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After the peak at 4, a 38-62% retracement

of the rally should occur. What happens

in that range will tell us more about the
medium-term trend and likely pattern

Our current expectation isthat an”
on-going downtrend from the

2 2000 high will be confirmed by a

C * " break of recent indicator lows. =~
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Targetsfor thisraly:

C = 1.618x A @ 1,140 Itseither the 1,150's or the 1,190's, although
C =20xA @ 1191 the trend resistance suggests the former.

4= .'382X 3 @ 1158 Hopefully, Elliott patternswill tell uswhen the
V=l - @ 1,153 time comes.

v = .618x (i +iii) @ 1,198

v = 1618x1 @ 1,204

Peter Beuttell 44 (0)1736 365115

peter@mitsresearch.com
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Weekly Momentum
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Daily Momentum
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JAPAN - BREADTH INDICATORS
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This document is provided for information purposes only, and has been prepared using chart or technical analysis. We
believe that technical analysis should only be used as an adjunct to fundamental research and quantitative techniquesin the
investment decision-making process. It has been prepared solely for the information of customers of MTS Research Ltd.
(“MTS") who are expected to make their own investment decisions without reliance on this report. This document is
therefore not intended to be investment advice, a recommendation of any trading strategy, or a solicitation to buy or sell
any security or other investment, and it must not be relied on as such. Neither MTS nor its officers accept any liability
whatsoever for any direct and consequentia loss arising from use of thisreport or its contents. Whilst theinformationin
this document has been obtained from sources we believe to be reliable, we do not guarantee its correctness nor do we
make any representations or give any warranties as to the reliability, accuracy or completeness of any information
contained herein nor do we accept any responsibility arising in any way (including negligence) for errorsin or omissions
from the information. All opinions expressed herein are subject to change without notice. This publication is intended
only for the addressee of the e-mail to which it is attached, and its contents may not be reproduced, distributed or published
by any recipient for any purpose or in any other form without the prior express consent of MTS. MTS services are only
available to other FSA regulated firms and overseasfinancia servicesingtitutions as defined by the FSA.
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