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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: September 1, 2021—9:30 AM EDT] Global equity markets are generally higher this 

morning.  In Europe, the EuroStoxx 50 is up 0.7% from its prior close.  In Asia, the MSCI Asia 

Apex 50 closed up 0.2%.  Chinese markets were mixed, with the Shanghai Composite up 0.7% 

from its prior close and the Shenzhen Composite down 0.5%.  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: 

• Weekly Geopolitical Report (8/30/2021): “A Storm Before the Calm: A Review” 

• Weekly Energy Update (8/26/2021): Oil prices snapped back this week as crude oil 

inventories declined.   

• Asset Allocation Q3 2021 Rebalance Presentation (8/26/2021): A video discussion of our 

asset allocation process, portfolio changes in Q3, and the macro environment 

• Asset Allocation Weekly (8/27/2021) (with associated podcast): we look at the 

composition of the FOMC and the history of monetary policy in past recoveries, focusing 

on job recoveries 

• Confluence of Ideas podcast (7/7/2021): “The Geopolitics of Taiwan and the Issue of 

Globalization” 

 

We begin today’s Comment with the latest news on Afghanistan, where the Taliban are already 

fighting opposition militias in what could be the beginning of a civil war.  Next, we review the 

latest expectations for the nation’s energy supplies following Hurricane Ida.  We then cover a 

range of mostly U.S. developments that could impact the financial markets in the near term.  We 

end with the latest news on the coronavirus pandemic, where the recent wave in Asia is clearly 

having a negative impact on manufacturing. 

 

Afghanistan:  As widely expected, Taliban forces are already fighting opposition militias in 

areas of the country ruled by their opponents, especially in central and northern Afghanistan.  

Taliban officials said they had taken control of the Shotul district in Panjshir, making gains in the 

sole Afghan province that the militant group hasn’t captured.  Sporadic clashes also continued in 

the Wardak and Daikundi provinces, which are home to large groups of Hazaras, a primarily 

Shiite minority, who have formed armed militias. 

 

Daily Comment 
 

By Bill O’Grady, Thomas Wash, and 

Patrick Fearon-Hernandez, CFA 

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_30_2021.pdf
https://www.confluenceinvestment.com/wp-content/uploads/wkly_energy_aug_26_2021.pdf
https://www.confluenceinvestment.com/research-news/quarterly-rebalance-presentation/
https://www.confluenceinvestment.com/wp-content/uploads/AAW_Aug_27_2021.pdf
https://www.confluenceinvestment.com/category/podcasts/asset-allocation-weekly-podcast/
https://www.confluenceinvestment.com/category/podcasts/confluence-of-ideas/
https://www.wsj.com/articles/taliban-battle-opposition-militias-wield-new-power-in-kabul-11630495864
https://www.wsj.com/articles/taliban-battle-opposition-militias-wield-new-power-in-kabul-11630495864
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• The British government said its special envoy to Afghanistan, Sir Simon Gass, is 

negotiating with senior Taliban leaders in Qatar to secure a safe exit for stranded Britons 

and Afghans who worked for the British in Afghanistan over the last two decades. 

• As part of its “Operation Warm Welcome” plans announced yesterday, the Home Office 

said people arriving in the U.K. under its Afghan relocation and assistance policy would 

receive indefinite leave to remain, a visa status that has no time limit. 

• We suspect many other NATO countries will ramp up similar relocation and assistance 

programs for Afghans.  A major political risk for those governments is that they could 

spark a new wave of protests and pushback by those opposed to immigration. 

 

Hurricane Ida-U.S. Energy Industry:  As officials continue to review the damage caused by 

Hurricane Ida along the Gulf Coast, it appears that electricity supply disruptions will be the 

biggest impediment to getting the energy infrastructure back up and running.  It could take two 

to three weeks for some refineries west of New Orleans to recover as power is restored, while 

others southeast of the city could take about a month because of a higher potential for flooding. 

• Nevertheless, many observers expect the impact on oil and fuel markets will likely 

remain muted. 

• Gasoline inventories are ample ahead of Labor Day weekend, the start of a seasonal drop 

in fuel demand. 

 

U.S. Social Security Trust Fund:  In their annual report, the trustees of the Social Security 

Trust Fund said that the impact of the coronavirus pandemic last year was less than feared and 

that the fund would be depleted only one year earlier than previously expected, in 2034, unless 

Congress takes action to shore it up. 

• Because of the post-pandemic jump in inflation, the trustees said the cost-of-living 

adjustment (COLA) applied to benefits in 2022 will be close to 6%. 

• If the COLA does come in near that level when it is announced in the coming weeks, it 

will mark the biggest inflation increase in benefits since 2008. 

 

U.S. Housing Market:  As early as today, the Biden administration will unveil a series of steps 

aimed at addressing the country’s shortage of entry-level homes and rental properties.  The 

moves, which are administrative in nature and would not require Congressional action, should 

increase the supply of entry-level homes and rental properties by boosting their financing and 

easing construction over the coming years. 

• Based on drafts of the plan, it would: 

o Allow Fannie Mae and Freddie Mac to invest more of their resources into rental 

housing by boosting an existing regulatory cap on their investments in apartment 

projects supported by the Low-Income Housing Tax Credit. 

o Expand an existing competitive grant program for Community Development 

Financial Institutions to encourage affordable housing production. 

o Increase the financing available for manufactured homes, which are built in 

factories rather than on a lot. They typically cost much less than homes built on 

sites and are often occupied by lower-income residents. 

https://www.ft.com/content/15b646d1-2d28-4d2b-a72d-965d3132839d
https://www.ft.com/content/15b646d1-2d28-4d2b-a72d-965d3132839d
https://www.ft.com/content/15b646d1-2d28-4d2b-a72d-965d3132839d
https://www.wsj.com/articles/refineries-potentially-face-weekslong-outages-after-hurricane-ida-11630497601
https://www.wsj.com/articles/refineries-potentially-face-weekslong-outages-after-hurricane-ida-11630497601
https://www.wsj.com/articles/social-security-costs-expected-to-exceed-total-income-in-2021-as-covid-19-takes-financial-toll-11630436193?mod=hp_lead_pos4
https://www.wsj.com/articles/white-house-to-unveil-steps-aimed-at-easing-housing-supply-shortage-11630446058?mod=lead_feature_below_a_pos1
https://www.wsj.com/articles/white-house-to-unveil-steps-aimed-at-easing-housing-supply-shortage-11630446058?mod=lead_feature_below_a_pos1
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o Give first-time home buyers and philanthropies a chance to buy distressed 

properties insured by the Federal Housing Administration, aiming to give them a 

leg up against investors that have snapped up many such properties in recent 

years. 

• Put together, these administrative changes could probably help promote more 

construction of starter homes and apartments, but we suspect that making a major dent in 

the housing shortage would require significantly easing zoning and land use regulations 

at the local level, especially in major metropolitan areas.  To remove homeowners’ 

incentive to fight new supply, it might also be necessary to dramatically change the U.S. 

mortgage finance system and its prevalence of easily refinanced, fixed-rate mortgage 

loans. 

 

U.S. Cryptocurrency Regulation:  SEC Chairman Gensler warned that cryptocurrency trading 

platforms are putting their own survival at risk unless they heed his call to work within the 

nation’s regulatory framework.  Asserting that he remained “technology-neutral,” Gensler argued 

that crypto assets are no different from any others when it comes to the need for investor 

protection, guarding against illicit activity, and maintaining financial stability. 

 

Global Supply Chains:  One of Asia’s biggest shipping companies is facing the threat of a 

strike that could further disrupt global supply chains already battling surging costs and shortages 

of containers and computer chips.  South Korea-based HMM will hold talks today with the 

company’s labor union about raising wages after sailors and dockworkers voted in favor of a 

strike last month, demanding sharp pay rises as the group’s profits soared. 

 

COVID-19:  Official data show confirmed cases have risen to 217,848,001 worldwide, with 

4,522,230 deaths.  In the United States, confirmed cases rose to 39,200,751, with 640,121 deaths.  

Vaccine doses delivered in the U.S. now total 441,332,155, while the number of people who 

have received at least their first shot totals 205,026,070.  Finally, here is the interactive chart 

from the Financial Times that allows you to compare cases and deaths among countries, scaled 

by population.   

 

Virology 

• According to the latest CDC data, 61.8% of the U.S. population has now received at least 

one dose of a vaccine, and 52.4% of the population is fully vaccinated.   

• The EU said it hit its target of fully vaccinating 70% of adult residents by the end of 

summer, showing how the bloc’s vaccination campaign gathered momentum after a slow 

start earlier in the year.  However, there are big differences in inoculation rates between 

different countries, leaving parts of Europe at risk of fresh outbreaks. 

• Despite the EU’s recommendation yesterday to stop nonessential visits from U.S. 

residents, Spain and Greece said they would remain open to American visitors at least for 

the coming weeks. Other countries, including France and Italy, said they have no 

immediate plans to tighten their rules for travel from the U.S. 

https://www.ft.com/content/fb126d79-2e60-4002-8aba-b08887fca609
https://www.ft.com/content/fb126d79-2e60-4002-8aba-b08887fca609
https://www.ft.com/content/a0ae694b-9b4f-4601-90c1-4bd974e89950
https://www.ft.com/content/a0ae694b-9b4f-4601-90c1-4bd974e89950
https://www.nytimes.com/live/2021/09/01/world/covid-delta-variant-vaccine?name=styln-coronavirus&region=TOP_BANNER&block=storyline_menu_recirc&action=click&pgtype=LegacyCollection&variant=1_Show&is_new=false
https://coronavirus.jhu.edu/map.html
https://coronavirus.jhu.edu/map.html
https://covid.cdc.gov/covid-data-tracker/#vaccinations
https://covid.cdc.gov/covid-data-tracker/#vaccinations
https://ig.ft.com/coronavirus-chart/?areas=usa&areas=gbr&cumulative=0&logScale=1&perMillion=0&values=deaths
https://www.wsj.com/articles/europe-hits-covid-19-milestone-with-70-of-adults-vaccinated-11630424441
https://www.wsj.com/articles/europe-hits-covid-19-milestone-with-70-of-adults-vaccinated-11630424441
https://www.wsj.com/articles/europes-tourist-hotspots-stay-opento-americans-for-now-11630433713?mod=hp_lead_pos7
https://www.wsj.com/articles/europes-tourist-hotspots-stay-opento-americans-for-now-11630433713?mod=hp_lead_pos7
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o Europe’s leading tourism nations, in most cases, allow U.S. tourists to enter 

without quarantine if they can show proof of vaccination against COVID-19, 

recovery from the virus, or a negative test result taken shortly before departure. 

o The decision to keep welcoming U.S. visitors reflects these countries’ dependence 

on tourism receipts.  It also illustrates the growing reluctance around the world to 

locking down economic activity again.  In that sense, the pushback is probably a 

good sign for economic growth and financial markets. 

 

Economic and Financial Market Impacts 

• Rebounding infections, back-to-school shopping, and government stimulus payments are 

prompting consumers to stockpile toilet paper again, producing a new round of shortages 

in some areas. 

o According to market-research firm IRA, paper products (a category that includes 

paper towels and toilet paper) were 86% in stock as of August 29. 

o That’s a lower in-stock rate than consumer products on average, but nowhere near 

the height of last year’s toilet paper shortage when paper products were just 40% 

in stock. 

• In China, more evidence emerged that the latest infection outbreaks and the government’s 

strong efforts to contain them are already weighing on economic activity.  The August 

Caixin manufacturing PMI plunged to 49.2, versus the government’s official 

manufacturing PMI of 50.1, released yesterday.  Like most major PMIs, these are 

designed so that readings below 50 indicate contracting activity.  Both gauges are now at 

their lowest levels since early 2020, which will likely prompt the government to launch 

fiscal, monetary, and/or regulatory stimulus measures in the coming months. 

• Other PMIs in Asia also suggested the latest wave of the pandemic is weighing on factory 

activity, with some PMIs dropping even further than China’s. 

 

Foreign Policy Responses 

• In the EU, new data shows the ECB’s targeted longer-term refinancing operations, or 

TLTROs, have been instrumental in boosting bank lending and supporting bank profits 

after the interest rates on their loans were cut to as low as minus 1% early in the 

pandemic. 

 

U.S. Economic Releases  

 

A decline in refinancing applications led to an overall drop in mortgage applications during the 

week ending August 27, according to the Mortgage Brokers Association.  The MBA mortgage 

applications index fell 2.4% from the prior week.  Meanwhile, the applications index for 

refinancing fell 3.8% from the previous week, and the index for purchases rose 0.6%.  The 

average 30-year fixed-rate mortgage remained unchanged at 3.03%. 

 

Firms added fewer jobs than expected in August, according to the payroll processing company 

ADP.  Based on the number collected, the country added 374K jobs in August, below 

https://www.wsj.com/articles/americans-are-stocking-up-on-toilet-paper-again-11630431042?mod=hp_lead_pos12
https://www.ft.com/content/c6c4d528-e699-4291-b05c-3ea01c620bbc
https://www.wsj.com/articles/surging-covid-19-cases-hammer-asian-factories-11630496589?mod=lead_feature_below_a_pos1
https://www.wsj.com/articles/surging-covid-19-cases-hammer-asian-factories-11630496589?mod=lead_feature_below_a_pos1
https://www.wsj.com/articles/europes-banks-get-a-cash-boost-from-ecb-credit-moves-11630488603?mod=hp_lista_pos2
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expectations of 638K.  The disappointing payroll number suggests that hiring may have slowed 

in response to the Delta variant. 

 

 
 

The chart above shows the month-to-month change in the ADP and BLS private payrolls.  

Private payrolls expanded 0.30% from the prior month, and, assuming that BLS private payrolls 

expand at a similar pace, Friday’s report should show an increase of about 375K. 

 

  

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

 

EDT Indicator Expected Prior Rating

9:45 Markit US Manufacturing PMI m/m Aug 61.2 61.2 ***

10:00 Construction Spending m/m Jul 0.1% 0.2% **

10:00 ISM Manufacturing m/m Aug 59.5 58.5 **

10:00 ISM Prices Paid m/m Aug 85.7 84.0 **

10:00 ISM New Orders m/m Aug 64.9 61.0 **

10:00 ISM Employment m/m Aug 52.9 **

Wards Total Vehicle Sales m/m Aug 14.75m 14.50m **

EST Speaker or event

12:00 Raphael Bostic Bringing About an Inclusive Economy President of the Federal Reserve Bank of Atlanta

District or position

Economic Releases

Fed Speakers or Events

 
 

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 
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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. 
 

Country Indicator Current Prior Expected Rating Market Impact

ASIA-PACIFIC

China Caixin China PMI Mfg m/m Aug 49.2 50.3 50.1 *** Equity bearish, bond bullish

Japan Capital Spending y/y 2Q 5.3% -7.8% 3.5% ** Equity bullish, bond bearish

Jibun Bank Japan PMI Mfg m/m Aug F 52.7 52.4 *** Equity bullish, bond bearish

Vehicle Sales y/y Aug 4.4% 3.3% ** Equity bullish, bond bearish

India GDP y/y 2Q 20.1% 1.6% 21.0% *** Equity and bond neutral

Eight Infrastructure Industries m/m Jul 9.4% 8.9% ** Equity and bond neutral

Markit India PMI Mfg m/m Aug 52.3 55.3 *** Equity and bond neutral

Australia Markit Australia PMI Mfg m/m Aug 52.0 51.7 *** Equity and bond neutral

CoreLogic House Px M Aug 1.5% 1.6% ** Equity and bond neutral

GDP y/y 2Q 9.6% 1.1% 9.1% *** Equity bullish, bond bearish

Commodity Index SDR y/y Aug 50.3% 59.9% ** Equity and bond neutral

New Zealand CoreLogic House Prices y/y Aug 27.0% 24.8% ** Equity and bond neutral

EUROPE

Eurozone Markit Eurozone Manufacturing PMI m/m Aug 61.4 61.5 61.5 *** Equity and bond neutral

Unemployment Rate m/m Jul 7.6% 7.7% 7.6% *** Equity and bond neutral

Germany Retail Sales m/m Jul -5.1% 4.2% -1.0% ** Equity bearish, bond bullish

Markit Germany Manufacturing PMI m/m Aug 62.6 62.7 62.7 *** Equity and bond neutral

France Markit France Manufacturing PMI m/m Aug 57.5 57.3 57.3 *** Equity and bond neutral

Italy Markit Italy Manufacturing PMI m/m Aug 60.9 60.3 60.1 *** Equity and bond neutral

UK Nationwide House PX m/m Aug 2.1% -0.5% 0.1% ** Equity bullish, bond bearish

Markit UK PMI Manufacturing SA m/m Aug F 60.3 60.1 60.1 *** Equity and bond neutral

Switzerland PMI Manufacturing m/m Aug 67.7 71.1 68.0 ** Equity and bond neutral

Russia Markit Russia PMI Mfg m/m Aug 46.5 47.5 49.2 *** Equity and bond neutral

AMERICAS

Brazil National Unemployment Rate m/m Jun 14.1% 14.6% 14.4% *** Equity and bond neutral

Primary Budget Balance m/m Jul -10.3b -65.5b -16.0b ** Equity and bond neutral

Nominal Budget Balance m/m Jul -55.4b -75.6b -52.7b *** Equity and bond bullish

Net Debt % GDP m/m Jul 60.3% 60.9% 60.4% ** Equity and bond neutral

Canada GDP m/m Jun 0.7% -0.3% 0.7% *** Equity and bond neutral

Mexico Net Outstanding Loans m/m Jul 4633b 4607b ** Equity and bond neutral

International Reserves Weekly w/w 27-Aug $205391m $193154m ** Equity and bond neutral  
 

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. 
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Today Prior Change Trend

3-mo Libor yield (bps) 12 12 0 Down

3-mo T-bill yield (bps) 4 4 0 Neutral

TED spread (bps) 8 8 0 Neutral

U.S. Libor/OIS spread (bps) 8 8 0 Down

10-yr T-note (%) 1.31 1.31 0.00 Down

Euribor/OIS spread (bps) -55 -55 0 Neutral

EUR/USD 3-mo swap (bps) 2 3 -1 Down

Currencies Direction

dollar Flat Down

euro Up Up

yen Down Neutral

pound Flat Neutral

franc Down Neutral  
 

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. 
 

Price Prior Change Explanation

Brent $71.65 $71.63 0.03%

WTI $68.46 $68.50 -0.06%  

Natural Gas $4.45 $4.38 1.76%  

Crack Spread $20.94 $21.04 -0.49%

12-mo strip crack $20.24 $20.37 -0.66%

Ethanol rack $2.41 $2.42 -0.55%

Gold $1,813.15 $1,813.62 -0.03%

Silver $23.89 $23.89 -0.03%

Copper contract $426.10 $437.50 -2.61%

Corn contract 530.75$       534.25$       -0.66%

Wheat contract 726.00$       722.25$       0.52%

Soybeans contract 1,285.75$    1,292.50$   -0.52%

Baltic Dry Freight 4132 4235 -103

Actual Expected Difference

Crude (mb) -2.5

Gasoline (mb) -1.5

Distillates (mb) -0.5

Refinery run rates (%) 0.50%

Natural gas (bcf) 25.0

Shipping

Energy Markets

Metals

Grains

DOE inventory report

 
 

Weather 
 

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

most of the country, with cooler temperatures in the New England and Midwest regions.  The 

forecast calls for wetter-than-normal conditions in the Southwest and Northeast.  Hurricane Ida 

has been downgraded to a tropical depression.  There are also two cyclonic disturbances far out 

in the Atlantic Ocean.  On average, hurricane activity peaks on September 10. 
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Data Section 
 

U.S. Equity Markets – (as of 8/31/2021 close) 

 

  

0.0% 20.0% 40.0%

Consumer Staples
Utilities

Consumer Discretionary
Industrials
Materials

Healthcare
S&P 500

Technology
Communication Services

Real Estate
Energy

Financials

YTD Total Return

-1.0% -0.5% 0.0% 0.5% 1.0%

Energy

Technology

Materials

Industrials

Healthcare

Financials

S&P 500

Utilities

Consumer Staples

Consumer Discretionary

Communication Services

Real Estate

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 8/31/2021 close) 

 

-10.0% 0.0% 10.0% 20.0% 30.0% 40.0%

US Government Bond

US Corporate Bond

Cash

Emerging Markets (local currency)

Emerging Markets ($)

US High Yield

Foreign Developed ($)

Small Cap

Foreign Developed (local currency)

Value

Mid Cap

Large Cap

Commodities

Growth

Real Estate

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 26, 2021 
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P/E as of 8/25/2021 = 23.5x

 
 

Based on our methodology,1 the current P/E is 23.5x, 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 (Q4, Q1 and Q2) and one estimate (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. 


