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Ratio Gold/OIL
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Ratio GNP/OIL

1,2

Oil price positive for

08 World economy

oo /\ Oil price neutral for W \,\[\'
World economy

0.4

0.2 Qll prlce negative for
World economy

0
< u 5 '\ AD o G I T S WO S « S N S V)
Q:;\ Qb 0’\’\ b~ ‘b ‘b ’L\OJ ,\ ,\,\0) (O\O) \03 b-\oj o,oj ,L\O ,\\0 Q ‘0\0 '» Q Q&\O
M 0"'\ RS ™ 0""\

R
o W N @ S
S ’L\Q 61’\'\ Q’L\Q \Q Q,'L\Q \0 Q?)\Q Q?)\Q \'& Q?)\Q \0 Q%\Q Q?)\Q QN\Q QP‘\Q

AN

o a® AP
\0 Q_\'\Q Q\\Q 3 \'\Q Q,'L\Q

—Ratio Averapge

52, rue de Ponthieu 75008 Paris France [casanova@riskvalue.com




" STRATEGIC RISK MANAGEMENT

IShare Global energy ETF (IXC)
has been multiplied by 3 over the last 4 years but...
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Big Oil is Cheap Compared To Ol
Ratio of weeks share price of iShares S&P global energy ETF
(IXC) vs three-month moving average of light crude oll
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 Exxon and Chevron shares are a modest 13 times their companies' 2006 earnings.
when oil averaged less than $70 a barrel.
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