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R1 =  S&P 500 earning-price rattio
R2 =  S&P 500 earning-price ratio corrected for cycle and accounting
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S1 = Spread between S&P 500 and real 10-year bonds (S&P reported earnings)
S2 = Spread between S&P 500 and real 10-year bonds (S&P earnings corrected for cycle and accounting)
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