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S&P 500 Composite Valuation Index**
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Macro/Fundamental Gauge
Combined: net-bulls (Equities) + net-bears (Bonds)
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*S&P 500 divided by 10-year Treasurys total returns -60
**Average of PE, FPE, PCF and PB, standardized; 11-Sep-16 11-Sep-17 11-Sep-18 11-Sep-19 11-Sep-20

source: Bloomberg
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