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Angeles Investment Advisors, LLC has prepared the information contained herein from 
sources believed reliable but not guaranteed by us as to its timeliness or accuracy and 
is not a complete summary or statement of all available data. 

This data is for informational purposes only, may not be publicly disclosed or 
distributed without our prior written consent, and should not be construed as a 
research report, a recommendation, or an offer to buy or sell any security referred to 
herein. Opinions expressed herein are subject to change without notice.
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Source: Citymapper Mobility Index, 23 July 2020

0% 20% 40% 60% 80% 100% 120%

San Francisco

Washington DC

Los Angeles

Seattle

Boston

Chicago

New York City

Philadelphia

Mexico City

Sao Paulo

Toronto

London

Amsterdam

Madrid

Lisbon

Stockholm

Rome

Brussels

Berlin

Istanbul

Moscow

Paris

Monaco

Tokyo

Seoul

Hong Kong

Sydney

Singapore

Asia

Europe

Americas



Source: Morgan Stanley





Source: Deutsche Bank, Bloomberg L.P.

Economic Contractions in United States History
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▪ Is There a Disconnect? No.

▪ Major Geopolitical and Socioeconomic events are quickly absorbed by markets.

▪ Markets are Leading Indicators of economic data.

▪ There has been massive fiscal and monetary responses to pandemic.

▪ Rescued economies in the present.

▪ Public health crisis not contained.

▪ Long-term implications are lower economic growth and negative real yields for 
years/decades to come.


