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The Economy
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Unemployment Rate Near Historic Low
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Economic Activity Rising
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Financial Conditions Easing
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Productivity Rising — Before AI!
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Translates to Rising Profits

Source: Bloomberg
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But Bad News Sells Copy

National Economic and Non-economic Sentiment, 1850-2020

Source: Van Binsbergen, J.H, S. Bryzgalova, M. Mukhopadhyay, V. Sharma, (Almost) 200 Years of News-Based Economic Sentiment, December 2023. 
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But Bad News Sells Copy
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If You Want Something to Worry About…

Federal Budget

Source: CBO
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If You Want Something to Worry About…

Federal Debt as Pct. of GDP, 1900-2050 (proj.)

Source: CBO



The Markets
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Equities Just Surpassed T-Bills Past 25 Months

Source: Bloomberg
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Equities Rise After Rate Cuts (if no recession)

Source: Goldman Sachs



15

Oh, the Magic of Compounding

Source: BofA
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Are Bonds Safe?

Source: Bloomberg

Price of UST 1.75 5/15/50

Source: BofA
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 The economy is strong.
 Jobs are plentiful, activity is up, financial conditions are favorable, productivity is rising, as are profits.

 Sentiment is poor.
 Pessimism sells, and politics skews.

 No end in sight to fiscal profligacy.
 More supply of debt raises the cost.

 Bonds are not as safe as they once were.

 Equities are volatile, but the source of long-term wealth accretion.

Summary

Michael A. Rosen
Chief Investment Officer 
February 2024
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The opinions expressed are those of Angeles. The opinions referenced are as of the date of publication and are subject to change due to changes in the market or economic conditions 
and may not necessarily come to pass. Forward looking statements cannot be guaranteed. Material presented has been derived from sources considered to be reliable, but the 
accuracy and completeness cannot be guaranteed.

This document is not intended to be, nor should it be construed or used as an offer to sell, or a solicitation of any offer to buy, interests or shares in any fund. No offer or solicitation may 
be made prior to the delivery of the Offering Documents, which will contain additional information about any such fund, including disclosures relating to risk factors and conflicts of 
interest.

Angeles Investment Advisors, LLC (“Angeles“, “AIA”, “Advisor”) is an investment adviser registered with the U.S. Securities and Exchange Commission. Registration does not imply a 
certain level of skill or training. More information about the adviser's investment advisory services can be found in its Form ADV Part 2, which is available upon request.

Disclosures
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