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contrarian indicator?
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headlines are often not helpful to investors



channeling the Oracle of Omaha
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in early April we reached extreme fear
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buy stocks when the bulls are nowhere to be found
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a big part of our job is zooming out
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investing after a -10% decline usually looks good a year later
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max pain typically leads to healthy gains
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US stocks were down 
4.8% on 4/3/25 and 
down 6% on 4/4/25.



put-buying at levels seen at past market bottoms
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MegaCap-8 valuations now similar to 2022 levels
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home prices up much more than average earnings
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