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Cyclically-Adjusted CAPE Ratio



10-Year Treasury Rate



Compared to Bonds



Individual Stock Examples



Growth to Value Rotation?



Gold vs Real Rates



Gold vs Broad Money Supply



Gold Miners



The Oil Cycle



Bitcoin Adoption Cycles



Real Cash Equivalent Yields



The Long-Term Debt Cycle



1940s vs 1970s Inflation Response



2020s Inflation Response



Broad Money and CPI



Is Inflation Transitory?



1) Market Cap to GDP and M2



4) Margin Debt



Conclusions

• Stocks are quite expensive in absolute terms.
 
• Yet, stocks are not necessarily expensive vs bonds.
 
• Many value stocks are arguably not expensive at all.



The Arbitrage Trade Dried Up



Fiscal Spending vs QE Alone


