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Iran launches missiles at U.S. base in Iraq

First diagnosed COVID-19 case in U.S.

Trump acquitted 

Unemployment rate hits 
3.5%, lowest in 50 years

Fed cuts rates by 0.50%

CDC reports 129 cases of 
Coronavirus in the U.S.

March Madness cancelled; 
Disney World closes; NBA 

and NHL suspend seasons

Trump declares national emergency, 
releasing $50B of federal aid

Fed funds rate cut to zero

CDC reports 15,281 cases S&P 500 bottoms  -34% below peak. Senate approves stimulus package

Stay-at-home orders in 27 states affect 225 million people 

U.S. announces 1,800 COVID-19 deaths in a day

Q1 2020 estimated GDP falls 4.8%  

Unemployment hits 14.7%, highest since Great Depression

George Floyd dies in police custody

Widespread protests in 
wake of Floyd's death

S&P 500 flat for the year

Joe Biden secures Democratic nomination 

U.S. COVID-19 cases 
top 2.5 million

S&P 500 recovers to Feb. 
19 level after 173 days

U.S. COVID-19 deaths 
surpass 170,000

Q2 2020 estimated GDP falls 32.9%

U.S. COVID-19 deaths top 200,000

Trump tests positive for COVID-19

Unemployment rate hits 6.9%

U.S. election day

News media call the 
election for Joe Biden

Johns Hopkins reports 
more than 11 million 
COVID-19 cases in U.S.

Q3 2020 Estimated GDP growth rate hits 33%

Arizona certifies results for Biden

Pfizer vaccine approved

Electoral College confirms Biden victory

Trump signs new stimulus package

To
ta

l R
et

ur
n 

(%
)

Flight to Safety in Market Downturn
Many investors left the market for the perceived safety of government 

money market funds after Feb. 19, thereby missing its recovery.

As Much of 2020 That Fits on One Page
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Outflows

Inflows

S&P 500® Index Cumulative Total Return, Headlines, and Weekly Government Money Market Flows During 2020
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Data from 1/1/2020 – 12/31/2020. Source: ICI, FactSet, Avantis Investors.                 Past performance is no guarantee of future results.
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Disclosures

Investment return and principal value of security investments will fluctuate. The value at the time of redemption may be more or less than the original cost. 
Past performance is no guarantee of future results.

The opinions expressed are those of the portfolio team and are no guarantee of the future performance of any Avantis fund. This information is for an 
educational purpose only and is not intended to serve as investment advice. References to specific securities are for illustrative purposes only and are not 
intended as recommendations to purchase or sell securities. Opinions and estimates offered constitute our judgment and, along with other portfolio data, 
are subject to change without notice.

©2020 American Century Proprietary Holdings, Inc. All rights reserved. The contents of this Avantis Investors presentation are protected by applicable copyright and trademark laws. No 
permission is granted to copy, redistribute, modify, post or frame any text, graphics, images, trademarks, designs or logos.

Centers for Disease Control and Prevention (CDC): The U.S. federal agency charged with protecting the nation from health, safety and security threats. It  
bases public health decisions on the highest quality scientific data.

Federal Reserve (Fed): The U.S. central bank responsible for monetary policies affecting the U.S. financial system and the economy.

Federal funds rate (Fed funds rate): An overnight interest rate banks charge each other for loans. 

Government money market fund: Mutual funds that invest in high-quality, short-term debt securities and pay dividends that generally reflect short-term 
interest rates. Many investors use money market funds to store cash or as an alternative to investing in the stock market. Government and retail money 
market funds try to keep their net asset value (NAV) at a stable $1.00 per share using special pricing and valuation conventions. 

Gross domestic product (GDP): A measure of the total economic output in goods and services for an economy.

S&P 500® Index: A market-capitalization-weighted index of the 500 largest U.S. publicly traded companies. The index is widely regarded as the best gauge 
of large-cap U.S. equities.
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