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Yen vs. SPU — Is the game changing? Of is it a divergence setup?

Give your risk thermometer a good shaking because mine are giving me conflicting readouts. Stocks, the
primary measure of risk-taking levels in the financial system, are tumbling. The Japanese yen, now a
secondary measure of risk-taking levels in the financial system, is also tumbling.
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roughly the same direction ¢ down.
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financial institutions, corporate earnings and the U.S. economy. The Japanese yen, which would
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For about a month and a half, stocks and yen have turned over together. For the two years prior these

two moved very much the opposite of one another. Might it be time the Japanese yen plays catch up?
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primary driver behind the yen, up and down. And if we HAPPEN to be at a dollar-bottom that lasts a

while, the yen may have a tough time wiggling free.

Regards,

Black Swan Capital

Attention Currency Snapshot Customers,

| f you dGQumeddy Cugrents , we would like to extend a free two  -week trial .

Black Swan Currency Currents is our flagship newsletter. In subscribing to Currency
Currents you will receive our in  -depth global macro view, key marketthemes, and trade

setups we like that can help you make money

If you wish to sample Currency Currents simply click here and write oCC Trial 6 on the
Subiject line.

For more inf ormation on this and other services or to learn more about Black Swan
Capital, please visitus at  www.blackswantrading.com

Thank you.

Christina Crooks
Manager of Client Relations
Black Swan Capital
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