NEUBERGER | BERMAN

ClO Weekly Perspectives
B

BE BEE

Joe Amato —a—/\—H—/N\—TFJL—F LLC TL L TULE
KXBPAREREETSE

Erik Knutzen, R JLF 7y Eif R REETE

20181 A 31 H

%:

711

HoGIZik 2 BEOAENNET, BFYD2HBIIRIIZHEADIALRE, F5TIERVAL,

5B, 12018 FORE IFRRZEOVR ThMELEL
= SEOT—XIENEE. BEE. BLHEITLE TR
OHBREBICBNT [EE 1LETO—NILBEFOR
WHERIZA-HRERL, [EE ILFRECHE>TEHR
W= REBITOEREIRAEHOYELZ DDOH DL
T, [BLEILERTOHHE O BEL TS
LETY,

2018 (. CNODHRTENAE LT —TERDEDTLEL
SH, FLT BERIFEDLSIZHEZZRETTLLIN,

=E

SEFTO—NIVIEFDRBENRAENDH, BROMABESIEHMERRT DEATNET, K
EEZEITOWTE, REABEMNEBR B LEN/BOREBE>TREMNERICEHIETLELD, BN, B
ABIVIR—IUTMHITONTH, BABRBLIVE HEMICLDEEFZBEOILRMNERFEN
EER

SBEORZFIIBTE77r—hTlE 30D 2L EOSMEN. EKIEKIE 2019 F£8H B0\ F 2020 4
FTHKEFRLTWEL, T BREZFRABOSMED, SENTH+—IVANRLERWNEETS
AERYSDBDIEIHRATHBEEZ. IBETATADBFNIZTRE=EL =,

W TEH 2018 FE LA SHRA LML TRTIZATVET, Y07 evhrosr—YavEE4L
(AAC) Tl AVILERD ERZHEEL. EBEFIVEAVILESBECIETATAEEIFLTVE
T, ChEEESMEOT U —MEREEH R —ZHRLTOET,

BE
ZNELESMEIE. SERROVAVERELT, Fl EFHBNFAILEZEITFTEL,

2017 . AV ILRIZIFFNIFEERZBEALIFTAONFEATL, 1960 FERIZIE, REERNEHE
[Zh=>TETRTE—A, AV ILRIZFNIFETENALNENENIRIEATTEE L=, 2018 N
=L R BRI REE D HYETA, YHIZAVILROEON R EFEEBELTOET, IRE



DAV ITLEBEIFIRAIANYDELTERTHDISEUGKEIZHDEEZTVWET, — AT BE
B EOWKEAESHICRENEATNETS,

BELE

R ERITOHR—NZKY, FIZBEOHBIVRREIZHYET, RITA)TAXEE R EKEZHY,
FEVEEL LALYY ERIZEREHSTHIL S INRA T YRIZIERI THRLTOET, BXo/N\JaT
—>auld, WINNTEFRKELIEVNERAN, TRICEKEIZHDEATNET,

S&P500 FE MM AIZ 5% DRA—S I EREBRLTHDH 400 BAE->THY, LLDOSMEILHIS
AFABBFEITIEINTNDEEZTNET, HFJARL T, /BT PAFIOMEE, KEDOHREHE
Z Atk EHE SHE (NAFTA) IZBHES 2R HEEM., PRIBTOBERRARICLSE avy., HBHWN
FHREEZERALEZRERREDOFEERENEZILNET,

MIGEBEBFICOOTERA BARNNIERBRLTEELA, TIBEBELLTIETIRIITER
EIhOBWNMERABYET,

DAIIIEABDAR

BERIIEDEISIBHEAET HNETLLIN, LANDRETIE, BHDSH 121 ABORAELIZD
WTHIN, BITORERIUFIGOIN URIED7ES 2018 FERTHET LT DAL 05 RARIC
DWVCERLELZ, SEDRIENUHDF BT ILIBERICEoII5E. 1V ILERD ERIZE
ZTC. KUTATTVV THRR—ITH)FDEREEIRDHIESERDIETLELD,

KYTATT I TIRAR—=RTAF LI BT LEERCIL O IMND I IR R—D v —EmHT EEE

KT 2hTTEHYEL A, TLA AT HICRTIRISEE NTFZEUERT T )T EBE O
MIEB T INTANREDFER) . FILOVNDBEEFHDIEWFHIELT, KE /N A —ILREIZXLTT
R—UUTEHELRRE). HIVNIERHEEICH TR ERESDERENETONET, ZL
T. 2018 £E(&, 2017 FEDHIGARYIR T AIREMEIFIENERHB T IENRLEETY,

D) A—=ZNIYRDE)TTIEHYE R AN, HOBIZE 2 BEOABHANET, BFYDDOH5)
RO gABANRE, F5TIHBRWNAL,

B ClO Weekly Perspectives BRfE H —ERXD B LIAATTEL,
(R—SH LOBEY—ERBAREVESYY)

B BED CIO Weekly Perspectives (X255,

® Neuberger Berman 77t www.nb.com/japan

LERIEREERE BOELTERENZHEDOTHY, FEH. Bl RET LFEEREOTREDODOELO TIEAEL AR OH ML
Z0EFELEENET LD TEOYE A, YERIERRVY—F LIR—NCEBYER A, o TUERIEHEBEH M EITIIZH UK
HWEINDIRETEHYE B A, BT —T TOREERVYHTIL—THEREEERE T IBEFEYUERI-TE RSNE 92—
LRI 2EOEMIISELRETIHGAENDYET, BERE. ERFRIZBVTEBTEIERONIBERICE IEERSINTNE
TH DD DER(E=ZFNSOBEHRESL)OVTNICONTETOLAIEN., EFEM. (8%, TR IUZHMICDNT, HRE:
[FBRREM DT R|ELIIRILT 23D TEHYE B A, BERIZEEFNIERCEBLIIOVWTEERERDEDTHY, 5% FEH7%5<
EEINDIEDNHYFET, BEMNFORBLLERICOVNTE, BT LEZa—N—H— N—TELTOHi— RBTIRNEENH DT
LIZTERESN, S ERICHEH T 2ERELLERABED, TRTCOBRERICHEATIEOTEHYET A, BERIEFE. RiAH,
REBL. T NTEF BII=B83 55k (Forward-looking statements) |2 & &£ 3, HLABRERIZKY, ERICER T B RIELERIZE
HINTVDEDERIBIZELRDISEENHYET, HEIFVRVEHD TAROEEEHOES, BEOEET T ROER MR E RS-
[ERETHEDTIEHYEE A,


https://www.nb.com/pages/public/ja-jp/insights/cio-weekly-perspectives-jan-28-2018.aspx
http://www.nb.com/pages/public/ja-jp/cio-weekly-perspectives.aspx
http://www.nb.com/japan

RERIG, BHTIL—TMEBLI=ENELEICBHIEFIR  FEBLEERTHY, BTLERXDABE—HT 26D TIEEL F=. ZD
EfEE, TeERMEEEEZRIAT2IOTEHYEL A, AEHDEES, EHRVE=ZZF~DRMICONTE, BHOBEBGLINE
IOCLIFEKBRTYNLE T,

FHEFIZONT

BE—EZNIEOCERREN: HE —EZNCEDCERRMEL T, FEEEORMAZEICTLTER 1.00% (BithE) & LRETD
SEMBINEN, CREEBIIZHRINRE (RS ELHYVET ) FEERTICSH T DIMEEDE AN BRI ES, F-. BERIZHWNT
RESNIHMIL, HEROFRICETDELHENHMTLIZSEICE, RHOBKEEET 77 REHAANDIEEBC TR T 515
ENBYET ., TOHE. MANETIT7URZEVTUTOLSIRREMEL B R BINSNE T, ERHRBIE R ERRE XL, ER
g ERAEER. HEXF—LFCEERONARUBIHEMOBNOBR/RECLY, BREXEEZNEICERYET AN —HK
BB R BN R D LRI, EAE EDR M MAEI S LT 2.0%E8YET, 1L, TOMDEEEHEREZ. BANEGCRESE
HITERYETOT, FMERRTIILETEELTA,

BUDERBAL R O BN O A ER U OB RIE, EAHE, EMEER. REAX—LFEIBERONBEHLY., BMLHE
RIFEMBICRRYFT M, — RS ABENE RO LREEREEDOEBINGIH LT 20%EBYET, 2L, TOMDHERHEH
FAENEGBICEGYFTOT, HFMERTITHEETEE A,

ZTOMERAE BROBE. AX—LFIVEBERARE. EEEA. 77470 ZX 0N #HRE M. BEIFHBE)ARELETTH
ChoHEERHERRRRVEERREFICLYERYET DT, FMERTTHEETEE A,

LEROBE-FEZHRTEANT7URBEL THINESN OB R VEEADE T, Bl ERRIRVEEREFICLUELYET
DT, ZTOMEPL LRFITDONT, HONLHRTT B LT TEL A,

BEHIRIIZDNT

BE—EENCEDERELATOREEAERICIE. BEER. KX BF. A8 &Y. TINT(TE SEEREENEENET
DT, EHBHFITBTDRSTOMDIBIE LRI EHEDHEKVBREMENTEL, BREWDIELNDIVES, NEEEE~DEE
&, BBEBICKVBREWDIRIEHVET, BEEAERIE. HETANMRIEINTODEDTIEAL HETAREE AT IELHY
T4, BEET NEEISTIR N~ TEDOT7ORIEET D5 HETDT7ROBEHEICKYBEIRIITERYETH
FRURZELT, MEESIRY, REMIRY AERVRY, BEVRY, &FIRY TUNT AT YRIGBRENBYET , £z, ZEEED
BACEALTTINTATREIEE2F AT 2154 SREENOETINESTOMORIEE (UL BHLCIAINE I EEWET)ETE
T 2HENBYFTH, BHEBIFCHNSEETARDIEN G NEDEE L EHAIEEMADDELEIT, BB DM E LGS B ML
DM, FIRISRT IIEEEDLEFICLIBROENIINEDEEE LMD EICKY, iI#EE FRIDEENECHERLLTTA
% FEZIEREZRDAREELIDYET ., BB, TUNTATREIZEO NG TDHERE, BB EOE KNG EHCISLTRESNDTZ
B, FTHEHTHIELFTEE A

B N I0—2 T DS A UEZEAOKREICONT: ChoOBEAOMIERER TISRE. fERRREZOMOERIC
FUEBILEY . EEFMICESETHLZISE. TAICLDFIBRTBENFEETHIHEHDY, FFFISDONTHRIGADEBDOI L
EBDIHEDNDYVET , N A—UNEHFTOvo B D Nvn—r (BEERRUSHRBRODOZED) . FBIFTRE——J5EH.
AP UEFICH T DR EF RIS RE THY, REBRE T T OIRELLBL TRYRERTIFINRAIEHENET, 25
L= momisisE. &5, miHRE. ERRKRE. BUa. BEOUTVTTZOMOERICIVER T 254 0HY, REBRELLEL
TEYZDEFEAREGYET, 0T SHHDERICH T PR EF TN TORERICEAT 23D TIE REICH>TLBHE
HRRY R —2 DR iEE+ D TEBOSATREIKZS,

HRAANDEEIZONT: RERADEREDFETHoTH, MAREITET DHLDDVRIEHNES, DA BURVIZIE, £REH7ETH
SRONTEFRRICEVFRXMESRBEINDIRIVEEH TS, B /NEKANDREDIZ AL, HHERVZOMDIRTIZEIL, KE
HRELBL TIUREBEZT T VMERICHY, F=, MBI ENKRBRELBELTREN THEEEMN D, TTISMEDEBILYREED
HERMNHYET,

NEF ML RUNER THIMASF~DORECONT: ChLOBRIST T HREITONTE, HBOEFHCBAREFDOES Lo
VAOEHN REEEDMERVREUNTZEEZT2EADY, BETAEZRNVIALAIREREHYFT T, £z, HEE~DHREIZONT
[F, EEEOBREICHEANTHSRECRBIEFOR RO LMERBARELIEALDHIRE, SURELBEEWDSADHYE
T AT HRECHTHEFE—MHIRFIN 00 EZEEE, HEETHE, REFBNVHBERRVECAH RN TREMC
FURBHBEZTDRREEADHYE T, MEBMEMNMENS B ER CEDFEMMF A TELVISRICIESENTRDIRINHYET,

ANYDTFURRDT FGAR— T T 4 T7IREDFIEFT TATHREIZDNT: ANYDTFURDTFAR— T T4 T7UREDF
AT TATHREFEENRRETHY, SVIRIEHNET, T7URE LALYSOENFvERIL - ANV Fr—ER~OEREEEBL
T LNy DENTRIENBYET (LNALYDIEEVEFIVRAIE N, &7 EFOESBE. REEORDEVEERICKL, HE
BEEODIVAR=Sv—DMBINT 5E0BYET ), ChbDURIBERDFEEE 2T T, T7VROBRAEBIEIKECEETHEHHY.
RHIHRETADEI UL KEBDERSTELHYET,

TIAR—ZOAT 4 T7URDBANETIBAIZDONT: TIAR—NII(T4-T7VRDGE. —BI7R~DHEEITIEF R
BRMIERAELTRDOONT F-T7UROF A LB EZEGIRNMISN TWS=RBETIBIEE SELBHEIND RIAHEHYE
Hh, foT, PRVLITEBICRMTHY, RBMUEIFFREFEELT A, T, T7VRTHINSIN MBI R VB RORAICLY, BREE
REOEBRFIEYNKREETTHEAPYVET, BIC, CODREN RV ERDOREICL ST, HERISRZSNDSEEI W HIREESL
TEZATEEMENDYE T, BH. YERICTEH T IHBEEZ T 7 ROBANERLTRET 2548 AR T7URRIEAHFEOFM=DUL
TFSEBARBEOERRERTERRESINDIIGELHY, TOHELEMNFICREHEIN-ZABLFELEEREIN, FhdRRIZHE
WTHTERURIDRET BLEHVET,



BEMERAIZDNT

YUEHCTBN T 2HEATRTORERIZEA T IEERILT 2EDTEHYE A, YilE, SRR LERSEDES HRAZE
ZHEL BHEROH, HERER. MEORRL, H#E —EZNEHETI2EMZTOMOEBNOEFESFEREA 52T, ERIEHEOE
RBTREESE TNV ILELTRYET, 48, REROAH. RERR. MEORR. BE—EZNEHET 8N TO/MOE
BOEEEEMRLLER, DHOHBICEY—EDOEBOTIRELTHRNGEL, FERINSOMIRENSELICFLDIIENT
FRWNGENHDILEET T HAIZIN, £2. MDD G EICRBHGHBEOIRELEIT VLGB EESIVETA BIZFDOLSAT
REEZTSEERIATIEOTEHVE B A,

Frz, ERXGHIROTREUETH>TE, REROHEDRTCRFIRENE L, ZOMMARDOFFFITROL THUAABEE LR
TR5EICF. BUOREERRERET AIREEAHYET . BEEFEEL THIRERITT T 2 REICH - TE EREH (KT,
SRICEOTULERDERFE) FEHERSE TV, BEISISCTERERFEL TS EEHHE T T RIS,

Za—N—H— N—TUKkREaH

Neuberger Berman East Asia Limited

T100-6512 EREHBTFREXAOA—THSE1E

TREAIEIEE BRUBEHR(EE)E 20945

MAHs —BEFZEAN BAREBRRERS. —RAFRZEAN BEGHEHR2. —BAREA E_ELRBRNEIEHR



