4

¢ \‘. | }/
N AV
\

¥
-

\ \;ifn-
' -ﬁv-»fr»f .

. ‘\D*’
J'?\‘J‘\\ =

7] 621 %4 A16, g F— s AR
ﬁ“

&
P




i

S0

BrEls X ERE

BRIl a2k (FAO)

e==Food Price Index

—Meat

= Dairy

——CCereals

—Qils
—Sugar

i

WVW\' v w

_ HoTZ0702
- H1#4020¢
- H¥$610¢
 Hi#810¢
- HOT#£107
_Hids10¢
- H¥9107
. HiHs10¢
- Hotldvior
_ H1kvioz
- HyHetot
- HiETi0t
- HoT#1102
- Hi$T10?
_ H¥$010¢
- H1456001
 HOT#8007
- H1#45800¢
_ H¥#£00T
- H 1459007
- HoT35007
- H1#500¢
. Hvv00¢
_ Hi4€00t
- HoT3z00?
- 147007
- Hy$T100T
_ H 1450007
- HoT46661
. H1456661
. Hv458661
 Hid51661
- HoT#39661
. H145966T
- H¥4566T
_ Hidve6T
- HoTdze66T
133661
. Hyde6T
- Hi$T166T
_ HoT40661

200.00

180.00

160.00

140.00

120.00

100.00

80.00

60.00 -

40.00

20.00

H1450661
g
o

(B3 EERRERERRE(FA0))




I ERICELLEBRNEN—EKEYY LT
AT FRERERKIZES R OBEROW60%(F P E-

BTy INE-KE L£PltE

2000
=17y )(bu)iBY D+ THEI,
1800 - = 0 g
— XK
1400

1200
1000 Jﬂu
800

GWW

400

200

NN N
Q}QY& -:)“r& 6‘5& 6’"& o‘;& @@ Q“"& 6\‘& o"“’& Q°"& \Q‘& C"& 0& '{”‘& '»‘;& Nf’Y& \?’& '\’,\‘& '3"& \9‘& '\9'& o>
S S S S, S U\ S S A SO, MG S A S M M O S S
(&#:CME)




WTIHE—BF KIg< A F REcExiR . KIEERYHIEFTHIC

—-FHOERIXMBBE|IZA, OO FTOFUOENOHIGY BERIZ---

[t - & DIf s HER

2600.00 120
2018/11~12

m. 2016/9/28 T hEHH E i R ERF
2400.00 e - 100
V‘W THL LA T, MB14H YBREOHK
EOEAtEEEEE /
2200.00 325075 ~3300 7\ 230;3{3: 80

w

MZAHETEE j Sayh 660

|

2000.00 - 60
v

- 40

1800.00 |

2015/8/24
20

1600.00 -

2 %i :@ﬁt Lf-iﬁﬁ
BlEz s

1400.00 - | | S&PSO0RTH L AS5%
Chinese Black Mo

-20

1200.00 #

EEDEV

100000 T T T T T T T T T T T T T T T T T T T T T ';ﬁﬁﬁFle;iljII T T T T T T T T T T T T I-37163 T T T T ’40
T [T 0T O 0T OT 0T OT O 0T O O 0T 0T 0T 0T OC OC 0T O 0T OC OQ 0T ¢ OC 0T O O OC OC OC 0T OO 0T OC 0T OO OO OT OO OO OO
mﬁmmmﬁmmmﬁmmmgmmmﬁmmmgmmmﬁmmo\gmmmgmmmgmmo\gm
HHH&H&&H&&HH&&H&H&HHHHHHH&&J&&HH&H&J&HHHJ&H&&J&
o — = ~No~N~N m mMm mM < = < N O O W P~ P~ M~ 00 0 © o d = = T = —
O e e e o o e N e e e N e e e T e e v WD) e v e O e v e Mo e e 00 - = NN SN O N
o oocoo-d o000 -doo0oO0-dOo0oO 00000000 dOO0O0Od O O00dOo OO dOOOoCNOO
N O AN MNMNOANANMNO AN ANMNOANNMNOANMNMNOANANMNOANMANMNOODANNMNODODANMNMNOANMNMNOMN
~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~

(&%} : Bloomberg)

4




HRADEERDRBALYR O3y

- RIG TR RER D S a A -

160

CFTC WTIRHEREREERVE

140

m EEHRERE (BH)

120

— [ (FIL//N—L L)

100

80

l

60

40

M w
1

Mﬂhﬂl i, “t“ Al ki uqu i

(&¥:CFTC)

800,000

- 700,000

- 600,000

- 500,000

- 400,000

- 300,000

- 200,000

- 100,000

-0

- -100,000

-200,000




»

—

o
N\ B
L4

10
S
Y

=

/

~
~

-

=
=

ROBRERDELRYR
—-BERKRDLaAVIERIL

Ll
=

CFTICEHREREE VL

2500

B Non-Commercial Net

— & EWIilE(aEH)

_—

i il

(|

M

il

e
il
WV

N
&
|3

400,000

350,000

300,000

250,000

200,000

-100,000

(&B¥:CFTC)




DI ATHEETHR. IRRKKBIZLR
- EEF DI RE YRGB —/ \— 1 — g

kL ﬁﬁﬁﬁ@

5.0
s Pl
Frp |
4.5 i ""'d"[_ﬁ KEDRRESILK 4.304
\%?&‘.@,‘ 2015/1/30 XE
@éf@ S 2014/4QMGDPAYE,;
4.0 | S . SEE T
ﬁ‘,jfs 2015/8/24 696
Byay \mERERE B EH '
is Y REEZBELLER 3.414 2020/3
' Eilisz7 33 an+-
S&PS00H( H Lk A5% Sawh
Chinese Black Monday
3.0 2016/1/2 |
PRIEZFDOER, B | 2.968
E- LiEH%o
2.5 ) 2% (B35 B 2.694 V
2.0 2016/6/24 2t
1.994 ..
1 RUR=45445 L g%g%’
1.5 . .

PR K SR S N N SRR S S SR S S SR S S S S S S
,‘&‘-‘) \?‘&": ‘:&9 ';;&”J \",&‘5 \9‘,&"9 \’6&9 4\'&”9 4\&9 {’b&”: ] ] %]
I P A G O P

%

(&%} Bloomberg)




BEABLA—/N\—a—thoED
—hEOBEBRET Y~ TR F—REEBEHBYAH

CFTCHRAIXEREB ERVE R

100,000 5
mmiEE

80,000 -4
— fA Sl (B RR A ;A E)

60,000 . Iy ‘ ‘m 4

20,000 | || [

—

T
w

-

20,000 U

- 2.5

i m I m O T M O O mw |,
“; B o Hﬁ S Hﬁ S Hﬁ S S S J;ﬁ- S Ji? S
4
w00 8- WS & = 4= & o ¥ Y =¥ =Y < ¥
[an} o o [} o o [=] o ™ o i o i o - o - o g o ~
~ o ~ o ~ ~ (=] ~ (=] ~ (=] o~ (=] o~ ’ [=] ~ [=] ~ ~ o - 1.5
~ ~ o~ o~ o~ ~ ~ ~ ~ ~
-40,000 ] ”‘ | 1
-60,000 L 05
-80,000 0
(&¥:CFTC)




& F E A
—FILERIQIET#%O10FEEFIE L5 1E— K

FJLLIBOR3M A, K E {E25 & 105

4.00%

—FILLBOR3 TR xEomEEsitk

— X2 EE 2015/1/30 *KE
3.50% - | 2014/4QMDGDPANE,

— K10 EE ke 2016/6/24

™ ZEEDEU
ES 2015/8/24 RS 3
BMEAIEOEERE > 2015/8/2 AR E | M

BEERIBELL
EIRFHRR
A S&P500RT H L A5%

V

3.00%
2.50% J

2.00% w

Chinese Black Monday

(moHw-0on)

BOBMTED Tew\
5

&

(==

=

&

=

g 1

&

S d
5

1.50% ! I
2012-07-25,1.392% Il_\ 3016-0 R0

2012/7/26 = \
1.00% ECBRSF % ECBixHD E

WELFEREELCLHEEHT

HiSIERER
0.50% - ™\

2016-07-01,0.550%
FhiliE o T &S
O.m% T T T T T T T T
2010-09-21 2011-09-21 2012-09-21 2013-09-21 2014-09-21 2015-09-21 2016-09-21 2017-09-21 2018-09-21 2019-09-21 2020-09-21

(&%l Bloomberg, Dow Jones, Ice)




THE ALK EE -

=]

12U

%

1

KEDH

D7 R AR L T-#E

——10 year Expected Inflation

——1 year Expected Inflation
——5 year Expected Inflation

HFAILE

" I"\"Ff

- T/9/120¢
_I/1/0z0z
- 1/8/610C
- T/6/810C
- T/0T/LT0
- T/T1/9T07
- 1/21/510T
- 1/T/s102
- T/tfvToe
- 1/e/g10C
- T/v/T102
- T/s/110C
- T/9/0102
_1/2/6007
- 1/8/800¢
- 1/6/£002
- T/0T/900¢
- T/T1/500
- T/T1/%00¢
- T/1/v002
- T/z/g002
- 1/€/z00t
- T/v/100C
- 1/5/0002
- T/9/6661
- T/4/866T
- 1/8/166T
- T/6/9661
- T/0T/566T
- T/TT/v66T
- 1/21/€66T
- 1/T/€66T
- T/t/z66T
- 1/€/1661
- T/¥/066T
- T/s/686T
- 1/9/8861
- T/L/L86T
- 1/8/9861
- 1/6/S86T
- T/0T/¥86T
- T/TT/€86T
- 1/21/786T

T/T/Z96

7.0%
6.0% -
5.0% |
4.0%
3.0%
2.0%
1.0%

g

T
A CobE

-1.0%

10

(& #l: Federal Reserve Bank of Cleevelend)




& ) Ef [

B

— KAy
—

— F—RSUT

EE25FIEYHE

HOEFIRAETRIEMLLTE--

-4 )L RAE X TX

7]

LS

T2/t
1z/6/0
-ie/s0
t/t/o
- Tz /of6
2/8/6
t/y/6
TZfb/8
12 /8718
/8
Te/6fL

e/t
|N\‘
-de/ef9
- /9
A1/9
/6/s
z/s/s
t/1/s
1 12/6/Y

J-Te/s/v
L Te/t/v
>

1Z/6/€
TZ/s/¢€
1Z/t/¢
TZ/6/T
12/s/t
-12/1/T
N 12/e/tT
- 12/s/t
-12/1/t

£

Ll W

(0¢
(0¢
(0¢
(0¢

0¢
0¢
0¢
0¢
0¢
0¢
0¢
0¢
0¢
0¢
0¢
0¢
0¢
0¢
0¢
0¢
0¢
0¢
0¢
0¢
0¢
0¢
0¢
0¢
0¢
0¢

7.00%
6.00%
5.00% -
4.00%
3.00%

2.00%
1.00% -

11

(&% : Bloomberg, Dow Jones)

-2.00%




& F B A

B 53 ---

AL AERTEFAETER. BR

R1oFER EYHR

— B
FAy
—kE

—*—=R3UT

W/

\
i

6.000%

5.000%

4.000%

3.000% -

2.000% -

-2.000%

(& ¥} : Bloomberg, Dow Jones)

12



---BR N B D E

& ) &[]

EFEHEE VB

d—NERIELI0FERAEYHE

40.0%

M EDE DR > Y
35.0% Ir

—RILEAIL
A

00 f — BT
25.0% 1 e L.
20.0% r

A

10.0% \M Mﬂ%\» M ha
:VJ’ ' M
r pvy A

2010/9/21

-5.0%

2011/9/21

2012/9/21

2013/9/21

2014/9/21

2015/9/21  2016/9/21  2017/9/21  2018/9/21  2019/9/21  2020/9/21

(& #}: Bloomberg, Dow Jones)

13



oo JEIIE

1.60%

BXRERMNEY

1.40%

— BR2FEE
BAEFE105F

1.20% -

1.00% -

0.80%

—LIBOR3MAH

0.60%

0.40%

0.20% -

0.00%

\Y
B

-0.40%

N,
o\

-0.60%

(& #4: Bloomberg, Dow Jones)

14




=

TRE

o

Kz
h

*

o |
=1

=

th EEEREYREDH#R

L

%=
_

)

)

— P EI0FER
—hERFER

L5 EH

7

=

)

i

<,

H

4

<

0 -
X7y

- Hv1eoz
- Hid1zoz
- Hz1$0707
- Hot0z0e
- H830z0z
- H9%0707
- Hv30z0z

(&#4+: Bloomberg, Dow Jones)

- Hz0zot
- HziE610?
- HOTx610¢
- H836T0T
- Ho6TOT
- Hv36T07
- Hidz6T0z
- Hz1$810¢
- HoT%810¢
- H838T0¢
- HosT0z
- Hv3810z
- HzdgsToz
- HziEL10T
- HOTH 4107
- H8pLT0T
- HodpLTOT
- Hv3LT0T
- HedLtoz
- HziE910?
- H0T%910¢

H8#4r970T

1 [E %

4.5%
4.0%
3.5%

2.0%
1.5%

1.0%

15




DISCLAIMER

Zlibﬂ'i’—blhaihé'lﬁiﬁli FRICEHTHENDEED . RLR—LDF

ITRRT., EBHEICRAEZBZADNABER R VIEHREMNSIEBLI-HDTY ,
é*i(i ZTNODEHRDIEFEMHEICDODVNTEROINETERZRBLTITIBYE
HADN . TNODBMICET HRAETITOTIEELT . £, ThoDFE
$I§IJDL\’C§HE RIFZTOLOTIEHYFEEFA

KLUR—FDFEEIL . KUR—HMIEENSEFEHROBEEM | IEFEERUSE

é’l‘i—’ﬁjﬁm TNEDEBRNRZFTDEDTHANEMNZDOULNT . HBE(ZFEE

TEHEENHYET ,

ALR—ME ., IR GERIZBEOBWTIRHIISIEDOTHY . /E-T.,

’ﬁﬁ‘i‘t#ﬁb(li%@ﬂ?d)émﬂ?’ﬁnnd) B & LSTHRFORULAAXITE

FHREEMETDHELDTIEHYEEA

éﬁ*i(i \ATAICSHLTEH . KRLAR—MIEFENSEHREFERAL . T21E%F

NHEDERIEILI-CEIZKVELT-EL . BE | ERAAURE(ICDOL
U EEEEVERA .



