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CAPE: Relative Valuation US relative to Europe and DM
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 US CAPE relative to Europe CAPE

 Average overvaluation US vs. Europe (35%)

US CAPE relative to Developed Markets CAPE

 Average overvaluation US vs. Developed Markets (8%)

US Valuation vs. Regions:
US vs. Europe: 26.4 vs. 16.6 (overvaluation 59%)
Avg. overvaluation vs. Europe since 1979: 35%
US vs. DevMkts: 26.4 vs. 21.9 (overvalutation 20%)
Avg. overvaluation vs. DevMrkts since 1979: 8%

US Valuation vs. local History:
CAPE: 26.4 vs. 16.6 (overvaluation 59%)
Price-Book: 2.9 vs. 2.1 (overvaluation 37%)
TobinsQ: 1.0 vs. 0.7 (overvaluation 30%)


