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• This PE ratio uses next-twelve-month earnings estimates, so it is forward rather than 
backward-looking.

• Valuations are more attractive now due to the market pullback.

• Investors should exercise caution and properly diversify across asset classes, both in 
the U.S. and globally.



• U.S. stock valuations have improved due to the market pullback of the past year.

• Valuations were previously near historic highs. Stable earnings have helped valuations 
over the past year.

• Investors should remain properly diversified both in the U.S. and abroad due to 
valuation differences.



• Our Central Bank, The Federal Reserve dramatically raised their target short term 
interest rate in 2022.

• Central Banks around the world are also raising rates.

• This has been very disruptive to the financial market.





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
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