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Note: The median’s stock return can be explained by our proprietary seven factor model – equity market beta, two size factors (mega/large vs mid and mid vs. small/micro), style (growth vs. 

value), substance (quality vs. junk), liquidity, and momentum. At the peak of the COVID market hysteria, nearly 70% of the average stocks’ return could be explained by these macro signals. 

Today, it is less than 50%.
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US Credit Card Delinquencies 90+ Days US Personal Savings as % of Personal Income






























