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Looking for something to read? See our Reading List; these books, separated by category, are 

ones we find interesting and insightful. We will be adding to the list over time. 
 

[Posted: August 17, 2022—9:30 AM EDT] Global equity markets are mixed this morning. In 

Europe, the Euro Stoxx 50 is currently down 0.4% from its prior close. In Asia, the MSCI Asia 

Apex 50 Index closed up 0.2%. Chinese markets were higher, with the Shanghai Composite up 

0.5% from its prior close and the Shenzhen Composite up 0.7%. U.S. equity index futures are 

signaling a lower open. With 461 companies having reported, the S&P 500 Q2 2022 earnings 

stand at $57.40, higher than the $55.26 forecast for the quarter. The forecast reflects a 4.3% 

increase from Q2 2021 earnings. Thus far this quarter, 75.7% of the companies have reported 

earnings above forecast, while 20.0% have reported earnings below forecast. 
 

The Confluence macro team publishes a plethora of research reports and multimedia offerings on 

a weekly and quarterly basis, all available on our website. We highlight recent publications 

below, with new items of the day emphasized in bold: 

 

• Bi-Weekly Geopolitical Report (8/15/2022) (with associated podcast): “The End of the 

World is Just the Beginning: A Book Review” 

• Weekly Energy Update (8/11/2022): We take a second look at the Inflation Reduction Act 

and continue our discussion on European weather, noting falling Rhine River levels. Also 

worth noting are European natural gas inventories, which are actually in good shape 

heading into autumn. 

• Asset Allocation Quarterly – Q3 2022 (7/19/2022): Discussion of our asset allocation 

process, Q3 2022 portfolio changes, and our outlook for the markets 

• Asset Allocation Q3 2022 Rebalance Presentation (8/4/2022): Video presentation 

featuring the Asset Allocation Committee as they review our asset allocation strategies, 

recent portfolio changes, and the current macro environment 

• Asset Allocation Bi-Weekly (8/8/2022) (with associated podcast): “The Devil Is in the 

Details” 

• Confluence of Ideas podcast (8/9/2022): “The 2022 Outlook: Update #2” 

• Current Perspectives: “2022 Outlook: Update #2 – The Tails Become Fatter” 

(7/12/2022)   

• Charts Worth Noting: Contributions to the Annual Percentage Change in CPI 

 

Our Comment today opens with an update on the Russia-Ukraine war, including the latest on 

how the conflict is driving up global energy prices.  We next review a wide range of other 

international and U.S. developments with the potential to affect the financial markets today, 

 

Daily Comment 
 

By Patrick Fearon-Hernandez, CFA, 

and Thomas Wash 

http://www.confluenceinvestment.com/research-news/reading-list/
https://www.confluenceinvestment.com/research-news/
https://www.confluenceinvestment.com/wp-content/uploads/weekly_geopolitical_report_8_15_2022.pdf
https://www.confluenceinvestment.com/category/podcasts/geopolitical-podcast/
https://www.confluenceinvestment.com/wp-content/uploads/wkly_energy_Aug_11_2022.pdf
https://www.confluenceinvestment.com/wp-content/uploads/wkly_energy_Aug_11_2022.pdf
https://www.confluenceinvestment.com/wp-content/uploads/wkly_energy_Aug_11_2022.pdf
https://www.confluenceinvestment.com/wp-content/uploads/wkly_energy_Aug_11_2022.pdf
https://www.confluenceinvestment.com/wp-content/uploads/Asset_Allocation_Quarterly_Q322.pdf
https://www.confluenceinvestment.com/research-news/quarterly-rebalance-presentation/
https://www.confluenceinvestment.com/wp-content/uploads/AAW_Aug_08_2022.pdf
https://www.confluenceinvestment.com/category/podcasts/asset-allocation-weekly-podcast/
https://www.confluenceinvestment.com/category/podcasts/confluence-of-ideas/
https://www.confluenceinvestment.com/wp-content/uploads/2022_Outlook_Update2_Jul2022.pdf
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including news that consumer price inflation in the U.K. has now reached 10.1%, its highest 

level in more than 40 years. 

 

Russia-Ukraine:  Russian forces continue to make small, incremental territorial gains in 

Ukraine’s eastern Donbas region, while seeking to reinforce the territories they occupy around 

the southern city of Kherson, all while launching missile and artillery strikes against other parts 

of Ukraine.  Meanwhile, the Ukrainians continue to gradually ramp up their counteroffensive to 

retake Kherson, which includes attacking Russian logistical nodes in Crimea with Western-

supplied long range artillery and/or sabotage operations. 

• Separately, the U.S. Agency for International Development announced it will spend more 

than $68 million to purchase and ship Ukrainian grain for the UN’s World Food Program.  

The grain will be used as aid for poorer countries around the world that are struggling 

with disrupted food supplies and spreading hunger.  Ukraine has also been ramping up its 

grain shipments to other customers under the recent Russia-Turkey-Ukraine safe-passage 

deal. 

• On the energy front, Europe’s intense heatwave is exacerbating its evolving energy crisis, 

as the Continent gobbles up energy for air conditioning. 

o Futures for natural gas at a trading hub in the Netherlands, the benchmark in 

northwest Europe, rose 3.2% yesterday to an all-timer record of €233.56 a 

megawatt-hour, and they’ve risen another 6.0% so far this morning. 

o Sky-high energy prices are now starting to force the closure of European mining 

and manufacturing operations, which will further weigh on the Continent’s 

economic activity and financial markets. 

o Although it is less recognized in the press, China is also undergoing a painful 

heatwave and drought.  As in Europe, the resulting drop in hydroelectric output 

has forced the government to ration electricity in the southwestern province of 

Sichuan, shutting down some industrial activity, including lithium output.  

 

Germany:   Officials in Berlin have confirmed that the government will temporarily postpone 

the planned year-end closure of the country’s last three nuclear power plants in order to deal with 

Russia’s cut-off of natural gas supplies, although the decision will likely need to be ratified by 

the German parliament.  The decision confirms how desperate Europe’s energy supply situation 

could get this winter, even if U.S. investors haven’t fully recognized the risks. 

 

United Kingdom:  The July consumer price index was up a whopping 10.1% from the same 

month one year earlier, accelerating from the 9.4% gain in the year to June and marking the 

U.K.’s highest inflation rate in more than 40 years.  To make matters worse, inflation is likely to 

accelerate further if energy price caps are lifted as planned in October. 

• The high inflation rate is likely to pile more pressure on the Bank of England to keep 

hiking interest rates.  In response, British government bonds have sold off modestly so far 

this morning, driving the yield on the benchmark 10-year Gilt to 2.242%. 

https://www.rferl.org/a/ukraine-russia-crisis-crosshairs-live-briefing/31668477.html
https://www.understandingwar.org/backgrounder/russian-offensive-campaign-assessment-august-16
https://www.understandingwar.org/backgrounder/russian-offensive-campaign-assessment-august-16
https://www.wsj.com/articles/russia-strikes-ukrainian-ports-after-crimea-blasts-11660734371?mod=hp_lead_pos7
https://www.politico.com/news/2022/08/16/ukraine-russia-kherson-00052285?utm_source=POLITICO.EU&utm_campaign=5129fd3618-EMAIL_CAMPAIGN_2022_08_17_03_58&utm_medium=email&utm_term=0_10959edeb5-5129fd3618-190480045
https://www.politico.com/news/2022/08/16/ukraine-russia-kherson-00052285?utm_source=POLITICO.EU&utm_campaign=5129fd3618-EMAIL_CAMPAIGN_2022_08_17_03_58&utm_medium=email&utm_term=0_10959edeb5-5129fd3618-190480045
https://www.wsj.com/articles/u-s-to-buy-ukraine-grain-as-ship-traffic-increases-11660686859?mod=hp_lead_pos7
https://www.wsj.com/articles/u-s-to-buy-ukraine-grain-as-ship-traffic-increases-11660686859?mod=hp_lead_pos7
https://www.politico.eu/article/ukraine-war-black-sea-grain-deal-reality-check/?utm_source=POLITICO.EU&utm_campaign=5129fd3618-EMAIL_CAMPAIGN_2022_08_17_03_58&utm_medium=email&utm_term=0_10959edeb5-5129fd3618-190480045
https://www.politico.eu/article/ukraine-war-black-sea-grain-deal-reality-check/?utm_source=POLITICO.EU&utm_campaign=5129fd3618-EMAIL_CAMPAIGN_2022_08_17_03_58&utm_medium=email&utm_term=0_10959edeb5-5129fd3618-190480045
https://www.politico.eu/article/ukraine-war-black-sea-grain-deal-reality-check/?utm_source=POLITICO.EU&utm_campaign=5129fd3618-EMAIL_CAMPAIGN_2022_08_17_03_58&utm_medium=email&utm_term=0_10959edeb5-5129fd3618-190480045
https://www.wsj.com/articles/heat-wave-intensifies-energy-crisis-in-europe-11660668373?mod=hp_lista_pos2
https://www.ft.com/content/64e9bbdd-e3ec-4044-81d3-adb5d0eda6e9
https://www.ft.com/content/39910878-7789-40e2-b77d-b6cc52a9aea0
https://www.ft.com/content/39910878-7789-40e2-b77d-b6cc52a9aea0
https://www.ft.com/content/fb760b6e-bec7-4a29-aa09-9b572f2d5b2a
https://www.theguardian.com/world/2022/aug/16/china-rations-electricity-to-factories-as-heatwave-sees-power-demand-surge?utm_source=substack&utm_medium=email
https://www.wsj.com/articles/germany-to-keep-last-three-nuclear-power-plants-running-in-policy-u-turn-11660661914?mod=hp_lead_pos4
https://www.wsj.com/articles/germany-to-keep-last-three-nuclear-power-plants-running-in-policy-u-turn-11660661914?mod=hp_lead_pos4
https://www.wsj.com/articles/u-k-inflation-tops-10-underlining-gloomy-outlook-for-europe-11660718161?mod=hp_lead_pos3
https://www.wsj.com/articles/u-k-inflation-tops-10-underlining-gloomy-outlook-for-europe-11660718161?mod=hp_lead_pos3
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• The inflation numbers could also lead to more generous consumer assistance offerings 

from the two Conservative Party candidates set to replace Boris Johnson as party leader 

and prime minister, Foreign Minister Liz Truss and Former Chancellor Rishi Sunak.  

Although polls suggest Truss remains in the lead, she has taken some heat for offering 

stingier responses to the cost-of-living crisis. 

 

China:  More than a dozen Chinese ministries and departments have released a joint policy 

statement aimed at boosting fertility and childbearing in order to arrest China’s collapsing 

birthrate and impending population decline.  China’s declining workforce and population aging 

are key reasons we expect the country’s overall economic growth to keep moderating in the 

future. 

 

Kenya:  As we warned in our Comment yesterday, opposition leader Raila Odinga has rejected 

the official count in last week’s presidential election that showed him losing to Deputy President 

William Ruto.  Odinga has indicated he will fight the results in court, likely setting up weeks or 

months of political uncertainty in the key African country. 

 

Global Supply Chains:  Even though global shipping rates have started to retreat, it appears that 

port congestion, dockworker strikes, and other challenges are still disrupting exports and imports 

in many countries.  The continuing supply disruptions are likely to keep inflation from falling 

back as soon as it otherwise would.  In turn, that will likely keep the world’s major central banks 

in rate-hiking mode, potentially prompting a pullback in risk assets. 

 

U.S. Fiscal Policy:  Yesterday, President Biden signed his Inflation Reduction Act into law, 

which will hike corporate taxes and increase funding to the IRS in order to rein in the federal 

budget deficit and fund some additional spending in areas such as healthcare and climate 

stabilization. 

 

U.S. Drought:  For the first time ever, the Bureau of Reclamation has declared a Tier 2 water 

shortage for the Colorado River basin in seven southwestern states and Mexico.  In addition, the 

Bureau has ordered those entities to cut their water use by a total of 721,000 acre-feet (each acre-

foot is about the amount that a family of four uses in one year).  The resulting water use 

restrictions will likely be a drag on agricultural and industrial activity in the region over the 

coming months. 

 

U.S. Economic Releases  

 

An index that monitors mortgage applications had its first weekly decline this month. According 

to a survey tracked by the Mortgage Bankers Association (MBA), mortgage applications fell 

2.3% from the prior week when adjusted on a seasonal basis. The MBA’s tracker for purchases 

fell 1.0% from the preceding week, while its refinancing tracker fell 5.0%. The 30-year fixed-

rate mortgage rate fell 2 bps from 5.47% to 5.45%. 

 

A sharp decline in auto and gasoline sales weighed on retail sales in July. According to the 

Commerce Department, retail sales were relatively unchanged from the prior month, compared 

to expectations of 1.0%. Of course, overall retail sales are often driven by volatile motor vehicles 

https://www.globaltimes.cn/page/202208/1273160.shtml?utm_source=substack&utm_medium=email
https://www.globaltimes.cn/page/202208/1273160.shtml?utm_source=substack&utm_medium=email
https://www.wsj.com/articles/kenyas-odinga-rejects-presidential-election-results-risking-turmoil-11660668997?mod=lead_feature_below_a_pos1
https://www.wsj.com/articles/kenyas-odinga-rejects-presidential-election-results-risking-turmoil-11660668997?mod=lead_feature_below_a_pos1
https://www.wsj.com/articles/clogged-ports-put-fall-holiday-shipments-in-doubt-11660737601?mod=hp_lista_pos3
https://www.wsj.com/articles/joe-biden-to-sign-bill-aimed-at-lowering-drug-costs-boosting-renewable-energy-11660642202?mod=hp_lead_pos5
https://www.wsj.com/articles/u-s-declares-more-colorado-river-cuts-as-drought-deepens-11660670492
https://www.wsj.com/articles/u-s-declares-more-colorado-river-cuts-as-drought-deepens-11660670492


 

 

20 Allen Avenue, Suite 300 | Saint Louis, MO 63119 | 314.743.5090 

www.confluenceinvestment.com 

 4 

and gas, which make up almost one-fourth of the total. Excluding those goods, retail sales rose 

0.7% from the prior month, well above expectations of a rise of 0.4%. 

 

 
 

In short, a decline in gasoline prices allowed for more spending in other parts of the economy. 

The chart above shows how retail sales have changed since just before the previous recession. 

Overall retail sales have risen 10.1% from the prior year, while retail sales minus motor vehicles 

and gas have risen 9.3% in the same time frame. 

 

The table below lists the domestic releases and/or Fed events scheduled for the rest of the day. 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

EST Indicator Expected Prior Rating

10:00 Business Inventories m/m Jun 1.4% 1.4% *

EST Speaker or Event

14:00 U.S. Federal Reserve Releases Meeting Minutes Federal Reserve Board

Economic Releases

Federal Reserve

District or Position
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Charts Worth Noting 
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Confluence Investment Mgt.

Contribution Chart: Annual Percent Change in CPI

 
 

The Consumer Price Index decelerated to 8.5% from 9.1% in July. Declines in energy prices, 

airline fares, and new and used vehicles were the main drivers of the disinflation. Although 

prices for goods and services slowed last month, inflation pressures persist. Rents on primary 

residences and owners' equivalent rent, which make up nearly a third of the index, are hovering 

near multi-decade highs and continue to increase. Meanwhile, medical care and food prices are 

also surging. In short, the recent decline in inflation was a welcome sign; however, it is unclear 

whether this trend will continue throughout the year. As a result, we maintain our forecast that 

inflation will fall to around 5-4% by the end of the year. 

   

The Federal Open Market Committee does not meet this month; however, Fed Chair Jerome 

Powell will speak at the Jackson Hole Symposium on August 25-27. At the event, he is expected 

to comment on the current state of the economy and provide details about the central bank's plan 

to draw down its balance sheet. It is unlikely that Powell will give markets any guidance on 

policy rates as the bank would like to consider all available data before making a decision in 

September. If the economic data for August shows that job numbers are solid and inflation is 

high, the bank would likely raise rates by 50 or 75 bps next month. 

 

Foreign Economic News 
 

We monitor numerous global economic indicators on a continuous basis. The most significant 

international news that was released overnight is outlined below. Not all releases are equally 

significant, thus we have created a star rating to convey to our readers the importance of the 

various indicators. The rating column below is a three-star scale of importance, with one star 

being the least important and three stars being the most important. We note that these ratings do 

https://www.reuters.com/markets/us/feds-powell-could-use-jackson-hole-flesh-out-qt-thinking-mcgeever-2022-08-12/
https://www.reuters.com/markets/us/feds-powell-could-use-jackson-hole-flesh-out-qt-thinking-mcgeever-2022-08-12/
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change over time as economic circumstances change. Additionally, for ease of reading, we have 

also color-coded the market impact section, which indicates the effect on the foreign market. Red 

indicates a concerning development, yellow indicates an emerging trend that we are following 

closely for possible complications, and green indicates neutral conditions. We will add a 

paragraph below if any development merits further explanation. 
 

   
 

Financial Markets 
 

The table below highlights some of the indicators that we follow on a daily basis. Again, the 

color coding is similar to the foreign news description above. We will add a paragraph below if a 

certain move merits further explanation. 
 

   
 

Commodity Markets 
 

The commodity section below shows some of the commodity prices and their change from the 

prior trading day, with commentary on the cause of the change highlighted in the last column. 
 

Country Indicator Current Prior Expected Rating Market Impact

ASIA-PACIFIC

Japan Trade Balance m/m Jul -¥1.437t -¥1.384t -¥1.399t ** Equity and bond neutral

Adjusted Trade Balance m/m Jul -¥2.133t -¥1.929t -¥1.50t * Equity bearish, bond bullish

Exports y/y Jul 19.0% 19.40% 19.30% * Equity and bond neutral

Imports y/y Jul 47.2% 46.10% 45.50% * Equity bearish, bond bullish

Australia Westpac Leading Index m/m Jul -0.2% -0.16% -0.17 ** Equity and bond neutral

Wage Price Index q/q 2Q 2.60% 2.40% 2.70% ** Equity and bond neutral

New Zealand PPI Input q/q 2Q 3.1 3.60% 3.4 * Equity and bond neutral

PPI Output q/q 2Q 2.4 2.60% * Equity and bond neutral

EUROPE

Eurozone GDP SA y/y 2Q P 3.9% 4.00% 4.00% *** Equity and bond neutral

UK CPI y/y Jul 10.1% 9.4% 9.8% *** Equity and bond neutral

Core CPI y/y Jul 6.2% 5.8% 5.9% *** Equity and bond neutral

RPI y/y Jul 12.3% 11.8% 12.0% ** Equity and bond neutral

RPI Ex Mort Int. Payments y/y Jul 12.3% 11.9% 12.1% ** Equity and bond neutral

PPI Output NSA y/y Jul 17.1% 16.5% 16.4% * Equity bullish, bond bearish

PPI Input NSA y/y Jul 22.6% 24.0% 24.1% * Equity bullish, bond bearish

House Price Index y/y Jul 7.8% 12.8% ** Equity bullish, bond bearish

AMERICAS

Mexico International Reserves Weekly w/w 12-Aug 199.41b 199.314b * Equity and bond neutral

Brazil FGV Inflation IGP-10 m/m Aug -0.69% 0.60% -0.59% * Equity and bond neutral

Fixed Income Today Prior Change Trend

3-mo Libor yield (bps) 294 292 2 Up

3-mo T-bill yield (bps) 260 258 2 Up

TED spread (bps) 34 34 0 Widening

U.S. Sibor/OIS spread (bps) 279 274 5 Up

U.S. Libor/OIS spread (bps) 283 278 5 Up

10-yr T-note (%) 2.89 2.80 0.09 Up

Euribor/OIS spread (bps) 33 34 -1 Neutral

Currencies Direction

Dollar Up Up

Euro Down Down

Yen Up Up

Pound Down Down

Franc Up Down

Central Bank Action Current Prior Expected

RBNZ Official Cash Rate 3.000% 2.500% 3.000% On Forecast



 

 

20 Allen Avenue, Suite 300 | Saint Louis, MO 63119 | 314.743.5090 

www.confluenceinvestment.com 

 7 

 
 

Weather 
 

The 6-10 and 8-14 day forecasts call for warmer-than-normal temperatures in the Rocky 

Mountains, Pacific, and East Coast, with cooler-than-normal temperatures for the rest of the 

country.  Wetter-than-normal conditions are expected for most of the country, with dry 

conditions expected along the Canadian border. 
 

In the Gulf Coast, Caribbean, and Atlantic Ocean areas, there is a tropical disturbance near 

northern Nicaragua. However, it is unlikely to form into a cyclone within the next 48 hours.

Brent $91.95 $92.34 -0.42%

WTI $86.40 $86.53 -0.15%

Natural Gas $9.41 $9.33 0.91%

Crack Spread $43.92 $43.31 1.39%

12-mo strip crack $32.78 $32.84 -0.17%

Ethanol rack $2.77 $2.78 -0.33%

Metals

Gold $1,769.08 $1,775.69 -0.37%

Silver $19.84 $20.15 -1.51%

Copper contract $359.05 $362.45 -0.94%

Grains

Corn contract $610.75 $610.25 0.08%

Wheat contract $804.25 $802.75 0.19%

Soybeans contract $1,390.75 $1,381.00 0.71%

Shipping

Baltic Dry Freight 1,387            1,404            -17

Actual Expected Difference

Crude (mb) 0.8

Gasoline (mb) -1.0

Distillates (mb) 1.0

Refinery run rates (%) -0.4%

Natural gas (bcf) 33

Energy Markets

DOE Inventory Report
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Data Section 
 

U.S. Equity Markets – (as of 8/16/2022 close) 
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Consumer Staples

Prior Trading Day Total Return

(Source: Bloomberg) 
 

These S&P 500 and sector return charts are designed to provide the reader with an easy overview 

of the year-to-date and prior trading day total return. Sectors are ranked by total return; green 

indicating positive and red indicating negative return, along with the overall S&P 500 in black. 

These charts represent the new sectors following the 2018 sector reconfiguration.  
 

Asset Class Performance – (as of 8/16/2022 close) 

 

-20% -10% 0% 10% 20% 30%

Emerging Markets ($)

Growth

Foreign Developed ($)

Emerging Markets (local currency)

US Corporate Bond

Real Estate

Small Cap

US Government Bond

Large Cap

US High Yield

Mid Cap

Foreign Developed (local currency)

Value

Cash

Commodities

YTD Asset Class Total Return

Source: Bloomberg

 
 

Asset classes are defined as follows: Large Cap (S&P 500 Index), Mid Cap (S&P 400 Index), 

Small Cap (Russell 2000 Index), Foreign Developed (MSCI EAFE (USD and local currency) 

Index), Real Estate (FTSE NAREIT Index), Emerging Markets (MSCI Emerging Markets (USD 

and local currency) Index), Cash (iShares Short Treasury Bond ETF), U.S. Corporate Bond 

(iShares iBoxx $ Investment Grade Corporate Bond ETF), U.S. Government Bond (iShares 7-10 

Year Treasury Bond ETF), U.S. High Yield (iShares iBoxx $ High Yield Corporate Bond ETF), 

Commodities (Bloomberg total return Commodity Index), Value (S&P 500 Value), Growth 

(S&P 500 Growth). 

This chart shows the year-to-date 

returns for various asset classes, 

updated daily. The asset classes are 

ranked by total return (including 

dividends), with green indicating 

positive and red indicating negative 

returns from the beginning of the 

year, as of prior close. 
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P/E Update 

 

August 11, 2022 
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Sources:  Robert Shiller, Haver Analytics, I/B/E/S, CIM

P/E as of 8/10/2022 = 18.0x

 
 

Based on our methodology,1 the current P/E is 18.0x, up 0.1x from last week.  The rise in the P/E 

is mostly due to the recovery in equity prices. 
 

 

This report was prepared by Confluence Investment Management LLC and reflects the current opinion of the 

authors. It is based upon sources and data believed to be accurate and reliable. Opinions and forward-looking 

statements expressed are subject to change. This is not a solicitation or an offer to buy or sell any security. 

 
1 This chart offers a running snapshot of the S&P 500 P/E in a long-term historical context. We are using a specific 
measurement process, similar to Value Line, which combines earnings estimates and actual data. We use an 
adjusted operating earnings number going back to 1870 (we adjust as-reported earnings to operating earnings 
through a regression process until 1988), and actual operating earnings after 1988. For the current quarter, we use 
the I/B/E/S estimates which are updated regularly throughout the quarter; currently, the four-quarter earnings 
sum includes two actual quarters (Q4 and Q1) and two estimates (Q2 and Q3). We take the S&P average for the 
quarter and divide by the rolling four-quarter sum of earnings to calculate the P/E. This methodology isn’t perfect 
(it will tend to inflate the P/E on a trailing basis and deflate it on a forward basis), but it will also smooth the data 
and avoid P/E volatility caused by unusual market activity (through the average price process). Why this process? 
Given the constraints of the long-term data series, this is the best way to create a long-term dataset for P/E ratios. 


