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U.S. Factor Landscape 
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TTM Flows by Factor (millions of $)

Momentum Value Dividend Size Quality Low Volatility

U.S. Factor Landscape 

# of ETFs
AUM
(MM)

1 Wk Flows
(MM)

3 Mo Flows
(MM)

6 Mo Flows
(MM)

1 Yr Flows
(MM)

Momentum 41 $27,509 $363 $1,075 $2,184 $1,368

Value 33 $17,828 $714 $2,881 $4,148 $5,045

Dividend 63 $199,478 $465 $6,957 $8,521 $8,003

Size 24 $53,111 $275 $3,136 $4,190 $1,790

Quality 13 $32,077 -$637 -$451 $201 $4,283

Low Volatility 27 $46,466 -$1,054 -$6,424 -$9,199 -$12,780

ϝCŀŎǘƻǊ ƭŀƴŘǎŎŀǇŜ Řŀǘŀ ƛǎ ǊŜǇǊŜǎŜƴǘŜŘ ōȅ 9ǉǳƛǘȅ Ҕ {ƛȊŜ ϧ {ǘȅƭŜ Ҕ ¦Φ{Φ CŀŎǘƻǊ 9¢Cǎ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ 9¢C !Ŏǝƻƴ /ƭŀǎǎƛŬŎŀǝƻƴ {ȅǎǘŜƳΦ  9ȄŎƭǳŘŜǎ ƛƴǾŜǊǎŜ ŦǳƴŘǎΦ ϝϝCƭƻǿǎ ŘŜƭŀȅŜŘ ƻƴŜ Řŀȅ 
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U.S. Factor Flows Leaders/Laggards 

Ticker Fund AUM ($MM) 1 Wk

VLUE iShares MSCI USA Value Factor ETF $11,013 $562

MTUM iShares MSCI USA Momentum Factor ETF $15,108 $297

RSP Invesco S&P 500 Equal  Weight ETF $19,431 $245

DGRO iShares Core Dividend Growth ETF $15,286 $174

SCHD Schwab US Dividend Equi ty ETF $17,262 $152

VYM Vanguard High Dividend Yield Index ETF $32,318 $80

FTCS First Trust Capi tal  Strength ETF $7,084 $67

JVAL JPMorgan U.S. Value Factor ETF $149 $67

DIA SPDR Dow Jones Industria l  Average ETF Trust $25,984 $61

RDVY First Trust Ris ing Dividend Achievers ETF $2,081 $45

Flows Leaders

Ticker Fund AUM ($MM) 1 Wk

USMV iShares MSCI USA Min Vol  Factor ETF $31,079 -$758

QUAL iShares MSCI USA Qual i ty Factor ETF $21,608 -$190

SIZE iShares MSCI USA Size Factor ETF $960 -$155

SPLV Invesco S&P 500 Low Volati l i ty ETF $8,064 -$115

QARP Xtrackers Russel l  1000 US Qual i ty at a Reasonable Price ETF$63 -$64

SDY SPDR S&P Dividend ETF $17,328 -$33

XMLV Invesco S&P MidCap Low Volati l i ty ETF $1,724 -$29

DVOL First Trust Dorsey Wright Momentum & Low Volati l i ty ETF$124 -$23

DVY iShares Select Dividend ETF $15,054 -$20

SPHQ Invesco S&P 500 Qual i ty ETF $2,443 -$20

Flows Laggards
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U.S. Factor Dynamics 

One Month Dispersion Performance 
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Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21

SPY -7.91% SPMO -8.52% SPVU 14.62% SPMO 6.79% SPMO 2.57% SPMO 7.66% SPMO 8.49% SPMO -1.67% SPYD 0.72% SPVU 20.16% SPVU 4.54% SPVU 5.56%

SPHQ -8.25% SPHQ -9.29% RSP 14.42% SPHQ 5.2% SPY 1.77% SPLV 7.44% SPHQ 7.87% SPLV -1.76% RSP -0.55% SPYD 16.59% SPYD 4.26% SPYD 4.88%

SPMO -8.29% SPY -12.46% SPYD 13.17% SPY 4.76% RSP 1.46% SPY 5.88% SPY 6.97% RSP -2.5% SPVU -1.03% RSP 14.29% RSP 4.15% SPMO 4.01%

RSP -8.86% SPLV -13.11% SPY 12.69% RSP 4.75% SPHQ 0.62% RSP 4.99% RSP 4.26% SPHQ -2.61% SPY -2.49% SPY 10.87% SPHQ 3.85% RSP 2.96%

SPLV -9.51% RSP -17.97% SPHQ 12.26% SPVU 3.09% SPYD 0.45% SPHQ 4.32% SPVU 3.41% SPYD -2.89% SPLV -2.87% SPHQ 9.72% SPY 3.7% SPY 2.81%

SPYD -10.35% SPVU -24.72% SPMO 11.1% SPYD 0.86% SPVU 0.44% SPYD 0.64% SPLV 2.84% SPY -3.73% SPHQ -4% SPMO 7.69% SPMO 3.02% SPHQ 2.61%

SPVU -12.32% SPYD -26.75% SPLV 6.68% SPLV 0.32% SPLV -0.38% SPVU -0.35% SPYD 1.6% SPVU -4.35% SPMO -4.28% SPLV 6.19% SPLV 2.03% SPLV 1.13%

Performance Heatmap

 
Beta 

Tracker
1 Wk 1 Mo 3 Mo 6 Mo YTD 1 Yr

S&P 500 SPY 2.31% 4.17% 13.74% 19.92% 2.81% 21.08%

Momentum/Growth SPMO 5.01% 4.98% 10.56% 20.38% 4.01% 29.45%

Value SPVU -0.74% 7.11% 26.81% 28.26% 5.57% -0.28%

Dividend SPYD -0.66% 6.01% 23.22% 25.02% 4.89% -5.44%

Size RSP 0.08% 4.16% 18.20% 24.14% 2.96% 16.89%

Quality SPHQ 1.96% 4.17% 12.13% 18.24% 2.61% 19.52%

Low Volatility SPLV 1.28% 2.06% 5.18% 8.58% 1.13% -2.85%
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U.S. Factor Performance Leaders/Laggards 

Ticker Fund 1 Wk YTD

RWJ Invesco S&P Smal lCap 600 Revenue ETF 7.85% 17.78%

XSVM Invesco S&P Smal lCap Value wi th Momentum ETF7.37% 15.30%

CBTG Cabot Growth ETF -0.11% 12.79%

SSLY Syntax Strati fied Smal lCap ETF -0.14% 11.25%

DIV Global  X SuperDividend US ETF -0.17% 6.94%

SPHD Invesco S&P 500 High Dividend Low Volati l i ty ETF-0.86% 3.96%

QVAL Alpha Archi tect U.S. Quanti tative Value ETF -1.38% 8.98%

EWSC Invesco S&P Smal lcap 600 Equal  Weight ETF -1.47% 12.10%

LVHD Legg Mason Low Volati l i ty High Dividend ETF -1.58% 1.68%

QQXT First Trust Nasdaq-100 Ex-Technology Sector Index Fund-1.61% 2.44%

Performance Leaders

Ticker Fund 1 Wk YTD

ALTL Pacer Lunt Large Cap Al ternator ETF -6.72% 4.74%

FFTY Innovator IBD 50 ETF -6.69% 12.11%

DEEP Roundhi l l  Acquirers Deep Value ETF -6.40% 7.37%

SVAL iShares US Smal l  Cap Value Factor ETF -6.23% 8.32%

XSMO Invesco S&P Smal lCap Momentum ETF -5.85% 11.66%

SDVY First Trust SMID Cap Ris ing Dividend Achievers ETF-5.74% 7.15%

DWMC AdvisorShares Dorsey Wright Micro-Cap ETF -5.72% 17.27%

XMVM Invesco S&P MidCap Value wi th Momentum ETF-5.71% 7.81%

PDP Invesco DWA Momentum ETF -5.56% 2.55%

RZV Invesco S&P Smal lcap 600 Pure Value ETF -5.53% 12.31%

Performance Laggards

ϝCŀŎǘƻǊ ƭŀƴŘǎŎŀǇŜ Řŀǘŀ ƛǎ ǊŜǇǊŜǎŜƴǘŜŘ ōȅ 9ǉǳƛǘȅ Ҕ {ƛȊŜ ϧ {ǘȅƭŜ Ҕ ¦Φ{Φ CŀŎǘƻǊ 9¢Cǎ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ 9¢C !Ŏǝƻƴ /ƭŀǎǎƛŬŎŀǝƻƴ {ȅǎǘŜƳΦ  9ȄŎƭǳŘŜǎ ƛƴǾŜǊǎŜκƭŜǾŜǊŀƎŜΦ  

Momentum Value
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U.S. Factor Momentum & Timing 

-3
-2
-1
0
1
2
3

M
om

en
tu

m
/G

ro
w

th

Va
lu

e

Di
vi

de
nd Si
ze

Q
ua

lity

Lo
w

 V
ol

at
ilit

y

Factor Momentum Z -Score
(1-month slide)

0 20 40 60 80 100

S&P 500

Momentum/Growth

Value

Dividend

Size

Quality

Low Volatility

Sector 14 -Day RSI
(1-week slide)

ϝCŀŎǘƻǊ ǇŜǊŦƻǊƳŀƴŎŜ ϧ w{L ǊŜǇǊŜǎŜƴǘŜŘ ōȅ {t5w ŦŀŎǘƻǊ 9¢Cǎ όǇŀƎŜ рύΦ  ϝϝaƻƳŜƴǘǳƳ ½-{ŎƻǊŜ ŎŀƭŎǳƭŀǘŜŘ ǳǎƛƴƎ м-ƳƻƴǘƘΣ о-ƳƻƴǘƘΣ ŀƴŘ мн-ƳƻƴǘƘ ŜȄŎŜǎǎ ǊŜǘǳǊƴǎ ǘƻ {t¸Φ  ¸-ŀȄƛǎ ǳƴƛǘǎ 

ŀǊŜ ƛƴ ǎǘŀƴŘŀǊŘ ŘŜǾƛŀǝƻƴǎΦ 

-30%

-20%

-10%

0%

10%

20%

1 Mo 3 Mo 1 Yr

Factor Relative Performance to SPY

Momentum/Growth Value Dividend Size Quality Low Volatility

https://www.etfaction.com/
https://www.etfaction.com/


 ϭ нлнм 9¢C!ŎǝƻƴΦŎƻƳ  8 

U.S. Factor 12-Month Relative Performance to SPY 
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Quality (SPHQ)
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U.S. Factor Price to Earnings Valuation 

ϝCŀŎǘƻǊ Ǿŀƭǳŀǝƻƴ Ȋ-ǎŎƻǊŜǎ ōŀǎŜŘ ƻƴ ŀǾŜǊŀƎŜ ǎŎƻǊŜǎ ƻŦ  ǇǊƛŎŜ ǘƻ ŜŀǊƴƛƴƎǎΣ ǇǊƛŎŜ ǘƻ ǎŀƭŜǎΣ ǇǊƛŎŜ ǘƻ ōƻƻƪΣ ŀƴŘ ǇǊƛŎŜ ǘƻ ŎŀǎƘ ƅƻǿ ǊŀǝƻǎΦ 
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P/E P/S P/B P/CF P/E P/S P/B P/CF

Momentum SPMO 36.74 5.08 9.55 23.37 30.3% 75.2% 141.2% 42.7%

Value SPVU 14.62 0.70 1.21 6.26 -48.1% -75.9% -69.4% -61.8%

Dividend SPYD 15.18 1.29 1.37 7.69 -46.2% -55.5% -65.4% -53.1%

Size RSP 21.89 1.78 2.65 11.79 -22.3% -38.6% -33.1% -28.0%

Quality SPHQ 25.79 3.53 6.79 18.94 -8.5% 21.7% 71.5% 15.6%

Low Vol SPLV 23.56 2.38 4.49 15.10 -16.4% -17.9% 13.4% -7.8%

Valuation Ratios Premium/Discount to SPY
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U.S. Factor Technicals & Internals 
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U.S. Factor Technicals & Internals 
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