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I Miyata’s perspective presented at 2011 IFTA conference Mitsubishi UFJ Morgan Stanley

40-year yen-strength/dollar-weakness trend to end
USD/JPY (monthly; log]

[1] THUIFADY 2011 4E 9 A (REKDYAER) ©
YPIITRRETH SRV /HORBL T, Y4
RTITH, TORHICBENTI TR I 7211
ZORIEE ZFE LTS o ZAEHHED A Z— b
320124 12 HD T L1 TIH 5,

HIFEUA Y FEFEGCOWVWTXLSEEFED
ERVWET, ULy Mk, =T v RO
ALY LY REWVIEDIX, 5 DDHEH) TR
ENTTEEXT,

WHE TIC, 1971 ENS D b LY RIZHM#E R
5WEMERZRLTED, 2O ehbEMNNK
ME I RAAREICH D XIICHAE LT, THIC
16 FEXMEY A 7 IV bRzl T, 40 FE M
Wz 5 IREIDM @D EDICE > 58D L
WRAIVTE LT, 201146 10 A &0 5 Oh
CRBENTEWVWE Lz, ZTTRIERDES &
R XE Uz,

TmUFy FEHWMOHDNEAS L, HEEE
IRDBEEZET, SET AT NIHEDL &,
BZ5< 2015-16 FED L THh DWEf, K b FEA
5 A2 2015 4E 6 AEIC 1 R)L=125 PN
MZHESTL X D

(2] EBEDLT A, ZOH%RDOEMITY A Y FE
HI DM ADR L TWZlO D& DT LTz, 2011
10 AIC 1 F)L=75 & W) il z 0 721%
WERIVE - MHLZRL Y RBEED, 201546 H
IZ 125 ME & HEKERIGEL £ Uz,
Boahboksic, MOFEOTXTET 7=
TIVEHTDOBRIAHIT B EDT, T7 U HAUR
WA F—YEEBEEINTVERA, TIHHHSD
mrTEE, = v bk FLYFREVSDIE, 7

Current status Mitsubishi UFJMorgan Stanley

USD/JPY (monthly; log)
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USD/JPY: Yen depreciation cycle through 2023 Mitsubishi UFJ Mor gan Stanley
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I Miyata’s perspective presented at 2015 IFTA conference Mitsubishi UFJ Morgan Stanley
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I Miyata’s perspective presented at 2011 IFTA conference Mitsubishi UFJ Morgan Stanley

TOPIX (monthly: log]
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Current status Mitsubishi UFJ Morgan Stanley
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Elliott Wave count for Japan stocks from Meiji Era onward Mitsubishi UFJ Morgan Stanley
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Nikkei 225: Significance of 2008 low Witsubishi UFJ Morgan Stariey

Nikkei 225 hit a major bottom in 2008 as the Fibonacci sequence converged
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Nikkei 225: Significance of 2016 low Mitsubishi UFJ Morgan Stanley

Nikkei 225 hit a “Brexit low” in 2016 as the Fibonacci sequence converged
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Significance of 2020-22 Mitsubishi UFJ Morg gan Stanley

Fibonacci series suggests Japanese stock market may advance until 2020-22
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Nikkei average: 31-quarter cycle Mitsubishi UFJ Morgan Stanley

» 31-quarter cycle governs bottom for Japanese stocks

» Adjustment within the year would probably point to an important
buying opportunity in Oct-Dec
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I Miyata’s perspective presented at 2015 IFTA conference Mitsubishi UFJ Morgan Stanley
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WTI crude ol future price (weeky: 100) 7, (5)

» 10-year cycle starting from 2008 looks bearish
» If wave (A) and wave (C) fall by the same degree, price could
reach $25/bbl in 2018
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Current status

> Dropped temporarily to $26/bbl in 2016 ‘
> Bottomed earlier than expected, though the price level was
roughly in line with our outlook ‘

Source: MUMSS, from Elwmbemda! 1 7
Witsubishi UFJ M y Sect —

[W]%%@%%ktf@\ﬁ@ﬁ%HZM6¢
1226 FIVE T MFE Uiz, PREXORHHIZED -
FH OO, KERIXIZIFHEEDY TLHE,

T TCROEELZDIE, FEIME 2 Fa7ic5t

MDZAEZ T T=hE LNy, EWnWs T ETF,

Crude oil price: Long-term uptrend Mitsubishi UFJ Mor gan Stanley
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WTI crude oil futures
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US dollar index: Long-term uptrend

Dollar Index (quarterly; log)
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Gold: Long-term downtrend Mitsubishi UFJ Morgan Staney

NY gold price
(monthly: log)
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Malaysia Stock market: Bull market approaching? Mitsubishi UFJ Morgan Staniey
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US stocks: Uptrend still seems intact Mitsubishi UFJ Morgan Stanley
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Bitcoin: On the way after collapse of bubble Mitsubishi UFJ Morgan Stanley

Bitcoin/USD (weekly,log)
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