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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: March 24, 2022—9:30 AM EDT] Global equity markets are mixed this morning. In 

Europe, the EuroStoxx 50 is currently flat compared with its prior close. In Asia, the MSCI Asia 

Apex 50 closed down 1.2%. Chinese markets were lower, with the Shanghai Composite down 

0.6% from its prior close while the Shenzhen Composite was down 0.9%. In contrast, U.S. 

equity index futures are signaling a higher open.  
 

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 (3/14/2022) (with associated podcast): “The Ukraine War 

and the Path of Globalization” 

• Weekly Energy Update (3/24/2022):   Market turmoil caused by the Ukraine War 

continues to roil the energy markets.   

• Asset Allocation Quarterly - Q1 2022 (1/20/2022): Discussion of our asset allocation 

process, Q1 2022 portfolio changes, and our outlook for the markets 

• Asset Allocation Bi-Weekly (3/21/2022) (with associated podcast): “A Commodity 

Update” 

• Confluence of Ideas podcast (1/20/2022): “The 2022 Outlook” 

• Current Perspectives: “2022 Outlook: Update #1” (2/18/2022) 

• Charts Worth Noting:  We look at residential real estate leverage of lower-income 

households.   

 

Good morning! Today's report will continue with our focus on the Russian invasion of Ukraine. 

Afterward, we discuss non-Ukraine-related news and close with our pandemic coverage.  

 

President Biden plans to meet with NATO and EU leaders on Thursday to discuss imposing 

tougher sanctions on Russia. The new sanctions are expected to be more targeted but will likely 

not result in the banning of Russian oil and gas in Europe. The push to tighten sanctions comes 

amid growing speculation that Russia will look to use nuclear or chemical weapons in Ukraine.  

NATO Secretary-General Jens Stoltenberg has stated that using such weapons would likely 

signal an escalation of the conflict, but he failed to call it a red line. On Wednesday, NATO 

countries sent additional resources to Ukraine to help defend itself from such an attack. 

From our perspective, the use of nuclear weapons by Russia likely carries more risk than the 

country is willing to bear. As mentioned in a previous report, Chinese President Xi Jinping 

signed a pledge to protect Ukraine from a nuclear attack; thus, Beijing may be forced to respond 
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http://www.confluenceinvestment.com/research-news/reading-list/
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https://www.confluenceinvestment.com/wp-content/uploads/weekly_geopolitical_report_3_14_2022.pdf
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https://www.wsj.com/articles/biden-meets-allies-in-brussels-seeking-to-end-war-in-ukraine-and-punish-putin-11648112332
https://www.wsj.com/articles/biden-meets-allies-in-brussels-seeking-to-end-war-in-ukraine-and-punish-putin-11648112332
https://www.wsj.com/articles/under-new-scrutiny-chinas-nuclear-pledge-to-ukraine-11647007200
https://www.wsj.com/articles/under-new-scrutiny-chinas-nuclear-pledge-to-ukraine-11647007200
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to Russia if such weapons are used in the conflict. How China may respond is unclear because 

the pledge does not go beyond an agreement to defend Ukraine. However, it will most likely 

come in the form of a reduction in sanctions relief for Russia. Note that China has publicly come 

out in support of Russia by spreading many of the talking points promoted by the Kremlin. There 

isn’t much evidence that China has tried to evade the sanctions, suggesting that Beijing is still 

not ready to put all of its eggs into one basket by supporting Russia.  There is even some 

speculation that China may be trying to distance itself from Russia as the conflict with Ukraine 

escalates. That being said, the lack of support from China does not mean that there is no 

possibility of a nuclear or chemical attack from Russia but suggests the costs would likely 

exceed the benefits. As a result, we suspect the uncertainty in markets because of the Russian 

invasion will likely persist for the foreseeable future as there doesn’t appear to be an off-ramp for 

either Russia or Ukraine at this point.  

• In other news, Russian President Vladimir Putin has asked countries to pay for their oil 

and gas using rubles. The move comes as the country continues to struggle to deal with 

the economic ramifications of the sanctions. An article from the WSJ details the impact of 

sanctions on Russia’s oil and gas industry despite the fact that Russian energy companies, 

for the most part, have not been targeted. Although in the short run, the demand for 

rubles will lead to an appreciation of the currency against the dollar. The sudden change 

in form of payment is almost certainly a breach of contract and will most likely be 

challenged in court. So far, Putin has given no indication that he is preparing to cut 

Europe off. However, this suggests Russia is considering weaning itself off Western 

currencies in general as it positions itself toward autarky. Putin’s announcement has led 

to an increase in commodity prices and the ruble. 

o The Russian stock market partially reopened on Thursday after being closed for a 

month following the country’s invasion of Ukraine.  On its opening, the stock 

market rose as high as 12 percent before paring back much of its gains. The rise 

should not come as a surprise, as western investors, who own up to 80% of the 

free-floating market, were prevented from selling. Additionally, short selling was 

banned. The move comes as Russia attempts to rebuild trust in its equity markets 

and avert a financial crisis. To support its stock market, the Kremlin plans to 

inject over one trillion rubles ($10.3 billion) into the market from the country’s 

National Wealth Fund.  

• In Ukraine, officials announced it struck a Russian-occupied port facility, suggesting the 

country is still finding some success in holding off Russian forces. The port was an 

important logistic hub for Russian forces, and the act provides further evidence the war is 

not close to ending.  

• The Biden administration is expected to ask for $813.3 billion in national security 

spending in the federal budget for the next fiscal year. 

 

Non-Ukraine news: 

• San Francisco Fed President Mary Daly has indicated that the Federal Reserve could 

raise rates 50 bps in addition to a reduction of its balance sheet at its next meeting. Her 

comments provide more evidence that the Fed is becoming more hawkish as it attempts 

to contain inflation. 

https://asia.nikkei.com/Opinion/China-can-see-the-limits-of-bailing-out-Russia-s-economy
https://asia.nikkei.com/Opinion/China-can-see-the-limits-of-bailing-out-Russia-s-economy
https://www.cnn.com/2022/03/17/business/china-russia-sanctions-friction-intl-hnk/index.html
https://www.bloomberg.com/news/articles/2022-03-23/putin-wants-hostile-states-to-pay-rubles-for-gas-interfax-says?srnd=premium&sref=uIvt3NFS
https://www.bloomberg.com/news/articles/2022-03-23/putin-wants-hostile-states-to-pay-rubles-for-gas-interfax-says?srnd=premium&sref=uIvt3NFS
https://www.wsj.com/articles/russias-oil-and-gas-industry-is-starting-to-feel-the-bite-of-sanctions-11648038935
https://www.barrons.com/articles/soaring-nickel-will-drive-tesla-ev-players-to-do-this-with-batteries-51647806800
https://www.barrons.com/articles/soaring-nickel-will-drive-tesla-ev-players-to-do-this-with-batteries-51647806800
https://www.marketwatch.com/articles/russia-stock-market-51648071309?mod=investing&fr=operanews
https://www.marketwatch.com/articles/russia-stock-market-51648071309?mod=investing&fr=operanews
https://www.wsj.com/articles/ukraine-strikes-russian-navy-in-berdyansk-as-war-enters-second-month-11648119468
https://www.bloomberg.com/news/articles/2022-03-23/white-house-to-seek-813-3-billion-national-security-budget
https://www.bloomberg.com/news/articles/2022-03-23/white-house-to-seek-813-3-billion-national-security-budget
https://www.marketwatch.com/story/feds-daly-says-everything-on-table-in-may-including-50-basis-point-hike-and-shrinking-balance-sheet-11648051929
https://www.marketwatch.com/story/feds-daly-says-everything-on-table-in-may-including-50-basis-point-hike-and-shrinking-balance-sheet-11648051929
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• A new metric designed by French bank BNP Paribas suggested that the U.K. is the 

second most unsustainable, behind Latvia,  of the 36 economies that it tracks. The 

ranking comes as the country struggles with rising inflation and wealth inequality. 

Additionally, uncertainty regarding the Northern Ireland Protocol is the most visible sign 

of future unrest within the country. 

• Germany will announce a package designed to ease the burden of soaring energy costs on 

households. The package includes subsidies for low-income households, an increase in 

the allowance for commuters, and a cut in fuel taxes.  

• North Korea launched what is considered its first intercontinental ballistic missile in four 

years. The missile was the country’s most successful launch so far. 

COVID-19: The number of reported cases is 475,935,572, with 6,105,530 fatalities.  In the U.S., 

there are 79,844,751 confirmed cases with 974,833 deaths. For illustration purposes, the FT has 

created an interactive chart that allows one to compare cases across nations using similar scaling 

metrics. The CDC reports that 699,566,225 doses of the vaccine have been distributed, with 

558,918,245 doses injected. The number receiving at least one dose is 255,001,325, while the 

number of second doses is 217,184,868, and the number of the third dose, granting the highest 

level of immunity, is 96,874,549. The FT has a page on global vaccine distribution.   

• There is a global push to reduce COVID-19 restrictions, even as some countries struggle 

with the current wave of cases. Singapore expects to lift most of its restrictions for 

vaccinated travelers. Meanwhile, airlines have urged Biden to lift mask mandates for 

flights and COVID-19 testing for foreign travelers.  

 

U.S. Economic Releases  

Initial applications for unemployment benefits in the week ended March 19 fell sharply to a 

seasonally adjusted 187K, far below both the expected level of 210K and the previous week’s 

revised level of 215K.  The four-week moving average of initial claims, which helps smooth out 

some of the volatility in the series, fell to 211.75K.  The astoundingly low figures illustrate how 

the tight labor market has made employers extremely reluctant to lay off workers.  Meanwhile, 

continuing benefits during the week ended March 12 fell to 1.350M, beating both the anticipated 

1.400M and the previous week’s revised 1.417M.  The chart below shows how weekly initial 

jobless claims have changed since just before the prior recession.  The chart is truncated over 

much of the pandemic period because of the extremely high level of claims in those months. 

 

https://www.bloomberg.com/news/articles/2022-03-24/u-k-s-wealth-gap-and-housing-costs-risk-civil-unrest-bnp-says?sref=uIvt3NFS
https://www.bloomberg.com/news/articles/2022-03-24/u-k-s-wealth-gap-and-housing-costs-risk-civil-unrest-bnp-says?sref=uIvt3NFS
https://www.bloomberg.com/news/articles/2022-03-24/germany-to-cut-fuel-tax-to-help-ease-burden-of-energy-prices?sref=uIvt3NFS
https://www.nytimes.com/live/2022/03/24/world/north-korea-icbm-launch
https://www.nytimes.com/live/2022/03/24/world/north-korea-icbm-launch
https://www.nytimes.com/live/2021/04/14/world/covid-vaccine-coronavirus-cases?action=click&block=storyline_live_updates_block_recirc&campaign_id=51&emc=edit_mbe_20210415&instance_id=29251&name=styln-coronavirus&nl=morning-briefing%3A-europe-edition&pgtype=LegacyCollection&regi_id=5677267&region=hub&segment_id=55601&te=1&user_id=cf9e3e54fec2ede829d24b038d8ab9e3
https://coronavirus.jhu.edu/map.html
https://coronavirus.jhu.edu/map.html
https://ig.ft.com/coronavirus-chart/?areas=usa&areas=swe&areasRegional=usny&areasRegional=usca&areasRegional=usfl&areasRegional=ustx&cumulative=0&logScale=1&perMillion=1&values=deaths
https://covid.cdc.gov/covid-data-tracker/#vaccinations
https://covid.cdc.gov/covid-data-tracker/#vaccinations
https://ig.ft.com/coronavirus-vaccine-tracker/?areas=gbr&areas=isr&areas=usa&areas=eue&cumulative=1&populationAdjusted=1
https://ig.ft.com/coronavirus-vaccine-tracker/?areas=gbr&areas=isr&areas=usa&areas=eue&cumulative=1&populationAdjusted=1
https://www.cnbc.com/2022/03/24/singapore-to-ease-covid-measures-drops-outdoor-mask-mandate-.html
https://www.cnbc.com/2022/03/24/singapore-to-ease-covid-measures-drops-outdoor-mask-mandate-.html
https://www.nytimes.com/2022/03/23/business/airlines-mask-mandate.html
https://www.nytimes.com/2022/03/23/business/airlines-mask-mandate.html
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To provide more detail on the more recent period, the chart below shows how initial jobless 

claims have moved just since the beginning of 2021. 

 

 
 

In a separate report, February durable goods orders fell by a seasonally adjusted 2.2%, far worse 

than the expected decline of only 0.6% and more than enough to offset the January rise of 1.6%.  

Much of the decline in February came in the volatile transportation sector, where just a few 

airliner orders can have a significant impact.  February durable goods orders excluding 

transportation were down just 0.6%, although that was still weaker than both the anticipated rise 

of 0.6% and the revised January increase of 0.8%.  Overall durable goods orders in February 

were up 11.8% year-over-year, while orders excluding transportation were up 10.5%.  The chart 

below shows how durable goods orders have fluctuated since right before the previous recession. 
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The durables report includes an important proxy for corporate capital investment.  In February, 

nondefense capital goods orders excluding aircraft posted a seasonally adjusted pullback of 0.3% 

compared with an expected rise of 0.5% and a revised January gain of 1.3%.  Orders for this 

segment of durable goods were up a healthy 10.7% year-over-year.  The chart below shows the 

annual growth in nondefense capital goods orders ex-aircraft since just before the previous 

recession. 
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Finally, the Commerce Department released its comprehensive quarterly estimates of the 

country’s international transactions.  The fourth-quarter current account balance, which mainly 

reflects the trade deficit offset by net investment income and similar inflows, showed a 

seasonally adjusted deficit of $217.9B.  That was almost exactly as anticipated, and it was also 

narrower than the revised deficit of $219.9B in the third quarter.  The chart below shows how the 

current account deficit has fluctuated over the long term. 

 

 
 

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

 

EST Indicator Expected Prior Rating

9:45 S&P Manufacturing PMI m/m Mar P 56.6 57.3 ***

9:45 S&P Services PMI m/m Mar P 56.0 56.5 **

9:45 S&P Composite PMI m/m Mar P 54.7 55.9 **

11:00 Kansas City Fed Manf. Index m/m Mar 26 29 *

EST Speaker or Event

8:30 Neel Kashkari Discusses the Economic Outlook President of the Federal Reserve Bank of Minneapolis

9:10 Chris Waller Discusses the U.S. Housing Market Member of the Board of Governors

9:50 Charles Evans Discusses the Economy and Policy Outlook President of the Federal Reserve Bank of Chicago

11:00 Raphael Bostic Takes Part in Moderated Q&A President of the Federal Reserve Bank of Atlanta

Economic Releases

Federal Reserve

District or Position

 

 

Charts Worth Noting:  As housing prices rise, there is a growing concern about households 

becoming overextended.  That became a serious problem in 2005 and was most apparent in 

lower-income households.  As the chart shows, by 2008, the net worth of real estate for the 

bottom 50% of households by income was negative and remained underwater into 2014.  To see 

if a similar risk situation is developing, we looked at current data.   
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The lower line on the chart 

shows the ratio of assets to 

liabilities, and it shows 

leverage is at record lows for 

this income group.  It has 

been falling for the middle 

51%/89% and the top 10% as 

well, but not near record 

lows.  As the chart shows, 

liabilities are rising but much 

slower than assets.  So far, 

we can conclude that real 

estate leverage should not be 

a serious issue as the FOMC 

tightens credit policy. 

 

 

 

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 

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. 
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Country Indicator Current Prior Expected Rating Market Impact

ASIA-PACIFIC

Japan Jibun Bank Manufacturing PMI m/m Mar P 53.2 52.7 ** Equity bullish, bond bearish

Jibun Bank Services PMI m/m Mar P 48.7 44.2 ** Equity bullish, bond bearish

Jibun Bank Composite PMI m/m Mar P 49.3 45.8 ** Equity bullish, bond bearish

Nationwide Department Store Sales y/y Feb -0.7% 15.6% -1.0% *** Equity bullish, bond bearish

Australia S&P Manufacturing PMI m/m Mar P 57.3 57.0 * Equity bullish, bond bearish

S&P Services PMI m/m Mar P 57.9 57.4 * Equity bullish, bond bearish

S&P Composite PMI m/m Mar P 57.1 56.6 * Equity bullish, bond bearish

EUROPE

Eurozone S&P Manufacturing PMI m/m Mar P 57.0 58.2 56.0 *** Equity bullish, bond bearish

S&P Services PMI m/m Mar P 54.8 55.5 54.3 ** Equity bullish, bond bearish

S&P Composite PMI m/m Mar P 54.5 55.5 53.8 * Equity and bond neutral

Germany S&P/BME Manufacturing PMI m/m Mar P 57.6 58.4 56.0 *** Equity bullish, bond bearish

S&P Services PMI m/m Mar P 55.0 55.8 53.7 ** Equity bullish, bond bearish

S&P Composite PMI m/m Mar P 54.6 55.6 53.8 ** Equity and bond neutral

France S&P Manufacturing PMI m/m Mar P 54.8 57.2 55.1 *** Equity bearish, bond bullish

S&P Services PMI m/m Mar P 57.4 55.5 55.0 ** Equity bullish, bond bearish

S&P Composite PMI m/m Mar P 56.2 55.5 54.5 ** Equity and bond neutral

Manufacturing Confidence m/m Mar 106 112 108 ** Equity bearish, bond bullish

Business Confidence m/m Mar 107 112 110 ** Equity bearish, bond bullish

UK S&P/CIPS Manufacturing PMI m/m Mar P 55.5 58.0 57.0 *** Equity bearish, bond bullish

S&P/CIPS Services PMI m/m Mar P 61.0 60.5 58.0 ** Equity bullish, bond bearish

S&P/CIPS Composite PMI m/m Mar P 59.7 59.9 57.5 ** Equity and bond neutral

AMERICAS

Mexico Bi-Weekly CPI y/y 15-Mar 7.29% 7.34% 7.34% *** Equity and bond neutral

Bi-Weekly Core CPI y/y 15-Mar 6.68% 6.67% 6.73% ** Equity and bond neutral

Retail Sales y/y Jan 6.7% 4.9% 6.1% *** Equity bullish, bond bearish  
 

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. 

 
Fixed Income Today Prior Change Trend

3-mo Libor yield (bps) 95 96 -1 Up

3-mo T-bill yield (bps) 46 47 -1 Neutral

TED spread (bps) 49 49 0 Widening

U.S. Libor/OIS spread (bps) 65 63 2 Down

10-yr T-note (%) 2.37 2.29 0.08 Up

Euribor/OIS spread (bps) -49 -50 1 Neutral

Currencies Direction

Dollar Up Neutral

Euro Down Up

Yen Down Neutral

Pound Flat Up

Franc Flat Neutral

Central Bank Action Current Prior Expected

Swiss National Bank Policy Rate -0.750% -0.750% -0.750% On Forecast

Swiss National Bank Sight Deposit Rate -0.750% -0.750% -0.750% On Forecast  
 

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. 
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Price Prior Change Explanation

Brent $121.91 $121.60 0.25%

WTI $115.21 $114.93 0.24%

Natural Gas $5.25 $5.23 0.32%

Crack Spread $34.11 $34.18 -0.20%

12-mo strip crack $26.37 $26.18 0.74%

Ethanol rack $2.60 $2.61 -0.09%

Gold $1,954.05 $1,943.86 0.52%

Silver $25.22 $25.11 0.45%

Copper contract $479.20 $477.65 0.32%

Corn contract $752.00 $757.75 -0.76%

Wheat contract $1,087.25 $1,105.75 -1.67%

Soybeans contract $1,706.00 $1,718.75 -0.74%

Baltic Dry Freight 2,575            2,546            29

Actual Expected Difference

Crude (mb) -2.5 -0.8 -1.7

Gasoline (mb) -2.9 -1.9 -1.1

Distillates (mb) -2.1 -1.1 -1.0

Refinery run rates (%) 0.7% 0.2% 0.5%

Natural gas (bcf) -59.0

Shipping

Energy Markets

Metals

Grains

DOE Inventory Report

 
 

Weather 
 

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

Rocky Mountains, Texas, and Florida, with cooler-than-normal temperatures concentrated in the 

Upper Midwest and New England.  The forecasts call for wetter-than-normal temperatures in the 

Rocky Mountains and along the East Coast, with dry conditions anticipated along the West Coast 

and in Texas. 
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Data Section 
 

U.S. Equity Markets – (as of 3/23/2022 close) 
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Technology
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Energy
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(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 3/23/2022 close) 

 

-20% -10% 0% 10% 20% 30% 40%

Growth

Real Estate

US Corporate Bond

Small Cap

Emerging Markets ($)

Foreign Developed ($)

Emerging Markets (local currency)

Large Cap

US Government Bond

Mid Cap

US High Yield

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 as of 3/23/2022 = 21.0x

 
 

 

Based on our methodology,1 the current P/E is 21.0x, unchanged from last week.   
 

 

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 three actual quarters (Q2, Q3, and Q4) and one estimate (Q1). 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. 


