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Demographics Drive Stock Ownership...

DISTRIBUTION OF STOCK OWNERSHIP

KEICHTDEDIEE

BOTTOM go’s

XA D _E4i110%h R
=D 88%EFiHE
ropox U. F4190%Hh 3 h

EXCLUDING TOP 1'%

s | 12%%ZFmBLTVEY,

SOURCE: FEDERAL RESERVE

HEr  POnw>



KEHRINHhIE X 5E41R D kiR

130
FB, AMZN, AAPL, MSFT, and +23%
120 GOOGL
110
S&P 500
1m - o L N 2 -
-3%
90 -8%
Remaining
80 495 companies
70
Indexed YTD performance
(market cap-weighted)
60
Jan-20 Fed-20 Mar-20 Apr-20 May-20 Jun-20 Juk20

source: Goldman Sachs

AT gOnyS

Aug-20



24 Jun-2020

189G 1997 1993

R 0Ny

1899 2000 2001

N

>/

F2AAv9100 VS S&P500

SNDX:$SPX Mascag 100 Index/S&P 500 Large Cap Index INDX

BUBBLICIOUS!
Over 25 Years The Nasdaq 100 / S&P 500
Ratio Has Hit 4-Standard Deviations Of
The 4.YEAR Moving Average Only Twice.

2002 2005 2004 2005 2006 2007 2008 2009 010 2011

@ StockCharts.com

Open 212 High 232 Low 3.11 Close 322 Chg +0.14 (+4.47 %) -

20z 2015 2014 2015 2016 20117 2018 2018 2020 2021

320
310
2.00
2480
280
270
2680
250
240
2.30
220
210
2.00
1.80
1.80
1.70
1.60
1.50
1.40
1.30
1.20
1.10
1.00
080



1929, 2000, H&VU2007ZR\T, EDMIANTOEERTHIZD
Fx(d. RELDBEVLAIOFFETRELL

40 -

35:: ]

w -

y L - — S S I I8

s Financ
L

Crisis

]

P/E Ratio

20 -

) Lok

10 NP

5

0

1881 1889 1897

Jan- Jan- Jan- Jan-05 Jan-13 lJan-21 Jan-29 Jan-37 lJan-45 Jan-53 Jan-61 Jan-69 Jan-77 Jan-85 Jan-93 Jan-01 Jan-09 Jan-17

Recessions === S&P 500 Inflation Adjusted -——P/E

S&P 500 Inflation Adjusted (log 2)

S&P 500 Cyclically Adj. P/E And Reversions i TR
ADVICE
50 4096
Everything
Bubble
a5
ial




tkiifi_ L8 OIRE) DT &HSEHALEKE VDR

Figure 7: Gross share buyback announcements
$bn , YTD for 2020.
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FOREX MARKET MAP

https://www.barchart.com/forex/market-map
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