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Disclaimer in plain language

Opinions are like noses, everyone has one !

You are going to see mine in this course !!

We are simply sharing our perspective.

This is not investment advice or recommendation.

Ron, and I are not a financial advisors.

This course is for educational purposes only.

Form your own opinion, make your own investment decisions.

Disclaimer – in plain language:

10 September 2025 Rajeev Vaidya 2



 Market Update
 Macro Review

 Deep Dive into the JP Morgan Monthly Market review
 Technical analysis

 Questions

Second Class –  Sep. 10th 
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Factset  Earnings Estimates 9/5/25
• Q325 S&P 500 EPS growth est. 7.5% … Was 7.3% at the start of the quarter
• EPS for 2025 $268.58, 10.6% rise over 2024, $0.10 higher than prior week
• EPS for 2026 - $303.86,  13.1% rise over 2025, $0.02 lower than prior week
• Fwd. looking P/E = 22.1, was 22.4 in the prior week
• 12 month target for the S&P 500 7259, 12% higher than close on 9/5
• CFRA – no report yet on 9/5
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10.6%

13.1%

https://advantage.factset.com/hubfs/Website/Resources%20Section/Research%20Desk/Earnings%20Insight/EarningsInsight_090525.pdf 

https://advantage.factset.com/hubfs/Website/Resources%20Section/Research%20Desk/Earnings%20Insight/EarningsInsight_090525.pdf


Weekly Market direction
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https://drive.google.com/drive/folders/0B6Qc_gjpshXMclkzQ245d2R1eTQ?resourcekey=0-5pWglNqaJPJ12L2qYurMWg 

https://drive.google.com/drive/folders/0B6Qc_gjpshXMclkzQ245d2R1eTQ?resourcekey=0-5pWglNqaJPJ12L2qYurMWg
https://drive.google.com/drive/folders/0B6Qc_gjpshXMclkzQ245d2R1eTQ?resourcekey=0-5pWglNqaJPJ12L2qYurMWg
https://drive.google.com/drive/folders/0B6Qc_gjpshXMclkzQ245d2R1eTQ?resourcekey=0-5pWglNqaJPJ12L2qYurMWg


Market Summary – Stockcharts®
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Stockcharts.com  Main Screen  Market Analysis
New feature – Market Summary



JPM Monthly Guide to the Markets

 JP Morgan Monthly Guide to the markets
https://am.jpmorgan.com/us/en/asset-management/adv/insights/market-insights/guide-to-the-markets/ 

 Published every month
 Over 70 pages
 Most of the charts are on the same topic every month.  That gives you a great 

source to monitor changes over time.  Changes over time are most relevant to 
market movements.

 We will cover less than a dozen pages today.  My view of the most important 
charts.  If you have questions about other charts, please ask them.

 Verbal commentary by David Kelly every quarter.

 1-page weekly report by David Kelly – Weekly Market recap
https://am.jpmorgan.com/us/en/asset-management/adv/insights/market-insights/market-updates/weekly-market-recap/ 
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Atlanta Fed GdpNow model
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https://www.atlantafed.org/cqer/research/gdpnow 

https://www.atlantafed.org/cqer/research/gdpnow
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https://markets.jpmorgan.com/research/open/latest/publication/9002054 

https://markets.jpmorgan.com/research/open/latest/publication/9002054
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2/19/2025 – 6144.75.27
Factset® 2025 EPS = 271.45

7/3/2025 – 6279.35
Factset® 2025 EPS = 264.15

9/9/2025 – 6512.61
Factset® 2025 EPS = 268.58



S&P 500 – Inverse Head & Shoulders
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June 26

Mar 13
May 23

Apr 8



10 September 2025 24Rajeev Vaidya

May 27



Market Breadth – another way
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ETF YTD gain to 9/9

QQQ 13.5%

SPY 11.0%

IWM 7.2%

RSP 7.1%
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May 23
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https://www.marketinout.com/chart/market.php?breadth=advance-decline-line 
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https://www.marketinout.com/chart/market.php?breadth=advance-decline-line 
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US govt bonds – TLT & SGOV

SGOV – Short term 0 to 3 month US treasuries



A drop in the dollar
• Positive for Big tech
• Negative for reducing 

inflation from commodities
• Headwind for foreign 

investors in US equities
• Tailwind for US investors to 

invest abroad.
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U.S. Dollar

11% depreciation 
in the US dollar in 
YTD 2025 
Next support is 6 
to 8% lower.
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 Market Update
 Macro Review

 Deep Dive into the JP Morgan Monthly Market review
 Technical analysis

 Questions

Second Class –  Sep. 10th 
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 Market Update
 Bonds

 The basics
 The yield curve
 Bond Ladders

 Questions

Third Class –  Sep. 17th 

10 September 2025 Rajeev Vaidya 42



Thanks !!

 Happy Investing !!

 My EMail
 diyinvst@udel.edu

 Class website
 http://udel.edu/~diyinvst
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