS Y, BEHEFEICEDIBR
(ZZTIIANEAENRORAE) OFIGIE 17%6 SR 2, IF EFERmTHE L T
(WKEH 1) . LER->T, BROX Y MEMEAMEI SN D &, BRENEFLIZADI D

=EUFJIRT () MUFG



RINTANFEREDERL E DS H D, WA, @I >N, BHEICLED S &l
FOEGLILFELF LWz D G 2K) | Fiflao oA L AEYEIC L TRR
720 7 F U OWRBEN B SN T UL, U AT BREWE IND ElE O 5SS
KT L, @ ia oK R & 72 2 faEER R ST 5, BRO %y MEII~— 28k
EFR S TAFRREMNMESEL LTIV A EHVELRUTNILO THELTEX 20,

F1XN:-EREICHEDANEEFTNOERE DS F2l: ERAEICEHH65RLULEDEE
b UEA) ) 150 ps UEN) ,
22 22
20 20 o
18 18 5
16

e ——_ -
14 il ;
- U Iy il -
1.0 ‘ H 12 e ‘ ‘
08 1.0 [ ‘ ‘ 3
06 08 [t i
04 06 [ i
0.2 0.4 oo = st ‘ -
00 02 Lo i 1 (655K O ) \ \

07 08 09 10 11 12 13 14 15 16 17 18 19 20 () o L. iz sesin bome cia 0
(V) Z=EFH T, 07 08 09 10 11 12 13 14 15 16 17 18 19 20 (%)
CERE) KE A AT R0 = ZEURMRATHR 55 987 2 AF Rk CERR K E S BAE TR R0 = ZEUFMRA TR 55 S0 A B AR Rk

(20204-5H 1 H ZEJF #5  hikurihara@us.mufg.jp)

=EUFJIRT () 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 ., &
EMEEICE D RSN TRY 7., &@XFEL TN E2EBERTI2HEIHFTEZWHRRL TR IV, 2, YERa
I, BT AR— A— UL B WP 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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