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37,689.54 (-0.05%)
4,769.83 (-0.28%)

15,001.35 (-0.56%)

2,082.80 (+0.53%)
3.944% (-0.6719%)
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2 unsiny 08.45 u. China Caixin PMI Mfg(Dec)
2 unsiAy 16.00 u. HCOB EU Mfg PMI (Dec)

2 unsiny 21.45 u. S&P US Mfg PMI (Dec)

2 unsiny 22.00 u. US Construct. Spend (Nov)
3 unsiAy 20.30 u. Fed’s Barkin Speak
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Lessons From the Nineties
Premature rate cuts can create equity melt-ups

CAPE Fed Hiking Periods

1990 pelelo} 2020

Source: Website of Robert J. Shiller Bloomberg

fAun: Bloomberg

Qs.Utysssuy SO(‘lﬂ{UTﬂJlaFT
undtAsi: nmsaonuﬂoauwumumumamnu

Analyst Registration No.110952
Boontham.R@liberator.co.th

ugovoravaInavAsIudsSNU 1991 lV\/Oﬂ\)DaD'HFTSb‘O'ﬂO
ERPRE LGaama LASYININONOY oommsaooomua
avlkao 3% UNS: Aofivd 1994 Waluo: muamfmfu
omswmumloaouu S’JUﬂ\)lFTSUUﬂOETHSO’lSUl(’]UTC]U']ﬂ
1fiundns:AuANENIW oommsuuoomuamﬂsoaa 3
1wWhdsowvas 6 lugovdul 1995 dvwalknarauaudsuisn

sUuaavdasiaaniisulsurgwa ua: #ucvdasidad
wusuas 3 Wdauua:dadluwa S&P500 U 1993-2023

Long-Term Capital Mistakes
Stocks are their most expensive relative to cash since the dot-com bubble

Fed Funds Target Rate (%) / Ratio of 3-Month Cash Yield to S&P 500 Dividend Yield
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U.S. general government deficit as percentage of GDP
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Note: Dotted line is forecast
Source: International Monetary Fund
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U.S. M2 money supply
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Source: Federal Reserve via St. Louis Fed
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