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< S&P 500 x| / X HX|5=(Total Return Bond Index)
— 1968 ~ 1990: A << XA
— 1990 ~ 2000: T4 >> K
— 2000 ~ 2009: A << xjAH
— 2009 ~ 2020.10: F&! >> K3

S&P500 Index / Total Return Bond Index
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«»» Shiller PE Ratio
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— 1920 ~ 1929: Extreme Bubble(PE = 30)
— 1999 ~ 2000: Extreme Bubble(PE = 40)
— 2020 ~ ¥XY: Extreme Bubble(PE = 30)

Stocks are in an extreme bubble

Stocks are in a bubble

Stocks are/vervelten

Fair Value

Srocics are undervaiued

Stocks are extremely undervalued
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AIZ: Longtermtrends.net
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«» KOSPI / DOW Jones

1980 ~ 1988:
1989 ~ 1999:
1999 ~ 2008:
2009 ~ 2019:
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