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Here is a series of graphs I have collected over time. 
 
 
December 28, 2015  
 

 
Figure 1 - Value Line Investment Survey 12/22/15 
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February 11, 2014   Some graphs of interest 
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November 19, 2013   Some Metrics from Value Line 
 

 
 
October 16, 2013     Various interest rates in Value Line 
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September 13, 2013 
 

 
 
 
January 30, 2013    3-Month Treasury Bill graph since 1930 
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December 4, 2012 
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October 3, 2012 
 
“Best measure of valuation is the market value of all publicly traded securities as a % of 
GNP." (ratio < 80 strong buy) W. Buffett 12/01” 
 
Here is the article where the above quote was taken from 
 
http://money.cnn.com/magazines/fortune/fortune_archive/2001/12/10/314691/ 
 
“The ratio has certain limitations in telling you what you need to know. Still, it is probably the best 
single measure of where valuations stand at any given moment. And as you can see, nearly two 
years ago the ratio rose to an unprecedented level. That should have been a very strong warning 
signal.” 
 
http://www.federalreserve.gov/releases/z1/ 
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This data comes from Federal Reserve statistical release – Flow of Funds Accounts of the United 
States.  To find this, you can use “CTRL-F” and first search for “Market value of domestic 
corporations” and also search for “GNP.” 
 

 (A) (B) A/B 
Date MV GNP MV/GNP
    
31-Dec-98 13,648.8 8,786.7 155.33%
31-Dec-99 17,202.0 9,288.2 185.20%
31-Mar-00 17,817.4 9,745.0 182.84%
30-Sep-02 9,421.1 10,490.9 89.80%
30-Sep-08 14,995.8 14,538.0 103.15%
31-Dec-08 12,010.5 14,460.0 83.06%
31-Dec-11 17,310.0 15,545.6 111.35%
31-Mar-12 19,371.5 15,662.9 123.68%
30-Jun-12 18,701.8 15,840.6 118.06%

 
 
The yellow highlighted area is based on the data I presented to coincide with Warren Buffett’s New 
York Times OP-Ed piece (http://rbcpa.com/WEB_NYT_20081017.html )  , “Buy American.  I 
am.”   
 
From the data above, you can see that < 80 never occurred.  Yet, I think one can extrapolate the data 
to get a vague idea of when market over-valuation may exist.  Of course, market valuation is not the 
correlated predictor of individual investments.  Yet, I think it acts as a guide. 
 
 
June 14, 2012 
 

 
 
May 4, 2012 
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May 2, 2012 
 

As of April 27, 2012 
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March 30, 2012 
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March 26, 2012 
 

 
 
 
 
February 15, 2012 
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February 6, 2012 
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January 6, 2012 
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November 28, 2011 Selected Interest Rates as of 11/25/11 ( Interesting if you look below 
at 8/8/11, you can compare rates at that time.  Hit <Ctrl- F> and search term “Interest 
rates.” 
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November 23, 2011 
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October 20, 2011 
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August 8, 2011    
 
Selected Interest Rates.  S&P downgraded USA to AA+ at end of day  on 8/5/11. 
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August 4, 2011   Source:  A. Gary Shilling’s Insight, August 2011. 
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July 29, 2011   
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June 29, 2011           Buffett Alleged GNP Indicator   
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Source:  A. Gary Shilling’s Insight, June 2010. 
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Source:  A. Gary Shilling’s Insight, June 2010. 
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The Following table was presented in David Rosenberg’s “Breakfast With Dave 
September 23,  2010 
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September 24, 2010 
 
Existing home sales rose 7.6% MoM.  Yet, second worst production since 1997.  Rosenberg thinks it is 
a real bad sign, and thinks momentum is gaining on the downside. 
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Robert Shillers P/E data set.  This data set consists of monthly stock price, dividends, and earnings 
data and the consumer price index (to allow conversion to real values), all starting January 1871. 
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