300%

2507

200%

150%

100%

50%

0%
1990

1993

Equity Valuations & Interest Rates

The Buffett Yardstick (Market Cap-to-GDP) ~ eeceeees 10-Year Treasury Yield (Inverted & Advanced 18 Months)
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Macro Earnings Model

-««es+++ ] eading Indicators (10-Year Yield, Oil Price, Dollar Index)

e S&P 500 TTM Earnings YOY
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Financial Shenanigans & The Economy

—— SPX EPS/NIPA Profits
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'Don't Fight The Fed'
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««++««+- Small Speculators Net Position In Futures

Stocks & Speculators

— S&P 500 Index
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Chasing Growth
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— S&P 500 Growth Index
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The Magnificent 7
(MSFT, AAPL, NVDA, TSLA, AMZN, META, GOOG)

—— Acoregate Price-to-Free Cash Flow (Less SBC) ~ eeeeeees Average
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