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Retail Leverage, Market Fragility, 
and the Risk of a Sudden Turn

Irrational Exuberance in the Modern Market

The Wealth Effect and the 12% Threshold

Layers of Risk — Seen Over Time

Valuations Are Extreme — The Buffett Indicator 
Speaks

The S&P 500’s Narrow Base

The Gamification of Investing

Why Small Drops Can Become Big Ones

Full Circle: From Exuberance to Caution
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