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MOVE Index (The VIX of Bonds)
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Nominal GDP vs Tsy 10yr
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Correlation of Stocks to Bonds
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Corporate Profits as % of GDP
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SPX vs Michigan Sentiment
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Housing Affordability
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Median Age of Home Buyers

8



Bank vs Non-Bank Lending
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Hyperscaler Debt
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US Debt as % of GDP
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US Budget Fiscal as % of GDP
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TIPs Implied Inflation
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Outstanding MBS Balances
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MBS spread to Tsy 10yr
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Most likely forward path….
• Uncap the Social Security tax limit from $184,500 
• Raise the “retirement” age 
• Means test Social Security and Medicare 
• Eliminate the “step up basis” from the Estate (death) Tax 
• Revive some version of Simpson-Bowles 
• Pass a middle path Immigration process (and other 70/30 issues)
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ETFs have resolved many problems with pooled investments; but not all 
ETFs are well-designed with pitfalls that demand consideration:

 
• Leverage: Linear versus Daily Percentage Return
• Return of Capital
• Underlying Asset Liquidity

 https://www.convexitymaven.com/wp-content/uploads/2026/06/Convexity-Maven-Looking-Under-the-ETF-Hood-x.pdf
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• The Convexity Maven ("CM") is a publisher, not a registered investment advisor, and nothing in CM's Commentary 

is intended, and it should not be construed, to be investment advice. CM's Commentary is for informational and 
entertainment use only.  Any mention in CM's Commentary of a particular security, index, derivative, or other 
instrument is neither a recommendation by CM to buy, sell, or hold that security, index, derivative, or other 
instrument, nor does it constitute an opinion of CM as to the suitability of that security, index, derivative, or other 
instrument for any particular purpose. CM is not in the business of giving investment advice nor advice regarding 
the suitability for any purpose of any security, index, derivative, other instrument or trading strategy, and nothing in 
CM's Commentary should be so used or relied upon.

• CM hereby expressly disclaims any and all representations and warranties that: (a) the content of its 
Commentaries are correct, accurate, complete, or reliable; (b) any of its Commentaries will be available at any 
particular time or place, or in any particular medium; and (c) that any omission or error in any of its Commentaries 
will be corrected.

• Although from time-to-time CM's Commentaries may link to or promote others' websites or services, CM is not 
responsible for and does not control those websites or services.

• CM's Commentary is published and distributed in accordance with applicable United States and foreign copyright 
and other laws.

• For the record, the Convexity Maven publishes Commentaries and maintains a website as an exercise of the 
unlimited right to offer non-commercial speech and publication under the First Amendment of the United States 
Constitution; notwithstanding our past President.

• At any given time, CM's principals may or may not have a financial interest in any or all the securities and 
instruments discussed herein.  
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