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' JPY[USD (Oct. 1%, 2018 ~ Oct. 12,2020} I,. ........ 1
Wil

L\ | |-|'1'],"{\.

| \;‘\_{ '\A

4. FIVEHL—
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BTC / USD
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--1 BTC/USD (Oct. 1, 2018 ~ Oct. 12',2020)
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2. bNONDEFBRBRZESHOTVS
h?

2-1. HREFES

QavF AR AZELLICBE LDBTVS
WHO O 7 —Zic ki, bhbhidEz, a
OFDOESEFEHICNA T ERbh 5,

NTAA JOURNAL 2021.9  Vol.8

XV 60T LTz, TOXS HAEKSRIZH
ARORIZEFTHARTHREL TS,

QS CHFOKFEN B B

K R JEE O EC (WUNEEA) B,
T Oz & RIS IOMNND %, AR
L WIRADIEN > TWVWBE— 5T, b7 K
HIEDMPNMICE DA ATTIVE UAE (o7 HE

INE->TWBETAHN, BELTWBIRAZRE
W BEREZEAS (K9, 10),
Q%BEMMMRZIRS > TV B

HAR D JUH I T 2020 4£ 7 H 3 HICEMIC

FELEFS) OEAREFELIE R Z XV maAtED %
ZoMFTEZ>TIELVWEDTH S,

New confirmed cases, by date of report (n = 40,665,438)

300.000

200,000
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Date of report
WHO B Atrican Region B European Region [ Western Pacific Region
'm'.mwwlwmw . Other

Source: COVID Intel database
9. OO #FHRRLEHK

New confirmed deaths, by date of report (n = 1,121,843)
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Jan Feb Mar Apt May Jun Jul Aug Sep Oct Nov
Date of report
WHO [l Atrican Region B European Ragion . Western Pacific Region
Reglon [ Eastern Mediterranean Region || South-East Asia Region =~ Other
Source: COVID Intel database
https://worldhealthorg.shinyapps.io/covid/
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2-2. bibhHEmLTNSRIHRE

anmd, BEAG, HRORIOEK E LS AR
LEMN DB MFUEHAOR T, FHEENIREFE
Dz B < Te DM BB 21775 > T b, du
F VI RKEHOEEITHINT S dIc HEEE
ZERICHOKT S L3 EAERVALE LN
Vo 7272, MR WO E TBEERID KT B Dh,
Lo e (K1),

We have been facing ;

\|- Governments are responding issues.

1. Covid-19
2. Extreme weather

3. Conflicts & Struggles
among Countries

Printing MONEY

We have no choice due to Covid-19 now,
but until WHEN ?

1. bhbhHEEL TV BEE

2-3. WK D DREThhbNIIEREZE LTS
OF 7 Z IV 3 % ki

TV 7 FU AN, HICF vy — 2l
IR TIEEV T 7 VE AV ZIVIAHTIAED 77—
2EE/LUTC, T—2EAFUEL THIHT % Fik
CENT I =V T, 4D web £ 2 F—IC
CTHIDJTEF D57 SN2 05 B9,
QBUTIZI D BEZIITTE S LW S it

Felix Martin /% L7z TMONEY | &9 A,
1 DD¥FE L TOBEDORERNTLEINT NS,
HLETD1DDRGTIEH B A, HREEITHIE
X7 Eh 100 5 X - EDFEHR Uhvia <, KR
LLBILBEEDOHD HIEED S, 2008 Fic A~
Z—3 v b BTSN Ny - FHE N
Xk, A2 =3y b ETOMORIFIEIC
DNTORENHINTVS (K 12),

How MONEY works in the real field

The function of MONEYls
1. Mediation : exchange to goods ««~ | “currency’ [ :
,,,,,,,,,,,,,,,,,,,,,,,, 1
2. Measurement : measure of value T
________________________ , ‘:Ve call ‘

13. Saving : save value :L/_ asset

Do you know when it started ?
= maybe Greek era, by Felix Martin
2500~2600 years ago

12. BREDEEZRITTED EV SRR

I Technical Analysts Journal |

@7y 7F z— I %R

[7ay 7 F 2 —FERES LOEIRTTH % A,
RAGELR B ESEER T 5 Tldix <, Bk 3
KT ERV] EVWIERNH B, FEllcOVWTE
R URWH, Tay v F o —rz2iiiEd 5728
DENETFEMUASEE, TESEETHD, B
raAsrorgay 7F =YK DOWTEZ L
3. ZNHREEAKOE D LEZ T21Z 5 HER
LTV EES,

Fie, Evbhaqsy - Jay 7Fo— i3,
FEEE LA L — MRl E e, Tab B,
Cw b ad O HAMIHT BifEIEH < £ T
5 D7 — 2 X— 212 LA (X 13),

Blockchain data and Market data

[ YRR ATIY RN

... | - Exchanges maintair
3 BINANCE trade data,
price and volume
Including orders.

Blockchain doesn’t have market data,
it mean no price data, just transaction data.

13. 7Av I F—Ictd B0

@ ALITX 9 % i

* N THIGEE AN TR Tldan

AT CNTHIEE) Zi#f5d 5 A E < H5N5, Al
BHETHRDENTT VT XLIT K> THIT
INBEEFRTH- T, ZOHINEEIERKRIC
TERV, ALICIES NI TRV D T, 7
M1 Z B TE 2D TlEARL,

3. 4. bhbhizEy rarVIicEBT
BNEGOH?

3-1. AllE&BEY FaAL VDT ZhIVS R
OO AL, B &0 i FiEN & <
Huwbsns, Tk, By has > ofidhzo
INZR—72 Al 72 fdi> T (BEEE &0 S FET)
INTTBEREMNALE S, FIHEUFOEED,

OfEg & 2 AXICHE LT, BlEiT—% (HO%®
HFE) LEEAT—% (HD 20 HX TOfHEE)
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@FNZTNOME) & /N2 — 7 Al
AR 275 % (X 14),

&> Tr7o

Make Al Learn Price Move Pattern

=

2018/1 ™

v km ﬂWV

B 14. Allc&BEY b1 DT I ZHIVAHR

ORET ZIHDHTH X TOHET— & LA EH
T =22t U CRIBROEE Z N2 —> 7 5 A
2 T Lo TVIIGEIE, FEkD/ N2 —
YA O TR GRS % & DO IED S, B
5129179 %o

DL EDOFNEZ, 2020 41 H 20 HZMEHE L
T2020 % 1 HIZ LTEITLTHZ &, FREE
LY ROkEEd % &0 S Il U THESRIEZ D
B LB ENHERTE %,

* CORERIZBARMEIC KB EDHNE LNEVD
T. & LCOFEZIEHT 255X, HetiE
ZHEDTHRITLTY R 7EHEH T 5 RED
H5 (X 15-18),

3-2. WEDOY Yy b aA ISHKT B0k

2018 FDX L —Y 7 RKBICHBWVWT, Ev b
A4 DMLY RIZDWTEK U, ZDXYH;
(2018 4F 10 A) &, F4] (2018 £ 1 H) Ic HA
KBV TR ELEIA Y F oy 7Ny F U TH
R & - T, (AEmE 22 BERH T 2 AR
B olz, By baA MRS EIDSH FHAD
DT LY RTINS IREETZ 5 T2,

ZTOXIREE T, FEHEFLEY FaA VDK
TR FLY MRS ENDTHD, LYY
D NRE T FET 2 AaEMN D 2 D THIEIE M
M E LNEWD, (Al IS EEN K
IrBT lkidkny, &FELE (K19),

NTAA JOURNAL 2021.9  Vol.8

Bitcoin 1 month Price Pattern Clustering by Al

= Learning period : Jul. 2015 ~ Sep. 202C
i The left figure indicates;

.~ ._ .| Bitcoin often shows typical pattern of

| price movement.

If we can recognize the typical pattern

in mid of the month,
S we may have an opportunity to trade.

15. AllZ KBTI ZAHIL7HR 1

Trading Methodology with Pattern Matching @ (3

The 2" step : search nearest pattern The 3 step : check with out-sample

Jan. 2016 ~ Jan. 2019 Jan. 2016 ~ Dec. 2018

16. ALl KBTI ZHILDHR 2

Trading Methodology with Pattern Matchmg @
The 4 step : decide to trade

The first part of the month 201805 -

‘\'\.r
201803 n\g\ilm on lan. 2016 ~ Jan. 2019
201901

It seems to be down trend.

201806 ‘ 201803 -

The whole data of the month
21:!:1.803'\""L 201.56}"“' on Jan. 2016 ~ Dec. 2018

The past patterns show 201806
it continues to go down.

17. ALIC& BT ZHIVDIR 3

Trading Methodology with Pattern Matching (5
The 5t step : assess the methodology

e

Jan 07 Jan 14 Jan 1 dan 28

X 18. AlIC&K BTV =HILDHh 4

In this case, it works very well,
but indication may change
drastically with data.

The degree of concentration may
be related to probability.

AERNERY

[ETA209 i
It is the chart that | shew in IFTA 2018

It seems to be
constant compound
! hl‘ ¢ growth rate.

BTC price = 5.78 E 00028 days

; o (R2 0351)

19. BEDE Y b AVICKRT B0
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[ETA20%6 ks

The current chart of Bitcoin

BTC price = 5.78 E 00028 days
(R?=0851)
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I Technical Analysts Journal |
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MA %, 6 HDBERHHAX TENHKA ISR T
2FHICKED ST, 7T HIZHUMKA LR,
WMAEIMO N R TREKE N> T2,

7z, EIE 1 ERT 3 FHICESRMAFNKE
Mozl —1]1 & 2019 4 9 HARDRE, FliHA
DAV TIED, 2020 F 2 AKRERVWTEH
RCTTALZE>T W5, EANTOIaOS I A)

&2 B 1 FEOBADF —TVREOBESEFES T O— (BF) OHEFS

2019/09 2019/10 2019/11 2019/12 2020/01 2020/02 2020/03 2020/04 2020/05 2020/06 2020/07 2020/08

[EIR -1,990 | -2,402 | -2,828 | -2,570 -691 -32 | 1,142 -193 -441 | -2,346 | -1,234 | -1,654 -15,238
Ja— U (N D7 L) 150 | -376 | -2,543 | -897 297 | 1,366 | 3,106 | 1,794 | 1,229 | -1,024 | 5,146 | 2430 10,680
Za—r U (T )by V) 47 107 3 119 17 357 194 99 42 264 430 301 1,648
[EliEe 256 121 253 324 7 32 181 -391 -200 192 -159 178 793
Fa—NUE% (N P L) | -500 | -856 | -822 | 1,006 | -699 | -871 | -1393 | -633 | -295 | -563 | -722 | -625 -8,985
Ta—N Uz (T V) 66 272 108 66 145 225 857 221 171 144 355 47 971
a 2,500 | 2,056 | 2,178 | 2,148 | 3,190 | 1,701 46 | 431 834 | 1,129 539 176 16,065
J—Fk 402 464 338 675 431 -81 440 867 722 | 1,053 323 19 5,655
aAEF 4T+ 7 12 27 25 30 63 13 126 72 122 99 92 664
FN R FIRE -335 -204 81 -153 262 220 3 68 -66 -1 290 205 371
Z Al 124 57 -8 89 -73 -50 -63 -82 27 24 -1 11 55
&t 634 | -1,293 | -3429 | -1,417 | 2916 | 2,481 | 2,787 | 1445 | 1,753 | -1,296 | 5066 | 1,087 10,737
T« BEERE AR K O HEL U —F 2 > 2 —{ERk
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ZIEGLE R 2 15 8T, 2020 4F 2 H Il iz
Clet DD 3 AN HUHIRA L Z>TEHD, |
PSRRI FCRIE D OEWEREE LTHERE
NIZEBRADHN TN S,

Ric, HROA—=TUREDY 2— 7% HEL)y
KR CHERR S %, T— & Id. EOE 1RO H RN —
A0 HBLFER DY &2 — 2 OHERS (5% F K 55D
TH3 (F£3),

t HDVU X—YOtHEGEE. 77 v Fake
NPT & OFIEMILIRNARICTE ST, KA
DT 14—tV S, Tk, M AEAD
HPIEXTECEEIRET %,

SURERAA (1) — SETERREL (1 — 1) — BWHAK (1)

tADY &=y = i 3
SOVEIERARR (1 — 1) +ﬁjzl;|m];7\§ﬂ (1)

%100+ (2.1)

CORMEZHNTEINTZERIDY Z—2 L,
RK2OBERT7u—OHBERTHS L. TEN
A 1E, BRI, 2019 4 9 AR HOER 7 10—
3 1990 (EHD< A F A TH > 7=, 9 H AR A
DYV ER—=2VIEE59% DT ALE>TWN%, TD
X, VE=UNTITRA (AT R) &iz>TH
WKCERTO—NAF X (TTRX) LixBHMN 12
HHB O IABH - ehb, HERPFY EX
WA VBRDID, T7 Y ROV R—=VINTS
AL olzb7HIL, VE—UDNRAFTALE-
TESEWAHT B Lo ek D ORE AR VA%
EOTWABEKIICHA S, ofic, THE] X, Y
R—VWNT T AR IEHICESE 7O =TT X
ERBZAMNI2HAMIOIAB T e D, )
R—=YVINT S AL HZS5TEHEWITFS - 72|
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B DREBEAR AL o TWAHEIICRA %,
ZTT, 77V RORAT T LIRERDIEED |
WIRD LWV e RE AR Y e & BIEANH S &
EZoNB0, A—T U REOESETO—LY
22— OGN ZRERV T OFiEZ O THA
DX —T U REEER e HBERNIC T %,

3. HESHENOERS

F—=TUREOERTO—L Y X — ORI
RN B, FA—T U RAS ORIE FERREH 2 B
AEAAE & 1RO il L. FEEMEH O MEvE R & 18
DZAEHRZ IO THk 72175 T &, Rl
HOMIEREITBOENDTNTNED K SIS
BLAE>TWVADNZEMGEET 5.

9. t HOOEUILL N TR T %,

S AR ()
LR (1)

t Ao =
ek, & U IEnHEROFEEMA L, #E
BT 7 > FOREMEEZ NS DTIEEL, (2.1)
AV Z—27% w2005 4E 12 H A% 10,000
ELTUFORXRTHE L HHEE AR Tt H
DIAEMAL L PSR T £1CT B,

t B OILHERE = t — 1 HOILEMZH « 1+t HOY X —)
NS ORIREA K D B S NI AR OB vE

RO ENED 2 B THC RIS AT 7T
T )V (ADL € 7)) ZH W0z {15 T & T,

R 3. B 1 FROBESER) 2—2 (%) O (RAXER)

2019/09 2019/10

2019/11 2019/12 2020/01 2020/02 2020/03 2020/04 2020/05 2020/06 2020/07 2020/08 2019/09-2020/08

[EIPPR 59 5.1 2.5 1.6 -3.0 -10.3 -7.8 6.1 8.4 0.7 -2.6 7.0 -0.1
Ja— U (N V7R L) 2.8 38 3.2 25 -0.6 -6.0 -15.9 10.0 5.3 3.1 39 6.3 0.2
Ta— U (70w V) 0.4 29 3.4 1.7 0.9 7.1 10.0 11.9 5.5 2.3 6.1 5.8 0.4
[EliEe -1.0 -0.5 -0.3 -0.4 0.4 0.5 -1.6 0.3 -0.4 -0.3 0.2 -0.5 -0.0
77— UE%R (N D5 L) 1.1 1.3 -0.8 1.2 -1.1 -0.7 -9.8 0.6 3.0 1.5 0.8 0.5 -0.1
Ja—3 Uz (T V) 0.5 0.7 0.0 0.1 0.8 0.1 6.1 1.8 1.4 1.1 1.4 0.3 0.0
e 1.5 1.5 0.5 0.6 0.1 -3.1 -8.4 2.5 2.0 0.6 0.8 2.1 0.1
U—h 3.0 2.0 -16 -2.5 1.7 -73 -22.9 2.0 3.4 -1.1 0.9 25 -0.2
T4 T4 0.2 0.7 13 3.4 0.9 0.7 9.2 1.9 6.2 45 6.9 2.6 0.5
FN 2 FE 3.0 2.1 -0.4 1.2 -2.4 -5.1 -14.0 1.5 3.4 -0.1 0.8 1.5 -0.1
Z Ol 1.8 22 1.0 0.6 -1.2 -4.6 -4.1 3.2 42 0.7 -1.4 3.4 -0.0
adt 2.3 25 1.0 0.9 -0.5 -48 -12.0 47 4.0 1.3 1.5 3.7 0.0
T - BREERE R K O HELY U —F1 > 2 —{Epk
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BA T T RS BRE EICOWTRIEET S T
EMTES, DEO., 77 RORUEAMED L5
R, FEREZNZNTEDR®TV, ik
FEHNRTWHHEMND % ik & et A kg
THERET BT ENTE %,

¥, ADL ETIVORERITZEN TN TDO L
BOTH%,

I OZ{LHR =0+ ;X P Dz b (t-1)
+ B X FHEHEH OISR ()
+ By X EEMEHOMEEH ()

FHEGAADMIE R (= a ,+ B < HMEMRAD L% ()
+ ﬁ 5 X Di&@?'ft% )
+ B 6 X Di&@?ﬂ:% (t-1)

BIEHERERFRE. oYl

KA WBHADA —T VRGO FHEMLE & [
MOBAEEE ADL EF VOSSR TH 5,
£9, OFOZHE () ZHFIALEE LIZGEE.
BOAZRD 5 B FEHEMEOMEE R (t-1) O pfE?
FNE L, BRI 003 DT MITIEDHEED
Ho., HEMEAOKER t-1) BTIA (AT

I Technical Analysts Journal |

) ThHhs L., NBOELE () EETDTTR
(XAFR) LixrEANAONS, Tz, HUEM
BOMEER (D O pEE/NEL, FEIZ-003 &
DIMNCEHDEENH O, HEMEBADERE R (O
MTIA(RAFTR) 12&, EOZEH (1) 1345
FORAFTA(FFTR) LEZBHEMHARONS,
DEO, ART—2THZ L, HiADA—T >
BRI EROFIEMED LA (R Licha. 4H
DI E TN Qi) T2Em»H 50, 4
HOEAEMED LA (T Licha, YHDOM
BIEHE TR GE) §2EMNHEEEZ ST
ENTES, TOXHIGRMERAMNEENEEREL
T. HARDOS—7 v MIKEO K S ICEMMICH
BENDDOHENHED AoNaholzclcd, U
RB—=V T TR ES156 AT ALRBHICTE
D, VE—=VIPIIAFALESTE65H%. TSR
ERABTEZARFLTHEHI Lo RO D AR
VATHHTAIRERNDZVRENDHEEZD
N3, —J5. REMEEORER (O ZHEHHER
E LT a. BHEBO S B, EOZ L (1)
D p NS <, BEIE 1.02 EIEOHENRH D,
I OZEHE (O O pEE/NE L, FEF -1.23
CEDMHEEND B, 1272 L., EEMAHADRIERE
BEHIAZ R L LT e 7 )V D H I IE S A E R

R4 F—TURELBOEFFHHEL ADL ETIVODHHER

AN =
FLE(IAE [
B -0.003 | V¥ 0.008
VAN 0.001 | 43tk 0.000
=&/ -0.193 | &/ -0.015
AR 0.074 | ik 0.037
T —Z O 176 | 7— X DML 176

COHOZEHE (D= a1+ B I XOBOZER (1) + B2 X FHHEMFHDOMEE R (O + B 3XHEHEMFHDMEEH (-1
H S IEF A RE 7%= 0.60

Estimate Std. Error t value Pr(>|t|)
(Intercept) 0.00 0.00 3.03 0.003 Kok
T DOZ % (t-1) 0.75 0.05 15.88 <2e-16 ok
FMEMTAHD ISR (D -0.03 0.01 -2.55 0.012 *
SAEGAH DO METEH (t-1) 0.03 0.01 2.89 0.004 ok

Signif. codes: 0 “s++" 0.001 “++’ 0.01 ‘+* 0.05 °" 0.1 *

HAETEOMES (O = a2+ B4 X UEMTEOMER (t— D+ B5X [ TMOZHLE (O + B6 X [THDZALHK (t—1)
R (s A VS E R = 0.03

"1

Estimate Std. Error t value Pr(>|t|)
(Intercept) -0.00 0.00 -0.39 0.696
S OISR (1) 0.16 0.08 2.03 0.044 *
L DZ{EE (D -1.23 0.48 -2.55 0.012 *
D2 (t-1) 1.02 0.47 2.17 0.032 *

Signif. codes: 0 “+++* 0.001 ‘++’ 0.01 * 0.05 " 0.1 *’

1
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13 0.03 LK<, BOZE LR & DV EEHEq4H
DIEERICEH 2 BB DOV T O KN &
EA%. DD, AEMBEDMEROBZ X, 8
E DO ZA RSP FLEMAH D ISR THiHT %
DRFFLNEEZENS,

BB, A—TUREERTEFYEXLVT A
EHSZAT, AVHLTA VRIS ZA TR L,
TEIERRZATDT 7V REFEDTHALL T
WA, ADL ET7I)VOHTHRER TIE OB OZ bR
(D) ZWHIHAE L UTRICHIH 10 D 2 A5 1 MS
Nt RO T HEL B T & MEE L.

ESHRME S NI HEL SISOV THIHT %,

251 TENMKR ORLUEGAE & 18D FAK
e E ADL ETIVONHTHRERTH S, £9. 1%
DZALER () ZHEHEH L LG, SHE
DB, FEEMEOEER (O O pHEld/hE <,
B -0.15 LI hIcADEENH b, ELUEff
HOREE (O BT IR (XAFRX) THHE.,
BOZALR (D ORI AT A (ST R) LixbHE
b5 bbb,

DED, ART—2THRZ L, YHD MENHK
DI L7 (R LIEa. Wik D5ED
(HU) IZ &> TYHDED 5 GBI 95
A H 2 L Hen, TEAKR] (SN ES)
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A TCEEHENAHEANH S EEZENS,
Zo6WX 7o —rb (N IR L) IcBU
% FMEMRE & RO ARG = E ADL 7V D57
WitiRTH 2. 9. HBOZEHE (O ZHEiH
ZRE LI G, SIHEROS b, EAEMEHOM
BHE (D OpfEd/NhE L, HEZ004 DT
MCIEDEENH O, FEMMEHOMEE R (t-1) 2
TSR (AT R) 2, OBOZEHE O 4T
TIA (AT R) LazHEMADS DN,
DED, ART—XTHBD &, [T a—VLk
X (N V7R L) | Ot H OFRAEMEEN LA (R
Liz8a. TEEYOEW GE0) IcXk>TYHD
FHEDE T Q) 2 m8H2EEZ %
TEMTES, THEAKKR] 134 H ORAEMEED I
&HRNYH OO LRI B2 5 2 Z AN
RonfzoleiH i, N7a— bkl (Ny Uk
L)1 T, #iH OEIEBEHDOMEE R, M HDOO
BOZ(CRISEER G Z ZHEND AN &h
5, 78—k (N D7 L) & TEAN
X XOEEDOHM T, MLV FBMEORE
AR VATHREINTWVWAS EEZ BN, 212U,
7 a—rOUERA (N 2 L) &, TEAFE
EHZD ., REHBRE T D ZIRICDE S
e, ZTOMRLNNEIFANTREDD—T— 3~

& 5. [EINHI) DEXFEE L ADL E7IVDOFHFER

FEAHG]
SEAEATAE [WE
Fry 0.001 |5 -0.001
ITHK 0.003 | 77 0.000
=20 -0.209 | /b -0.082
TN 0.134 | K 0.067
T—ROMEE 176 | T—Z O 176

CHOZE#E (D= a1+ B I XOBOAR (-1)+ B2 X HAEMFHOMEE R (O + B 3XHIEMAHDOMEEH (-1
H S IERA A RE FRE(=0.35

Estimate Std. Error t value Pr(>|t|)
(Intercept) -0.00 0.00 -0.36 0.719
FHEDZ LR (-1 0.48 0.07 7.27 1.25F-11 | wex
FHEEHOMEE R (O -0.15 0.02 -6.43 1.22E-09 o
FEEMAH DS (t-1) 0.04 0.02 1.65 0.100

Signif. codes: 0 “s++” 0.001 “++’ 0.01 ** 0.05 7 0.1 *' 1

FAEGAHD TSR (D= 0 2+ B 4 < FEEMAHDOMETER (t-1) + B5X HDZELHR (O + B6X I THDZLH (t-1)
H B IR A RE R E(=0.20

Estimate Std. Error t value Pr(>|t|)
(Intercept) 0.00 0.00 0.11 0.917
FHEAMEE DS (t-1) 0.19 0.07 2.52 0.013 *
CHEDZ{EE (O -1.32 0.21 -6.43 1.22E-09 ok
FH D2 % (t-1) 0.67 0.22 3.07 0.002 ok

Signif. codes: 0 “+++’ 0.001 “++’ 0.01 ‘*’ 0.05 °." 0.1

HART 7 =)V 7 U X Mg

]
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#6. I7O—NIL Ny I L) | DEFRFEE EEIRSTOBR

FARG
JEHEAAR (WP
RS2 0.000 | ¥4 0.013
ITHL 0.003 | 774 0.001
AN -0.262 | I/ -0.026
ITUN 0.128 | Ik 0.132
T — Z D 176 | 7— X OfE%K 176

FHOZRE (D= a1+ B IXOFOZH (1) + B2 X SHEMEAD ML (0 + B 3 X FHEMLAD L% (t-1)
H S IEF ARERE(=0.70

Estimate Std. Error t value Pr(>t])
(Intercept) 0.00 0.00 1.86 0.065
I OZ b (1) 0.81 0.04 19.60 <2e-16 .
FUEFEOMEEE (1) -0.02 0.02 -0.93 0.355
S OMSIE SR (1) 0.04 0.02 2.39 0.018 *

Signif. codes: 0 “*++* 0.001 ‘++’ 0.01 ** 0.05 *” 0.1

FHUEFHOREE R (U= a2+ B AXEHEIFHOMEEZE (1) + B 5 X OBDZER (0 + 6 X THDOE L (t-1)
H S IEF A PRGEFRE=0.01

"1

Estimate Std. Error t value Pr(>|t])
(Intercept) -0.00 0.00 -0.51 0.610
SEEAIFH OIS (1) 0.12 0.08 1.60 0.111
EOZAL# (O -0.31 0.33 -0.93 0.355
DAL (t-1) 0.49 0.33 1.52 0.131

Signif. codes: 0 “s+x" 0.001 “»+’ 0.01 ‘¥ 0.05 " 0.1 °’

MTHONTVBAFEMENH O, T OEIFIHT O
BRI BBICITFEDDETH A S,
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BOZALHE (O ZHEIAERE Liziga, SR
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Wt DSR2 W 2B TEENRETH A5,
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1

22k (O ZMaiHZE R L LT E. SO
55, FEEMMFHOMEIE R () D EMEMEEDOMETEH
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DED, HRT—X2THZ &, TU—F] DYH
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256, UH O OZALRDEM, X 72
THEIRMEMMEIRONENVWEEZ OGNS, 0D
fe¥h, T — b OB OZ R 13 ELUE A O W&
RIGHEINDDTIE L, 7BRB 0z e,
FHEMEEUN DO ERIGEEEIND LEA BN S,

4. BBbYIc

H B8RS ADL £ 7V D #7217 - T2 55 58
TEINARZ O &K 5 I 7z ffiE) & 72 B CGEsR D
ARV ATHRAEINZERAN RSN 0END 5
—J7. fEEIE DU T 70— Uk (N Pk
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®7. B8 OEFHRETE LERIRORER

FARER]
SEHE(T AR [WE
R -0.002 | ¥ 0.010
ITHL 0.001 | 778k 0.001
&/ -0.189 | i/ -0.024
{EUN 0.074 | 1K 0.112
T — Z D 176 | 7— X DA% 176

AHOZEHE (0= a1+ B I XOBOAR (t-1)+ B2 X HUEMFADOMEE R (O + B 3XHIEMAADOMEEH (t-1)
H S IER ARE £ 8(=0.88

Estimate Std. Error t value Pr(>t|)
(Intercept) 0.00 0.00 0.69 0.494
I OZE% (t-1) 0.90 0.03 35.33 <2e-16 ok
FHUERH OIS (D 0.00 0.02 0.04 0.972
S OMSYE S (1) 0.05 0.02 2.15 0.033 *

Signif. codes: 0 “sx+” 0.001 “++’ 0.01 +* 0.05 *." 0.1

SO IETER (0= a2+ B4 < FEMAHDOMETER (t-1)+ BEXTHIDZELHR (O + B6X I THDZE(LH (t-1)
H B IEFA A RGEFRE(=0.01

O]

Estimate Std. Error t value Pr(>|t|)
(Intercept) -0.00 0.00 -0.59 0.559
FEAEAR AR DM (t-1) 0.18 0.08 231 0.022 | x
HEOZA% (O 0.01 0.27 0.04 0972
CHEDOZEE (t-1) -0.00 0.26 -0.01 0.990

Signif. codes: 0 “s++” 0.001 “++’ 0.01 ** 0.05 " 0.1 *’ 1

& 8. [V — b1 DEKXKFTE L ERIFTDER

FANE
FLUEAAR 15
g -0.007 | *F¥y 0.017
PaNiie 0.003 | 77k 0.001
52N -0.323 | /) -0.025
ISUN 0.168 | K 0.155
T—Z DA 176 | T—Z DA% 176

HEOZAER (D= a 1+ B I XHROZR (1) + p 2 X FHElEHOMEE R (04 B 3 X FEMAHDEE R (1)
H B IER A RE £8(=0.68

Estimate Std. Error t value Pr(>|t|)
(Intercept) 0.00 0.00 2.31 0022 |+
CHEDZEE (t-1) 0.81 0.04 18.71 <2e-16 ok
FHAEMFEDIEEHE (D 0.02 0.02 0.96 0.336
FHERE DS (t-1) 0.03 0.02 1.18 0.238

Signif. codes: 0 “+++’ 0.001 “++’ 0.01 * 0.05 " 0.1 *’ 1

HUEEMAAORTER ()= a2+ B4 X EAEMFEOMETE R (t-1)+ B 5 X IEDZLHR () + B 6 X [IEDZ(LR (t-1)
H B EE A EFRE=0.04

Estimate Std. Error t value Pr(>|t])
(Intercept) -0.01 0.00 -2.02 0.045 *
FAEMMFHOMETE R (t-1) 0.18 0.08 2.38 0.019 *
FHDZEER (O 0.24 0.25 0.96 0.336
R OZHER (t-1) -0.00 0.25 -0.01 0.993

Signif. codes: 0 ‘“#++’ 0.001 “++’ 0.01 * 0.05 " 0.1 *’ 1

AN DINOHPTEMINAEHAICKZ7EH AR Y
ADRBARPIEZ T 200 7EFHTEZ L LI,
7= U (N D U) J TG 7 ERaE
WORE T — < DZIIC D22 0 I DOWVWTED
RS T Z2 T TV DE D TH %,
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AT, WEXG, EME, #HEGE R’RE
FHRICEHLTHHEL TS, KELHTT,
FEINAREC TEIAEZR ) T 7 a— LR (N
DL/ TNy D) T a—N)UfEZR (N
DiEL/ TNy I TEAEITU =M TaE
T AT AL A2 FHRE ] TZOM) ICHHE
N,

KD Pr |t]) Of, Yk & RIkREENE
NOMEICHB T 2EREEROETHD, Pr
Gt D tIFFEH t DT & TlERW,
HBZoNTeT7— 2SR I NI A 0nl
FREDHEE M, MMDOZEE D2 —E & LTk
I, YEERED 1T % i X - THEaEt
HEABN ENRITZET 202K,

BEXM>

« AE [2019] [[Short Review) NS IE

£

HELY) —Ft > 2 — & E H
K77 Y RT7FVARNT =T
g, BEEH IR %A - o
7. WEEFEDINT ¥ —< 2V A5)

#r
it
1iE
71

DT 7Y R Z=VERAFY 2=, HELY
Y—F > X —. https://www.nikko-research.
co.jp/library/8181/

JO74—Ib
ZENFE orb5E)

- AR E NS DOREE
HitE DA < IR Z LI
H, 2015 4E IFTAME T 7 =
V7 F U A b (MFTA) % B,

2017 FIFTA 25/ KBICAE—
jj'_‘(‘: L‘(%buo

44

- i i 2% 5% [2020] [[Research Report] 1

Yav 7 DT 7Y REEARE I~ —<
vavrianrravrhb~], HEYY—
Ft > 2 —. https://www.nikko-research.co.jp/
library/8904/

- BFEZfl (20201, [[Short Review] 2 J-#iic

BIFZLNLy VRNTG YA T 7 Y RO@),
HELY Y —F &> &—.
research.co.jp/library/8896/

https://www.nikko-

« /NEEAA [2020], [[Short Review] MBI AL

DEBHEE RIS 2 5 L REFEFERCICE
32 k), HBEY Y —F > X —. https://
www.nikko-research.co.jp/library/9131/

- B Ot 7 [2020], [[Research Report] 3 %

REIT il D&y, AU —F 1> 2—
https://www.nikko-research.co.jp/library/8626/
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Method - Outline

We propose a method to predict future stock prices based on
the shape of the past price fluctuations similar to the current.

Uumm...

1. Measure

~a

Similar!!

-How to measure the similarity?
Indexing Dynamic Time Warping (IDTW)

2. Predict

Current pattern

0
o
QA
o
Q
g

+How to predict with extracted fluctuations?
k*-Nearest Neighbors (k*-NN)
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Results

v Cumulative returns for the six methods in TOPIX.
The out-of-sample period is from January 2006 to August 2017.
TRX

2.5

20

Total Return
P

-0.5
B O s

Red Line:Our method
(IDTW-+k*NN)

Blue Line:
Buy & Hold Index

— MOLX
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— ICNN_IOTW

eN_DTW
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2. TOPIX DETF) 2 —>
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I%, T—ZHARIX 1989 /£ 1 A~ 2017 £ 8 H
(DDTW (& DTW DEERR) . 1E¥E 4 X T v S
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PS> 120
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Results

Table 1. The average accuracy of all years for each method.

CAC40

DAX30 |[FTSE100|S&P500{ TOPIX

Ave,

DTW | 46.76% | 51.80%

46.04%

52.52% | 49.93%

52.52%

*-NN|[52.52% | 53.96%

50.36%

47.48% | 50.36% | 50.96%

53.24%

51.80%

60.43% | 51.08% | 53.67%

DDTW]| E-NN | 51.80%
k

S-NN|50.36% | 56.12%

54.68%

58.99% | 55.40% | 55.11%

IDTW ! | 49.64% | 53.24%

55.40%

61.87% | 55.40% | 55.11%

I*-NN|57.55%|59.71%| 57.55% |66.91%|60.43%|60.43%

Table 2. The total return of each method.

CAC40 | DAX30 [FTSE100] S&P500 | TOPIX Avg.

DTW | E-NN| 0.98% 146.03% | 34.82% | 148.15% | 146.79% | 95.25%

ET-NN| 122.22% | 164.03% | 66.98% | 97.12% | 152.67% | 120.60%
DDTW| E-NN | 157.14% | 74.38% | 98.21% | 185.76% | 142.32% | 131.56%

F-NN| 0353% | 154.00% | 114.29% | 139.60% | 156.98% | 131.86% |)
IDTW [/-NN | 126.50% | 124.26% |142.10%| 212.87% | 174.20% | 156.00% |'

I -NN[222-24%[212.91%] 140.74% |235.29%)|234.53 % |209.14%|>:¢

R2 HEBEAVZLEDLIE
Results

Here, Prediction in Step 2 is replaced by simple 1Mom: 1 month return and
12 Mom: 12 month return excluding the last month (12 Mom).

Table 3. Comparison with Momentum Strategy(Return)

Method CAC40 DAX30 FTSE100 | S&P500 | TOPIX Avg.
IDTW-+kE"-NN | 222.24% | 212.91% | 140.74% | 235.29% | 234.53% | 209.14%
1Mom 129.70% | 120.53% | 33.52% 135.23% | 186.36% 121.07%
12-1Mom 110.58% | 127.34% | 135.90% | 201.64% | 124.96% 140.08%

Table 4. Correlation with Momentum Strategy

Method CAC40 | DAX30 | FTSEL00 | S&P500 | TOPIX | Avg.
1Mom 0.09 0.02 -0.01 0.07 -0.02 0.03
12-1Mom | 0.05 -0.15 0.06 -0.14 0.07 -0.02
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® 3. HGEE

CHOPESY

Results

v From the viewpoint of profitability, the number of k is 5

Table 5. Profitability and accuracy
by number of clusters

3.0

INDEX

Total Return[%]  Accuracy[%)] 2.5
IDTW DTW IDTW DTW
=
k=2 | 113 23 58.87  53.23 520
k=3 98 17 | 57.26 5161 8
k=4 | 148 66 | 6129 53.23 v
215
k=5 | 162 64 63.71 5403 =]
k=6 151 50 | 64.52  54.03 z
€10
k=7 | 131 5 61.20 5161 o
k=8 | 132 6 621 53.23
e k=0 | 147 45 | 629 5484 e, 0.5
k=10 114 41 5806 55.65 e
k=11 104 70 | 5887 s0.68 0.0 <o ,,) - ‘OE
p— ca >
k=12 | 90 56 59.68  58.06 AR R ,.]Q'\'m()'\'qq'\' q@/ oY
Results

v Visualization of 5 clusters (black line: Medoids, x axis: days, y axis: return)
Semple EB[.‘BS&%]* Sample 110{B2 T3%) Samphe : 54[44.24%)

288 (1.3

Reversal Momentum Momentum:
030 a.80 -] !
a 1w 1% 2 o 5 10 15 20 L] 5 w0 15 n

*The percentage in parentheses indicates the probability that stock price rises in the next month.
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Results

v Visualization of 5 clusters (black line: Medoids, x axis: days, y axis: return)
Sample : T3[29.73%) Sample - 63{50.79%)

u A% e

cE
. a 5 1 1 = 120
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2—OIERIERRZ A 20 (K5),

(SZRE57HT 11 2006 4 4 AL 5 2016 4£ 3 A %
TD TOPIX IZDWT, 80 77 7 Z2—7Z il LT
R 2—2Z PRl HRET %, U A
I, DAV T4—, BEAVEL, NYa—, A
AD 57525 16 DT 77 Z—IeiZ 5 I
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K 4. TERMEBOFIRELGEH) 2—>

Results
Table 6. The average accuracy of all years for each method.
ACC TOPIX | SP300 | DAX CAC FTSE | avg
TSDT 50.00% | 47.73% | 51.81% | 45.24% | 53.47% | 49.65% el cment
¥t i ) AT al. o 45.24% 5347 49.65% by adding features
TSDT+CS | 64.04% | 61.82% | 56.63% | 63.10% | 61.39% | 61.39%
TSGBT 57.87% | 6L36% | 59.04% | 54.76% | 57.43% | 58.00% Improvement
TSGBT+CS | 69.10% | 65.91% | 62.65% | 64.29% | 66.34% | 65.66% by boosting
Table 7. The total return for each method.
Total Return | TOPIX | SP500 | DAX CAC FTSE | avg
TSDT 3499 | 1086 |-6.16 | 0.15 3568 | 1511
== | TSDT+CS | 255.84 | 198.36 | 69.20 | 117.28 | 67.45 | 141.62
. T o e
TSGBT 11151 | 8814 | 112.78 | 8672 | 7521|9487 | | 2020 Gy
TSGBT+CS [ 220.79 | 224.30 [ 10093 [ 140.42 | 120.73 | 163.23 | *conreeocs @
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Factor
Candidates

Extraction of effective factors in deep
learning (without human judgment)

Cross-sectional Investment Strategy w/ DL
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Results No.1
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Return

R SVR

v This graph shows the (annualized) returns of each methods

The results of deep learning are better
than other nonlinear models.

The linear model is not bad either.
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Results No.1

v This graph shows the Sharpe Ratio of each methods

1.60

1.40 The results of deep learning are better
1.20 than other nonlinear models.

1.00

0.80 The linear model is not bad either.

0.60
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020 Linear model is good if a poor

nonlinear model is used.

Shape Ratio

0.00
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7. 8HEDY v—T L F (TOPIX)

Empirical Study No.2
v This graph shows the (annualized) returns of each methods

12.00% For the level of return,
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_ SO0 For the epoch number, 20 is
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Empirical Study No.2
v This graph shows the Sharpe Ratio of each methods
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Results No.3
v This graph shows the (annualized) returns of each methods
9.00
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AT v DNN generally outperforms other
£ s.00 methods in all regions.
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2.00 v The performance decreases in the
1.00 I order of PF, EU, NA regardless of
0.00 the prediction model.
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Basic concept of the Ichimoku Chart
(Introduction)

- Ichimoku is focused on the underlying “powers”
in the market. To know the next market direction,
it suffices to know which side, buyers or sellers, is
winning or losing. The market moves in the direc-
tion in which the equilibrium between the buyers
and sellers has been broken. The chart developed
by Hosoda allows one to instantly grasp the equilib-
rium state of the market. This is why it was named
“Ichimoku Kinko Hyo", which literally means “One
Glance Equilibrium Chart” in Japanese.

- The middle-point of the price range is regarded
as important.

- The three basic components of the Ichimoku the-
ory are the “time” principle, “wave structure” prin-
ciple, and the “price level” principle.

- One of the important traits of Ichimoku is its
“time” study. Most market players focus on price
moves, and tend to make light of the time factor. In
Ichimoku, it is considered that while price moves
are important, the time factor is more important
than the price factor; without a solid “time” study,
one cannot have a true understanding of the mar-
kets.
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The three basic principles of Ichimoku

After confirming San’yaku Koten, you should
consider the three basic principles of the “wave
structure”, “price level”, and the “time”. Figure 1
shows all the points. Notice that the bull market
consists of three waves, and an equilibrium is
established between price and time. The same
applies to the bear market. It is highly probable
that the market direction will reverse at the equi-
librium point of the horizontal and vertical axes.

Price I Time
Wave
Wave

Time Price

Figure 1. The three basic principles of Ichimoku

Wave Structure Principle

First of all, the wave structure principle is
very simple. Hosoda classified the wave patterns
that appear in financial markets into a number
of groups according to their wave structure, and
gave unique names. | wave is a single rectilinear
or straightish (normally sharp) thrust up or down
without notable corrective moves. V wave consist-
ing of two successive I waves, a sharp thrust up
followed by a sharp thrust down, or a sharp thrust
down followed by a sharp thrust up. N wave an
up-down-up or down-up-down wave. This is the
wave pattern most commonly seen in the market.

When N wave extend to nine waves, it is
judged that the uptrend is close to the limit. And
when the price falls below the previous low, the
uptrend terminates with the top forming pattern.

| wave V wave N wave

/N VN M

Consecutive N waves

et

Figure 2. Wave Structure Principle

Top forming pattern

Price level principle

- In ichimoku, there are the four basic projection
methods as shown below.

N projection —— Up:N=C+ (B-A) Down: N=C - (A-B)
* These two equations are effectively the same.
But I am showing both as I believe this makes it
intuitively easier to understand for readers. The
same applies to the following.

- Up: N projection adds the distance of the last
upleg to the last low.

- Down: N projection Subtracts the distance of the
last downleg from the last high.

Up:N=C+ (B-A) N projection Down:N =C - (A - B)

N A

Figure 3. N Projection

V projection —— Up: V =B + (B- C) Down: V=B - (C - B)
- Up: V projection adds the distance of the last
downleg to the last high.

- Down: V projection subtracts the distance of the
last upleg from the last low.

This is the target to sell half of the position.
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Up:V=B+ (B-C) V projection Down:V =B - (C-B)

The target to sell half of the position

Figure 4. V Projection

E projection —— Up: E=B + (B - A) Down: E=B - (A-B)
- Up: E projection adds the distance of the last
upleg to the last high.

- Down: E projection subtracts the distance of the
last downleg from the last low.

This is the target to sell all the positions.

Up:E=B + (B-A) E projection Down:E=B- (A-B)

The target to sell all the positions

Figure 5. E Projection

Up:NT=C+ (C-A) NT projection Down:NT=C-(A-C)

Figure 6. NT Projection

NT projection —— Up: NT =C + (C - A) Down: NT=C - (A-C)
- Up: NT projection adds the distance between the
last two low to the last low.

HART 7 =/)V7 VU X Mg 2021.9
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- Down: NT projection subtracts the distance
between the last two highs from the last high.

Time principle

The third subject is the time projection. One
striking characteristic of the Ichimoku theory is the
degree of importance it places on the time factor.
Hosoda taught, “It is not that time merely passes as
prices fluctuate in the market. Time influences the
market. The market is dictated by time.”

Ichimoku calculates “Reversal dates” in the
following “Basic number™based projection and
“Time parity’-based projection. These two meth-
ods can be used separately or simultaneously.

a) “Basic number”-based projection

First, I explain “Basic number"™-based projec-
tion. Following (Table 1) are the “Basic numbers”
to be used with period data as default parameters.
In addition to that, there are 83,97,101, etc. Some
Ichimoku researchers claim that they have found
that 5,13,21 should be added as Basic numbers
when dealing with weekly data.

Table 1. “Basic numbers” to be used with period date

Basic number | Comments

9 -Useful for calling intermediate tops/bot-
toms

17 -Useful for calling intermediate tops/bot-
toms (9+9-1)

26 -First term, Useful in up markets (9+17)

33 -Particularly useful in down markets
(17+17-1)

42 -Very important in both up and down
markets (17+26-1)

51 -Second term (26+26-1)

65 -More useful in up markets than in down
markets (33+33-1)

76 ~Third term, More useful in up markets
than in down markets (26+26+26-2)

129 -More useful in up markets than in down
markets (65+65-1)

172 -More useful in up markets than in down

markets (33+65+76-2)
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Reversal dates are projected by adding “Basic
numbers” to the high or low on which the trend
reversed. Figure 7 illustrates that.

Reversal dates are the dates on which the
market is projected to ‘reverse” directions at rel-
atively high probabilities. However, the market
does not always ‘reverse” on a Reversal date. In a
strongly trending market, the existing move some-
times simply “accelerates”, instead of “reverses”,
on a Reversal date. This happens more often in
a down-trending market, than in an up-trending
market. Suppose there is a market that has been
moderately declining into a Reversal date. If it
cannot reverse direction during that time window,
oftentimes it starts falling sharply.

C

| Add a Basic number
i
_

B
|
|
|
|
|

Reverse or
Accelerate?

A ' Add a Basic number
—_—_—

Add a Basic number

Figure 7. “Basic number”-based projection

b) “Time parity”-based projection

Second is “Time parity”-based projection. In
this method, Reversal dates are projected by add-
ing the same time distance between two key dates
in the past to the high or low on which the trend
reversed, from which to project into the future.

Figure 8 illustrates this.

(1) Add the time distance (the number of the days)
between the high C and the low D to the date of
the low D into the future

(2) Add the time distance (the number of the days)
between the low B and the low D to the date of
the low D into the future

(3) Add the time distance (the number of the days)
between the high A and the low D to the date of

I Technical Analysts Journal |

—m > Reverse or

@ = Accelerate?
(€)) 3)
— ) —>

Figure 8. “Time parity”-based projection

the low D into the future

(4) Add the time distance (the number of the days)
between the high A and the high C to the date
of the low D into the future

Dow Jones Industrial Average, Monthly

Figure 9 is a monthly chart of the Dow Jones
Industrial Average. In July 2019, a high was
reached at N projection of 27251 dollars in N
wave from March 2009. After that, the stock price
dropped sharply, however San’yaku Koten contin-
ued. And the conversion line has accelerated in
October 2019, therefore the market became more
bullish. As a result of responding to changes in the
conversion line, November 2019 was a significant
acceleration point as it was the month which com-
ing with the time parity 12 and the basic number
129.

And the 2V projection of 29654 dollars from
a low in 2009 has reached at February 2020. The
February high was close to time parity number 25
from the January 2016 low to the January 2018
high. It is a basic number 26 in the first place. This
means that the time and the price did coincide.
After that, the stock price dropped sharply. If the
market can stay San'yaku Koten after the correc-
tion, one should judge that the uptrend will con-
tinue until the coincidence point of time and price
is reached again.

Basically, the points where the trend is likely
to change are the timing when the lagging span
touches the stock price. If the lagging span falls
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below the stock price, a bearish sign is confirmed.
However, as with the 2016 correction, if the lag-
ging span jumps to support the stock price at
that time(January 2014), the trend will be further
strengthened.

If it exceeds the high in February 2020, it will
be the ninth wave. The upside target is E projection
of 30232 dollars from the low in 2009. Also, there
is V projection of 32190 dollars in the period after
2018. This is an important target that consistent
with 3E projection of 32097 dollars from the low
in 2009. And the most important timing on the
time projection is from July to October in 2021,
from January to April in 2022, December in 2022
and June in 2023.

NTAA JOURNAL 2021.9  Vol.8

Shanghai composite index, Monthly

Figure 10 is a monthly chart of the Shanghai
composite index. Look at the long term N wave
from a low in 2008. The coincidence point of 81
months close to the Basic number 83 and the mid-
dle-point(VE:5199) of E and V in the N wave was
the reversal month for the upward wave.

Currently, it is moving in the downward wave
from a high in 2015. In the short term, the conver-
sion line may go above the base line, however it
is not just San'yaku Koten. That is, the downward
wave can be predicted to continue. In that case, the
coincidence point of the time parity 81,93,97 and
V projection of 1689 in the N wave from a high in
2015 is likely to be an important reversal month

higashine TradingView.com T4, 3 04, 2020 18:40:03 JST 3E' 32097 A ;\V: 32190
DICFD:DJI, 1M 259175 Y 7860 (-2.94%) 0:25500'5 H:27084'5 L: 253920 C: 250175 E 30232 2{ 16 — 3‘6 2022 3
94 2\}: 29654}\ 6407 92 M i) 20'22 lém.‘.'
92 .

N: 27251

2000

2021.10

30, 20006
41

2022.4
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Figure 9. Monthly chart of Dow Jones Industrial Average

HATZ =7V 7F U A MiE 20219

59



I Technical Analysts Journal |

for the downward wave. In addition to, focusing on
the move from a high in 2015, the time parity 13,
32, 37, 44 may also be important as the time on
the horizontal axis. The downside target is V pro-
jection of 1689 in the N wave from a high in 2015
as well as N projection of 2141 and V projection of
1592 in the N wave from a high in 2018.

If it exceeds a high in 2018 with San'yaku
Koten, it is likely to lead to a larger N wave start-
ing from a low in 2013. In this case, the month
coming with the time parity 32, 37, 44, 68, 81, 93,
97 will be the important reversal month for the
upward wave. And it is considered that the upward
wave will continue until the N projection of 5698
or the level of 4909 obtained using the habitual
price range.

higashino TradingView.com T/, 28 07,2020 17:36:11 JST
SSE_DLY:000001, 1M 2876'04 +9'5 (+0.33%) 0:2716'7 H:2876'5 L. 26852 C:2876'0

EGX30 Index, Weekly

Figure 11 is a weekly chart of the EGX30 Index.
Currently, it is a small-scale rebound from the low
in December 2018. If it exceeds the high in Febru-
ary 2019, N wave from the low in December 2018
can be confirmed. And you can predict N(16457)
and E(18566) upward projections. In addition, it
is important to predict the middle-point(17511) of
N and E projections. After the short correction, if
it exceeds the high in April 2018, a larger N waves
starting from the low in January 2016 can be
confirmed. In that case, the price range of 12701
from the low in January 2016 to the high in April
2018 and the price range of 6338 from the high in
April 2018 to the low in December 2018 will be an
important factor for the price projection.

93 93 20232

81 81 20222  N:5698 "

(VE: 5199) 44 2022.8 L -

E: 5292 25 13113 lsaos
A V: 5107 4909 Fsz00
——=——>20218 A -

———— 2022.1 [

sass [ 1=

2469

848 -

v v

848

V: 1592

20248

k 2021.6

Figure 10. Monthly chart of the Shanghai composite index
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However, if it falls below the low in December
2018, the medium-term N wave starting from the
high in April 2018 can be confirmed. And you can
predict N, V and E downward projections.

After 2020, what is important in the time pro-
jection is the time parity 34 for short-term wave
and the time parity 66,120 for medium-term
waves. In addition, the week which coming with
the basic number 76,83,97,101 from the low in

higashino TradingView.com T/4B, 28 25, 2020 18:29:49 ST

NTAA JOURNAL 2021.9  Vol.8

December 2018 and the basic number 129,172
from the high in April 2018, will be the important
reversal weeks.

I have just written about the future assump-
tions so far, however what I want to say is regard-
less of the size of N wave, whether it be an uptrend
or a downtrend, it will continue until the coinci-

dence point of time and price is reached.

EGX_DLY:EGX30, 1W 133757 ¥ -66'2 (-0.49%) 0:13720'5 H: 137632 L:133757 C: 133757 62 66 66 e
Upward projection A | 20201025

E: 18566 -

N: 16457 12701 o

EN: 17511

N: 16457 -

projection
N: 8983
V: 8831
E: 5738

Downward

3245 .

_ 2020.11.1
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= 2020.5.17 e
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Figure 11. Weekly chart of the EGX30 Index

e 07 4—)b
REF Z=F onLovEsL)

1968 F KBRE F N, GE5 .
KTFR1T7% £ %2 T 2006 FEIC
DZH 7 « F V¥ ¥ LYY —F A
e HAFZ=ZHITF VU AR
WEEIEEE, AENMZEY,
IFTA (EHEET 27 =)L 7FVJ A b
) EEMET 7 = VT T
Abo WUNRZY T b7 EEEA
VI LVYATT 7 ZHIViD
MR EDIE D, B RKZOIEFE WA, RS K
RS ORI B, T L YT, HFL CNBC % K
HiTH#H,

HATZ =7V 7F U A MiE 20219

61






NTAA JOURNAL 2021.9  Vol.8

[EEsFE IR A
JL—hk-7J

WEH AT oY) "= VT4 VTR
(LUF, Wi FH) 3727 =)V 7 F U A D
PRS2 MR % U 2 6 122, DX (7
VAW T VAT A —A—=2 g V) WIEd 7%
MTHHEE IR AZEDEIICEFHLTNLD
Mo FEOAHEEEEIC, BIET ARG OV
Caiizefil> 7z,

2021 &, BHEFHYOLEX Fix 3 B5H

TN HIRZ—ry FORE LI, B
WIAF v ) e R=IT 4 VT ADE 12—
BN, HLETERDORNTTHAS T, &
THEMOLTHEET, 15 FMEZTTET. £
HEATELTEA S LWV WESOHGICHNT % H
B BiEL LET,

KEDY a— -« N1 T VBREDEAE L TLUEE,
FEOEHSH LAMESEINTHE T, 10 FH
EFEID I 3 A 30 HIC 1.775% £ T LA, ZDH%
BILFHEL TOXR I, GRS EHLTOET,

BRI, BBIC E > TRY T 4 TRMEO
EINZVDTIEERNTL X DD, KEDNAT
VBRI IR D OB T RGN R ZIT> TR T
L. aatrav 7Lk GTe2ikT6Jk Lz
A DB M BHENTED, HARZIIT
7 OKRETEBBHTENRE L TOET, AT,
P ERS IR LB ICHERE LTV E T L, BHA
DIPFEFEEEFCTHHTT,

felz, TNEH e 1 FHEETLE S, & 1
LREE T R, SEIXRFREEHMEC K BR800

FI%)U] THL
v NTJ 7+ — LERE

W74 F Vvl - F—=NVF 4 VT A
&M 2R A H B

& T 0 NTAA RIS fiJF ft
R - S HEE

A AR (OWUTE 72 THE) 1946 FFET N, /MR
REFWE A% 1968 IR T (B =2 UFJ #17)
MTo UE] A 2 —F 2 3 FIVEER EZ#T 2006 4
6 H 7 55 st FH AR R 4L B s i 5 A&
(CEO). 2021 4 6 A 5Bk, (& @ SHE—)

DOREEMZEREDICRD X T,

W, R N CRERAD MG B L
e lld, BEAEHDFEATLE, ZHUIER
FRDKMHEIZT TR, 2D LRz \T
HIET DR TIVT )=V o FRRE A
5 LTl 5N, NT Y ADEN TR FEBEGEE
MHERFENTE BT,

UL, SOXKEIE Y TIVTIV—TT DT,
BEREE TN Y RICRL T EMEREINE T,
BERNEREROEKIZ, ~—7 v Mcko>T
IHT 4 THREDNL VDT, Sh5 1FEEDL
HOHMITOVWTEZ B &, VI I WAL RLFT
BENEHRVDIFIEER & T ATY, ENKAT
BICHZMT 5 & HECEERAMGIE 3 77 L H
DARERTHET,

HAT 7 =47 F VX Mz 2021.9 63



RITHEICBO - R Z$TD

T Liciah, FIc b0 &SGR E R X
DERBICOVWTTHHLIEVWERVE T, FAEE
BER G FH &, 2017 4 4 A S#8E G [New
Age’s, Flag Bearer5 ~#i XD F~] D L &
TEIE MR TBHLTEE Uiz,

i EDORERIC X O BN THRE TN BREED
BAERICITIRAICHEE U & PRI N, BEEARN DX
BB D) & i & OB ERE, AV X —
Zv MG FinTech, Al %2 EDT Y Z V4 —
EADIRBEREICKD, FIZFE T R AZED LB
BRIEWAORFICHDET, TRUTHIGL TV
DI, Y] TR B2 D 9,

WAL FERICHT TRWY - ik 2T D
febicld, TNE TONGEERZ S 5lcb L,
MO ZHED ZHENH D £9,

DD BIGREAEOMLE LT, B
AEZEDV TV TEMET TS Y RTH
1AV 7 F—=)b) ZEBH L, BERATOaI 2
=T 4 —EROREIC—RE>TVWET, Thic
XodEERLOE UTHENDEEDPT, FHL
v hT—I7EDETETEEX Lz,

RGN oMb cd, T a—F 27 Tk
TR, TIVAT A EVRRADIFE. FL—

T Y 7UE 0tz Hig LT SNER R
& EHVER I B D AM BRI 2 BRI IS ATV & LTz,
CNEMERNEATETWT, 5 KikZ et (3

HIERERMT I v b7 4 — LEET 5720,
ITHREZ £ 5 ILD AT Ao A AT FH O HiiS 1 1]
72,

I Technical Analysts Journal |

K. KFI. SMBC HBL, A%, =2 UF] £/LA
Ve RZYL—) DR HBVDRI T g VICET
WRELTWVWET,

Ko, BIELREHEZRDT, MRAICK T
fDRE St T2t E L, BE ORIz D
% & OGOt 2 ED TNE T,

N SIRSEAR 2R T 2 72D DOfERICA T,
EVRAR—F T+ VADOZRIZKD £ Lz,
BUKIICIE, RIRFERE DHLFTR M&A 77 RINA H
J—t L COMREZ RO Tatzmisc bick
D, =7 v FHARKE AN TELENGEN
MRTEZXIBE YR AR— KT+ U4 EHER
LTWVWET,

HILLEYRRERALZ LA

BUR, IS ok & ZREICDW TR, &
BEFELEBOICGEATZREVSTEXNTLX
9o TDHZT, FROZITHIELIZHLVE
VAAHRELTEE L,

H1iicA Ly =)V cd, B, #H
HCWEAZ—=NT v TRFEL—F—DfE{Dna
RaZTa=IIN=ThHb, HABICH AV
I R—=)V - JayTERNIC I —T ¢ v 7 2Bl
LTEBH, ZTOPEELEZAALRIETCIIAV AT
LZEERLDDH D FT,

B2 Y R— 70 s S LTd, [ A
75 LI GHRITREDRGEIG2tm e L L E
KHLVEBREDIEZIED LIF2 20580
T,

HiFRfT W RIC LIz D & LTk, S
FEIRA, HEZVXEANBT DY —E A% T )V
FA Ty T TRIEL TV E T,

H7ERIT O RYEEZF ki, AP ERRR
TUNT ¢ T2 EDEM. Y—EX &ML TV
9,

HIgRY R— 7075 LTI TV INT ¢ 7R
BE, BEHNMSOZ—ZXhH-> TRt TtERy
LEDEELDYR—FLTVET,

I BHUTIRATICOR U TR FEIEEF R HER L v
X9, Mkt OMEE L FEER O Eic
XoT, BIHENI> TVEEEOENE L ST

64 FOZINVTFIA Ry —FIL 20219



DZMEVIEMN, TN SRR
BIELTWEE T, hnlsic kK v f)
Wi IhWE B IRRETIREL. +T
TIVCRIET ST —AEEZABN
H0DT, PHIZE E S DS REG |
FITHBIC, Z DTz B ERK
FIWrEICRB T, NI
KRIRIZP < Lo T A D R
BNTVWET,
RIFEEFEUTOWTIIBUE, FF
W CH b, HFsTRF DT |
ZLOMWEDEDIKRTVET,
530 TH T Y 2V T —

VETEWSBITEDTODT  grmseaar hi e iR & e BT 2 SRR 075> ReH 54l Y
R—)U (BEIZHAEO CILOE FEIChBT 29 0Y), V7 R—iL&id.

DV ENVAERNDIIETT

NTAA JOURNAL 2021.9  Vol.8

BIE. FAP &34 97 Fintech 7 2~ % C M) 29 [Orque) & 5] &9 [dor) ZHlAEDE, [4E
RTE. T Fintech g, 7 ok U s, (0% Aisist D

REICHMNZHEEIT> TV
T, ZOWVKOHPHREI R AL LTVEVEKTH
EMoTEETD,

I AV KREHAMZROHRNL T, DEREZT]
REIC LT, XKD FRICHRDREFTEE
FRETELEEZBAET, TOARKGIEL
et E AN OB REFFEZ T TR,
ZIFFAHF AT — OO et Fa ) 7o
F—=0VFEDT Y ZIALE NI RLEE O |
HEETERDT S, 2N ZFf >V —E XD
RIEEEZTVET, THIX 2021 FE/ME X RIC
Y—UCRZERBETENL LBV, BIE, mRIE¥E
ERBEIC A > TWVET,

CDARRHEIFFZ I, YTV —T D
Fintech 72 tt MR 2 EEEH T SV ThH S
Tt X | L& E#ET S TFETT, TN
KX TT VT =y 3 VESREDMEZ 5 X 517
D, XOFEENEE > TWLIETTI,

Z O, BH Y EED TORANOTEC ., 71w
7 F r— A& — k7 v 7D Hash DasH ;s — )l
T4 YT ACBHELTWET, Hash DasH ;x—
WT 4 VT AE, Y UHR=IVTT VR IVEELED
HY 5 | Fii % 3 %5 9° % ICHX Tech. 7 5 D HE & 321
THEL., HARDOARWEET Y 2V L LT L
IEZWOMAEITOTVETD,

BESMT S Y b7+ —LIbEHE

THOULETETXAMEE ZOEM., 2L T
Fintech (R¥NOHE %8 U THIEHEZ FH A H
FFLTVLEDIE., TNETOMFDIIZFE Y R A
Mo TV 2)VERE TIRIASIDAAI TS Y b
T4 —LEMET ST LTI,

ZLT, ZOBMLEEFELT, WHIC UTIRT
EWVIERER LD AL TN DY, Thh 5 D%
BEE->TWVWET,

BUE, SMEY X ARKRDE XTI EEERNS
HFHEINTOWET, HlZIEEENE EDKTHRE
¥HEELEHEEOITRL—raryEZSTT
L. TN TEEDE 0wtz & & SRlkE
EDATRL—ya VIKEHLTWET,

ZFOEKT, PSR AW BRAEBELT
X, REBOHITEE SR> THATLhE WS
TEM, HEIKE-STEET, 4. RHBHED
ATV Y 3 ZICHITHEEEZ L 7z
R, BABEMT Ty b T+ —LE WV ROAKNE
B 5D T9,

HAT 7 =71V 7 >V A Mz 2021.9 65






NTAA JOURNAL 2021.9  Vol.8

ERFHTEDOBROERDS

EF&C 1%
I e

~
I |

D, FOEMIY Y IIVOMNIEE#Z 5,

FHEAMT, b T 7V T FIVARMCE ST, HEVRT IV iaH7ZEET S
BICLST, REBLADD B EONZBEFIE LY RIA 2 ZOMEDIEIL—IL,
MHEDRGRZER L. TIWBGENTEEIV— V2 Ul Bt/ Ny a2oA v 2—3xy
FAFEEL. KO ZLOEMET 7 Z IV Z2HRICH S T ENTEB X ICE 1 B
e R LY RIAVIE. T2V OMRICE N TERBEREDZ ARV Z—FTH

~

/

1. i (R#)

BEPEEOBERIE IO, BN R AR
MHIRE D TSNS, EECEEREIEE. o
FERHIFR EBE < OFBEOBEIFANERE S
NTER, 2, VWL aBHMBIEFEIN R
RE2T7—GBIITFEEEbNE (LIF., BEF
H e RS EN T 2159,

RSP LYRIA Y, THLEBEIEE &R,
JERIEE W, T 7 Z VR O — RN ER N 7%
HiEcez X, ERN LY RS AvEEE ERE
LY RORMSORZEISEFOMLHDET A
DRZME (R TLA T 7 b ELTOVENED)
I ->THI<,

RFICF vy — b ETRTHS, LnEOBHIE
BHe FRNLY RIA VG > TW B ERD
VI TENEVWEEENL, BBV - TR
RFICELSEZDE>TWVEDET S (K1, &
BARXL CREFEDS, PLY RBXUT LY
Rl E COMEIE ZFR L TF v — M ZIEKL
TWVWADT, wEZERLZHEATH RN R YR
FGAVETHSTWVDS),

X 1Tl 2017 EH 5 2018 FE D@ E T,
FIC 1ERDL DR, 200 HB#IFEE EH LY
FIAVDELVEZDGVANEDENS,

EBEAA. BHOAXOEEMDHAI, H5
WIRBUEMICER D B> TV LWV B®RED
BHENBTLEBRVDT, Fy—bh ETHEA

HOTVARIRELXUZDIRENEDENS
Fr—br EDOHBREEDHIICELTDT & TH
D, Fio, TOHWHEMEE LT, Fr¥— o
x93 —{kNET 7 =)V 7F U A sDOHEFEN
BERTOGHNRHNREREICS LT, &0
TETH%,

ZThS EFRNLY RDBEE B & n KAOBH)T
HOEFS>MWERLTER NV Y RS A 2k EFS
720, RS FEER LY RIcE> TWL & nA D
BEIrEgE ErEhs FrEA, CRICEF ML
YRIA U R Ho DT BT LIRS,

FE OBMRICEH L. AFmX T FadD &z
BHS M LTz0,

OFLYRIAE, ZNUCEEDES n KO
WrEansH % L LT,

HATZ =7V 7F VA MG 2021.9 67



I Technical Analysts Journal |

yahoo/finance

Nikkei 225 (*N225) 17
Daka - Cpaas Dalayed Pree,

&, Cumancy in Y

26,809.37 +8.39 (+0.03%)
&1 ciose 1 ISPM ST

l SN2I5 2403379 MA(TSCMAD) X | MA[2000Ma0) =

f'i,e\"v N 1=

Jun Sap 2017

& 2020 Verizon Media, All rights reserved. | pertnershis with ChartiQ

@ Indicaners () Comparison El DateRange 1D S50 1M 3M 6M YTD 1¥ 2¥ 5Y Max Mo~ W= &

15,000

| - >
ettt it s ot ™

2019 Jun Sep 2020

Data Disclaimer Help Suggestions Privacy (Updated) About Our Ads Terms (Updy

X 1. 2016 ~ 2018 £ BIFF#%k(H : 75 B EFT. 200 BHIZENTFE.
FR NV FZA >, HFR: Yahoo Finance

@FrLYRIAVE, n KOBEI TN ERD G
WS EERT 3. b B n ROBEIFEHME
ETEEHTEEZTRLY RIA U508
LIz aEI,

@FNICIEXED K 57T 7 =1V EOERD
BB,

£9. BE#IEEOEEL—IV, FLYRT AV
DFEIN—IVEHERENZREDZH NS & LT,
ZTOMEREZLTBE W, 72, TOXIICER
DESIRLY RIAVE n RKOBH YD E
W=D, HRK LU TWED EIZ>TWeD T 574
5, ZTOFRENV—IVOMEFREEERL, EH5%H
M 200 72EZ208NH %,

BEPEE O E )L — IVIC DWW, 75 )ik
Hl, I—=VFrra A, Fv RI7aQAEMHET S
M, T EIVERIDIES B RTWL,

CCT, A CHEERZ T TV E)IVEHIE
&, HEBEBEEHIOEE ORI R— M Eh
208D THB, $bb, HGIIBIHIEY
DEZFDHMICKFELELS L, ZE5 LB
¢35, K1 TiE, 200 HBEFHFEED EimEo
ETARHEVWTHD, MHLHEMD 200 HEBREE X
TELIEGG, TTEHEWEEWS T ik s,

¥, 7oV IVERNT 1 AOBEIEY, o
5 200 HZ B EICBIT 5 5CEHIL— IV TdH % h,
200 HB B EE LN OB I E 2 S L,
B 2% 200 HBEEE 7200 DRk BB F 1
Thbd., LWVHTELTEERNDT, T TEBH
ORI AEEZ e LTHRT S (o &b,
X 1 THR—FEINTW3DIE 200 HBEHIEY
Thd),

T, TOTSVEVEANE, FLYRSA Y
DFEEIV—IVE LT ESTEA S,

LY RIA VD5 EIV—IVEX, U EDITIE
LY RIA VI R—PENZLENVHTETH
D, BIZEEF LY RIA VN YR—FEn
WX EF LY ROEZRINZD, P R—F Nk
WIEBIE MR LY R Lz s LRV O
THEHERE NS L THD, K1 Tid, 200 HEE
P LELZDE>TVEECADERNLYR
TA VBV R—FEINZOTHWETHSH, L
ALY RIAVETNCT LA T LGS
. %O MEEMZEN T 508 NH B, L
L. ZOLEARMLY RIAVICERDB>TWVS
LmEon AOBEEGZHEICEZ D L, FIC
TLATT7Y LG, 77 E)NERNCHE >
TLEmERDENLGHWSEEEZ ST LICKED,
TE ML Y Rl EHER LS T EIKidARD
AR

68 TUOZANTFIVA T vy —F)b 20219



72l Fo i3V olzARE L, BEIFEEO
d—=v7Fr 7R, 7v R7aADEEIL—IVE
ERLTHL, L —MICEDHLENT BT &
M. d=ILFrr7aX3EY, Ty K7 i
FODTHB, V7AAZDEDNEVRA Y N T
HOXAIV 7L LUTHEYEIIRET, ZDEK
MRRHNENTIEHZHEDD, MLV OB EM
Tz lrd 5 e DICBEIEEO 7 u X 2 S0
BHEMTHS, 2T, d=IVT VI RAFENY
EWVWIHIEMELOBEDS E, d—)VTrIuaxk
TEHETIRREDFROHBRTHo Tz LT, d—
IWT 7 A%EEHUHEVWERICIRRE X, &
WO XKD BEKRENWEESAS (Ty K7 XiE
Fe0 LWV BERIEZ DR o

iz R LT, Rl ERE LRSI BR %,
FRAMLYFIAVE, ZRICERDE>TWVS
n RO L OB Z FHICT LAY T B
L7 BIC B 2 5HNEMRZ EDO XS ITED
LZNTCHB, TORL. FEZEBLDDMK T,
BELWVIBFWVWHETEREESIN, Thitbss
A R7e BV — IV I E ARV, R MLV R
BREMLY RERANEBLLIEWE, LYY
HSANOBITEEZ DT LETEELEIN, C
NE XICEENZEIL—IL EIEE R0,

ZZTlk. FLYRSAVETLAITI ML
e JWKERODXSICEZZTL LTS, T4

NTAA JOURNAL 2021.9  Vol.8

BRORMTHZ M., 752 EIVERIN n KD
R LsNc . ENX D EIHOBEIFEICE %
WL, HROBEES L OMGR T, ERERIET
WAL RZRETHIENTESTE, BXU,
WO EEOI—)V Ty 7aAE &7y R
JOARAZRBETBHIENTEELZEETS
. FLURSIAVET LA T T N LEEGEIR.
I D R LY REZRo>T0 5 EfRd X
XTHB LT A, TORE BMNZERO L >

RICHRH U 7 nREME 2 150 9 R E ERR O LIEAR
WeLT, 375 e)IVERIERWS C Lk
LTI, FNARR RO b L2 Ricizi L
fro e, EMIMNAERL Y ROKRTEEKT S &
BIRS, EWINAR LY REDBERICHBNT,
BT AN DM ZE BN I3 S % D D |
BTN LY REDBBZRTIHERD 52 Lic—
TEOEHMENEDENS T LiIciks, FRNLY
RIAVERTTLAT T N LERE, FNEE
BT 5 VI ERICBWT, EIANE R L
YRIZHUTIEED 3% C &I — T DA
BHENZEDEEZ S,

ZNTRERIC, FLYRIAVEZNICEKRD
B9 n ROBHETEORGRZ BRI TVE
VW TZTE.K1IKAT, LR, 3DDF v—
F(X2~4) 2L LTHVS,

X2, 20127/ I A0 RN

yahoo/finance

Nikkei 225 (*N225) +r
Oxaka - Osaka Delayed Price. Currency in JFY
26,845.63 +44.65 (+0.17%)

As of 12:43FM JST Market open.

@ Indicators (2 Comparisan El DateRange 10 S50 1M 3M &M YTD 1Y 2¥ 5Y Max

"NZZ‘." 2046090 MA{TSCMAD) X MA{200CMAD) = MA(225CMAD) x ,f

F
= Al
AP k o b — — JA
rﬁf. T R e il J 2L\ | Lk
1 4 rEl Ml (IR [ L 2ol o I .
||:|I||-l||| LT PILETT I i ||I;'I"-:TEI"I"'I'||”I|||-|I||'|- I |J'|-'|I|.'-:||IIJII-Iflh-IZ-'!I 301204
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
© 2020 Verizon Media. Al rights reserved. In partrership with ChartiQ) Data Disclaimer Help Suggestions  Privacy (Updated) About Our Ads Terms (Updy

2. 2012 ~ 2020 D BIEFIGHIE : 75 BT, 200 B ST,
22588 FEY, ERE LY K354, HFR: Yahoo Finance

HATZ =7V 7F VA MG 2021.9 69



I Technical Analysts Journal

yahoo/finance

Nikkei 225 (*N225) 7

Csaica « Osaka Datayed Price. Curmancy in JBY
26,845.63 +44.65 (+0.17%)
As of 12:43PM IST. Market open,

® Indicators (3 Comparisan

/ ue~

I‘NZES 11019098 MA(S0.CMAD) > MA(BOCMALD) = | MA(TSCMAD) x

Unda Chear Drawings

L
11
l
F‘M.,E,/ i
Ml .|
2001 2002 2002

© 2020 Verizon Media All rights reserved. In partnership with ChiartiQ

Fl pateRange 10 5D IM 3IM EM  YTD 1Y 2Y SY Max

\\
AY 12 500,
. nnBBI
o “ =
| ' maw
‘ m
‘ | "' 7.500.C

@awe - 2]

N 2

f*"‘w 2 \

17,500

1006 2008

Data Disclasmer Help Suggestions  Privacy (Updated) Abcut Our Ads Terms (Lipd

3. 2003 ~ 2008 £ D BEFI98KME : 60 BFZFFY. 75 B FH T4,
90 :B#EFg. LR MLV FZ 1>, HFR Yahoo Finance

yahoo/finance

USD/IPY (JPY=K) ¢

CC¥ < ECY Dalayed Price. Curroncy in JFY

104.451 +0.027 (+0.0258%)
Ag of GOTAM GMT, Market open.

® Indicators (3 Comparisan

lm-x 133320 MA(120CMAD) X | MA(B0.CMAD) X \

] 2000 2001 2002 2003 2004 2005 2006

© 2020 Yerizon Media. All ights reservad. In partnarship with Charti)

FiDateRange 1D S0 1M 3M &M YTD

2007

17

2008

v sy max Maws Wy &
BELRYALW—-TIFIEFYREELN
— 5 BE—MAT LAY W

w.- 100.0
ji;
5 yy | 75000
2009 2010 011 2012 203 2014 2015

Data Disclaimer Help Suggestions  Privacy (Updated) About Our Ads Terms {Up|

4. 2007 ~ 2013 0 F)VM : 60 B#EFG, 120 BT, TEF

LYRSA42, R :

YRIAZHRRFEEIC | E, TNEIEIEE
ZDA D 200 EBENT (D, BRT, £54
L&D KLHEEDES TV 22588 (k)
D 2 KOBE TG ZE Nz DTH %,

okt TOXICKDXLERLESIBH
PG EET ORI E LWL A, JUIRHIC AR -
THHEEZROEIIELEVWT ENEETH %,
HEODAWICEIDEENEFYr— DT 7 =h
Woith & UTOMRICEHT 5728, TORICE
L CEFIRICEZ %,

70

Yahoo Finance

X 31k, INRBHRERHRDO EFMSGIC LY RS
A e, 60# (E7), 7538 k), 90 # (5
) O 3IAROBREFEEZ5 Wb DTHD, &5
DLEDKLERDESI CDEELIEN, Tl
Ficiyizt oz BO s nikh->lzizo,
TEID3IARZHNEZ &I LTz,

COEDICEEDEVWEROPRS GG, &D
KLKEZRDEIEDDNEADNLEWVWEREH S,
COHGEE. AP OBE)T-E 2 [R5 7%
ELTHHEMNRIRZRA S, £z, Fy—bF LRI

oy

TUOZANTFIVA T vy —F)b 20219



31 AROHRINZ N LY RS AV UAE T RN E
WS T ETERL, FLYRIAVDIES Zi
THIELTHEEIAWEZEOHT L ETEETH
%, HIERODAWZIEO T DD FERICDONTIE
IFEIFERMESE DN, TN MEEEICHEE
¥, BEROAWVICEIDEONEFvy— DT
T IVt & LTOEKB XUTMRICEH TN
ETH5, BOBRLICERZN, TOFICHEL T
FNCEZ B,
THERLYROFy—FEHICTI< &L K41,
2008 FEHi%D RIVHOBEEDOME R LY RD L
CTAICHLT, 2ARDFE LY RIA g,
60 I (fkft) XU 120 (Ff) OBE Y%
Hbtiz,

2z, M4oME LY Rik, EoY ) [T
THollzh, TOXI KD ILLELEOESC
ENTETVBEN, FMEFLY RETZWTWL, #
welxkoleh, FHORELETEREE-2TZDTS
e, KOKSHEZDES EONEDN SRV,
F2IEEE D GVHIIERICEINIC & EE S5
tHs5, £leo ERFLYRIAVICEZDES
OB &, FTENLY RDZ
nE. AEGEE (MRS MEHOtD LR 5
WA b %,

3DODF ¥ —b+ZRIzETAT, T, ML
YRIAVEZFNICERDED n AOBHITFED
BIRICED X S T 7 Z IV EENH 5 H
ZIGET %o

ZEZ 6. n ROBIEPTFINMEE L7235 M7z
ZAZTCRLYRIA U T 2555 81F., B
NS R LY RAGIME R LY R ERM IO 2
OWH %,
D320 5, K3k 4zRHse, HE
MINETORLY RERHICEE, FLY R
e Lo I BREICENT, EADAE-T
WEBEIFEDN LY RS AU 0EEL, /i
Mz LTV T EIc& > T Ly Riigahdpr
NEZ>TWVWABTENINNA D, TOMIEICE
WTWE, LY RIAYDT LA T, Hix
B TWIEBEPEE D7 B, £ OBEIFEED 7
LAOT7 Y~ ZOBEPFEO iR & v Tz
—HDHEENRDENZ D, KT L —X—

NTAA JOURNAL 2021.9  Vol.8

E, TO—EHDOEZENEEHL THBEICHRERY
a DML EVA RREBEWNSTED A
U5 < DREHELSTEWVITRY, TERTNEK
ERETERZT, HGOEKICERVENTL
£9,

Tz, K2Z72H%E, 20203 HoH M an
FTOANRACKBRET, HBRE ER LY RS
AVEIEFIFET > TV 200 B XU 225 HE
B E RIS T LA 777 R L, —#HOERH
KEUNF o 72, ZO®R2EZ LT, HE
200 B KU 225 BB Z FHEE. ROT L
SMLYRIAUEE BHiE, 2 ROBEITIZ
THANDEHEGNTNS, Ko T, —EHOH
FLUEIFFEBILTHELT, RERI Y a Y E2HONDS
FEOANU>L DR LT EHRERMITIZEEICH
TWb, LhL, EERDEH> TV 200 HEH)F
EWNIEEC B IRD . Z D%, TOREIFEE
THIZTLA 27 Lz BHAD2HM
oL ?) IFKkBELE->TEHEY, —dOH
SR T DM TEHWRY Y g v efioE %
TEEoTcbns T I3 ESEW,

HIEFEDK 1ICRESM, B ELEEZDES
Tz 200 HEEREAD D #ZIhD 2 L. Z0B
P2 FRICT LA T MLt TATHE
& FEZIR LTV,

TIHRZE, —HOFEZRE, 7= HVaH Lk
DEBEREUNDZ LEZS5NS, FL Y R
MHICTRN., RBEEVEEKRT 2 L BEEETH .
HZD G > TWeBIESOFEIIED FE CF
%IE) DN, ERFLYRIAY (FE ML RS A
)DENKODENELED, FLY TN
LMD S, bobkh, NHEBDTE, T
OBFTFEONM (R LY R ICHEDH % 5
Hlid. LY FEENRERN & 752 DI TRV,
L L. ZOBIIEHONIIAN, DEDT LAY
T7ORLTHhBE MUY Figffizidzo L, 20
BEREE O IR X D b LY Rl e n
L%, 22U, WEMHOBEEEEAAGIH L
TEITUENSH D, ZOBEPHEANE L L Z2WNT
WAL, HHEER L TV a0 iE, JIFEEELRN
TR EVWEEEZONS, ZDD, TOJEIME
BN TIE, BEHTHRARZY S Ve IVERIDEE

HATZ =7V 7F VA MG 2021.9 71



I Technical Analysts Journal

yahoo/finance

Nikkei zzs(mzs} 1‘:

Csalka - Osaka Dok

n i
26,809.37 835( 003%,]

At closes 3:15PM JST

@ Indicators (3 Comparison

l‘NZJS 24033.79  MA(TS5.CMA0) = MA (200.CMAD) =

1ERYALM

2017 2018

© 2020 Verizon Medfa. All rights reserved. i partnership with ChartlQ

El pateRange 1D 50 IM 3IM BM YTD 1Y 2¥Y S5Y Max

MMMMMMFMWMMMMM

M- - &

15, ODU

Sep 2019 Sep 2020

Data Disclaimer Help Suggestions Privacy (Updated) About Our Ads Terms (Upd

5. 2016 ~ 2018 F D BRI : 75 B8BTS, 200 BT,
RNV FZA4 >, HFR: Yahoo Finance

V=)V (MG E R E O E O MY R—k
SN, HIBREBBEFEHOBEE O S MICKFEL X
2L, THEHANMNED LT 5) IFHEET ST L
MIEFEICHIFFLIC WV, ERAEEZ 5,

R, FLY RABICDOWTEZ %, HlZIEE
F LY FAILEL THEED bR TG 6&
b5,

DG, n ROBHIEANZNZBONT %
K2 LTLEATB T EIF, Mambideen<,
ERRIIZZFNEEHBEICIRE IS RWEEZ SN
%o ZTOHMEITWDONdH M, EEZFANE
e UTid. n ROBEFEDNETEOH 2 M E
HOELDENSTH B, &5 0L DOEELMN
& LT, MHGEoME & 3FRHMIC, Llnhd 3
AiC —E B ORERmMNH v (IREEWVHRN
WKEN DRBEEWV). TOHBEF D n KD
OO L HZ LIES MRS T kidik
205 THB, CTHLEFFEAMNHMHEFOSNEE
DTHY., FEREmOMM EBIRIC K > TIEFEE
EEH AN 229, R ML FOIE L THE
W EANRI=NTGEIC n KOBEIEENZE N 28
WNFBESICLTERTECLEEEBAADHD
(X 5),

M6, HEDFAXY VF¥—+ThHb, M
DTV =X V¥ a3 ZHICKEBD LR L TVt
MHEDEF MLV RT A, 1000 () B

XU 120 (714> Ly R) O 2 KOBHIFE%
GhbETn3, ZO®%O Enhs EF LR
WBEHICRED, 2AROBHEHE LR ML YR
FAVDEREEL T BNz, TDOXIIC, nA
DOBEIEEN PR NL Y RV ER- TR &

SN RREBE OBZ NN H 5L DD, 7
WERRNLYRDHESTZERZDONHARTH
50&5 COLRNLY FIERD 29 256

ek sic, ERNLYRIA U B0
Lfiﬁmt@ﬁ$wkﬁaﬁéuabf%%o
COBIEEETHELIZLCAZMHLEHEY
T %,

7o, AROREZ FE LY FIZDWThib
NTHBL L, n RKOBIHEHENFERLY FIA
VBN EEL T W E EIX, FCESICER
T. T ML IAELICHE o7z, 8O F&
LYRERZ, TDEE REITELEETA
DEEI T OTE R R RIlE LIzBHWIGEE X
BDRINAVRVIZEEZS (KT,

B 7k, FEOHEZOHBIC 2 RO FENL YR
T4 50 HEBX U 75 HREIEYE ALY -
EDTH%, FEILYRIA VS 75 HEH)
D, RNT 50 HEEPFEEDN N EIcniEL
e, HBE RS FL Y RO T Ly vy —IZiit
ENTICKBEEZLTVD

72 TUOZANTFIVA T vy —F)b 20219



NTAA JOURNAL 2021.9  Vol.8

yahoo/finance
100 Dec 20 (NQ=F)

CME - CME Dadaysd Price, Curmency In USD

12477.75 +23.50 (+0.19%)
Ag of 1:10AM EST Market open.

@ Indicators (@ Comparison I DateRange 1D 5D 1M 3IM 6M YTD 1Y 2¥ 5Y Max Miw~ 4~ &

-Emh-

INQ-F 2262.790  MA{120CMAD) = MA(L00CMA D) x

10.000]

==

7.500.d

IERYAL =

2,500.9

2005 2006 2007 2008 2009 2010 2011 2012 03 2014 s 016 o7 08 2019 020 0m

2020 Verizon Media. All rights reserved. 1n partnarship with Charti Data Disclaimer Help Suggestions  Privacy (Updated) About Our Ads Tarms (1]

6. 2008 ~ 2020 FDF+ A K v 7 Ig#skY : 100 @&, 120:87%
g, FEMLY FS A, HFR: Yahoo Finance

yahoo/finance

Crude Oil Jan 21 (CL=F)
¥ Mascantie - MY Mercantie Delayed Price. Currency in USD

4522 -0.06(-0.13%)
A5 of 2:32AM EST. Market open
@ Indicators (2 Comparison E pateRange 1D 50 1M 3M M YTD 1Y 2¥ 5Y Max Mo+ W &

-
PJCL Flllln MJ\UECM&DJ * T MA(S0CMAL) ¥

wY

70.00 I
\ 3 \\ 60.00
MMWWMMWMMJ ﬂmMmMM"VpMMWM' i

B 2020 Verizon Media. All rights reserved. In partnesship with Chartic) Data Disclaimer Help Suggestions  Privacy (Updated) About Our Ads Terms (L

7. 2014 ~ 2015 & WTI R;85cn : 50 B8, 75 B8EFHE. T
ZMLV RS54, HE YahooFinance

3. ¥R

€3 4 HO)

FeamO MRS (1. Pz
EFdDEBHTHSB,

FRMLYFRZEICES E, EBRNLT nAD
BEPEADN EA N LY RIA 05 B0z L
feGaEicidsmoa LA LU R, LT, b
HFLYROEPENLY RICHERLES 95
ETATIE. nKOBEIFEITHZDOBEIDES

D ITHY B R

TWEBEPEAN EA NL Y RS A0S R0
NTEELTOLD, ZodfiicBne, ER ML
YRIAVDTLAIT TR, BEDES TV
BEPFEAOI . 2 OBEIFEDOT LA 27D b,
T DBEFE O TN T AR & v > Fe—#H D
HEHRDOEND, bL—X—IZZDOMIC, *E
RIY a yEEONE5ED NS 2 DME Y] R
SeEINZEEZ S,

LY FHGBDBICHENIRD, REEWVZIEAK
T 5 EEFET, XD G TOWIEBEPEAN B

HAT 7 =47 F VX Mz 2021.9 73



LY RIA UL RnEEZIRDTE,. T OBEIEY
ORI (R LY RAD IKHENHZ 5 Bk, b
LY REEEDSTRIEN & 75 % DU TldIR0M, Z0
BEPEEOMNMUN, DEOT LA 77T L TH
5. HED FL Y Fisfizidz o & L. 208
O AEEHIC X D b LY FiHUITER &
5%, TORE, TOBEFHNEL S ZNTN
Zh. ST L TV A IE S IE EREERRET
375 <, AR THEE R > TWVWBE T T )ik
HID5eEIV—)V (MHIZIEBE IO/ E OS5 MmN
YR—bFENS, HBEBHEEOEE DM
KELEISIEL, ZBE5AEDEBS LT 5) 1T
AET 2 T EMNIERICHRLICS WL, EnH T e
H5,

[R1> F@]
CORHHENSIE. TEDDMHFERDEKS
BrIUEAZE S,

e 07 4—)b
hniE A v e 5 2o183)

S HE SRR L A R R A R
I (PPRICEIEE RS
I FREF LHHIES. =tt
B7Z#% ML, (Fk) Ensemble
Fund & Consulting fX 2%,
a2 b, CMTA &
E, T4 VERREEERKD
WSET Level 3 Award in Wines
EREA, EICKWIENTHEA
BERAFHRELIF—., —RATSpEHEE
F—. EEETEEEEI— XTI
F— DGl LT\ 5, kST DR, il
EDONEEREE DT 7 )T —2—&, [HAHD
JerEo Ty | e,

I Technical Analysts Journal |

OLEH L RBbA

@QFERNLYRIA Ve EEBEEEOEK
DEY

O AWiEon

@E e

ORMEEHR S GV C(RHOERD

®FANLYRIA e EEBEEEOER
D EVD 757

@ R b L Rifip

® F%& L Ridlh

QOFENLYRIA Ve FNEREEYOEK
DEV

7D R 5578

(D773

QLEEHEB A GR R LOERD)

DFRE LY R4 v e & OER
DEVD L EE->ONR S

G 24 JO)

O AR RO BE)-E O ARG
E AMRRE) IE DWW T, 50 A, 60 A&, 75 7,
100 A&, 200 K7 EDJLL —BICHN STV
HZRERANZDOTEEL, HROF ¥ —k LD
MUY RIAVEDBURTHARZS A R LTIk
ELXD T 2P THD, HEOERKTIX, 10
RO, 25 KOBHEE L - 7 H
OBEIEEICOWTIE, BFEE LTy R—k,
LIRAZVAELTHKREL TV, ZZ TS
TOZHIVTF VA RDEhic, hEHOBTEE
OV T B FADOIIR 2R > T, ZD X 5 75
WY R—bF, LYZARZ VAL UTHKRE LIS S8
FEORERETENVDZE LN, (B 7
Nz@gZzs &Lz ehdsd), LHirL., TNk
WO T HEDOREZ R LY T2 DIEREHD K S5 T
b, FH1ETBHE, Fr— T LK
REZRRDZDNE VDTN, TDUED
OFEFwmE LT, FEIARRBXDOTRL Y RT AV
EREEIDOBROELN S | O Lz iR
L7zh, BHAIKELSNTEHLEZEDX S T
MERT=N=THA 5,

74 FIZHINVTFUA NI v—F)L 2021.9



NTAA JOURNAL 2021.9  Vol.8

BEDSDHBHSE

1 RURIVEE/ (CMTA®) (REEDEEA
SERDIBHILA |
2RUXIVERE (CFTe®) iSZHESDH ULET

HAFZ=ANTF) A MiS
1 X¥H% (CMTA®) BEHE
B Fi (MFTA®)

Wik, 77290V 7F U A b 1 RLAN)VER (CMTA) OREEOEREAN. 2 XLN)VERS
T % Certified Financial Technician (CFTe) OEMHEIGE BED L ET, FHUIRHRO=—%
AT, BEZEUTT 5 L THEROCIEHROBENETEIHAZNDETY, 4 DOYEETH
ALEL XS,

M CFTe DS Z&#BHEHE=

(1) TNISAJ & TiDeCol DHIEHLTE

2014 FFITBA ENTz INISA] (DEREIFERRIHIED) (X, T[22 =7 NISAL [MDHIZTNISAS &
FR SHEFE72A4E T 2024 4 5 1% NISA FilEE2ADOMAMMAMEE X NS FETT, —/5. [iDeCol
(RN ESLAES) 12DV TE, 2001 FOHEE (AARMEIHIAE) LUk, F0EERK O
ZUFMD 1 D LTEWTEHZED TEEL LzA, 2022 Fh SIIAERMOIERIT E, S SICH
fEEDEOCHIEANE L L E T,

QUICK & PEEHIRFZEHTAY 2020 4E 11 HICRE D 20 ~ 74 i DNz I TEN DB PE L
ICBY ) 2TV E Lic, B & % & TEERK - BEEMOREN KT Sh ) LD
BN LT, HERFICRBENZEKC 2] & [P E 2T OBEENGEE 54% & FELLE
S E Ui, 2 4HiE5T 50% A TEH, 2017 ELFFTIHEMERICH D £9, 2019 LI
KEGEHE L 5o Tz [#1% 2000 JTHREL FERONE AT 2 Bz 58 2 —RICm > Tz Dby
ELNFELA

(2) FESFOIEEERDIEM GRicHEARERDIE)

INISA| % liDeCo) "DOBILDEE DI, FEZFS ORI HEOHINDIANE T EHETE
9,

HAGEZS S = U Te MENAREROREZF I B9 % Saflah s ) (2020 4 10 H) 128 %
& 20 A~ 30 ROFEEFARZICHIL « BlLOZF > TcE oD id, THELERIENH 5 C Lz
HoTz) MEBEHHED v T (57%) TULTz, MWfilENH LWIREREOREICKE S HIRL TV
BTEDIDDAET,

HAT 7 =47 F VX Mz 2021.9 75



I Technical Analysts Journal |

(BROE)
27
% ISR ORIEOEERE, 201 16152020F0K) 10/ T,
2,06075h'52. 64075 128 %N
26
20194 [E#200075 MM ]
25

20184 [DHIZTNISAIFTER
24 20164 [iDeColNAEEHOHE
T X
23
20144 [—HENISAIEA

22

21

20
2011438 126 134 144 156 165 176 184 194 204

(AT AAGEZSE M RIC K B
1. SEFSHOBEEOER (BA)

(3) WERDOEEHE(

[RFEDN BN ORIV LT OTRHZEDD, BHHRIGRBELTE TV EEDbNZE
9, INISAJ liDeCol 7 & > MFICFEZR TR Z FIRE & NI REWLOE . RE Lz
Bz EAOBODEE 2 DONERTFHEN T, ARSI X B Mo R— Mo ko,
L) 75 Y —PREAFN B ELIAEL TV TT, DX, #ILETH - RERBWL
TN, KODBILNEREEEEIDO AT =BT T T ENTRINET,

AARGESEGRIC K D TANRER OISR 2 Eikiid (2020 4E 10 H) | T, £l
ICRET 2 HERO EK L AT OBGRERE L CWET, HFEitic k3 &, RE M. REE
FEE BT, BREHERDNE VI E [BBURQRPREREN. & 2EEME LA DN HUITHT S |
DERPE L, BRENCEIT 2HERDMENE L RIS TRV BEnED &R0 E Lz, iz,
WEOPERRZ B F 2 TEE N ClE. O, MECPEREE (TSR ISR A LAt
ICH D, OMNORXDREETENDELOEE DML TV, TehENBTIT—D L
F & L LITRBERHDHE AP ERETEHMEL L TS FAGHINE T,

&1 VTFSV—DERELBIREREHHIHEL

A 2017 2018 2019 2020
A 7/6-7/10 7/5-7/17 7/5-7/11 6/30-7/5
TOPIX 1612 1,710 1,575 1,548
SP500 2,420 2,784 2,987 3,115
Ak ZF A IR EE 1,009 943 897 881
PACHIRARD 764 683 660 688
REEETHIRAH 412 387 381 373
H AR 96.6% 96.4% 95.8% 96.1%
HYEIRR 4.1% 3.8% 6.6% 8.4%
HARKIRE 68.8% 61.7% 61.4% 56.8%
HLERRIRE 23.6% 35.8% 35.7% 38.4%
O/ TOPIX 47% 40% 42% 44%

(AT BAGEZRZE = AN PRE R OAEZFEEIC B 9 % SRk & (2020 48 10 1)
() BLAEIE T

76 FIZHINVTFUA NI v—F)L 2021.9



NTAA JOURNAL 2021.9 Vol.8
L

(4) SBFIEITES7FIVA =X

Ao MEARERORHZAREICEE T 2R A ) CTld. SRBEREIAORIEZIC DWW TEER L T
WET, B AZROEHRIRIEED T 72— r0—k, T3 TH-o7z) EOEMIHLT IHT
WFES ] LREELSTOEER, 2019 FEREXD 4% FRLIZEODR 4%] (39%) Ik EE-T
WY, EEEASRERBEAZIWT2ETERETIN, BALTOEDAYTF U ANETE
HBETH2Z T LIFEE UMD A, THITHAREIHTEERT BRERALR) TlE. THE
REMRETEMN, &SRR FA D ENHITEATT S | i FADIREHTH O | WHARICTEAT 3 |
DEFIRIRD 60% ZiEZ BFEREE>TVE T, TeHDXA I U ITHT BBLNEENK S TT,

—fNC [T 7 2 Z A 2)VoHT ] FRESROAREMEZHRS C LIl LT, T7 7=V
Hr) IZEAROE M DFHD 2 A IV TS, LSRN DH O ET, HEEXET V=
TIVTFVANE, T7 Y REAVZNVIHET 7 =0V FnE T 7)< Ol & E£HLET, Z
NZNORE 2 EMTET 2 T & THERTSHAHISEDO TV VWS ER T TY, #Y)x) X
JEBOBSNSE [T 7 Y ZAV 2N & T77 ZVaki] e BICRNT T ENTER
WIMTFREEWVWZZTLE 9,

SBRIEENKAZE CONERFZ:, A, ez BTRENSEOLRIEDNE SIES T LT
L& 9. ZTORRICBIERER P HIS D REEFEILRICET 5701t Tt SR O®REIX
FIXTHELOTLBEEZEATVET,

KSR OB RREERNDEERF ARG EDED I TEZ S ICH D FEA. — .
INISA| & TiDeCo| % &> MHTH LWREROMAEFiEZ 5 T, EEOEEZRICHT S
DOEEONS, ZAIVITHNOTATH2T 7 =507 F V) A S OTEEESIESHE SICH L
TWEDEEZILBNET,

T, TTT2RLNVER (CFTe) ONE & ZBRERAICDOWVWTE TRHIAL X9,

M2 RLANIVER (CFTe) DRAE EREBREMHEICDONT

(1) 2&kLANIVERE (CFTe) &l
T ZIVTF U A ROERICIE 1 KLU E 3RLN)VETO 3ERHD ETH, 2 XN
OB ERS T 7 = AV 77D A NEWEERET 7 =)V 7 F U A (CFTe) L/abET,

P2 KLANIVERISRD SN BB L1 ?

1 RLNIVTET 7 =)V B9 2 S DI LETSR HIF 2 R > TV B T RO ENE T
W 2RLN)VTE T FH) AN & UTHEBRICONZITWT BNA XA TEZ 08, VAR—b0E
FBEBNMNKRDENE T,

EURIICIERD 3 fHick e dHNE T,

OFES © 77 =)V B g 2 HERZ IR S WA WA RAED SHEL TV 2,

Q@TEDIEMEEEE © 28T 7 Z DV FHEIC DOV, ZONEZ BAMICHITE %,

Oy LI 2R — ZUSDWT, T 7 =)V O Rty S e SR I HIWr 2 50
TUR—bPELTIREDBTILNTES,

HATZ =7V 7F VA MG 2021.9 7



I Technical Analysts Journal |

(2) ZEREMR
<ZERERE >
- 5 2 RMEBE R OZHME 75
- 55 2 RERGABRIE . JESEERSIEZE T RS2 BT 3 FRIDZERAT
<2 RNV ERSEABR O MR >
FEHEA - fEAE 11 H (4 1 )
figs il /st 180 4
ABPTEOHENS (TR TRlidE0) >
B D 77 IV OBASE U TCRIA < BRA R IS 5 OF R [ 5 R
(31 141, 400 LA L 800 FLIA)

SEILER : ERIDT 27 = F1 VIS DU T BARIIC NA 319 % [
(4 2R, 400 FLLE 800 FLIN)

SR - 77 =)V 7 F U A S DS Tl % MR T v— boatiiidE (HE, HE. A
(M, FEHIRRZR L) EEd e HP 2237280,

<H3 2 JOE(S A s DR >

2 KBS EEBEOZHIARNIIEE 4 ~ 8 HD 5 A HMTY, HARIHISAT S S R 1 2083
BEHBEOOXfREHRE B IR | IXTFEHEEZO/NGOET, A 1 [, 515 FHEINE T,

BEBE PRI, [958 IS S 2 32588 NIE N —S2a 3 3 s IR 2 s R N — PR %2
AN VSRS TR,

R OR AR I, SIS A TRRICE 2T —« AT 0 7ETIHEREIN TV T 7=
FIVT F V) A b OFEFENFRE ENETO T, TaOHFIEEERE T,
ESEE s EREE I () >

BRI O HEIE IS > TRO K S A L D £,

FES 77 2V OER EEFRCOWT, 77 YRRV ZVaH ettt U CRL T 2

YN
FIER : BEPEIRRIC OV THEEZ S L T IEE W,
BIER - fERdnicFy— bt kic, FLY ROt A2 L—2—0h ZDMoFiEZHN
TT 7 =V HiZ 0, HEHIRZIRXTLIZE N,
<2 RUAN)IVERGABRDZHARDL >

EFETEHFE 70 BIEED 1| RLAN)VESENSE 2 BEHEHEZZHEEN, 2055 6 HILL
FOFNERBEZITOET, SRERIEBIBTR50% HitkEE>TOET,
<HLNIVOBERIEHEC>
1 RL~N)VERS (CMTA) 2,326 4
2 RLN)VERE (CFTe) 513 %
3RLNVERE (MFTA) 47 %

% 2021 4 3 HARBUE

(3) FBAHEIDOWT

FFIHEEHEREC LoD EIROHA TR TEMREARERD 9, BUlER &
FERIHREL T, WEBE LTI TRl T BRI OV T & AR OEEDMER T
XREOMETHCLEBHDLET, T7ZANVIHOTERIEEZLHOETH, —MIck<
FIAETNZEDODNTIE & ICIEMICHRE L THL TENRA Y M T, SHETELRIEICDONT,
S ERE. VDS, RS BT ETRE AR R v AR TEELELTHEA TN T LS
SR L N T,

78 FIZHINVTFUA NI v—F)L 2021.9



NTAA JOURNAL 2021.9 Vol.8
L

WISy YaTy TREDER 2 RBBERD) IOLT

T IV DTERTHERGTE (75> a7y Tk Tl F/T 7=V 7FV R
FOTVLE YT a VB TENTEET, 2 KEZihE1E WEB Bl C 5372 Uf & 7xREIC (RS
TZTENAHETTOT, FOIEHL T 2T,

DX, 2RLANVTIE, 77 2 A)VFEZERME U TRERIBNC DR 2R ETT,
S %175 NS THNUL, R HIIL CTebh DR T WEIANSEIC R D £9, AL >
TRV R—FDIERZRODOENBZ T EHBTLE D, UL LT 7 ZH)Vomahnidik U CHiE s G
TEHDFHA 1 R 2ROTFAPZEOBRLUEE LT, XEE LTERHTEZZ3#Z T L
FTRCT V)T TEREETT . 77 ZVaHnd. BESCHEOEMELKIC & > TEER X+
E5BIETTIDT, ¥URDAT—ITHB 2 RXLNUCF X LYY UTHTLTEE N,

M2 RNV E DS

BIE. 1 XL CMTA OB E A, 2 XKLL CFTe OB CERTTcH5E 2 AD
Bl aEMLUE Uiz, IS TOXER LOXF)VE—RLm X8, HLEWEDRENMRb > T
FVWDFET, HUOTSEIKET > TLIEEW,

W K UalbZ#pka Ut il « 2B NECERE Bl TS & A

YT 27 =7 ) A RERBBUHICF ¥ LY LDk, 7ERMD X
LA EBEE OB L LT OBREUHIC EmmMICi 14 % £ 05 HD
FHARMNE ST T LT,

H1RERIE, T ZHIVohT & Z ORISR BT B AN AR )L
CEBULE Uiz, B2 KERKIE, LV T v & END . 77 Z4)V0HD
FUEZERCHER L, ZNSZHWTHGZ#EYNCOH LT FV A e LTH
HRRICHIEIC RIS % &0 5 RSN b N E T, 5 1 KB THAR L ZELICHRE
TEEDETBHDIC, B2 RERKICHIKL K5 EBRVE Uiz, WOh—HEEEGZE T, WX
LRSI L 3 2 U N OFIG 235D T > TV E T,

WECTIE, RE OISR 2 RUCE S O THREZ L, EREZIEALTVET,
BRBSBIOER Y E DO 4 1d, LNUVGEEAO 7B TY, U AVERRIRIE, 7— 2 Mg,
F X — bR ELHEN e ENE T, 77 =2V 7 ) A MBS ESERTRRIC R
VTIEWEEZTNET,

WHB X LAESTIE, BERDEDICRLRNT L E LT, [FENZHMTLIeHRWVER] &, &
To. BEROTDICE () $RXECLE LT, [BEEIMADA—2—Z2{E I T2ER]) [Kih> T,
BEERAN OFEHEHEICEED TOET, ABIMDBTFLENTESDM, NS EHIKRSIED
DEF, WERE L TVERVLERNET,

HATZ =7V 7F VA MG 2021.9 79



I Technical Analysts Journal |

VB K Ll Z#pkalatt REENTHGE R X A

DTE T 2 REEIT TIE. EDT RSP =5 HAL L, $liD
REOHMERDOENET, FEXLIVETFY, UNEL [COFEM. F
Mo TVEITHEFRNTT X, SHOTEVWERVWET ) &E-okZE
ME. WD TS TOEEXT oy ATV A, LRIDED TN
=DM T 7 ZFVH T LT,

1 REMDIZDDTF A L 4HHCIE. T XX BIBEOHHTHENDND
PRI TEGGHENTOX Ui, MATHERE LT, BHERN T S A LTS X
i BHERT 7 =707 F U X M2 OBHESINFAD & 5 ZHLOFEICE T 7 Z )Vt bhnd &
NN 77w LT NE Lz,

[T 27 Z3VaHE 0 EDDIBETHRS EDTIZ RV, AGHLETHBT L, TNHEE |, F)
RS OO DEHETT, DICESZENE Uiz, BIREIHIC & Sbhiawn, BRIC, $oE
INCEINTZEZ A DR LT, RHORAA I VT RRBTE S50, 77 Z31)Vaho
RAROWSIZ LR UE Lz,

St 2 REKRBREED D T LT KO FEITRIIDT 7 V2B R L T0ERVWE R
WET, ZDDIEISTE, HENEHABEL TWIZWNTWS 2 REMGAERH OB i S 7Z |
TEMTIERT R TORET S &L DB > TVET, U THEZH U T, S#RERDEICHz-
THH L TTENTT 7 IV atidD ) oy L)z, WD BIEA THETVERNE T,

ISRE, FAET &, Al KR EEENTVEZDOTLES ? HLLBHISEEZFIENES
ICHIRD RS By

—— B 1 BEHBTHBETF X MI 2019 FEXRICKIBICRIET ——
B REEHEBEDOTF A ME 2019 EREBH TITSINWEZNTBY ET,
FERICKIC) Z2—7 )V UE LTz, B BN ANREL FDO LD T,
DELE & EICHELT BT 7 =SV HT D

AR T 272D TT, 7F AL PIHTFFANTHAIN TV 26HINET
77 = aincib s 2BICE > TK 7 ZHIAREISINZ T, 7 AV AT —
LEREREHETHDEDEZDE L, HE oy R EEBRMICFIHE N TWS T

BOILRINETEN—V a7 v T 2E Va2 BB RS 2NAE L L
RTEEL LT, F L7z, 2000 FLARRIC B E NcH L

V= a—7)V Tk, REHIEO 71— W77 Z)ViEkER RIS D BV
bR, BN ZRLE LD S5 TWET,
EREZA, M, RENEDOEZ P LY ROPF v — F3Z— 50,
BALICHIS S B 7201, HERD 2 it S YA 7V K K ORISR L TV
4 S NS FEm 2 58 S B CNE DL 2 X E

DEL, TOHYZa—7 )Yz PITE#T 714 RACRET NS EERD
Tl ZBommseish OHMERIC & B 2RO TS L TVET,
POAVTIAT VAN HORFEEKD F
L7,

T A IS 1 X, 2 ROEEH
BBz S Nl LN ER 70 %
T, THLZBREDOHEIEOEEEE
THBEWEDE LI,

80 FOZANVTFUA NI v—F)L 2021.9



NTAA JOURNAL 2021.9  Vol.8

2 XUXIVER (CFTe®) 1%75%@%“1%’\
MFTA® BIIBNDF v LI ZEHGIELET |

HATFZ7=AVT7F+ )R MR

B R

Wipeld, 7=V 7 Y A N 2 RER (CFTe) DIREHE DHRE. Master of
Financial Technical Analysis (MFTA) OEREGFANOF ¥ L > I x5k L £ T,

MFTA (&, EFET 27 =7)L7 F VU X M AFTA) 727 =71V 7 F VU A FERO &
T3, CFTe BAMAAH DRI, MFTA OB TISHT 5 N TEE
TOT, UKL IZE W,

BIE, MFTA BRARAF I 2SS 160 LN E T, £D 5B 47 HREED NTAA
RETY, NTAA i IFTA BB O TIERBENZ W T, MFTA BRAARERE
BWEIEZHB > TVWET,

MFTA ZHi§9 % 7Icid, IFTA OFHiiZE B2t E DFHXITHE > 72 3000 ~ 5000
7 — R (HAGHEHET 6000 ~ 1 J77HRE) OffsmC e et s 2 08N H D 9,

[FTA N2HI 9 23X D SFEIFHRFE T I M, WFE Tz H < BREDRWITIEHAGE
TIERC L. NTAA DBIFCEE IR 2 50 H D £9, TOHA. BEEHE NTAA A
BHLET,

WX DEEHEX, RZFGEOELICHIGT 5 LNIUWERENE T, BT 5L
[FTA D SHGEOGHGENE 5. ESICFHEEE RN QICEFH LD THG. "RiE
Foam XLEH MZEENF T, NTAA OZEREN D LMAIC 3ERMEEENE L, £
Too BUEDONTAATT V=)V 7F VA Vv —F)Llic b B hEikEnE 4,

BN CN X TICER, FALLIe T — 2 Z2MHLTMFTAICT v LYY LTHT
AN TLEIN?

HATZ =7V 7F VA MG 2021.9 81



DUFIE, 2014 “ELIE#IC MFTA ZHEUSE N7z 8 ADJ54
DEMELT —< T, Y2V IE>TE S, DL
TOWNETA VAL =AY FEVEEWVTEDETO
T, BUOBEIERET > TLIEE W, BB, KL T
&l HP TTEW 2 £ 9,

(1) MFTAZEELT (8L ) ok &, b
FHATEI Do T milE?

(2) MFTAICHRIRL K5 &> 7eZ o0 ?

(3) AESAFRICE U TIRE (HA7 AL KRR L)

(4) T—XIEFEDXSITHDT=DTTN?

(5) ARESAERC— 97 LICERoT

6) TNMSEF VYL UITEIREIANDT FISA AR
Awt—y

RBRFRAE LY 2 — REHR
VZTAMSTIREb
B &RE A

H#% - SAERAEZF 2L R -
HRERRMETTFVAR 77
YRR —=V v —ERET, BUE
RSV 2 —TAIN R T T ¢ TREIY A NS
TYARELT, HAK V—F AN IT 7R T7
IV DV ZRICHE S, TFTA [HEEME 7 2 =70
7FUAL (MFTA), EEERGERET TV AL (CHA),
AAGES: 77U A MgatoE =8 (CMA), CFP, JiE T
SETFFRGE L (NRICS). AR UG RREE Y A X —,
PN T—X

2014 4 “Analysis of Up/Down Price Difference in Near

'&}_L(\

Closing Time Range”

RS [N « L5t/ FE& ik 22 50Hi )

POAVE

(1) W& THWICBEd 21 3 F—7% LTI R 2 MR
ICRETAHTENTEE L

(2) KOEOLNVOBERZTUG LI ST BT,
(3) Fr V7 OEHICK D, BT, FWTL2DT 3
FLLERDD K LT,

@) 7OTHERZELTOT, BEHARLEFBETIOL

I Technical Analysts Journal |

I ITEHIE IS TR DWHID Ten e o fz2 T —
RPDDE ST T,

(5) FLEEPHTTI

6) 1T 7 7 AV ARESG R EH LWL T I =7
IVOREEICEED L FGREHTIN T E TS T a— IV TEEH
TR 7R % LIV E T,

s RS PR E ThiZERS
~AEESRR
BHEESA

1994 4, 5 B AF ) <5 i 1T A
1999 4, FEFRER (i EREES)
Ihdge BITEE A > B2 =NV -
T4 —F—=ELTT 4= T ZITH5tEL. SNERETEME
BEORAEIZIT>TWa, AT, HFEHAYEAD
L—Z VT RREHEE. SESEE S AT LOMEE
M ONWEETCRFHUBE, iV EREER & O )V LA,
FERRZEFIC B 2 1RGSRl ) R— b &2
4%, HANTHISDTIFTA Y a > - TIV—7 ZAH (&
BFHmCE) 228, 20134 FFTAY YT IV AaK
2, 2018 IFTA IV 7 I )WY T—IVKRBICTARAE—F 7%
795

PERX T —<

2014 4 “Confirmation of the Market Trend and Trend
Reversal by “Bake-Ashi” Analysis”

FONT R HHNC & B b LY R ERIKORER )

¥ 20134 a Y « TI—0 AEZH

PIOXVH

(1) MFTA OEICINZ, Ya Yy« TI—7 ZAE xRV
U TRER, HuTOFEICIERE N, B OFHiiD T -
MO L ICDEMD X Uiz, £z, MFTARUSD, HED
FERDV LD D K Uiz, RO - THUCEL
T, (Ao ERZRDEND 2L, A O
Ml F7LIT7ENHTOR T L o7 EEL TS
MTY,

(2) OENDEZTzTF ¥ — W LWL TH2
MR LT o Te, @QHLD ZDZWVHADH, XA
2—="DOMEZIRIONT S EDIE, DOV v V)LLhEN
LBt @BEKOREIB Bz Eofz2 b8

82 FIZHINVTFUA NI v—F)L 2021.9



Fx LI DESMITY,

(3) K2ETT EXELEED, 3HIARERHL
TVED), Brobo &t EIF TR, & o &M
THEAENE LNEEAN, Fhl, FFHPRFY F X
TXHEDFERZ LT D T, KB > TLENE
L7z

(@) “HLOOHTTFE D B DO hOEPICR D £
I, (2) TRz BO, HROEZTZF v — M,
HLOOMTFETHENE DD EMR LI > 7=DT, A
VI FPIVOGHNITFETHS 3N 2] IcLE LTz,

(5) KETIEINY RR—IVERICEEE L TVWE LIz EE-
TLEI BV, THTIv I EEDLIIREENIRETL
72D T, FRNTHMEC & > TERHET 2 L)V T LTz, @
SN EABRE OIS EN - TcDTEHLEL
Too BONTIRH LT DREIZHE DICE VD ETET,
BWHHYEHICHENOENIFZETT, @QUIFEIDHL SR
MolzDTHEHLE LIz, HEZFET O EA5RNLA
JVTLIDT, MRt OEIRHCERE L U THITF 5T
HWMAZ/RL T2 0O0DERTE T, UL DOEMZR
TR TWhh -/l &H D ET, FCEERTE JiEE
IKESRLTEIODDOA DT, HAGERD B HE/ D[
s L HARGER E Z S8 AR THIZD . HHD
BRRY A b 2o CHRFRLIZD LE LTz, @QUWNICEET
B HETRHEZDNTHH UE Uiz, fdhoRIEM 2
RLUTWED, IO ERZFDOEDTHON>TEL I
HENH O FE Uiz, 3R Lz, R0 2 [idZ 0
EARANEL L HNRSC VS SRV EIENTOEL
7zo IFTA VY HR—IVRETHENO T L XY Z—DKE]
ZHREL, SETEIREEZHAVTEW W L2525
TR, WREE, TYA R BOMERE 2 71 HIE
ELE L,

(6) EHAELIIBEMN RV ZOMEELTLC L
W TEEEAD, MFTA X ZF DB RNE T 7 =51V
MW TEHENEVSEETIEIHD FH A, LML, “HHiE
THI 150 AU TV MFTA” 20 S BRI, Fv
LY VHE GO NEZENREDONEEZ T NE L,

NTAA JOURNAL 2021.9  Vol.8

A& Y —Ft v 2 —BEERMEH
27V R7FIRbE
HEAETA

& HEL) S —F & 2 —& i E T

‘ n - KT 7 KTV AR ST
JB. EFEERICEIT 2P - Wi

BEEEREDIRT =~ Y Z50HT « G iR E NN ORE
SRt O - IR L1cHEHE, 2015 4 IFTA K
T 7 Z/V7F U AL (MFTA) ZHifS, 2017 4 IFTA
2T /KB 2020 FTA A2 T4V RBICAE—I1—&
LTh. CMA (HAGEZ:T7 7V A M JBE 7 1) A
R). AFP (A FP 1 2380E)
PERXT—<
2015 4 “Contrail index”
POAAV B
(1) MFTA B(SD 7= DICRFSFIXER T E £ & A BHE
Firmidr, AR Z 2 2T,
(2) TFRAMEFHATOCEMEEHZ TELNH D,
FMREL CTHEK D LS TzDONE>MTTT,
(3) bR ZRIF L T icfzd, 74T 47
7 i B RER & 3 D S ERCE TR 4 FIE B L 7zadiEh
HOET, OBEE. RAINEHSCZHEH U T BRI R Ml
WS IR NZIEE FRUCEZ D T LN TENLERS
DOHJFEMMNBH B L EbN, 2 EOM AR ZRF THEK LT
WEJ,
(4) MFTA BUSE DGR ZIH> T clzd, 10D
WE AT S BIRE R AR TE S LT T —IC
MOE LTz, ZO/HE, TH LWL 1IDWT DR
SUBIOBEITHFET % T LIciked, MFTA #C Tl T8
LWERR IZDWTHEET 5 Ll LE L,
(5) KEIME Doz T & TT, HFEDERBDHD
REEZFIH U0k Lieh, HAREERR & 3Bk o /5 721 F
B U 72D TIRHEIDREHS D D K LTz,
(6) FADLFE. MFTA s X DNAEEFUS/ER LTz ) R—
FTIFTA 25/ KRB, ENTY I F—illilizk &%
MG H T ENTEDH, T a— USRIV T%
<=7 ERE O NIRZ LT 7200 51 MFTA Btf$72 35
D LIz,

HATZ =7V 7F VA MG 2021.9 83



I Technical Analysts Journal

Zaif BUFR
B E&ZTA

PoiEz: BIATIEEZR . T«
N D3R EMT 20104, T«
A At AT a v,
BIMIRR, RSO IE OB 72
I, AT, TI—LIN=T g EER2 A — DG
WERLDIED, Yahoo 77 A F Y ARG ENDIRA Y M
MR, RPRINDOTFRE 2R, IFEAEHE TBEkE
Fhale RTT 14U T 1 —ICBIT 2RS0T IFTA HFHMGE
T ZFIVTF U AL 3REM (MFTA) ZHS. 2016
TR, RS EEEFUCEE 2 L, BUEIEHASH: Zaif
(IERAEHET « A3 AREEG A DA AZ<—Y
AR— b S

PERX T —

2015 4¢ “New Risk Hedge Method Utilizing Volatility

Indexes”

PR PSR TG U T B i~ HA% VI Z 36 L7z HRE
SN ¥ FOARIE~ )

POXV b

(1) 77 = H)VEOREIEDERKZIIGFT 2 2 LD
DO TLEID, TTR. 26 1% AIC MFTA Bifgz B
T8 UG ERRICERAL TV E Leh, YRR 8 & H
OWITLE Lz, ZThHZ0%, 34 I FEPHE L,
FHEHOREUGF LD £ Lz,

(2) 2 KikBHSOFN T UL, BUER. 772
FIVT F U A MO EICHED 51725 T, BUS LT
BOIEIWAY Y MIRENEEZE L

(3) FEEAN—ZATIEHITIARIZBRS &, 1 R RHEERE - T
MEENET,

@) ~—7 v DI TR L G > TWVW5 7%
W A EER B E DVE ORI T EME ST
T9,

(5) FXDIERICT BT LTI, RS 2R L Tz
TN o e & THANGZE A 2—h oA &
THIE DR ZE L E Lz,

(6) ~—7 v FEBIHEDLSTVBHEDN, LWAVALEK
DENHZMNERNET, ZDOKDEZMGEE UEHEIED
T EIWE, MFTA BUSOH—HACZETL & D,

HY | FEEEF
R—=7v FAFSTIRLb
RE=ZBEFTA

IET 47 4 =2 TE R,
AT ¢ — T —. WHERRHAN,
7F VA M ERECHIRC, LI —
e UCREORTIZN—T DO IF—IHE, 77
=)V, TET 4 T4 =DV R— P ERE, RTIEAIFN
X YouTube [#FET AV —Ea—] B MXTLE
MR —7y b YA R S, SE TSR EEE,
Yahoo 7 7 1 F > AT &%k, 2015 4F MFTA i
X [Entropy of Market Profile] {cT¥3 > « 7)L—7 &
B, BERRCAEL (MBA),

PR T —<

2016 - “Entropy of Market Profile State Analysis of
Trend Day Occurs in The Futures Market”

=2y b 7077 AOVOLY bua— ~&pnlit;c
D LY BT OF Tk~

#2016 H:Y 3 > « TI—0 AHZH

POATVE

(M 77=IV7F VAP ELTOHANMEDENEK L
Teo N0 7T A MR A TIERAEE OERNVERILTE
F Ll

(2) #vemZMABRERT 72— Lz Efo
7eMB5TY,

(3) MREETY, KT BNy 7T A ETHA
MBI 5 AR, FHL O 3BEIIEETHE RIFRL
Teo HRETHIZZEGFERFTILLWID, EHHO D
BIBINEELX U,

(4) BRSO B L—H =720 > TORHCH L T
B [~—27y b 707 7 A)V ] 2T E ORI
ETEBIBEZED TN E S Te DN E>NITTY, & A
MV, BUPEOR 2 RIS 7 Fad—2HWE Lz,
(5) NI TALTY,

(6) FSIFFEICE L a— RENGEWEDTETOEY T,
WEIRT 2B I BEELAEHD X, BKIZITTRRIC
BREGNEETEHOEITH, HLWLLICF I LTH
BOEELIRNERNE T,

84 FIZHINVTFUA NI v—F)L 2021.9



TR FAF PR TR
W 27 L TEER Hu%
BAEHRTA

B/ Ny N IR A DA S B
AT LT, 2005 L
BRI ARG B A e R Y
HRAERME T FFE RS AT 2006
RIS R TR RS, 2009 AESORF TABiE
Bzt T, 2018 FEX DB, E5HIC 2017 H£K D KA
7y FRATIAY b ERARHE LA, 2018 fEK
D CollabWiz RFERRHRZ IS, HART 7 =JV7F 1) A
Mz, BAGEZRT U A Mgz, B AEHEEYS. A
THIEE R, &RH

PN T —<

2017 4 “CONSENSUS RATIO AND TWO-STEPS SELEC-
TION TO DETECT PROFITABLE STOCKS”

PN THIBEDOHESANC X % 7))V 3V A L]

¥ 2017V aYy « T—7 ZAEZE

POAXV K

(1) BHA3ANHOYaY « 7= AHEWIZ{ T L
MWNTE, FERHEEICHD B Tniz/lzEE Lz, Thd
BAMCHE N L, BEZEOXIISH, FESEMHEN
Ted SAMAF UTee REARFLTVET,

(2) IFTAERKENDBIZ & >WFIC, 77 =/1)V5)
HHCBEd % diahim s e E Ll LV E Lz,

(3) LUKk 17> TO T —< DEETH > oz,
AL DOWEZ 1 WARREEZ STz RVE T, wEDOM
HRE D EE5E 2 FRERELTVET, LML
RARITIBRNR D X 51T, e NDOWZERRZN— I
& o R CRrC BT % T LG ATREZ LIV E T,
(4) THET EANFNIHROHIE DX 51, M
IC K2 EEHIWNEE D S E 2 RRDHISNTVET, T
Nz TEEHL LU, eRific B 28R E D
AR KB MR T, 53, Hiliz Tild 5 AL
Mg (AD &HATIER L EECENLE B 7 5 HkmE
IDEERZDTEEER, BHREHNB X ORE 2 A
SUTERPET D EEHAIETIV) ZERLE LI,

(5) WREMN. SRSCREEIEIISHICITAE 9 L. HENK
FEFZRDTE ITHHIEH D FHAT U, Tzt

NTAA JOURNAL 2021.9  Vol.8

BEDJTRISHINSFHE LTV 5 & 512, FHkX
BTEBIT 5 X518 F L,

(6) MFTAEfHIC Y720, 95T —~IcHMENS &
BNET, RN TEADBO BicyiD) v
IEENH O EITH, B LWFERITEAMNHEDFRD
LR FICAEENE T, MGz s A, B LWansidinEo
WY LT LY VTUIMENETOT, HEOHLLHE
ZFC, FTEN—R LR BHFADGH 2 DT THTIE
WAHDTL & 5D

Sports Finance Fi35FR FRE
ERBEEA

HEEH S, KEE PR
FEBER ARG AR E AR AR
(HAWIDERBEZRT v FYIVEL T2
B =2 RS Ty B9V
AR PR R ER R AR S P AR
IRXAEL (MBA) 87, TR AR—Y 77 Offif#
T3 ER~HAT oYy h—U—F JU—2) D
BRI 72 SE AT~ WMELRC AilIEA RS, [F
XIS TT o7 =) X F—7% 100 [FILL ERfE, #ERH
HRR OEZZE, BT, HGE 2 88 RS TR -
R >V 2 2 b #EEAMEL (MBA), EHEET S
=)V VA MERBGET 7 =FV T F U A MR,
PR T—

2018 4F: “Regularity of Tipping Points of Market Based
on Frequency of Renewal of New Values in Price
Movements”

A% 2B F5UF 2 D WHImBIC & 5~ —7 v b Diig
HLDOBBUE

POATE

(1) BEERICE > Tl W) 7T,

(2) W CRBENTOWeT 7 ZA)VFEOEEEAD
FEED 5.

(3) WIFEICHI 10 4, BEFCHK) 1 4T

(4) RIRINSIRED F LTz,

(5) TZ/ DRI TITY, 7—2HE MRREICHE A
O &E LT

HAT 7 =47 F VX Mz 2021.9 85



(6) 1 DDF—=%ERDYIS T L THRMNEMND, BREIC
DIEMND T,
IR, MFTA GBI RIS % SRFOENHIT DN T,

V=g VR T IRE R FTEOHEIN T
TeRRC, &H2BT 7 ZIDVFRICHENK L., TH»SS
AT Tl ZNHHUETHIISEL, LI F—Ddbh
EREECTERGAHTSIMLUE Lz, B THLZD
FliEIF—THETHILIICEDE LI, LML, H
SIGEE L7 TidRl, M2zt ->TEA%ETLI L
WaHTE TETOED S TZONFIRT Uiz, HLETHE
SNTWVIEHTORBICE EX>TWeDTY, HOED
LHEZESTEAB LIk, HOLRIEMICHHT
L&D EBST=0H, MFTA FirsFRIcE > 58T,

FER, ZOEBEEZEET MM ED X LA, 1D
DT —<7ZIER U, 7M. BEELTZC & TSR EL
Too TOFRIVE, ENRIMFERA D ENTERL
AERT, BRICEDEN>TED £, FHEEOHERHIX
MO IzDZRATBO£T, RLUT—ARRI TR
ST ERD S TZDIFREVENTT,

W, 0TIV TAECE S TVWE L, TDTY
ZHNVTFFEETOTS I UKL UAR, HEDOF ¥ —
YT L 2ENT %72 TY, 2T TR TcFa—4%—
EHEWERT 2 T LITRD 9, COMEMDIHEZNIRT
LR LU TR FTIE TE b o 2 TL & 9, R
T—=REITEIVOI 7 OBENTE S % SV AEE K
FEL Tz BRI T LTz, 1 DOlliziehizC &
T, MOT 7 ZIVFEEFEL ZOMND 5 T & TRBZ
E0THMTBHTENTEET, £oT. EAKRYEY
varvhiiT A9 ks 2D MFTA Gtz ERR U T RERDS
AN7EYZ T NBHICE>TVET,

I Technical Analysts Journal |

B=ICWDMEESS
T4 T« 15RE R
BREESA

HHRRTURTT S, THERGRIR
A, MZITODERZR CHIRE 2 AL
fAEZR) I AL, rasic THL
B, T — TR HREME, IR
TV A7 ¢ IR, H4, BRSO E1cB
T BRSSP E LD S OO EDEIGE E21T5 &
M ASJEDY I —Pilif s & T2 750 %o

PR T—

20194 “The relationship between constituent ele-
ments of a triangle and percentage change after
triangle formation”

M= ORELT & 2 DZRDBEEROBRIC OV T
POATbH

M) 77 = ANV HOHEEZEE TV RET S X5
ol

(2) LRlCEDBNI=DON, ZoMFTT,

(3) 3BV D T LTc, —EAGHKICE DFiDIMNT
F LI HRDIFEICT FINA A NTei2&, 95 —E
PR L &5 ERWE LT,

(@) Y TNVTHICTEDNORTVEDR, LWV
ENBIROTNEE LT,

(5) HADftEFITEDNS I3, FilliZ2F% DAKET
UTeo aisCHEHBIRaTIE, IEARIE R 2 1 > THL O fHA &
L7z,

(6) MFTA OJc#i)5 Lahze 3 2HEMEA, /o AL
VANV A O et S X Tl 5\ TR S

86 FIZHINVTFUA NI v—F)L 2021.9



NTAA JOURNAL 2021.9 Vol.8
[My ~—3 Web Ef85—E X ] EROCEA

NTAA Tl&. 20204 4 A& D My X— Web #HY—E 2| ZBIALE LTz,

1400 NEHZ %% OFICTHEHFOEEOWTED EIH, FEBEATEVIZ. EORDO
B BN ELET,

HiI ETHBIETT, THRBEHADEED LML HEEDORD E DN AL—RIZED,
FRNCIE -7z EDOBFEEHEBLTBOET, UTD 1 ~3%2TS8EIC, €0 THRZ BENWL
7ZLET, B LTAHGEENTTVE LS, HERHA—ILT RL X (office@ntaa.or,jp) 56T
BV EDELTZI W,

WG LR SBROEBFENCDOWNT
—_— EEFI=AILT7FIZARNER(IFTA) INSE
wo NTIAA B&RFo=hL7FIRMES
REFEFIEEEAN (NPOEA)
HAF 2=k 7+ R FMiHE&E.
T IO K« EREH E2 1T ONPOEANTT,
1. TMy X— Web Y —E R &1 ?
NTAA £ 2E#DRSR=V T, 5ETOTHHEK - amered by (EHREOE

ZNIZEETOEEDOIR T LM, Web ZIEHT S &
T, OS2 L, BEEOHINCE DA D £75,

JAT=F b LA FRENEE
SRR RDDEN TR 7D E T | —
SRR (ED D E T, ——

VORI S NS LXFIRA—)L T FLAICHREDRE XS,
YA E My "=V BITAE T,

o210

2. TMy X— < Web BEH —E ) O
BROKE

LUT 7 CHEfi < 72X 0,

o AV R—30y MEEEEEE OV aY or AR— R T4 )
- 2EHS BHEEH Y —IVOA R 8 HDHESTY)

« A=)V FLA

PJ

The thpon Tte’ﬁruca FAnalysts Associatimn e

LA MYR—
\A & WebBHY K2

bz

| mmomz || czmEs

NMA$—A&—§EL@FMy&—PJﬁ&yibi —

. £8E5 | 20200003
BEEE W, B, REIERETEIC DV T, = ==
R—=VkETELFEE, sfEES | 103-0026

ESin ERFhREASEZEE-3
3.1k ESEICOWNT {EFT2 GETEE L4F
EEES | 03-5847-2231
YRR EMMFENB TETT, MBERET) NTAA
[B£EES | 000003
§
AT

« FEINE (TTHEDTTDH)

HART 7 =/)V7 VU X Mg 2021.9

#A—NWT FLARZAI Y PEELDEET B LN TEET .

87



I Technical Analysts Journal

Webinar ®&l - RfESZEICDWLT

M Webinar (JzEF+—) &ix?

aF ANV ADERILKICE D, 2020 2 HEXOMHIC KB 2IF—HfEZFIELTED
X9, TR, ZEOERZRRICA T4 ICKD Web I F—ZRBLTEWD XL,
XEBLCHDIZVAEVE S L5 L AVWEITOT, SRIESINAEE. HEES TR CRENE

HTWkizEEd,

NTAA Cld. [Zoom) (R—F 1427 V—)LD 1 DTT) ZFHULK Webinar] ZRELTH
DET, %% Webinar &k (V27 & RIS —] BHAGDEERET. A1V 1

TI1okISf—D & TI,

Webinar Z {5 C & THif « FAOLER, F¥ v hTOEMZIFIERE, S F I EinkaE

ZHHTEBLSICEDE LT,

M Webinar DS LiAd+ & 1E ?
NTAA Webinar OH UIARIZLLFD EFED TT,

1. £ V2 =% MEERER CHEL 728 W, PC. Mac, iPad. iPhone. Android 7734 A/

5TBIMTEET,

2. BED Ry TR=VTFEROEIF—ENID, BhHLIARZTHET %1 I F—KNZER
L. TEIF—=2 RE2VED, A=)V TEHLUAALTZE W (RERSVRLHETY),

3. NTAA #5557 (no-reply@zoom.us) X0, 3 F—&NIA Zoom URL 5N E T,
MZEREDREELGAE. A=V T FLAXRE FAA V72 EFRTIEED,

4. FMERTHB XU 1 KRTIC T 72 A URLSZ DA =)L EEE T,

25 26

27

314
202148 O+ = +—/BMRA

048215 [SREEWEBINAR!] [TTUAw MEDICESIBRREL)

=4 - BEVabhE - B8k - IF-EN8LAS

88

| AR [0

O ttisaR

O NTAAE{ES SRR (2R b T imH)

OB FHIAMESER

O LigeRNSRORR

O —R(CxERMlE LT3, 000MULEEEET)

REES/aAERS

FLRees. BENEERETEL. N7 A MEESROTHOHGR

]

| Ses LoE

TOZHIVTFIV AT v —F)L 2021.9



NTAA JOURNAL 2021.9  Vol.8

5. Uz S —OFBRRAEDE X LS, ZELIEA—ILO URL S 7 72 AL T, [Zoom
ZHL ) BT &, Zoom 7 SUDNHBIA VA —ILENET,

XYFa VT4 —DRERTT VDA VA=)V TERNBERE, O T—EFy
VRIVEL, B NSO TBEEO T I UYL EHLEST ] 27V vy rddE, 75
UYTY LB —ZHlENEEL TN TEET (HAH TERWEEEENH 2 aTEErE
HOFEITH, TV F—BHEEMERL TENEREFET),

P Webinar (&, F%AT - CHE - I TEHEEEOK | T,

P PC. Mac. iPad. iPhone. Android 7/3 A5 THINTEE T,

P Zoom U = ¥ F—EHiT A MITHEL5DY A M KD EENTZRETET,
P CHIEERTIC I L < 72E W, = https://zoom.us/test/

M %BAD7—h1 J1EEEARE !
B HOD Webinar IKBINTEREDNSIIGEETE, %H, IS —8#lZzHEEdT 5 2 EDTRETT,
HEEEETOEBD TT,

1. NTAA  R—LR=IV XD EER=VICT 7V ALTLEE W,
KEER—VIKIZISAT — R ETT,

2. RER—Y T3 F—@li] XD HEEEETT,
¥tz I F—@hil 7y Nk, I F—FEND 2 EEICED £9,

BB, IS, RE 2 FOHEERETY, B0, 74 THEEL STERIEEN,

ShswbsEyvbIAL 288
lﬁﬁﬁiﬁ/ SHREZRRIDNSEATHD

FE#EOH:2021/02/18

FH EBx K
BRsd>—IThTas—Hh—ILTa 42

HWH:2021/01/15

HAT 7 =47 F VX Mz 2021.9 89



I Technical Analysts Journal

90

DA ISAVXY ND—F 2V TARXY bRl !

RO [y b T—F 2T AR b EFE T A0 ZABREERISEN, 2021 R3]
DA VTA VEETORMELED E Lz (1 H 15 AR,

2021 FOEFFRREIE. IEERO =W EEAITEIC THEHRER) ZHECTWelREE L, %
2RIV T ¢ RSy v a VTl 12021 FEORGEE~ 5 DOFll~] &L, SMBC HELGFZD
IS E NTAA B EO IR IIC X 5037z, HTIFIFFOTR T2 KRS TR & 5> T
fronE Uiz, REHHAR—YO eI F—8l) X HEERHETI,

SHREFEHERTE MEAFHEA—C—] R LHbE, 2EOBROBRII TSI ARV
FeRBUTENDET, E5FTHHFZE W,

2021FHIZREL /\RIVTAADhYS3a>

\ﬂ l BEvissE (M)

JXRYRR ISFUR S BIRHENT
it MFTA =H B CFle chiff FREEK MFTA

NTAARRE & SMBCREAE B 27444.17 A123.98 HF\FAES
F=IFHZHVTFIRS =y AMSTFIR

(2020/12/304%4E)
181 L

b o

!

(BEE] =hr=EREEE

K&/ K AG (BEOhET L)

HEr / fa RIS RENT

Wf1 42 4F 3 AHEEN

TR 6 EE HTERIASCARARSE

VK6 4 A AR

PR 9 SlEREEE (BRED AM

Tk 20 4 BT BAE RSSO IEIFEEEY)

=2 91 .1
LU )

W 28

HRFS=hAT+UIHER (IFTA) N8

NTAA B&xFo=hAFFUAMES

WENEHEREL (NPOEA)

& B a0 & M

(SR L
77 ZAVIHIE RIDEIROHGEEE . BARD SPRAICIT T, HARISERZEHE AT S 1.,
FEL TV B2 <G> TV ZEX Ui, KEEGEPEIGES R EL T, LE LI,

($2EFR] #MLUAEK

ERRT 7 =)V 7 ) A MEYWEEET 7 = V7 U X~ (CFTe)

HARFP WERET 7 AT Vv )b s 52—

BRERINMGE TRe#E, WEEZRR®%., 772V 7 FU XN, T A+
) TS F—L LT, REET—ICE IS —#RTBD ST, B
2179,

TUOZANTFIVA T vy —F)b 20219




Reeigad

MR aT A VR | OBGHERDIR LW T, fEETEZHD
SHETCWREEE LR, auafFdShs~y—7 Y hOROZHALKBOEZTY
9, 2T K TldF—~ic 7 7x—ant] ZEF. F7=H
T OMBRERES & L BT, FBITH TR L TV 52 B OB 2 IR
SHTWEEEXE L, TOHZHBED LT, IS0 /22—l T
{IEESTEHZIE LS, S TRICHDS T T ok, Z L TnaERE
XA TLIEEZTXRTOBFEDOERICIESE@ILZH L LT X T, 5% EMK
DRI LN UIEREICERDHATENDETOT, THYEENTTNEL
LR UOHEBRE CEHEFEL T, (R )

RN SHEICHED LR TWIIEEX Lz, 77 =0Vt oMFUCE Al
DSINTWNEAEN, T4 —TF7—=07 (FEEE) TFry—FO#EE
TTPHTE 20T LIz, D THECEDEREOM 2RISR L
LHOIRLED, XML AlOKRNL 2 &, MG HE L Z NEHT 5
DIFBEDT LICE>TLES DML LMK E A (ANIREEIN)

TIZANWTFIAN Ov—FN

$58%
2021 % 9 A%AT

FITE BEEEFEEEAN (NPOEN)

Ztelg BERTIZHANTFI R MER®
T103-0026 HREBFARXHBAFETET 3-3
TEL : 03-5847-2231 FAX : 03-5847-2232
E-mail : office@ntaa.or.jp
URL : https://www.ntaa.or.jp/

EIRIFT #MA S4B AE— REIRISRA

L
s
clt
Bo

(RFBHELRISEMEGH - BREELFT)






