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Value Stocks Trade at Extremely Deep Discount to Growth Stocks

Global Stocks US Stocks
MSC1 World Value vs. MSCI World Growth Russell 1000 Value vs. Russell 1000 Growth
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Valuations of similar companies are often lower outside the U.S.

Forward price-to-earnings ratios
Bank JP Morgan Chase 13.0 Il U-S. company
nks -
Unicredit 10.2 B Non-U.S. company
Eli Lilly 21.8
Pharmaceuticals
Novartis 14.6
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Nintendo 19.5
Electronics Apgie 22.0
Samsung Electronics 10.8
United States Developed international Emerging markets
Current P/E 21.7 16.5 129
15-year average 15.0 133 1.3
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European companies dominate the luxury goods industry
Fashion, jewelry, spirits, high-end cars - Europe has it all

S&P Global Luxury Index market capitalization

Non-U.S. companies:
LVMH

Richemont
Kering
Daimler
Pernod-Ricard
Diageo
Hermaés
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