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38 & WITHOUT MAGNIFICENT-7**
16 (weekly)

—— S&P 500 Forward P/E (Dec 03 = 22.5)
34 J|—— S&P 500 ex-Mag-7* Forward P/E (Dec 02 = 20.1)
—— Magnificent-7* Forward P/E (Dec 02 = 29.1)
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Source: LSEG Datastream, @ Yardeni Research. IBES.
* Price divided by consensus forward earnings forecast
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** Magnificent-7 stocks include Alphabet (Google), Amazon, Apple, Meta (Facebook), Microsoft, NVIDIA, and Tesla. Both classes of Alphabet are included.
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Pablo Picasso, Les Demoiselles d'Avignon, 1907
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Pablo Picasso, Self Portrait, 1967
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Apollinaire, Photo in Picasso's Studio, Fall 1910
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Picasso, Portrait
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