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Valuations - 12-months Forward P/E (x)
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Source: IBES MSCI from DataStream as of 31 December 2013. Note: The forward price earnings multiple shown above is calculated on an 12-month rolling
basis. The horizontal lines represent the average (the middle line) and one standard deviation either side of this average for the period shown.
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Earnings Forecast Revision (Month-on-Month Change %)
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Source: IBES MSCI from DataStream as of 31 December 2013. Note: Weighted 1-month % change in the 12 month forward earnings EPS forecasts.
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