fdl = K 25

OKASAN SECURITIES

PRELEFEDFOXRERRF & ERBUR

— kSO TRIANTAVIOREWHIERT 55—

2018 (FER30) 4 A 25H
f=GEs%sA a4 F—7-Ta/3Xb

=5 HE

2006511 A
2010409 H
20114078
20144078
20154 12H

AARIBIT-BEHERFEEZEREDAIYD

BARIRIT-RAEH B -DEHARR
BAREME L A—FEMEE (EHFIESE)
BAIRITICEIRL., BEEIL KFHEE. BHEASZE - AVMEAREER
W =:iF% (%) F—2Ta/2 Xk




<F—D— k>
IKeywords &Ix. Amateurit . Z{t81t. Bi81L. B#HEBERE

[FEEIXZALRBECE2=DIZ- -T2 kDC) [175€2A58., b5 T4 —] [18£F4FIBEI~ Mk ED

[17€2810H. Eiﬂeaﬂizi%;ﬁl
ol
ﬂﬁmfg




=SRFTAa—NILIZEH —BFRRICE—OT7HR? —

PMI Iliﬁ %’}—?_L E’%& PMIQE%UE %ﬁ*ﬁ&
65 56 65

60 -

N,

2 ood 10AR & %0\l ML
A A vd.!mm-a& ;

WS

55 4 9

45 ~
=HE o-RKE «~1—0F «EE - FE(GH)
40 T T T T T T T 46 45 . . . . . . .
11 12 13 14 15 16 17 18 11 12 13 14 15 16 17 18
(WA R EHIsM. PEFPEERGH D . ZOMEI-9{vh, EiEEX201843H (%) (WP KEEISM, REFHEERFE B, ZOMIEI-219h, Bifi{EI$20185F3A (%)
REGDPRAER HREDGDPIZHHLHE FHLHLE
g [BIZELL. %) qp _(BIfFEE. %) (L. %) 6o
go | WHAHZLECHRHZM HFHEBGOP. H#)
4 ;0 | —tEEEGDP
0 T T T T T 1T T 1T
-2 - 40
/-
6 1 30
8 *+BX oXE 108 ~%E
-10

20
08 09 10 11 12 13 14 15 16 17

81 83 8587 899193959799 0103050709 11131517
() RREEM LYE =S 1ER, BEiLlX2017510-12 B 8 (ﬂ':) (77 IMF.20174E [ZIMF % 1 (ﬂi)



<KERBDORIR> 4

Dk EEF IR — R DEEICEALL ? —
EEGDP (ATHALLF3R) ISMs iR REIER
6 (%, RAH) 65

wBAEELE -
4 | - R - RREEEERE (EE) 35 | N
= RMEEAERE GHET) mBAREXH < AR
6 -o-EHGDP 30 - HlE%
10 12 14 16 06 07 08 09 10 11 12 13 14 15 16 17
(HiFT) Bureau of Economic Analysis, B 1320174E10-12 A ] () (H ) Institute for Supply Management, E3T[%2018%3 A €:9)
= L sals D
INEFEES HEETIAUR
1o (L. %) 140
120 A
100 A
—h—t— 80
3
—21K 60 -
6 - - 23 ¢ e
AEEERC 40 - —avI7L Y RAR—F
< ~IVHURE
-12 0 +———+—+—
0 02 04 06 08 10 12 14 16 18 06 07 08 09 10 11 12 13 14 15 16 17 18
(HFF) U.S. Census Bureau, B [£20184E3 A (%)

(K 7T) Conference Board. University of Michigan, E i (£20184F3 8 (%)



<RWEFE
MEmmEsag—

ERIRE>

BREVIALFM R —

1,000
800
600
400
200

-200
-400
-600

-800
-1,000

165

160

155

150

145

140

EREARERER

FA)

(%)

SERFAMIERE LA
1—%%x=E(GH)

At (E#h)

4.4~4.5%

- 4

00000102030304050606070809091011121213141515161718

(H4FT) Bureau of Labor Statistics, B[

%2018%28

FE O AOEFTESME

(BHAN)

(£F)

(%) 68

FEBAAQ —HEBSME(GE)

67

66

65

64

63

T 61

00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17

(W) K F5@ 4 . BiflZ201748A

()

1.5

1.0

0.5

0.0

0.8
0.6
0.4
0.2
0.0
-0.2
-0.4
-0.6

-0.8 ~

-1.0

FHEFE

BIALE. %) (FTEELL, %) 4
i -3
i -2
I‘
AY 1 |
b v‘ A l 1] ‘ H\ Itl A A
""y.‘ ”w.‘ "l 'ul
T T VT T T ' T T T T T ”'l T ' 1
—ATA L (KR (Z6r BIBEITH)
—RIEE L (B Eh)
0

00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18
(G¥)200752 A LURIIE. BEBERV-T—4 (%)
(HFT) K FB& . Bifl£20184 38

REEEFvvT

7 HEEEESLERLT,
| FEHEENTIHON TN
1t
——t—t—+—+t+t+++++++++
iy N
| BHEREESLLELT,
BRGEEAZIDI TS

GDPTIL—4-THEH
= 7PCETCEH

KEEEEF v97'=In(ULO)-In(P)

90 92 94 96 98 00 02 04 06 08 10 12 14 16
(HiFT) OXFORD ECONOMICS, KE#HE T —RA LY B =G HEH , Bii($2017F10-12A# (%)



< INTIUBSIRIC K DR ISR >
INDIIVEREIZKYIRAERETD /NS R —MIESEIE

RetDL /Ly

140 (%)
120 1 T0E-0EDIL UK
100 H

80 1

60 -

w01 )

————— RitEHBEE ERATHARES) /ALANFE
20 t t t t t t t t t t t t t
51 56 61 66 n 76 81 86 91 96 01 06 1 16
(Hi 7T ) Federal Reserve, Bureau of Economic Analysis, BE3T(%20174E10-128] (%)
[ —] 1= =]
EEMIZIEH
80

- phy J\VMW nu

40 -
30 -
20 -
10 -

0 T T T T T T T T T T T T T T T

85 87 89 91 93 95 97 99 01 03 05 07 09 11 13 15 17
(HiFT) NATL. ASSOCIATION OF HOME BUILDERS, U.S.[Eif1£2018454 A ()

Rt DEHRE LR

---BEEA— (A#)

oSt O— () .
— LS h—F ()
50 T T T T T T T T T T T T T T 2

03 04 05 06 07 08 09 10 11 12 13 14 15 16 17

CHEEXRERSLE=EHES NVER) -0 HE (EEE. £X5E)
(HiFT) Federal Reserve Bank of New York, Bureau of Economic Abnalysis, BET(£2017410-12 A #A

RatBEHFDIERE

&)

—fFEO0—>
12 4 ---B#E0—
-o-240—y
10 4 —uba-t
8 -
6 ¢
4 1 TN N T
Y
0 T T T T T T T T T T T T T T
03 04 05 06 07 08 09 10 11 12 13 14 15 16 17

(%)
(4 FT) Federal Reserve Bank of New York, B i (£2017410-12 A #A



<¥Did UM H >

B a0 v —E R 5L BHEE — Wil UM AR E (5 —

N B OO 00 O

o

o 0 & AN
1 1

Yl 2L D HEFZ
(B4EL . %)
—CPI
=27 CPI
—J7PCETIL—4—

00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18
(M) BEA,BLS, BT (ECPIIE201843 . PCEIZ2 A ()

CPIDIBf |ETH—E X

(RTEELE. %)

A A \ B e W et
V‘\W/W N Wpon WM

Y

00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18
(%)

(H{F7) BEA,BLS, Eif(%2018%3 8

HEEV@ORR

i

(%)

EIR)LE—
g5
lﬁ” IRLF—%R<

| g

|

Y
I

I

|

o = N W s~ o o

e

‘ \

00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18

(H4FT) Bureau of Labor Statistics, ] =%, BT (42018428 (%)

TJL—94—TA2TLE

(%)

00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18
(AT &R BEM LY =S5/, Bif1£201854H208 ()



<IN DEREASF > 8

B 5596 50050 L BB D AH=KL—T LT 4Oy R —

RHAEMDOREZER )= avIRICSKEGEL

7 (%)

RAEH 51\

[ S 5 -
— ol EY 703 -~ 4
=| BAFTE |+ 10ILH% |
" - 4 -
(=BEREE)
+EBBILIT L
R TNRAVAVAE s AN RN .
Ctb ) ~ BEREETCP /
— o 1 - BERRZE+ITPCE
® FRBIZKDEFEE AN — 10 EERIEY (ML LFY)
® BEQESRIHS "o 0 o o6 0 10 1 1 1o
3 Limes N —_ =
,§91~ 1:1 ﬁ 5 W==A (HH77) CBO,BLS,BEA,MAYY - A{4—, B I£20174E10-12 A #A (%)
BANFENKIEBIZIET JILT4OYIRIZEB%E
6 %) . 29,000 () %) g
----- BAFITE ;
— BRI TE GEETY) 26,000 1 —NYS 5T AR (28 ;
5 A —BERERE —REEH (AE)
23,000
L 6
4 _
20,000
h 5% 5
3 A 17,000
BERER s 1. T 4%. 4
: 14,000
2 7 /A AT S| 3
BAHTED 11,000 f
20125 LIMED Y
1 4 0.48% 8000 - Lo
BRNTE \iPe ' ' ey
0 T T T T T T T T T T T T T T T 0\45%\ T T T T 5,000 T T T T T T T T T T T T T T T T |1.5 Dl 1
616366687173767981848689929497990204071012 155!-2 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18
(%) %)

(L) FRBSF., CBO, E3f[420174F10-12 A 4 (HiFT) Dow Jones, kALY -OA 42—, Eif[£201853 30



<KEDRIEE>
=EIKIF19/6 BIZiBE

X

I3

~
/ /b\_ /

VD IILDIRIEIE IR LN ? —

RASLTEAD/NNZ—

110 (2016%=100) 0643 /7
2EREERH ...rm
i . 00F4R | iy T .
100 1| =S 1THEM * Vs
90 - VY LY
80 A 1743R
E—UFH
70 A <8--
e04 oy /
40 A
30 4 1057 A
1067 A 3678 5878 1248 92478 12078 7378 (~18%37)
20 M

(H{FT) The Conference Board, National Bureau of Economic Research

RAEDLEDIRIIEHS?

6062 646668 707375777981838688909294969901030507091214 165{5
(%)

110 {HAEID =a p
RERERE e
100 | e EATIEE
94 AT
80 - B
785
70 Yogom| e (01%108) \rr(u\
60 1% .~ (09%3R)
- BN
50 1 Qo ©01%38)
40 - ENSN
(82%3R)
i 1054 A
30 1278 9278 12078 199 s
<>
20

(HiFT) The Conference Board, National Bureau of Economic Research

78798182848587889091939496979900020305060809 11121415 17iE
(%)

110

100

90

80

70

60

50

40

30

20

NTILD)L—
2016%=100)
RRZEH

—RRETEHR

|
7845

T98.108

N
RhL
(09%3A)

(01%10A8)

RELs
(9143A)

N
g RhLs

(824F8H)

- 1054 A

1248 9248 12078 7378 (~18%38)
<

7879818284858788909193949697990002030506080911121415 17¢
(%)

(HiFT) The Conference Board, National Bureau of Economic Research

EEROBRBL/ANLYY
()

5.05 5.00

4.85

3.87
] | $0H /vy aTn— |
17Q2=4.26f% . 17Q4=3.871
-++17Q31F15Q3LLEIZLH T
4.0% FE>T=
80 83 8 89 92 95 98 01 04 07 10 13 16
GE) v F—F B R %EH (§)

(HiFT) Federal Reserve "Financial Accounts of the United States - Z.1", [ 1£2017Q4



EENDRILT DIEIBIR>
mRARBEERNGFLIDITI9IFEFN—FRBIFAVILVENER—

EEEFRATLYFERSBIR FRB®) R @LIF184E3[E., 1943[H]

6 (%) Percent
Median Central tendency?
4 Variable 2018 (2019 | 2020 | Longer| 2018 2019 2020 | Longer
run run
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2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028
Output (Percent)
Real GDP 0.3 0.6 0.8 0.9 1.0 0.9 0.9 0.9 0.6 0.6 0.5
Real potential GDP 0.2 0.4 0.6 0.8 0.9 0.9 0.9 0.9 0.7 0.6 0.5
Nominal GDP 0.4 0.8 0.9 1.1 1.2 1.2 1.2 1.1 0.9 0.8 0.8
Real GNP 0.1 0.4 0.5 0.5 0.6 0.6 0.6 0.6 0.3 0.2 0.1
Contribution of Components to Real GDP
(Percentage points)
Private consumption 0.4 0.6 0.6 0.6 0.8 09 0.8 0.7 0.5 0.4 0.3
Private nonresidential fixed investment 0.2 0.4 0.5 0.5 0.4 0.3 0.3 0.3 0.2 0.1 0.1
Private residential investment * -1 -0.1 -0.0 -01 -01 -0.1 -01 * * *
Government consumption and investment == = 0.1 0.1 0.1 0.1 0.1 0.1 0.1 = =
Net exports 03 -03 -02 -02 -02 -02 -01 -01 - = 0.1
Exports -0.2 -0.1 -0.1 -01 * * * = = = e
Imports? -1 -02 -02 -01 -01 -02 -0.1 -01 * = e
Assorted Estimates of the Effects of the 2017 Tax Act on the Level of Real GDP
Percent
Tenth
First Five Years Year Average
2018- 2023- 2018-
2018 2019 2020 2021 2022 2027 2022 2027 2027
Moody's Analytics 0.4 0.6 0.2 0.1 0.0 0.4 0.3 0.3 0.3
Macroeconomic Advisers 0.1 0.3 05 0.6 0.6 0.2 04 0.5 0.5
Tax Policy Center® 0.8 0.7 05 0.5 0.5 * 0.6 0.3 0.5
International Monetary Fund 0.3 0.9 1.2 1.2 1.0 -0.1 09 0.3 0.6
Joint Committee on Taxation - - - - - 0.1t00.2 09 0.6 0.7
Congressional Budget Office 03 0.6 0.8 0.9 1.0 0.6 0.7 0.8 0.7
Goldman Sachs 0.3 0.6 0.7 0.7 0.7 0.7 0.6 0.7 0.7
Tax Foundation 0.4 0.9 13 1.8 2.2 29 13 29 21
Penn Wharton Budget Model - — - - - 0.6t0 1.1 - - -
Barclays 05 - - - - - - - -
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Table 1-1. Figure +1.
CBO’s Economic Projections for Calendar Years 2018 to 2028 CBO’s Economic Forecast at a Glance
Annual Average () Spurred by fiscal stimulus, real GDP growth is expected to be {€) The projected growth creates excess demand in the economy,
—_ 3.3 percent this year and 2.4 percent next year. pushing the unemployment rate significantly below the natural rate,
Actual, 2021- 2023-
2017 2018 2019 2020 2022 2028 Percent Percent
Percentage Change From Fourth Quarter to Fourth Quarter dr Actual | Projected 8 Historical | Projected
Gross Domestic Product -~
Real® 26 l, 33\ 24 18 15 17 3Ir 6 Natural Rate of Unemployment
Nominal 45 \ 52 ,' 45 39 37 39
Inflation S== 2r 4r ;
PCE price index 1.7 s 20 21 21 20
Core PCE price index® 15 [ 19 21 22 21 20 1t 2t Unemployment Rate
Consumer price index* 21 1 20 23 24 25 24 1
Core consumer price index® 1.7 l\ 23 25 26 25 24 Jl 0 0 : : : : : ! ! !
GDP price index 19 L St It B ) B X 2013 2015 2017 2019 2021 2023 2025 2027 2013 2015 2017 2019 2021 2023 2025 2027
Employment Cost Index? 28 31 36 36 34 32
Fourth-Quarter Level (Percent) %g IE E 0) E’ E L,
Unemployment Rate 4.1 35 33 38 4.6° 48
Table 1-3.
Percentage Change From Year to Year
Gross Domestic Product P Projected Growth of Real GDP and Its Components
Real® 23 ( 30 A 29 20 15 1.7 Percent
Nominal 4.1 \ 50 ,' 49 4.1 3.7 39
Inflation S Annual Average
PCE price index 1.7 1.8 19 21 21 20 Actual, 2017 2018 2019 2020 2021-2022 2023-2028
Core PCE price index® 1.5 1.8 20 22 22 20
Consumer price indext 21 22 22 24 25 24 Real 6P 26 33 24 18 15 17
Core consumer price index® 1.8 2.1 24 26 26 24 Components of Real GDP
GDP price index 1.8 1.9 20 21 22 21 Consumer spending 28 25 21 20 20 20
Employment Cost Index? 2.6 29 34 36 35 3.2 Business investment 39 85 25 0.8 0.8 26
Business fixed investment 6.3 59 31 1.6 09 25
Annual Average Residential investment 26 50 19 48 30 02
Unemployment Rate (Percent) ) a4 38 3.3 36 a4 48 Purchases by federal, state, and local governments 0.7 36 1.1 0.4 0.0 0.5
Payroll Employment (Monthly change, in thousands)? 181 n 182 62 25 57 Federal 10 6.9 0.9 05 14 03
Interest Rates (Percent) = e e e e ey State and local 05 16 13 10 08 06
Three-month Treasury bills 0.9 1 19 29 36 3.7 28 : Exports 50 29 29 26 25 27
Ten-year Treasury notes 23 N3 ___ % MM Y, Imports 47 44 16 21 24 24
Tax Bases (Percentage of GDP)
Wages and salaries 43.1 432 435 439 441 443 Memorandum:
Domestic corporate profits” 8.9 95 9.6 9.0 8.4 80 Net Exports (Change in billions of 2009 dollars) -228 -63.1 415 -36 137 -10.0

Sources: Congressional Budget Office; Bureau of Economic Analysis; Bureau of Labor Statistics; Federal Reserve.
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Table 1-4.

giE (20176 A) oD EE R

Comparison of CBO’s Current and Previous Economic Projections for Calendar Years 2017 to 2027

Annual Average

Total,
2017° 2018 2019 2017-2021  2022-2027  2017-2027
Percentage Change From Fourth Quarter to Fourth Quarter
Real GDP® (mmm———————
April 2018 26 ] 33 24 : 23 17 20
June 2017 22 1 20 15 J 1.8 19 1.8
Nominal GDP Smmm—————
April 2018 45 5.2 45 43 39 41
June 2017 40 40 34 38 40 39
PCE Price Index
April 2018 1.7 1.8 20 20 20 20
June 2017 1.8 20 20 2.0 20 20
Core PCE Price Index®
April 2018 15 1.9 21 20 20 20
June 2017 18 20 20 19 20 20
Consumer Price Index
April 2018 21 20 23 23 24 24
June 2017 21 23 24 23 24 24
Core Consumer Price Index® (mommm————ns
April 2018 1.7 1 23 25 : 24 24 24
June 2017 21 1 23 23 ) 23 24 23
GDP Price Index sEmmmms—
April 2018 1.9 1.8 21 2.0 2.1 21
June 2017 1.8 20 1.9 1.9 2.1 20
Employment Cost Index®
April 2018 28 31 36 33 32 32
June 2017 31 33 34 32 31 32
Real Potential GDP (T e e e e e e e e e ——
April 2018 1.7 1 20 21 20 18 19 1
June 2017 1.6 17 1.8 1.7 19 18 1
N o
Annual Average
Unemployment Rate (Percent)
April 2018 44 38 33 38 48 43
June 2017 44 42 4.4 45 49 438
Interest Rates (Percent)
Three-month Treasury bills
April 2018 0.9 1.9 29 26 29 28
June 2017 0.9 1.5 2.2 20 2.8 2.4
Ten-year Treasury notes
April 2018 23 3.0 37 35 38 36
June 2017 24 28 3.2 31 3.7 3.4

BEBRREOHBEGDPT YT

Figure 1-4.
Determinants of the Growth of Real Potential GDP . ) o
Porcont Growth in potential GDP, driven in
large part by faster productivity growth,
4 - Potential Labor Historical | Projected IS projected to be stronger over the
Force Productivity Potential next 10 years than it has been since the
3 F Labor Force recession that began in December 2007.
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Figure 1-5.
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Over the next two years, growth in real
GDP is expected to outpace growth in real
potential GDP, . ..
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... pushing GDP above potential GDP

0 and raising the output gap to 1.2 percent
in 2019. CBO projects a return of the

gap to its historical average of roughly
P -0.5 percent by 2028.
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Figure 3: Estimated Level of Natural Rate
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