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30-Year-Bond-Cycle is valid at least from 1800. Its a generational cycle.
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Implication: Upmove, but...
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But: Japan suggests its only a short move up later in the year;

Cycle will go up, but not before the 2020ies 4



18-Year-Cycle

Real Estate
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U.S Public Land Sales, Acres ‘000, 1800 - 1923
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There is a speculation top every 18 years (source: Phil Anderson)
Other sources: John Murphy, Fred Foldvary, Fred Harrison, Akhil Patel
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Stylised diagram of the 18-20 year economic cycle
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The cycle goes 14 years up and 4 years down - with a hicup in between
(Source: Ascendant Strategy) 7
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US-Hausermarkt (Baugenehmigungen in 1.000) und US-Rezessionen
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Chart shows US-Building Permits. The arrows mark the start of the last three cycles.
Current cycle started in 2010. Difficulties in 2017/18; then up until 2024/25
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Implication: Buy homebuilders
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US-Homebuilding-Index DJUSHB with potential cup and handle formation;
Homebuilders are supported by very low interest rates
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US-REITs-Index (DJR) trending upwards



15-Year-Cycle

Forex
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Euro/Dollar seit 1970
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1. Cycle: 1970 - 1985 2. Cycle: 1985 — 2000/01 3. Cycle: 2000/01 — 20157
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Implication: Early Euro/Dollar Low in 2015

Saisonaler Verlauf Euro/Dollar seit 1976 (in Prozent)
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Euro/Dollar tends to bottom early in Pre-Election Years (black line)
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11-year-Sunspot Cycle @pprox)

Economy
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Zyklus der Sonnenaktivitat seit 1750 (4-Monats-GD)
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I5ES Solar Cyc:le Sunapot MNumber F"rogreasfoﬁ
Observed data through Dec 2014
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- Each cycle-peak correlates with an US-recession.

- Additonally a few recessions take place at troughs.
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Sonnenaktivitdt und Inflation seit 1950
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- Solar Activity and Inflation
- Spikes of Solar Activity tend to fall together with Inflationpeaks 18



/-Year-“Shemitah” Cycle

Stock Market
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Dow Jones Index im Sieben-Jahres-Zyklus (Sabbat-Cycle)
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At the end of every seven years you shall grant
a release of debts.

And this is the form of the release: Every
creditor who has lent anything to his neighbor
shall release it; he shall not require it of his
neighbor or his brother, because it is called the
Lord’s release. (Deuteronomy 15:1-2)

Wellenreiter-Invest



Dow Jones Index
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End of Sabbath Year 2007/08: Sept. 29, 2008
Weird: Dow falls 777,7 points
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Dow Jones Index
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End of Sabbath Year 2000/01: Sept. 17, 2001
First day of reopening after 9/11: Dow falls 685 points



Wellenreiter-Invest

Dow Jones Index
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End of Sabbath Year 1993/94: Sept. 5, 1994
The year was bumpy, but had no special ,release“ date at the end.
There was a ,bond crash” (interest rates went up).



Dow Jones Index
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End of Sabbath Year 1986/87: Sept. 23, 1987
Crash followed in Oktober
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In total:
- Three of the last four Sabbath Years saw Drama
- 1993/94 was a bumpy year

- 11 of the 16 Sabbath Years since 1900 are
associated with large Corrections, Crashes or Bear Markets

- Only 2 years (1944 and 1958) were very positive
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Implications:
- The current sabbath year began in September 2014
- Markets saw already

- the Mid-October Bond Earthquake,

- the oil price collapse

- dramatic volatility increases

- and todays Swiss Franc 20-Percent-rise

- this sabbath year ends on September 13, 2015
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Skyscrapers are generally planned in times of bull markets
and finished in times of bear markets.

- The Empire State Building or the Burj Khalifa are examples.

- The new Building One World Trade Center is about finished.
Hopefully its not a bad sign for the US-Economy

- Coincidence? Former Word Trade Center:
- construction begun in 1966 (Sabbath Year)
- was finished in 1973 (Sabbath Year)
- was destroyed in 2001 (Sabbath Year)
New World Trade Center opened in Nov. 2014 (Sabbath Year)

For what its worth.



4-Year-Presidents-Cycle

Stock Market
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Dow Jones Index - Vorwahljahre prozentuale Veranderung seit 1899
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2015 is a Pre-Election year. All Pre-Election years since 1943 were positive.
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Dow Jones Index -

Verlauf mit US-Prasidenten in zweiter Amtszeitin %
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2015 is a Pre-Election year with a Second-Termer US-President (,Jame Duck®)
This sets up good first and a challenging second half
33
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Wellenreiter Financial Markets Outlook 2015
158 Charts on 145 Pages (in German only)

order via www.wellenreiter-invest.de

C h oose yOU I Ian g u age (Google Translator implemented on website)
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Disclaimer

The information and opinions in this report were prepared by Wellenreiter-Invest Robert Rethfeld. The information
herein is believed to be reliable and has been obtained from public sources believed to be reliable. Wellenreiter-
Invest makes no representation as to the accuracy or completeness of such information.

Wellenreiter-Invest may engage in securities transactions, on a proprietary basis or otherwise, in a manner
inconsistent with the view taken in this research report. Opinions, estimates and projections in this report constitute
the current judgement of the author as of the date of this report. They are subject to change without notice.
Wellenreiter-Invest has no obligation to update, modify or amend this report or to otherwise notify a recipient
thereof in the event that any opinion, forecast or estimate set forth herein, changes or subsequently becomes
inaccurate. Prices and availability of financial instruments are subject to change without notice.

This report is provided for informational purposes only. It is not an offer or a solicitation of an offer to buy or sell any
financial instruments or to participate in any particular trading strategy. Target prices are inherently imprecise and a
product of the analyst judgement. The financial instruments discussed in this report may not be suitable for all
investors and investors must make their own informed investment decisions. Stock transactions can lead to losses
as a result of price fluctuations and other factors. If a financial instrument is denominated in a currency other than
an investor's currency, a change in exchange rates may adversely affect the investment. Past performance is not
necessarily indicative of future results. Wellenreiter-Invest may with respect to securities covered by this report, sell
to or buy from customers on a principal basis, and consider this report in deciding to trade on a proprietary basis.

This report may not be reproduced, distributed or published by any person for any purpose without Wellenreiter-
Invest's prior written consent. Please cite source when quoting.

Copyright © 2015 Wellenreiter-Invest
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EUR/CHF seit 1976
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EUR/CHF after abandoning price support of 1,20
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US-Dollar / Schweizer Franken seit 1986
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