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MEDM Module Breakdown (2026-06-30)
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MEDM Main: Component Contribution To Aggregate MEDM Signal — Recent 3 Years
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Figure 9. |2 3 & Module Contribution It Aggregate MEDM
AtZ: MEDM 7t A1t ot Y (Dashboard_Main)
Ht BnMo| S B Z-score o Wkl 2QISHX| Y=Lt OffH EE0| 7|0{E &M =X, Z[2 374E BIt o=
A2 O fIXISH=X], 378 7107t &%= X 50| ESE =X SH THEHSHCE
= ol Ad —
7. CHAE.E 3A 7}0|
Table 14. Dashboard Chart 2 & 21} 5|
XE BA LHE F2 EE Fo|Arg
Chart 1 MEDM Z 2} S&P 500 YoY ¥5& 5+UE S F7F Ato| 21 BHo| HHd Ml olF KANER MR ge
Chart 2A Module Driver Pulse - £+l A|H S 710 =Fa 22 34 H3t At2HE o3 P2
Chart 2B Module Driver Pulse - %] A2 C2to|H Q| 0| Wk £ EHAUHECH B2 Mot 58
Chart 3 YoV Cycle Bucket Check MEDM =& SA|E 7t Ato| 2 BRIt +=AEN 72
Chart 4 Latest Module Breakdown Score, Weight, Contribution H| 1l N X725 235 g5
Chart 5 Current Indicator Contribution S 32 X & =2to|H 7|0| = Qf YXIE Higke L&
Chart 6 Stacked Module Contribution AZo| Z HEE, E2t0|H m| 42 M2 Raw aggregate
Chart 7 Component Panel DEY EI| RIK Tetdset 280l 12| el
Chart 9 Adaptive Module Weight AlE 2% HIFo| Hat ZEE2[Q H[F0| Ot
Chart 10 Within-module Weight & Y5 ¥y Xa SZE0CE 2 100%
Chart 11 Effective Model Weight M 29 7|F s X &7 L5 x B& HF



Macro Equity Driver Monitor

7.1 ©X 7H4

[

MEDM Main: MEDM Z-Score vs S&P 500 YoY Nominal Total Return
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Figure 10. MEDM 2 S&P 500 YoY ¥S £42 & - Actual Date
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MEDM Main: Module Driver Pulse — Latest Snapshot

Latest module driver pulse: contribution level x 3M change
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Contribution to MEDM signal

Snapshot chart: where each MEDM module stands now in contribution level and 3M contribution change.

Figure 11. Latest Module Driver Pulse
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MEDM Main: Module Driver Pulse — Recent 3-Month Path

Recent 3-month path: contribution level x 3M change
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Contribution to MEDM signal

Trajectory chart: how module importance moved over the latest 3 monthly observations, including the latest data point.

Figure 12. Recent 3-Month Module Path

Xt2: MEDM &7t A1t It (Dashboard_Main)

t2=2 52 MEDM Of Tiet ¥l 7|0 =&, M2=2 |2 3712 7|0l HEHE LIEtHL REF 9= 38 7|07t
detils 39, 2ER oftfle 28 7107t Eetkls SHOILE A% fl= 8 71047} 2t=tk[n, 215 otefl= £ 7|0]7t

Hetkls FHOoILt.
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Figure 13. Latest Module Breakdown
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7.4 H7| Component 2} Adaptive Weight

MEDM Components: Percentile Score (0=Most Bearish, 100=Most Bullish)
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MEDM Main: Adaptive Module Weight Mix — Recent 7 Years
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7.5 HA| REOAM S X E

MEDM Main: Top Within-Module Adaptive Indicator Weights
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Figure 16. Module LH5 Adaptive Weight &9 X| 3
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MEDM Main: Top Effective Indicator Weights
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8.3 YoY Cycle Bucket

MEDM Main: Contemporaneous YoY Cycle Bucket Check
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Table 17. Z-score Bucket & YoY 2 &

Bucket #HER| SAIHE Yoy 37E £ Yoy
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-1.46 to -0.91 18 -3.5% -3.1%
-0.91 to -0.25 55 5.3% 6.4%
-0.25 to 1.31 114 16.0% 16.1%
Above 1.31 23 24.0% 222%
8.4 Forward Holding-Period Return
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ot
B

2R/ +AE2 Z-score 7t HOIESF AT| HEFAH S7toHA| HeLh S UM =4 E0] 10 X9

TN HOIX|E 2E52 =2 MEDM 0]

=2
=2
ne
rfot
s}
N
or
0x
mjo
Hl
oot
ot
>
$0
0jo
mjo
HL
2
A
inl
o
>
A
rjo

]
rlo
riok

Bo| =& 2SI FIt &5 F& EToHA| Y=Lt



txl
272 20N MY

=

=

iy

Z
=

AL 84S

1

b Xtz Ct AA|ZH OjO) & O|Lt 28 Bt Out-of-Sample

C
[

x| gt

oy
o

E st
M
S|

FCH SH

=

X|®OiCHCh20t 23
&

{2

[

=

=

B AIK
1 0

x
A

X
o

=13
=
(P

3
=1,

o
=

% |
o A
=]

—

k.

.
—

o

H

HAIX]

S|
5% Z32 MEDMO| AlH
Yot 2

!
=
=

=]
=

HAIZ HEAEO = JHE HEY HIO[E 7t

Bucket 2= 1A
7|&0]| ofLLCt,

X & Al ok

o

°

o
=

|

2
H=0
oS —

EH
[=]

Macro Equity Driver Monitor

85 4% XI=9|

O
O

Kr
ofl

g Sl

HIS
o o

9.1 Indicator Sign Map 1}

o

£0|Ct. Indicator_Sign_Map

(=13
<]

ol SH

ol

olJ
100
70

IH

K

—
[

| Indicator Z = ¥XIZ7} =C}

HAS &(+)2

A

0
]

IX| Feature @t Equity-adjusted Score 9| 24

=
sy

Summary), 2026-06-30 7|

(Sign_Audit_|

ol
=

47+ 240t 1t

=

=

99

22

10
Xt&: MEDM

Ho|2t= Soltt.

k=

ERURSE]

of ?
2
Review - weak/mixed empirical relation

OK - nonlinear rule

OK
Review

0| ofL|z}
Table 19. Indicator Sign Audit $1%&

[

=

ol

7((;0

t= SE4t

= ofofs

%0
o
nr

oju
A

Bloomberg US FCI

=2 9|

o
=2 U0l

0
I+
Tr

ofu
HH

Goldman Sachs FCl / NFCI



Macro Equity Driver Monitor

ol
=3

1o

x| Azl

or

100

MS Market Sentiment

the 23850 & scoring policy & ¢4

70
X

H
Ko

4
o

g M E S7H=2 ZE0 B Y

oxzE 373

Rr

Kk

EN 7}

715 &-Quits:

Lo

= N &2 HIES M3

ObAH I

=
=

1407 =2 X B2 Y50 2026 H 6

—

[

9.3 Ho|E| 718t EH

Indicator universe

—_

e
o
—

P

2

(o]
A

AESo =2 Helkl2, ot

Zoh K| EE

JENIET

Ct.

b

o
o
—

o
[

| =

A

]

[=13
=

_Coverage &

AL B Z Input
Table 21. B3 HE{EHA9| 7]

A
a

dE J|E

70
ok
7o
Bl

Indicator Map / Sign Map =8
Method Change Log 7|2
Bloomberg Metadata % Sign

(=]

o 74

x
[=!

JHA|
—_

o
54

F

()
oS O

HISEA
o

X[, &9 HolHE

BHAN A, HIOlE O],

HZH HlojE AHIo|E
X & Z=71mH

o
oF
r_.._
o
I+
ol
0

Audit

oo
zn

A

H L} Driver

1of

=

H

77+ w2 A

pr
il

of, =5 T2 Al I4A

= 3~5 HO| A|FT

A .

o

‘d: Adaptive Weight = %

[

7t4 718 X| 7ot F=7te] SA|
=

9.5 F2 $HA
HE 9

O
O

= ALh 2= WF 7S X2t 7|2 H|S0|

g

KIr

tof

3

2 H|o|F

2|

k=1
=

{ Q= kol =YX 7} OfL LY.

S|
= 135t

bS

~

Ao Xo[ 7t S
Al

—

=)

B It

=

"k
DOl A Ak 7]00[0 HH|

—

[

2 OOoEHMNE 2H

2|

2
=

|ak2tA & 5): 710 =

—

EEVNPAG
Cilo|E{ 7} Zesict,

=13
=
o

©)
©)



Macro Equity Driver Monitor

10. €ZF B =g H| A

27 E3 M+ “output_macro equity driver monitor_YYYYMMDD_master.xlsx” SE{Q| OfAE Z1p opd

g2 ASEEE 02 NEoHA| Han], At Zitet X[ & Fo7t ZetEl A|ES AFESHLY.

[ ey —

Table 22. Y7t HOMO|M B8 AE

NE 2e 55
Dashboard_Main 22 XEQt 27h s mEt
Score_Main Z¢t Percentile, Z-score X =2 & H|w
ModuleScores_Main DEE AN HE
ModuleWeights_Main DEY 4% HF
ModuleContrib_Main DY dH 7|0 =
IndicatorContrib_Main HE X7 3E-2E 7Y
PredictTopIlnModule_Main DE WE HE &9 &
EffectiveWeightTop_Main M 2H 7|E 2 HE 9 X#
Indicator_Map g 230 25 27
Indicator_Sign_Map X E Yabdnt M= oA
LeadLag / Bucket Sheets dA3at gaxts
10.2 7 24 =M
Table 23. MEDM &7t 211 M Workflow
A =gy S MES
1 Hiole 7|&Lnt ZEs =l Actual date, Percentile, Z-score
2 2 E Pulse 2t 22 B2 =0 HAxy 71 =F0t 34 3t
3 Score-Weight-Contribution &3l =2 A =2 38EE &
4 e Driver 29l SY-5E 710 &Rl K| ;e Bt
5 M=ol Eat HEE THEt CHY 282 SAl 7] of %
6 A3 dakd ® Bucket, Lead-Lag, Sign Map
7 HauM 2y W 7t 2, Bt Y, BUEEY ZRIE
103 E1AM EXQt 28 He
O S22 9 ¢ LHEen JE-22 370 Hetet jelo| 232 TSt
O EHE RSN XNHEE S5t HYSHK| Y=L 27t W AL f28 HSL 7|0 27 =2 2

0

o
o
rx

rot



Macro Equity Driver Monitor

O  OverweightUnderweight § 7|1 X ZX|M 80{& AFESIX| YECt 22 FIHE AESH 00t 5 aAQlgt =AHS
HIOM EoZ F|A|SIC}
O B FAEHAIEE ZADLE 2245t FR0|0 Hx 2 HES| Ar3n, 7|2 21 M+& ObAE Excel O A= ZDHo|
At}
7t EHOMO| BE X SN 74 & —» 25 B3 - Y Driver - 239 A - O+ T ZLEHE B 02
it

Appendix A. M|F 4HA{at =9 A%

Table A1. MEDM Main Model &2 &4
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Dashboard &

A1 A ok
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|2 5 H(60 74 &) 29| Percentile
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Appendix B. 2026 d 6 & Atd|

Chg Atel= 222 At +=8 25| AT GlAICH 58 2o &} #HES MAISH| 2Lt Score, Weight, Contribution O]

OfEA CHE 228 UE=XE EOEL,.

Table B1. Latest Module Snapshot

Module Score Weight Contribution
Economic Activity 57.8 24.9% 0.049
Inflation 654 16.9% 0.067
Monetary / Financial 67.7 32.3% 0.149
Technicals 72.0 17.6% 0.103
Valuation 843 8.3% 0.083

Xt&: MEDM E <2t At e, 2026-06-30 7|&

MEDM Main: Module Driver Pulse — Latest Snhapshot

Latest module driver pulse: contribution level x 3M change
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Snapshot chart: where each MEDM module stands now in contribution level and 3M contribution change.
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Figure B1. Module Driver Pulse - Latest Snapshot

MEDM Main: Module Driver Pulse — Recent 3-Month Path

Recent 3-month path: contribution level x 3M change
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Contribution to MEDM signal

Trajectory chart: how module importance moved over the latest 3 monthly observations, including the latest data point.

Figure B2. Module Driver Pulse - Recent 3-Month Path
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Table B2. 1%l Indicator Contribution 4-5}2]

T= Indicator
4 SPX_3M_MOM
3% MEDIAN_STICKY_CPI_LEVEL
4 US_FCI
3% BA_OAS_LEVEL
3% BBB_OAS_LEVEL
3% SPX_FWD_EPS_6M_CHG
3% IG_OAS_LEVEL
3% SPX_BREADTH_200D
73 US10Y_REAL_LEVEL
24 CCC_MINUS_BA_SPREAD
23 NEW_HOME_MONTHS_SUPPLY
24 CASE_SHILLER_HOME_PRICE_YOY
73 SPX_1TM_MOM
24 BANK_LOAN_STANDARD_CI_3M_CHG

Module
Technicals
Inflation
Monetary / Financial
Monetary / Financial
Monetary / Financial
Valuation
Monetary / Financial
Technicals
Monetary / Financial
Monetary / Financial
Economic / Activity
Economic / Activity
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Monetary / Financial

Contribution

0.055

0.045

0.034

0.030

0.030
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0.026

0.025

-0.014

-0.011
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CAPACITY_UTILIZATION_3M_CHG

CAPACITY_UTILIZATION_LEVEL
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CESI_3M_CHG

CESI_LEVEL
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CONSENSUS_GDP_NEXT_YEAR
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CONSTRUCTION_EMPLOYMENT_6M_ANN

CONSUMER_SPEND_3M_ANN
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CONTINUING_CLAIMS_LEVEL

DALLAS_NEW_ORDERS

EXISTING_HOME_SALES_6M_ANN

FHFA_HOME_PRICE_YOY

GDPNOW_COMPOSITE
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Capacity utilization 3M change

Capacity utilization level

Case-Shiller home price YoY growth

Citi US Economic Surprise Index 3M change

Citi US Economic Surprise Index level

Challenger job cuts announcements

Challenger job cuts 3M change

Consensus next-year GDP estimate; auxiliary, not the primary growth proxy
Consensus next-year GDP estimate 3M revision

Construction employment 6M annualized growth

Bloomberg Second Measure consumer spend 3M annualized growth
Bloomberg Second Measure consumer spend YoY growth
Continuing jobless claims 3M change

Continuing jobless claims level

Dallas Fed new orders

Existing home sales 6M annualized growth

FHFA home price YoY growth

Average of available GDP nowcast series

Housing starts 6M annualized growth

ez 34

tHzE 33

Sy Indicator Module Contribution
B2 LEV_LOAN_YIELD_3M_CHG Monetary / Financial -0.008
2 FHFA_HOME_PRICE_YOY Economic / Activity -0.008
AR M =2 ST 80U S5 &%t B S 02 209| o2 A GHCH O FEIDF A5
SR E, 242 A8 YR &2 B I E RAISH LHREHCZ &AW # Ut M= OtL| ALt
Appendix C. TH| Indicator Map
Ofefl B+ 2026 H 6 ¥ ObAEH Znt o0 ZEEl 140 71 Indicator & ZE=Y 2 Fa|ot A0|Ct &2 /AXtE E= HEE
Feature 7} &€ I FA Xt H=4=0f O|X|= 7|2 &S Ko HME X2 =F0F B}, ST 7202 27 ghgsic
C.1 Economic Activity
Indicator Ay 7|2 e
ADP_PRIVATE_PAYROLLS_6M_ANN ADP private payrolls 6M annualized growth RN
ATLANTA_GDPNOW Atlanta Fed GDPNow current-quarter growth nowcast H& A 3H
AVG_WEEKLY_HOURS_MFG Manufacturing average weekly hours o845 AN 33
AVG_WEEKLY_HOURS_MFG_3M_CHG Manufacturing average weekly hours 3M change HE A 3H
BUILDING_PERMITS_YOY Building permits YoY N NE= !



Macro Equity Driver Monitor

Indicator

INDUSTRIAL_PRODUCTION_6M_ANN

INDUSTRIAL_PRODUCTION_YOY

INITIAL_CLAIMS_3M_CHG

INITIAL_CLAIMS_LEVEL

ISM_MFG_NEWORDERS

ISM_MFG_NEWORDERS_3M_CHG

ISM_MFG_PMI

ISM_NEWORDERS_MINUS_INVENTORIES

ISM_SERVICES_EMP

ISM_SERVICES_PMI

JOLTS_HIRES_RATE

JOLTS_OPENINGS_6M_CHG

JOLTS_QUITS_RATE

KC_FED_NEW_ORDERS

MBS_PURCHASE_INDEX_12M_CHG

MBS_PURCHASE_INDEX_3M_CHG

NAHB_HMI

NEWYORK_GDPNOW

NEW_HOME_MONTHS_SUPPLY

NEW_HOME_SALES_6M_ANN

NY_EMPIRE_FUTURE_ACTIVITY

NY_EMPIRE_NEW_ORDERS

PAYROLL_DIFFUSION

PENDING_HOME_SALES_MOM

PHILLY_FED_FUTURE_ACTIVITY

PHILLY_FED_NEW_ORDERS

RECESSION_PROB

RECESSION_PROB_3M_CHG

RETAIL_CONTROL_3M_ANN

RICHMOND_NEW_ORDERS

U6_UNEMPLOYMENT_RATE

UNEMPLOYMENT_RATE

UNEMPLOYMENT_RATE_3M_CHG

UNEMP_DURATION_AVG

C.2 Inflation

Indicator

29
Industrial production 6M annualized growth
Industrial production YoY growth
Initial jobless claims 3M change
Initial jobless claims level
ISM Manufacturing New Orders
ISM Manufacturing New Orders 3M change
ISM Manufacturing PMI
ISM New Orders minus Inventories
ISM Services Employment
ISM Services PMI
JOLTS hires rate
JOLTS job openings 6M change
JOLTS quits rate
Kansas City Fed new orders

MBA/MBS purchase index YoY change

MBA/MBS purchase index 3M change; replacement for unavailable MBA

purchase applications

NAHB Housing Market Index

New York Fed GDP nowcast

New home months supply; higher inventory pressure is negative
New home sales 6M annualized growth

NY Empire State future activity

NY Empire State new orders

Payroll diffusion index

Pending home sales MoM; direct monthly rate used instead of level
Philadelphia Fed future activity

Philadelphia Fed new orders

Bloomberg US recession probability; higher is negative
Bloomberg US recession probability 3M change

Retail sales control group 3M annualized growth

Richmond Fed new orders

U-6 unemployment rate

Unemployment rate

Unemployment rate 3M change

Average duration of unemployment
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Macro Equity Driver Monitor

Indicator

CONTAINER_PRICE_INDEX_12M_CHG

CONTAINER_PRICE_INDEX_3M_CHG

CORE_PCE_3M_CHG

CORE_PCE_LEVEL

GASOLINE_PRICE_12M_CHG

GASOLINE_PRICE_3M_CHG

ISM_MFG_PRICES

ISM_MFG_PRICES_3M_CHG

ISM_SERVICES_PRICES

ISM_SERVICES_PRICES_3M_CHG

ISM_SUPPLIER_DELIVERIES

MEDIAN_STICKY_CPI_LEVEL

NFIB_PRICE_INCREASE

NFIB_PRICE_PLANS

NYFED_MCT_INFLATION

NYFED_SUPPLY_CHAIN_PRESSURE

NYFED_SUPPLY_CHAIN_PRESSURE_3M_CHG

UMICH_TY_INFL_EXP

UMICH_5Y_INFL_EXP

US_TY_CPI_SWAP

US_1Y_CPI_SWAP_3M_CHG

US_5Y5Y_INFL_FWD

US_5Y_BREAKEVEN

US_5Y_BREAKEVEN_3M_CHG

WTI_12M_CHG

WTI_3M_CHG

C.3 Monetary / Financial

Indicator

BANK_LOAN_STANDARD_CI

BANK_LOAN_STANDARD_CI_3M_CHG

BA_OAS_LEVEL

BBB_OAS_3M_CHG

BBB_OAS_LEVEL

CCC_MINUS_BA_SPREAD

CCC_OAS_3M_CHG

CCC_OAS_LEVEL

CHICAGO_FED_NFCI

29
Container price index YoY change
Container price index 3M change; replacement for unavailable Drewry index
Core PCE inflation 3M change
Core PCE inflation level
Gasoline price YoY change
Gasoline price 3M change
ISM Manufacturing Prices Paid
ISM Manufacturing Prices Paid 3M change
ISM services prices paid
ISM services prices paid 3M change
ISM supplier deliveries; slower deliveries imply supply-chain pressure
Median/sticky CPI proxy
NFIB actual price increases
NFIB planned price increases
NY Fed Multivariate Core Trend inflation
NY Fed Global Supply Chain Pressure Index
NY Fed Global Supply Chain Pressure Index 3M change
University of Michigan 1Y inflation expectations
University of Michigan 5-10Y inflation expectations
US 1Y CPI swap
US 1Y CPI swap 3M change
US 5Y5Y forward inflation
US 5Y breakeven inflation
US 5Y breakeven inflation 3M change
WTI crude oil 12M change

WTI crude oil 3M change

2%
SLOOS Ca&l loan standards; tighter standards are negative
SLOOS C&l loan standards 3M change
US Ba OAS level
US BBB corporate OAS 3M change
US BBB corporate OAS level
CCC minus Ba OAS spread proxy for unavailable Caa-Ba spread
US CCC corporate OAS 3M change
US CCC corporate OAS level; proxy for lower-quality credit stress

Chicago Fed NFCI; higher/tighter is negative
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Macro Equity Driver Monitor

Indicator

CHICAGO_FED_NFCI_3M_CHG

CREDIT_CARD_DELINQ

CREDIT_GROWTH_YOY

DXY_3M_CHG

GS_US_FCI

GS_US_FCI_3M_CHG

HY_OAS_3M_CHG

HY_OAS_LEVEL

IG_OAS_LEVEL

LEV_LOAN_SPREAD_PROXY

LEV_LOAN_YIELD_3M_CHG

LEV_LOAN_YIELD_LEVEL

MORTGAGE_RATE_30Y

MORTGAGE_RATE_30Y_3M_CHG

US10Y_3M_CHG

UST0Y_REAL_3M_CHG

UST0Y_REAL_LEVEL

US2Y_3M_CHG

US_FCI

Chicago Fed NFCI 3M change
Credit card delinquency rate
US credit growth YoY

Dollar index 3M change

Goldman Sachs US FCI 3M change
US High Yield OAS 3M change
US High Yield OAS level

US Investment Grade OAS level

US leveraged loan yield 3M change

US 30Y mortgage rate level

US 30Y mortgage rate 3M change
10Y Treasury yield 3M change
10Y real yield 3M change

10Y real yield level

2Y Treasury yield 3M change

2%

Goldman Sachs US Financial Conditions Index; higher/tighter is negative

Leveraged loan spread proxy = leveraged loan yield minus 2Y Treasury yield

US leveraged loan yield level; used because spread series was unavailable

Bloomberg US Financial Conditions Index; assumed higher = easier

SRR LS

CRERCE

0z
ofy
>
Hr
0x

0>
ol
Rl
—Hr
[o2a]

0z
ofy
>
Hr
0x

0z
ofy
>
Hr
0x

0>
ol
>
Hr
[o2a]

0
ofy
>
Hr
okl

0>
ol
>
Hr
[o2a]

0
ofy
>
Hr
okl

0>
ol
>
Hr
[o2a]

0>
ol
>
Hr
[o2a]

0
ol
>
Hr
okl

0>
ol
>
Hr
[o2a]

=84

o]

ok

Xl USFCl = &2 ¢40| 2=tHo|2ts SeAt

Ct. GS_US_FCI 2 CHICAGO_FED_NFCl = &2 40| 7I5%o0|2 2

C4

Technicals

Indicator
AAII_BEARS_CONTRARIAN

AAII_BULLS_COMPLACENCY

AAII_BULL_BEAR_SPREAD

AAII_CASH_CONTRARIAN
CFTC_SPX_POSITIONING
CONF_BOARD_STOCK_EXPECT

EQUITY_PUTCALL_CONTRARIAN

MONEY_MARKET_ASSETS_CONTRARIAN

MS_MARKET_SENTIMENT

MS_MARKET_SENTIMENT_3M_CHG

depressed levels can help

AAIl cash allocation contrarian score

Equity put/call contrarian score

potentially constructive

unless adaptive weights penalize it

23

AAIl bearish sentiment; extreme pessimism can be contrarian bullish

AAIl bullish sentiment; excessive optimism is treated as complacency risk

AAIl bulls minus bears; high optimism can be complacent, improvement from

CFTC S&P 500 speculative net positioning

Conference Board stock price expectations

Money market fund assets; high cash and falling cash are treated as

Morgan Stanley market sentiment; higher readings are treated as constructive

Morgan Stanley market sentiment 3M change
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Macro Equity Driver Monitor

Indicator

NAAIM_COMPLACENCY

SPX_TM_MOM

SPX_3M_MOM

SPX_6M_MOM

SPX_BREADTH_200D

VIX_CONTRARIAN

29
NAAIM exposure complacency/trend score
S&P 500 1M price momentum
S&P 500 3M price momentum
S&P 500 6M price momentum
S&P 500 members above 200DMA, level and 3M change

VIX contrarian fear/complacency score

Technicals ‘4 H|UH- A8y S MHAA X H= the 22 A LSHA] @=L & scoring policy 7t @4HH, 22| ek dfj4]
2&/Ch
C.5 Valuation
Indicator Ay 7|2 e
ERP_PROXY Forward earnings yield minus 10Y yield g5 Al 38
SPX_DIVIDEND_YIELD S&P 500 dividend yield H& Al 3d
SPX_EARNINGS_YIELD Forward earnings yield RN
SPX_FCF_YIELD S&P 500 free cash flow yield As Al 2F
SPX_FWD_EPS_12M_CHG Forward EPS 12M growth RN
SPX_FWD_EPS_6M_CHG Forward EPS 6M growth AS A 3
SPX_FWD_PE S&P 500 12M forward P/E g5 A 23
SPX_MARGIN_FWD S&P 500 forward operating margin NS
SPX_MARGIN_FWD_6M_CHG S&P 500 forward operating margin 6M change 45 A 3H
SPX_PRICE_SALES S&P 500 price-to-sales RSN
SPX_SALES_FWD_12M_CHG S&P 500 forward sales YoY growth 45 A 3H
S&P 500 forward sales 6M growth; used because forward sales growth field
SPX_SALES_FWD_6M_CHG g5 M 33
was unavailable
Appendix D. 20 Hz|
Table D1. &2 80
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Macro Equity Driver Monitor

g0of
Module Weight
Effective Model Weight
Contribution

Raw MEDM

Adaptive Weight

Predictive Correlation / IC

Core Blend Target

Real Total Return
YoY Cycle Bucket
Forward Return Bucket
Contrarian Score

Complacency Score
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