=271 2/5t%F

OKASAN ONLINE SECURITIES

YKk ErmEmIcBAITOIBESIA

@i [ =AU A GRS AR Bs 1 E BRI RE (@) #5255
@A E - AARGEREw . () SR ¥Ems
@A [MREE WK N LA FODBRAEWAIAZ NHVET, 15 HEG], SEWEE KO 7=
VG TII &S (RFEe - FEILE) & LRI AL ENHVET, BRI, BT O IERE,
BRI FIE B SRR A BRI S, BREAWOG GOV ET, KEEE, FEERE
AEZR, TEREREZREIX, EAHTEEOFNANEE (FRE0ETMNOS G IXH I RAM - TOPIX %5) %,
SIS | O 7 a B e G S O ZAUITHEMiIRE Z B DVAI 3B E T, SMETIGIZ OV
Tk, AREBCHIRE B EICLVBREZWLGERHVET, [FX] SE RG-SR I XFEREL
TeREBLE DFEZ B R DI IS TEDTCD, R IBE DA OZEIZ IV DB REEH L, &
EAR GEMLE) % ERIDIBREWLEARHVET, MRBEDESFEBHEIZINVAT YT HRAL -
DO BEENEI DTN HVET, R ar Bk 35 8FKENYIRL-5 6. ATy HRA
Y IDOZNOIINTHEC D REE N HVET, BB ORRRFICIG | TOZEN TET ARl
BEERBETLMRMENRHVET, ATL, BEEFREOREEFICIVEE, PUTEN TETHSF
WK ND RN DY ET,
O %L - FEHLE - [EH] BARMRFES 30 HHAMLETY, [ERAESNIRFEE D%E% ERIZEG|A
ARETHY, TS IEEHD 33% LA EORFESDBMETY, [FeW) - A7 =] [SPAN® [ZH-SGEHL4
Hi X 1.2- FobA T2 MEOREE ] OFEMLE VI, [FX] RBEEIEIE, BEIFNEDS
ZyRRE LG YRR S AL IS B B ERR D DREA N LT BEE L E T, FIERAERLA TR LT 1 B [ HAL
(1 FXIX 10 5iEE ) OBS A EETY, FERELA - BB I HALITEET SR R20ET, &G
& FEERITEG T LT VA Y HE ORI I D EE# B E S DT, R ARG OFEE F R
IRTZEFTEER A, Web P ARNTEFTOHDET fEGEATIESV,
@ FHECBHEFH B OB : [AAKKR] BEFHENII | B XORERSITIGUT/ —~ 7T d ]
AOAFRIERESIIGCEEET T B3H0ET, ERTEE BLA) 1%, /—~ 7T Ty
1,575 F1, 18/ 400 1Y, EH7 7Tl BT ER4E 100 G LR TER 900 . LAREK
B4 100 FHTEIC 420 AN, ERIFRENE 1 T ML CERA 1,000 M, PIREK &R 4
5 FHMZEIZ 1,890 IR LET, FHVEEICIVEBRL —MHY, FTNIEEREETT, EHm
SNTITEA], & RE, HMLPREFEEL wEEL BB OMENNLETY, [FPERR] ZEHF
BoBE (BLA ) ITKIESEED 0.21%(FAXTFHOEF 52.5 FHEN/L ), ZOMIE EEFEIRERL, B | 7T 50k,
IS IETBL, Bl B HOREE N0 ET, [e] EHEFEE BA) 13, BREEIHANL
PINIIRITOE 462 1, Bf% 2256mini 13 1 Bioo>X 42 T, [F7var] BEFEEE BUA) 1%,
FIERBITHLT 0.21%., &K 210 FTY, [BREFFE] BHRIARICHZ>TL, YEZBSHITHLT
K 3.675% (BiidA) OHIAFERIZEEET, HERHIITEEMEBUTKRI U THRK 0.5%DIEFFEME
R EZ2ZARWEEBANHVET, 15 FEMEEDOME FEREEITTAE 50 (oK 1.974% (B
A AER)) . ZOMOE A EBBERICTABVWETEE T, £, BRI R R A T &
TG ANBHET, FEMTIHR R ECTHRIZS, [FX] BEIFEE (BiaA ) ix, 1 HS[HAT
H7=0 73 T,
@IS | DEAIIET, FAMRERT A ER, Hin R EE LD Web A LD FEELIL<E
MAWETEE THEOHIEE LTI ToKIESNY,
R
OKASAN ONLINE SECURITIES CO., LTD.



nooooog Q. B=7eurzUALL
00 200 110 60

AETA4T4 IUAR)—LiR—k

goooooooboob —— 0000

gobboobboobooobboobtooobooobuoooboobboobbooboboon
gobboobboobooobooobuoobobooboboobbooboooboooboobobo
gobboobboobooobooobuoobobooboboobbooboooboooboobobo
gobobooobooboobooboboobbooboobboooooobbo.oboobbooboo
gobboobboobooobooobuoobobooboboobbooboooboooboobobo
gobooobooboooobobobooboobobb.oboboobboobooooboboooboo
gobboobboobooobooobuoobobooboboobbooboooboooboobobo
gobboogooboooabooo

gboo ooboobobAacOO0OO0OO0ObObObOO0ObOODbODbO

2008 £ 10 A BEifl 1 FREEEE
i} (2007 £ 11 H~2008 4 10 A)

oboooboooon

0o000O00000O000 —21.3% —28.1%
0oooo0o0o0ooo n 0
0000000000000000000000 ~16.5% —21.2%

0 0 0AIG Financial Products Corp0 000000 AMOO

OO0 0ObOO0oo0oocOobOboObo2007/11/102008/10/310

#HSa3— XAIGAETATA AV TIIR HHSa—V XAIGT7 TYAILFo—(RED)
YT AU TIIR

ORAh) GRAR)

240 110
220
200
180

160

140

120 I e el
— 25BBHTY —— 25EBHTY

40
100 :
07/11/1 08/1/15 08/3/28 08/6/9 08/8/19 08/10/29 07/11/1 08/1/15 08/3/28 08/6/9 08/8/19 08/10/29

HiFT : Bloomberg & YRE = AMAE L

s J00000000O0O0O00COOO00OOO0OO0OOOO0O0OOOO0COOOO0COOOO0OOOOOOOOOOOOOOOOOCOeO0O0O0
gooooooo0oooo0ooOoooOo0OOO0O0bO0o00oOOo00bO00OOo0OO0OoO0O0b0O000O00000000O000O0B00O00
00000000000000000000000e000000000000000000000000000000000O0O00O000
0000000o0o0oooooo0o0o0odOwpOOOO0OOOOOOO0ODOOODOObOO0OOOOOOOODOO0OOODOODODOODODODODOOO
goooooooOoOoOoOoO0oO0oO0oO0OO0O00O0O0OOOOOO0O00000000000eO000O0O0O0O0O0O0000O0O0O0O0O00O000

1



Q. B=7turvEIALS

oobooooboooboobobbob — DOO0OO0O0O0O0OOO0O0O0OO00O0DbO0ODOO

gobboobboobooobboobtooobooobuoooboobboobbooboboon
gobboobboobooobooobuoobobooboboobbooboooboooboobobo
gobboooboooobboobobooobobuoaoboobooooo

gobboobboobooobboobtooobooobuoooboobboobbooboboon
gobboobboobooobooobuoobobooboboobbooboooboooboobobo
gogbbooboboooobboaboboo

b doooboodobboobobooobboobbooobboabobod

PR % 2 (20084E1018) FREE%EEE (20074811 A ~20084108)

| | | | | | | | | | - | | | | | | |

£4 | | | I I I [ | I E5HACL | | I I [pe— |

L A R o & 1 1 1 | 1

X& o e 2 1 1 1 D 1

I x2 | I

ERAR | | | | | | | | o | | | | | |

- T | L
N L R S R L AT | 1 1 1 e — 1
| | | | | | | T T | | | | | | T |
3= &

TAEESLL L e LER =

E3BAIL I | | | I | I FIVEZI L I I | | |

E R | | l l R 1

Wl : xmw | | —

hE O 1 RBAR | 1 1 1

w0, ) | s 1 8 | 1 1 ‘ ‘ ‘ 1

=%, S | | | | | BHREA | | |

| | | | | T T T T | | | | | | | |

KEH | | | | I Ay I I |

L R T B 1 INE | 1 1 1

0 S R 1 | 1 1 1

6 || : w1 :

w0 = 1 B ; ; ; ; ; 1

A | 1 ! =L | : !
-45% -40% -35% -30% -25% -20% -—15% -10% —5% 0% 5% -70% -60% -50% -40% -30% -20% —10% 0% 10%

OJO0OBloombergOD OO0 AMOO

s J00000000O0O0O00COOO00OOO0OO0OOOO0O0OOOO0COOOO0COOOO0OOOOOOOOOOOOOOOOOCOeO0O0O0
gooooooo0oooo0ooOoooOo0OOO0O0bO0o00oOOo00bO00OOo0OO0OoO0O0b0O000O00000000O000O0B00O00
00000000000000000000000e000000000000000000000000000000000O0O00O000
0000000o0o0oooooo0o0o0odOwpOOOO0OOOOOOO0ODOOODOObOO0OOOOOOOODOO0OOODOODODOODODODODOOO
goooooooOoOoOoOoO0oO0oO0oO0OO0O00O0O0OOOOOO0O00000000000eO000O0O0O0O0O0O0000O0O0O0O0O00O000

2



Q. B=7turvEIALS

oo gooooboobobooooboboboooboboboobobobolo0ooon

go7/11/1000 100000000

IRLF—I8—

200

175

150 — —

125

100

75

50

25

0
07/11/1

08/1/15 08/3/28 08/6/9 08/8/19

200

175

150

125

100

75

50

25

0
07/11/1

08/1/15 08/3/28 08/6/9 08/8/19 08/10/29

200

175

150

125

100

75

50

25

0
07/11/1

08/1/15 08/3/28 08/6/9 08/8/19 08/10/29

08/10/29

OO0O00OBloomberg0 0000000 ©OO0O0O007/11/1008/10/310

200

175

150

125

07/11/1 08/1/15 08/3/28 08/6/9 08/8/19 08/10/29

it I5—

07/11/1 08/1/15 08/3/28

08/6/9 08/8/19 08/10/29
REWEIS—
200
———p—
LT
W
150 s
AR A
he 5 A

100 Knaer T 0 ,,,,A;,!WW,}'}MEV\:,
ey

75

I

25

0

07/11/1 08/1/15 08/3/28

08/6/9 08/8/19 08/10/29

s J00000000O0O0O00COOO00OOO0OO0OOOO0O0OOOO0COOOO0COOOO0OOOOOOOOOOOOOOOOOCOeO0O0O0
gooooooo0oooo0ooOoooOo0OOO0O0bO0o00oOOo00bO00OOo0OO0OoO0O0b0O000O00000000O000O0B00O00

gooooooOoO0ooboOobooO0o0oO0o0O0Oe000

ooooooooooOoooboOooooOo0oooOoOoooOo0oobooO0o0oon

goooooooooooobOOoooOeOO0O0OOOOoO0oOOO0oO0oObOO0ObOO0oOoooObOOoOooooboooboooObooooOboOooobog
goooooooOoOoOoOoO0oO0oO0oO0OO0O00O0O0OOOOOO0O00000000000eO000O0O0O0O0O0O0000O0O0O0O0O00O000

3



Q. B=7 bz IALL

goooooonoooooonon

oooo0ooooooo 0 OO0O0O0OO0OO0OOooOOobOOo o
gobooobuoobbooboo.bboobooboboobbobobuoobo.oobooboboon
g.oboboobobooo.obooobobo.aobbbooobbuoobboooobboobbooooboo
gobboobboobooobooobuooboboobobuoobobooboooboooboobobo
goooooon
goboobbooboboobbooobooboobogd
gobboodobooboboo=00obboobbaooboo
ggodouotoououddoooooouoooououoooo
goboooboaboboboooboboobooboanbog o L
ggoogoobooooboobobooooo.obboobood i e IZ\ ————————————————

BEk5 XEHVIVEBEGAR. #FL)
0% Fm———— oo oo oo

8%

goooooobobooooooooooooooboonoon z
godoooooooboboooooboooooooboooon 23/17
godooooooobobooooobotooohooooooon -
goooobobooooooocoboooooooooood PO . 1y A LS
godooooooobobooooobobooboboooooooo 8% f
00000000000000000000000000 ™ o concams movommmn
godooooooobobooooobooooooooooon

gooooooboom

08/7/26 08/10/26

ooooooOoO0O0 O OoOooOooOooOOobooooooo O
goooooooboobogooo.cooboobobooboboboooboobob.obobDoob oD
gooogooooooooboboboboboobooooooobobobobobobooboooooo
gboooobobobooobooboboooboobobooooboDbo
gbooogooobooboobobobobobobobobo i HE6 HRADTELETFORS
gboboooboboboboooooboboboooooon 10((;)/)7
gooboobooooooooboobooboooobobooo
gooboooobboobbooobooobobooooo
gooogooboobooboobooooooooobooooboo
goooooboboboooobobuoomooooon
goobooobboobboooboooboboooo 800 1
gooogoooboooobboboboboboboboo 750

gooooooooooobobobobobobobonD G

D D 07/11/1 08/2/1 08/5/1 08/8/1

950

900

850

Hifff :Exchange Traded Gold, iShares i@ =AM{ERL #ifd:07/11/1~08/10/31

s J00000000O0O0O00COOO00OOO0OO0OOOO0O0OOOO0COOOO0COOOO0OOOOOOOOOOOOOOOOOCOeO0O0O0
gooooooo0oooo0ooOoooOo0OOO0O0bO0o00oOOo00bO00OOo0OO0OoO0O0b0O000O00000000O000O0B00O00
00000000000000000000000e000000000000000000000000000000000O0O00O000
0000000o0o0oooooo0o0o0odOwpOOOO0OOOOOOO0ODOOODOObOO0OOOOOOOODOO0OOODOODODOODODODODOOO
goooooooOoOoOoOoO0oO0oO0oO0OO0O00O0O0OOOOOO0O00000000000eO000O0O0O0O0O0O0000O0O0O0O0O00O000

4



Q. B=7 bz IALL

O00000000000000
00000000 0O 00000000000000 O
00000000000000.000000000 D000000000000000.000000
00.00000000.0000000000000000000000000000000000000
000000000000000000000000
00000000000000000000000000 .,
0000000000000 00000000000000 ™| s=szsaw o
00000000000 0000000000000000 w0 ——psmnsces
000000000000000000000000000
000000000000000000000000000
000000000000000000000000000 1o
000000000000000000000000000
000000000000000000000000000
0

goddooooooooooooooboooO 1970 1975 1980 1985 1990 1995 2000 2005
HFT - BB AR OK BEEHP & YR = AMPERL

RE7 HRAOBMTIELAEELEOMT

1500 -

500
15%

10%

oooooooO0 0 Ooopoooo O
gooogoooooooob . oboboooobobooboboboboboobo . oboboboo.obo
gooogo.obobobooboo.boboboooooooobobobobobooboooobooo
gooooobobobooobooboboobooboboooobooboobooon
gooogooboooooooboobobobobobooobooooobooboboboboboboo
goboboooboobobobooooobobooboooooon &8 LMERMELEEDHERS
O0000000000o00ooooooooooooooog ®e
00000000000 0000O00O0O0O0OOoOoOooog ™
I A A N
gobobooobooboboboooooboboboooooob
gbobogobobobobobooo@ooboboboo
gobobooobooboboboooooboboboooooob
UbooooobobobooboobOoboooobobDgon sse 1250
gobobooobooboboboooobobobooooob
gobobooobooboboboooobobobooooob
goobooobobobobooboobobobooon

(k)

2250

2000

6500

1750

5500 1500

3500 1000
07/11/1 08/1/16 08/3/28 08/6/10 08/8/19 08/10/29

HiFfT : Bloombergd Y = AM{ERL #fd:07/11/1~08/10/31

s J00000000O0O0O00COOO00OOO0OO0OOOO0O0OOOO0COOOO0COOOO0OOOOOOOOOOOOOOOOOCOeO0O0O0
gooooooo0oooo0ooOoooOo0OOO0O0bO0o00oOOo00bO00OOo0OO0OoO0O0b0O000O00000000O000O0B00O00
00000000000000000000000e000000000000000000000000000000000O0O00O000
0000000o0o0oooooo0o0o0odOwpOOOO0OOOOOOO0ODOOODOObOO0OOOOOOOODOO0OOODOODODOODODODODOOO
goooooooOoOoOoOoO0oO0oO0oO0OO0O00O0O0OOOOOO0O00000000000eO000O0O0O0O0O0O0000O0O0O0O0O00O000

5



Q. B=7turvEIALS

goooooonoooooonon

o0ooo00o0Oo0O0 0O DODOoDOOooOOoOoOoOooooo o
gogobobooooooboo.bboooobbooooooobobuooob . ooobooboooo.
gogboboobo.obboaobooboooooo
gobobooobooobooooboooboobboobboobboobboobbaooboboon
gobboobboobooobooobuooboboobobuoobobooboooboooboobobo
gobboobboobooobooobuooboboobobuoobobooboooboooboobobo
gogbobooooboooobbooobooboobobooooo

o0ooo00o0O0o00 0O ODOoDOOooOOooOoOoooooo o
gboogooboobbooobobo.obooobboaobbooo i H%9 XEMFFAEEH
gboboboobo.booooooboob.oonobooanoogng s
gboboaobobooobobooobbuooobooobboab
gboboaobobooobobooobbuooobooobboab
gbobooobooooboboan
gboboobobooobboobobooobboaboboo
gboboaobobooobobooobbuooobooobboab
0000000000000000000000000000 o280 -\ & """~~~
dobodobooooooooboooooooooboon ol
18 28 3A 48 SA 6A A 6A SR 10A 1A 128

D D D D D D D D D D:l HiFT : KB # AT Cattle on Feed) XY= AMAERL

g

s J00000000O0O0O00COOO00OOO0OO0OOOO0O0OOOO0COOOO0COOOO0OOOOOOOOOOOOOOOOOCOeO0O0O0
gooooooo0oooo0ooOoooOo0OOO0O0bO0o00oOOo00bO00OOo0OO0OoO0O0b0O000O00000000O000O0B00O00
00000000000000000000000e000000000000000000000000000000000O0O00O000
0000000o0o0oooooo0o0o0odOwpOOOO0OOOOOOO0ODOOODOObOO0OOOOOOOODOO0OOODOODODOODODODODOOO
goooooooOoOoOoOoO0oO0oO0oO0OO0O00O0O0OOOOOO0O00000000000eO000O0O0O0O0O0O0000O0O0O0O0O00O000

6



Q. B=7turvEIALS

o

ooooooooooo

gb boboobooooobobobooon
goboooooooobobobobobobooboooboboobobobobooooooobooo
gboboooobobobooobobo
gbobogobooboobobgoogoogsroooouooooooooboboboboboboboo
gbooooboboooon

goooooog

goooooboooo

gbobooooboboobooooobobooooobooboboooooboboboooob

gbobmoboooooobobobooooboboboooobobobobooobobo

gbobooboobobobooobooboboooobobo

0 gboooobooboboooooboboboobooboboooobobobooooob

0 gobooboboobobooboboobobooobooooboboobobbobOobo
goooooboboboooooboboobooon

0 gbooboooobobooboooobooboboobooobobobooooboboboon

gbooooooboobgon
gobobooobooboboboooooboboooooom
U buoogoboooobboan
gboboooooboo 3.e7rsonoobonooooobobonoog
U gbobooobooboboo
gbooog gi000gb00iws ogooooooon
gbobobo0o g1 g0o0o0obo0obobooboobobobosobobuobonoon
U oggobbuogobooobboooboobooab
goog UoOobooooobO2.034250 00 0000oo0oooboobogonog
uoboog ogobooboobboooboboobbooobboobobooooboboabo
gobobgoboooobobgoboog
gbobooooboboboooobobooooobooboboooooboboboooob

goooo
uoboodgboobooobuoobbooboooboobbooboobboobooboobboooo
gobboobbooboobboobbooboboobbooboooboooboooboan
gbooooooooobobobobobobobooboooobobobobooooooooo
gboboooooboboooooboboboobooboboobooobobo

s J00000000O0O0O00COOO00OOO0OO0OOOO0O0OOOO0COOOO0COOOO0OOOOOOOOOOOOOOOOOCOeO0O0O0
gooooooo0oooo0ooOoooOo0OOO0O0bO0o00oOOo00bO00OOo0OO0OoO0O0b0O000O00000000O000O0B00O00
00000000000000000000000e000000000000000000000000000000000O0O00O000
0000000o0o0oooooo0o0o0odOwpOOOO0OOOOOOO0ODOOODOObOO0OOOOOOOODOO0OOODOODODOODODODODOOO
goooooooOoOoOoOoO0oO0oO0oO0OO0O00O0O0OOOOOO0O00000000000eO000O0O0O0O0O0O0000O0O0O0O0O00O000

7



	risk.pdf
	コモディティ・マンスリーレポート（ 081106） .pdf

