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$32 Trillion Worth of Trading in 2020
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Monthly Flows for Active Bond Mutual Funds
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The Canary in the Bond Mutual Fund Coal Mine
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Yellen Confirmed Mutual Fund Worry, Too Big Too Fail?

11

Brian Chappatta

@BChappatta

YELLEN: When it comes to FSOC, "the risks it focused
on were ones having to do with open-end mutual

funds that can experience massive withdrawals and be
forced to sell off assets that could create fire sales. That
s actually a risk that we saw materialize last spring In
March."
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ETFs May Be Only Thing To Take
In Cash This Year (Again)



The Picasso Chart
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2021 ETF Flow-a-thon
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Direct Indexing: Hype Much Stronger Than Flows (so far)
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A Value ETF Could be the Next
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Val ue ETFs Show I nvestors Think

B Growth [US Smart Beta (Flows $Mln) > BEquity Smart Beta (Flows $MIn) ]
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Rolling 12 Month Return Dispersion of Value ETFs
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Our Factor Intensity Rank Separates Pure from Watered Down

vae

lick a Factor to drilldown

Fund Name Tick.. | Factor Intensity Rank| Holdings Volatilit. Load
iShares Focused Value Factor ETF  FOVL .. 1 37 46% 73%
Roundhill Acquirers Deep Value ETF DEEP .. 2 20 45% 69%
Invesco S&P 500 Enhanced Value .. SPVU.. 3 101 44% 75%
Alpha Architect US Quantitative Va.. QVAL .. 4 41 42% 69%
Invesco S&P 500 Pure Value ETF  RPV .. 5 104 46% 60%
Invesco Russell Top 200 Pure Val.. SPVM.. 6 101 41% 47%
First Trust Large Cap Value Alpha.. FTA U.. 7 188 43% 53%
Invesco Dynamic Large Cap Value ... PWV .. 8 51 36% 38%
The Acquirers Fund ETF Z1G U.. 9 32 34% 70%
First Trust Multi Cap Value AlphaD.. FAB U.. 10 674 46% 55%
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Value ETF Assets Using Book Value vs Not

Assets (SMM)
£200,000 =189 . 984

$180,000
$160,000
$£140,000
$£120,000

100,000

£80,000
$60.000
=40 ,000
£20,000
>- 5459
No

Usae Price to Book As A Valuas Metric?
Bloomberg

2 Bloomberg Intelligence



Shiny Objects Have Pricing Power
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The Cost Obsession Thermometer
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Tesla Proves (Once Again) That
Thereodos No Such Tt
Passive



The QQQ vs SPY Relationship is Like..

27 Bloomberg Intelligence



Is Anything Really Passive?
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