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NOTE
Slides Are for discussion and educational purposes ONLY!
Do not Trade from Any of these Charts.

Gordon T Long is not giving investment advise nor should be
construed as such

Always consult a professional investment advisor before
making any investment decisions.

The content of this slide should not be considered investment advice of any sort, nor should it be used to make investment
decisions. Use of this slide is considered to be your explicit acceptance of the Disclosure Statement and the Terms of Use
found on the first and last frames of this video
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Tech layoffs in 2022-2023
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Exhibit 2: Our Timely Measure of WARN Notices Suggests Layoffs Have Risen a Bit Above the
Pre-Pandemic Seasonal Norm in the Last Few Months

Thousands WARN Notices for Large States” Thousands
30 1 ®2022-2023 r 30
Average, 2017-2019
25 1 OlLatest Observation at a Monthly Rate 25

llllllllll

Feb. Mar  Apr. May. Jun Jul Aug. Sep
* Calforna. New York. Texas, Florida, Pennsylvania, Virginia, ang Ohio. Cbserva:.ons 'or xne three la(ost mcmns
are adjusted for the average deray between when nolicas are daled and when they are reported on state
government websites.
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Figure 2: The UBS Evidence Lab data measure of job
openings has been moving down since Q2 of last year but
the JOLTS measure of openings has not fallen steadily

80% . FPrivate JOLTS & UBS Evidence Lab Listings (Feb-20=0)

60%
40%
20%

0%
= JBS Evidence Lab
209
2 — JOLTS

-40%
May-20  Nov-20  May-21  Nov-21  May-22  Nov-22

Source: NFIB, UBS, UBS Evidence Lab (>Access dataset)




FO*\\ JANUARY CPI REPORT SHOWS 6.4% YEARLY PRICE RISE g T ~—
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Start at 6:16
Former 6 Year Fed Governor Kevin Warsh
Fox's Kudlow 02-15-23

http://finance.yahoo.com/video/kevin-warsh-long-making-just-230714065.html

On a Data Dependent Fed -- "No major corporation would use data
from the BLS or Commerce Department!" -


http://finance.yahoo.com/video/kevin-warsh-long-making-just-230714065.html
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LEADING ECONOMIC INDICATOR (LEI)
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HOUSING

Chart 5: Housing markets globally are cracking
YoY changein residential housing prices (%)
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EMPLOYMENT: NON-FARM PAYROLLS
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Consumer
Confidence
Around the
World

The consumer confidence indicator
provides an indication of future
developments of households’
consumption and saving. An
indicator above 100 signals a boost
in the consumers’ confidence
towards the future economic
situation. Values below 100 indicate
a pessimistic attitude towards future
developments in the economy,
possibly resulting in a tendency to
save more and consume less, During
2022, the consumer confidence
indicators have declined in many
major economies around the world.
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CITIGROUP RESEARCH

"Even as central banks have told us they're going to be tfightening, it turns
out that they've just added $1 ftrillion in liquidity over the last three months.
It's basically as though in practice they've been doing QE even as they
told us they were going to be doing QI.

That $1 trillion is directly worth about 10% in global equities or about 50bps
off of investment grade credif spreads. | don't think it's a coincidence
that's almost exactly as much as we've rallied over the same period."

"The sources of this liquidity injection are a bit technical: there's yield curve
control interventions by the BOJ, then there was a drop in government
deposits at the Fed and especially at the ECB, and in December the
PBOC did a big liquidity injections."
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NARRATIVE FOLLOWS PRICE

Stable to Rising Prices have fostered four market narratives:

1. EARNINGS & A STRONG LABOR MARKET: Markefts rise when
expectations for earnings and jobs rise.

2. INFLATION HAS PEAKED: Markets have weathered the storm and
clear skies are ahead!

3. SOFT OR NO LANDING: A so-called ‘No Landing’ scenario, thanks
to robust labor and consumer spending data and the strong
performance of cyclical equities.

4. CHINA: China’s reopening will be a major boost to the markets.
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Earnings Breadth

%pos of 3m change in GIC2 industry group EPS
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WHEN THEY ARE EVENTAULLY REPORTED WE ARE HIGHLY LIKELY TO GET A COLLAPSE

| | “New Paradigm”!!!
Valuation |
Denial
Delusuqn Return to “normal”

Bull trap Fear

- 1] )', .

Enthugidsm
1 Capitulation

| N,ed.in attention

Return to

First Sell off the mean

S Saod B B Bear trap
Take off

Stealth Phase Awareness Phase Mania Phase Blow:off Phase

*» Time

Rodeigue Dept of




March 8th, 2023

All Economic Indicators Don’t Lie!

AGENDA
BUYING TIME!
1- DISTORTING ECONOMIC INDICATORS - -
* LAGGING INDICATOR GAME, S " All Economic
» BRIDGING ‘HOPE' & ‘MILESTONES', P - Indicatiors

- KEY INDICATORS, _ s 7 Don't Lie!
2- STEALTH LIQUIDITY ' X
3- NARRATIVE INFLUENCE

TELLS — RELIABLE RATIOS

“Expect the b€

“Expect the best. Prepare for the worst. Capitalize on what comes.”



. © 2 CONTRDLLERS:
. RESISTANCE ABOVE
S&P 500 I EsupposT sELO

Montl‘ily

us 10Y Ti{EASURY YIELDS

DOTCOM
BUEBLE

w

" FINANCIAL
: CRIsIS

The "Something Alw:\ays Breaks” Line

(Fed Forced tb Reverse).
- / : |

MATASI

STRATEGIC INVESTMENT INSIGHTS

Copyright (£ Gordon T Long
All Rights mmd

1974

CONTINOUS FALLING RATES :
& CHEAP MONEY HAVE POWERED
STOCK PRICES HIGHER

LT Tue 01 Aug 00 mmﬂ Mon 03 Jun*19-101 Jun 22 [EEFIFD



STAGNATION

INFLATION
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ADMINISTRATIONS CHANGE - BUT THE PRINTING NEVER DOES ....

DON'T WORRY, THEY WILL PRINT THE MONEY!
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WE WELCOME YOUR COMMENTS!

WE READ ALL COMMENTS FOR
FEEDBACK THAT WILL IMPROVE OUR
RESEARCH ANALYSIS

WORLD CLASS MINDS FOLLOW THIS
CHANNEL & WE VALUE HEARING
FROM YOU!

IT IS THE ONLY PAYMENT WE ACCEPT
FOR POSTING THIS FREE YOUTUBE
CONTENT



