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• Stock market sectors have seen divergent performance this cycle.
• Technology-driven sectors initially led the pack but commodity-sensitive, consumer 

and rate-sensitive sectors have risen more recently.
• Most investors should continue to benefit from broad diversification across sectors 

and industries as the world heals.



• Major stock market indices have taken very different trajectories over the past decade 
due to differences in growth.

• The U.S. market has risen dramatically, elevating its valuations to near-historic levels.
• International stocks, on the hand, are still cheaper in relative terms across both the 

developed and emerging world.



• Diversified portfolios performed well and recovered more quickly during the COVID-19 
market crash.

• This has been true across many other periods despite low interest rates.
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