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• This PE ratio uses next-twelve-month earnings estimates.
• This valuation measure is still near its dot-com era peak, but has stabilized as earnings 

have increased.
• Investors should exercise caution and properly diversify across asset classes, both in 

the U.S. and globally.



• While U.S. stock valuations have exceeded their historical averages, European stocks 
are as elevated.



• Although they face significant risks, emerging market stocks are still the cheapest of 
the major regions by many measures.



• Stock market sectors have seen divergent performance due to the pandemic and rising 
interest rates.

• Technology sectors have led the pack but rotations to commodity-sensitive, consumer 
and rate-sensitive have occurred since.

• Most investors should continue to benefit from broad diversification across sectors 
and industries as the world heals.





Securities offered through Registered Representatives of Cambridge Investment Research, Inc., a broker dealer member FINRA/SIPC. Advisory services through 
Cambridge Investment Research Advisors, Inc., a Registered Investment Adviser. Cambridge and Ohanesian / Lecours are not affiliated. Indices mentioned are 
unmanaged and cannot be invested into directly. Past performance is no guarantee of future results. Diversification and asset allocation strategies do not 
assure profit or protect against loss. Investing involves risk. Any investment involves potential loss of principal


	Slide Number 1
	Slide Number 2
	Slide Number 3
	Slide Number 4
	Slide Number 5
	Slide Number 6
	Slide Number 7

