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(using 12-month forward earnings*)
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Technology

Ex Technology

* Price divided by 12-month forward consensus expected operating earnings per share using
  mid-month data.
  Source: Thomson Financial
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S&P 500 BASIC MATERIALS________________________

Sector

S&P 500

1996 1997 1998 1999 2000 2001 2002
5

10

15

20

25

30

35

40

Nov

IRON & STEEL_____________
ATI NUE X WOR
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25

Nov

ALUMINUM__________
AL AA
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5
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Nov

CONTAINERS & PACKAGING_________________________
BMS PTV TIN
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5
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NovPAPER & FOREST PRODUCTS___________________________

BCC GP IP LPX MEA W WY WLL
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AGRICULTURAL PRODUCTS_________________________
ADM

1996 1997 1998 1999 2000 2001 2002
10
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25
NovCHEMICALS___________

APD DOW DD EMN
PX POH UK

* Price divided by 12-month forward consensus expected operating earnings per share using
  mid-month data. Source: Thomson Financial
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GOLD & PRECIOUS METALS MINING_______________________________
ABX HM NEM PDG
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S&P 500 CAPITAL GOODS_______________________

Sector

S&P 500
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CONTAINERS (METAL & GLASS)____________________________
BLL

1996 1997 1998 1999 2000 2001 2002
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45

Nov

ELECTRICAL EQUIPMENT______________________
APCC CBE EMR GE MOLX
PWER ROK SBL SNAM SLR TNB
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12
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26

Nov

AEROSPACE/DEFENSE____________________
BA COL GD GR LMT NOC

1996 1997 1998 1999 2000 2001 2002
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14

16

18
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22

24

26

28

Nov

MANUFACTURING (DIVERSIFIED)_____________________________
CR DHR ETN HON ITW ITT JCI
MMM NSI PH TXT TMD TYC UTX

1996 1997 1998 1999 2000 2001 2002
4
6
8
10
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30

NovTRUCKS & PARTS________________
CUM NAV PCAR
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Nov

MACHINERY (DIVERSIFIED)________________________
CAT DE DOV IR

* Price divided by 12-month forward consensus expected operating earnings per share using
  mid-month data. Source: Thomson Financial
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WASTE MANAGEMENT____________________
AW WMI
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S&P 500 CONSUMER CYCLICALS_____________________________

Sector

S&P 500
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6

8

10

12

14

16

18

20

22

24

26

28

Nov

HOUSEHOLD FURNISHINGS & APPLIANCES______________________________________
LEG MYG WHR
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Nov

AUTOMOBILES_____________
F GM

1996 1997 1998 1999 2000 2001 2002
12

16
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28

Nov

PUBLISHING___________
MHP MDP

1996 1997 1998 1999 2000 2001 2002
4

8

12

16
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24

28

Nov

HOMEBUILDING______________
CTX KBHY PHM

1996 1997 1998 1999 2000 2001 2002
12
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28

Nov

PUBLISHING (NEWSPAPERS)_________________________
DJ GCI KRI NYT TRB

1996 1997 1998 1999 2000 2001 2002
5
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30

Nov

BUILDING MATERIALS____________________
MAS

* Price divided by 12-month forward consensus expected operating earnings per share using
  mid-month data. Source: Thomson Financial
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SERVICES (ADVERTISING/MARKETING)__________________________________
IPG OMC TMPW
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S&P 500 RETAIL COMPOSITE_________________________

Sector

S&P 500

1996 1997 1998 1999 2000 2001 2002
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RETAIL (FOOD CHAINS)____________________
ABS GA KR SWY WIN

1996 1997 1998 1999 2000 2001 2002
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Nov

RETAIL (BUILDING SUPPLIES)__________________________
HD LOW SHW
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RETAIL (GENERAL MERCHANDISE)_______________________________
COST KM S TGT WMT
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RETAIL (COMPUTER & ELECTRONICS)_________________________________
BBY CC RSH

1996 1997 1998 1999 2000 2001 2002
10

14

18
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30

34

Nov

RETAIL (SPECIALTY)__________________
AZO BBBY ODP SPRS TIF TOY

1996 1997 1998 1999 2000 2001 2002
10

12

14

16

18

20
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24

26

28

Nov

RETAIL (DEPARTMENT STORES)____________________________
DDS FD KSS MAY JWN JCP

* Price divided by 12-month forward consensus expected operating earnings per share using
  mid-month data. Source: Thomson Financial
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RETAIL (SPECIALTY APPAREL)___________________________
GPS LTD TJK
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12

16

20

24

28
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S&P 500 CONSUMER STAPLES___________________________

Sector

S&P 500

1996 1997 1998 1999 2000 2001 2002
10

15

20

25

30
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50

Nov

BEVERAGES (ALCOHOLIC)_______________________
BUD BF.B RKY

1996 1997 1998 1999 2000 2001 2002
12

14

16

18

20

22

24

26

28

Nov

FOODS_______
CPB CAG GIS HNZ HSY K NGH
RAL SLE UN WWY

1996 1997 1998 1999 2000 2001 2002
10

15

20

25

30

35

40

45

Nov

BEVERAGES (NON-ALCOHOLIC)____________________________
KO CCE PBG PEP

1996 1997 1998 1999 2000 2001 2002
10
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20
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30

35

40

Nov

PERSONAL CARE________________
ACV AVP G

1996 1997 1998 1999 2000 2001 2002
10

15

20

25

30

35

Nov

HOUSEHOLD PRODUCTS (NON-DURABLES)______________________________________
CLX CL KMB PG

1996 1997 1998 1999 2000 2001 2002
10

15

20

25

30

Nov

RESTAURANTS_____________
DRI MCD SBUX YUM WEN

* Price divided by 12-month forward consensus expected operating earnings per share using
  mid-month data. Source: Thomson Financial
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ENTERTAINMENT_______________
DIS HOT TWX VIA.B
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S&P 500 FINANCIALS__________________

Sector

S&P 500

1996 1997 1998 1999 2000 2001 2002
5
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Nov

INVESTMENT BANKING/BROKERAGE________________________________
BSC LEH MER SCH

1996 1997 1998 1999 2000 2001 2002
6

10

14

18

22

26

Nov

BANKS (MONEY CENTER)______________________
BAC CMB FTU

1996 1997 1998 1999 2000 2001 2002
8

12

16

20

24

28

Nov

INSURANCE (LIFE/HEALTH)_______________________
AFL CNC JHF JP LNC MET TMK UNM

1996 1997 1998 1999 2000 2001 2002
8

12

16

20

24

28

32

Nov

BANKS (MAJOR REGIONAL)________________________
ASO BK ONE CMA FITB FSR FBF HBAN
KEY MEL NCC NTRS PNC RGBK SOTR
STT STI SNV UPC WFC ZION

1996 1997 1998 1999 2000 2001 2002
8

12

16

20

24

28

Nov

INSURANCE (PROPERTY-CASUALTY)________________________________
ALL CB CINF MBI MTG
PGR SAFC SPC XL

1996 1997 1998 1999 2000 2001 2002
10

12

14

16

18

20

22

24

26

28

Nov

FINANCIAL (DIVERSIFIED)______________________
ABK AXP C FNM FRE MWD SLM

* Price divided by 12-month forward consensus expected operating earnings per share using
  mid-month data. Source: Thomson Financial
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CONSUMER FINANCE___________________
COF CCR HI KRB PVN
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- S&P 500 Financial P/Es* -
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1996 1997 1998 1999 2000 2001 2002
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S&P 500 HEALTH CARE____________________

Sector

S&P 500

1996 1997 1998 1999 2000 2001 2002
10

14

18

22

26

Nov

HOSPITAL MANAGEMENT_______________________
HCA THC

1996 1997 1998 1999 2000 2001 2002
12

16

20

24

28

32

36

40

44

Nov

PHARMACEUTICAL_________________
AGN FRX LLY MRK PFE PHA SGP KG

1996 1997 1998 1999 2000 2001 2002
10

14

18

22

26

Nov

HEALTH CARE (MANAGED CARE)_____________________________
AET HUM WNH WLP

1996 1997 1998 1999 2000 2001 2002
12

16

20

24

28

32

36

Nov

MEDICAL PRODUCTS & SUPPLIES______________________________
BCR BOL BAX BDX BMET BSX GDT
MDT PEB STJ SYK ZMH

1996 1997 1998 1999 2000 2001 2002
6

8
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16
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20

22

24

26

28

Nov

HEALTH CARE (LONG TERM CARE)______________________________
HCR

1996 1997 1998 1999 2000 2001 2002
10

15

20

25

30

35

Nov

HEALTH CARE (DIVERSIFIED)__________________________
ABT AHP BMY JNJ

* Price divided by 12-month forward consensus expected operating earnings per share using
  mid-month data. Source: Thomson Financial
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BIOTECHNOLOGY_______________
AMGN BGEN CHIR IMNX MEDI
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- S&P 500 Health Care P/Es* -
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S&P 500 TECHNOLOGY____________________

Sector

S&P 500

1996 1997 1998 1999 2000 2001 2002
0

20

40

60

80

100

120

140

160

180

Nov
SEMICONDUCTOR EQUIPMENT____________________________
AMAT KLAC NVLS TER

1996 1997 1998 1999 2000 2001 2002
5

10

15

20

25

30

35

40

Nov

COMPUTERS (HARDWARE)________________________
AAPL CPQ DELL GTW HWP
IBM NCR PALM SUNW

1996 1997 1998 1999 2000 2001 2002
0

20

40

60

80

100

120

Nov

COMPUTERS (NETWORKING)__________________________
CSCO NTAP

1996 1997 1998 1999 2000 2001 2002
0

20
40
60
80

100
120
140
160
180
200
220
240
260
280

Nov
COMPUTERS (PERIPHERALS)__________________________
EMC LXK

1996 1997 1998 1999 2000 2001 2002
10

20

30

40

50

60

70

Nov

COMPUTERS (SOFTWARE & SERVICES)___________________________________
ADBE AOL ADSK BMCS CTXS CA
CPWR INTU MERQ MSFT
NOVL ORCL PMCS PMTC PSFT
SEBL UIS VRTS YHOO

1996 1997 1998 1999 2000 2001 2002
5

15

25

35

45

55

65

75

85

95

105

115

125

Nov

SEMICONDUCTORS__________________
AMCC AMD ALTR ADI CNXT
INTC LLTC LSI MXIM MU
NSM PMCS QLGC TXN VTSS XLNX

* Price divided by 12-month forward consensus expected operating earnings per share using
  mid-month data. Source: Thomson Financial
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DATA PROCESSING SERVICES___________________________
AUD CEFT EFX FISV FDC PAYX

yardeni.com

- S&P 500 Technology P/Es* -
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Nov
S&P 500 TRANSPORTATION________________________

Sector

S&P 500

1996 1997 1998 1999 2000 2001 2002
12

16

20

24

28

32

Nov

S&P 500 ENERGY_______________

1996 1997 1998 1999 2000 2001 2002
-5

0

5

10

15

20

25

30

35

40

Nov

AIRLINES________
AMR DAL LUV U

1996 1997 1998 1999 2000 2001 2002
10

15

20

25

30

35

40

45

50

55

Nov

OIL & GAS (DRILLING & EQUIPMENT)________________________________
BHI HAL NBR NE RDC RIG SLB

1996 1997 1998 1999 2000 2001 2002
8

12

16

20

24

28

Nov

RAILROADS___________
BNI CSX NSC UNP

1996 1997 1998 1999 2000 2001 2002
0

10

20

30

40

50

60

70

80

90

Nov

OIL & GAS (EXPLORATION & PRODUCTION)______________________________________
APC APA BR DVN KMG UCL EOG

1996 1997 1998 1999 2000 2001 2002
12

16

20

24

28

32

Nov

OIL (INTERNATIONAL INTEGRATED)________________________________
CHV XOM RD TX

* Price divided by 12-month forward consensus expected operating earnings per share using
  mid-month data. Source: Thomson Financial
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OIL (DOMESTIC INTEGRATED)__________________________
AHC COC.B MRO OXY P

yardeni.com
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1996 1997 1998 1999 2000 2001 2002
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S&P 500 COMMUNICATIONS SERVICES__________________________________

Sector

S&P 500

1996 1997 1998 1999 2000 2001 2002
10

14

18

22

26

Nov

S&P 500 UTILITIES________________

1996 1997 1998 1999 2000 2001 2002
10

20

30

40

50

60

70

80

Nov

TELECOMMUNICATIONS (LONG DISTANCE)______________________________________
GBLX FON T WCOM

1996 1997 1998 1999 2000 2001 2002
8

10

12

14

16

18

20

22

24

26

28

Nov

ELECTRIC COMPANIES_____________________
AEE AEP AYE CIN CMS ED CEG
CPL D DET DUK EIX ETR FE
FPL GPU MIR NMK PE PCG
PNW PPL PEG REI SO
TXU XEL

1996 1997 1998 1999 2000 2001 2002
12

14

16

18

20

22

24

26

Nov

TELEPHONE___________
AT BLS CTL CZN Q SBC VZ

* Price divided by 12-month forward consensus expected operating earnings per share using
  mid-month data. Source: Thomson Financial

1996 1997 1998 1999 2000 2001 2002
5

10
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Nov

NATURAL GAS_____________
DYN EPG ENE KSE KMI
NI GAS PGL SRE WMB

yardeni.com

- S&P 500 Communications Services & Utilities P/Es* -
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The information and opinions in this report were prepared by Deutsche Bank or one of its affiliates (collectively “Deutsche Bank”).  This report is based upon
information available to the public.  The information herein is believed by Deutsche Bank to be reliable and has been obtained from sources believed to be
reliable, but Deutsche Bank makes no representation as to the accuracy of completeness of such information.  Deutsche Bank and/or its affiliates worldwide
may be market makers or specialists in, act as advisers or lenders to, have positions in and effect transactions in securities of companies mentioned herein
and also may provide, may have provided, or may seek to provide investment banking services for those companies.  In addition, Deutsche Bank and/or its
affiliates or their respective officers, directors and employees hold or may hold long or short positions in the securities, options thereon or other related
financial products of companies discussed herein.
Opinions, estimates and projections in this report constitute Deutsche Bank’s judgment and are subject to change without notice.  Prices and availability of
financial instruments also are subject to change without notice.  This report is provided for informational purposes only.  It is not to be construed as an offer to
buy or sell or a solicitation of an offer to buy or sell any financial instruments or to participate in any particular trading strategy in any jurisdiction in which
such an offer or solicitation would violate applicable laws or regulations.
The financial instruments discussed in this report may not be suitable for all investors and investors must make their own investment decisions using their
own independent advisors as they believe necessary and based upon their specific financial situations and investment objectives. If a financial instrument is
denominated in a currency other than an investor’s currency, a change in exchange rates may adversely affect the price or value of, or the income derived
from, the financial instrument, and such investor effectively assumes currency risk.  In addition, income from an investment may fluctuate and the price or
value of financial instruments described in this report, either directly or indirectly, may rise or fall.  Furthermore, past performance is not necessarily indicative
of future results.
Unless governing law permits otherwise, all transactions should be executed through the Deutsche Bank entity in the investor’s home jurisdiction.  In the U.S.
this report is approved and/or distributed by Deutsche Banc Alex. Brown Inc., a member of the NYSE, the NASD and SIPC.  In the United Kingdom this report
is approved and/or distributed by Deutsche Bank AG, which is regulated by The Securities and Futures Authority (the “SFA”), is not for distribution to private
customers (as that term is defined under the rules of the SFA) and no financial instruments referred to herein will be made available to any such private
customer.  In jurisdictions other than the U.S. and the U.K. this report is distributed by the Deutsche Bank affiliate in the investor’s jurisdiction, and interested
parties are advised to contact the Deutsche Bank office with which they currently deal.  Additional information relative to securities, other financial products
or issuers discussed in this report is available upon request.

No part of this material may be copied or duplicated in any form or by any means, or redistributed, without Deutsche Bank’s  prior written consent.

Copyright 2001 Deutsche Banc Alex. Brown Inc., all rights reserved. 2001USA00000
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