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Other Risk Factors: Styles

- Value stocks:

- a company whose stock price 1s cheap 1n relation to 1ts book
value, or 1n relation to the cash flows 1t generates.

- Si1ze effect:

- measured by stock market capitalization. Small firms do not
exhibit the same behavior as large firms.

- Relative strength effect:

- also known as the momentum or success effect. In the short run,
winners tend to repeat.
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Top Country Volatility Global Industry Volatility
V-Lab (2022) V-Lab (2022)

Hungary Health Care
Russian Federation Energy
Hong Kong SAR, China Technology
United States Consumer Discretiona
South Africa Basic Materials
Turkey Telecommunications

China Industrials A
Israel Consumer Staples
Ireland Real Estate
Poland Utilities
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FRED® ~/ — ICE BofA US High Yield Index Option-Adjusted Spread
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Shaded areas indicate U.S. recessions. Source: Ice Data Indices, LLC
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Global Systemic Risk by Country (US$ billion)

V-Lab (2022)
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TMC/GDP (current: 168.3)
— TMC/(GDP+Total Assets of Fed) (current: 123.3)

Ratio = Total Market Cap / GDP
Ratio < 77%
77% < Ratio £99%
99% < Ratio £ 121%
121% < Ratio < 144%
Ratio > 144%

Valuation
Significantly Undervalued
Modestly Undervalued
Fair Valued
Modestly Overvalued

Significantly Overvalued

Where are we today (2022-06-09)? | Ratio = 168.3%, Significantly Overvalued

2020
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Sector Weighting Performance Comparison

@ 5:sic Materials D 1w M 3v @Y YD 1Y 3y 5Y 1oy
- Consumer Cyclical 6-Month Total Return %

+45.42%

) Financial Services Energy
Utilities
) Real Estate

-1.80%
Consumer Defensive

+7.01%

Financial Services

2.62%

12.44% -2.18% J Real Estate
) Healthcare -3.55% [} Basic Materials -
@) utilities -8.88% Overall Median
- . -9.05% Consumer Defensive
() Communication Services )
14.26% -11.42% Industrials
@ creroy -11.50% [ s&P 500
@ ndustrials 8.70% -22.28% Communication Services
Technology 2439, -26.22% Consumer Cyclical ~—
B -28.10% Technology

5.23%
-43.30%

-90.0% -60.0% -30.0% 0.0% 30.0% 60.0% 90.0%
EMBED

Healthcare

2.61% 12.99%
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Sector Weighting Performance Comparison
@ softvare D 1w M 3M B vyt 1y 3y 5Y 1oy
@ Horcware 6-Month Total Return %

(@ Semiconductors
-20.88%

Hardware

20.48%

Semiconductors

49,399 -28.10% Sector Median
- (¢}

-34.63%

Software

30.13%
-40.0% -30.0% -20.0% -10.0% 0.0%
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. 5 Price-
Price- Price- Price- .
. PE Ratio Shiller EV-to- EV-to- : . to- to- . Dividen
L without PE Ratio B EBITDA Revenue Ll ALl Tangible "E;;ﬁ?_ Operatin Mi‘gﬁn_ d Yield
Industry EBIT -Book g-Cash-
NRI Fi Value %
ow Flow

Software 29.18 2917 45.45 -3.05 -0.54 413 4.02 3.72 6.15 32.72 28.01 1.07 1.22
Hardware 19 19.55 30.01 3.4 6.25 1.56 1.75 1.95 2.46 28.09 20.24 113 1.31
l Semiconductors 2013 21.38 47.03 10.61 8.89 3.73 3.98 3.55 464 22.5 17.94 1.38 1.61
Average 22.77 23.37 40.83 3.66 4.87 314 3.25 3.07 4,42 27.77 22.06 119 1.38
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Sector Weighting Performance Comparison
@ oOi & Gas b W ™M 3M oM pgies 1Y 3Y 5Y 10Y
- Other Energy Sources YTD Total Return %

Oil & Gas +47.00%

0.55%

+46.63%

Sector Median

+29.33%

Energy Sources
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As of 2019-10-23 Wednesday As of 2019-10-23 Wednesday
S&P 500 TR
— oz
00| — EMae0
s&p 500 TR (60
5500 oton
500 somn
—
4500 5500
4000 sa00
o o - L Beanin rerer 1-100)
. e
201802 Zovos 201701 201708 e o ) 201512 soiter F et orbae
As of 2019-10-23 Wednesday
Number of Pattern
Bullish Change Neutral
Tick 10 5D 2016-last Date Tick 5D 2016~ast Date Tick SD[100] SDE100]  2016+ast[100] 2016-Lsst(-100] {Tick 5D 2016~Last Date
Three Stars In The South 0 [ Two Crows - [ 0 iThree Inside Up/Dawn [ [] 13 11 Doji 0 136
Three Advancing White Soldiers. 1] 1 Three Black Crows - [} 1]  Three-Line Strike [} [} 1 0 Dragonfly Doji ] 14
Concealing Baby Swallow = 0 0 Advance Block = o 7 Three Outside Up/Down o o 14 13 Gravestone Dojl L] 16
Hammer = 0 25 Dark Cloud Cover = 0 2 iAbandoned Baby 0 0 0 0 Long Legged Doll 0 136
Homing Pigeon - [ 1 Evening Dol Star - [ 3 Belt-hold [ [ 112 80 Rickshaw Man 0 101
Inverted Hammer - 0 a Evening Star - [ 6 Breakaway 0 [ [ 0 short Line Candle 1 127
Ladder Bottom 0 0 Hanging Man - 0 7 Closing Marubozu 1 1 113 58 Spinning Top 1 209
Matching Low o 31 Identical Three Crows. - o o  Counterattack o o 1 o Takuri o 14
Mat Hold o o In-Neck Pattern - o o Doji Star o o 7 18 High-Wave Candle 1 130
Morning Daji Star - 1] 2 On-Neck Pattern - [} z Up/Dawn-gap side-by-side white lines. [} [} 14 1
Maorning Star - 4] 7 Shaating Star - o 33 Harami Cross Pattern a o 15 15
Piercing Pattern v 1 6 Stalled Pattern - [ E Kicking [ [ [ 0
Stick Sandwich o [ Thrusting Pattern - [ 5 Kicking - bull/bear determined by the lo ] [ ] 0
Unique 3 River - 0 1 Upside Gap Twa Crows - [ 0 Long Line Candle 1 1 133 69
Marubozu 0 [ 60 20
Three Methods 0 [ [ 0
Change to Bullish iSeparating Lines 0 [ 4 6
Tick 10 50 2016-iast Date 10 50 2016-Last Date Tasuki Gap 0 0 7 6
Closing Marubozu v 1 113 Tristar Pattern o o 1 1
Long Line Candle v 1 133 Upside/Downside Gap Three Methods [} o 2 4
 Hikkake Pattern a 1 43 54
:Modified Hikkake Pattern [ [ [ 0
Engulfing Pattern 0 1 3 0
Harami Pattern 0 [ a7 3s

-t




20 Days(%! 10 Days(% 5 Days(%
No Data[20] Low[20] Medium[20]High[20] No Data[10] Low([10] Medium[10] High[10] No Data[5] Low[5] Medium[5] High[5]
1 100 0 0 0 100 0 0 0 100 0 0
25 56 24 68 32 92
11 4 . 81.8 100
4 25 50 50 50 50
31 B & . 5 74.2
2 50 50 50
7 d 5 71.4
6 5 5 100
1 100
13 k . 100
1 100
14 100
112
113
1
7
14
15
133
60
4
7
1
2
56
25
47
136
14
16
136

Pattern Name Signal Number of Occurrences

Three Advancing White Soldiers +
Hammer +

Homing Pigeon +

Inverted Hammer +

Matching Low +

Morning Doji Star +

Morning Star +

Piercing Pattern +

Unique 3 River +

Three Inside Up/Down +
Three-Line Strike +

Three Outside Up/Down +
Belt-hold +

Closing Marubozu +
Counterattack +

Doji Star +

Up/Down-gap side-by-side white lines +
Harami Cross Pattern +

100

100
100
100
100

o o
0 v

OOOOOOOOOOOOOOOOOO:;OOOO-

85
100

Long Line Candle +
Marubozu +

Separating Lines +
Tasuki Gap +

Tristar Pattern +
Upside/Downside Gap Three Methods +
Hikkake Pattern +
Engulfing Pattern +
Harami Pattern +
Doji +

Dragonfly Doji +
Gravestone Doji +
Long Legged Doji +
Rickshaw Man +
Short Line Candle +
Spinning Top +
Takuri +

High-Wave Candle +
Advance Block -
Dark Cloud Cover -
Evening Doji Star -
Evening Star -

{3157 B 55 | :

R T T T T E i T T T T S e S S B S S S S S L T T T T T T

0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0

OO0 0000000000000 0000000000000 0O0OI0OO0O0O0O0OO0OO0OoOOo
OO0 00000000000 OO0 0 0000000000000 O0Iooo00oOo0OOoOoOOo
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(0.85%) || O: 248.389999 || C: 248.839996 || L: 247.820007 || H: 251.149994 || OC: 0.449997 (0.18%) || HL: 3.329987 (1.34%) || V: 32,767,400 K short line
13.51% | | upper shadow: 69.37% | [ lower shadow: 17.12% | i Rising Window || 79
|00)=220.544794 BBBot(C,15,2.00)=232.626470, BBTop(C,15,2.00)=250.266867

20 || -7.959992 (-2.55%) || O: 309.839996 || C: 304.089996 || L: 302.100006 || H: 310.510010 || OC: -5.750000 (-1.86%) | HL: 8.410004 (2.78%) | V: 132,299,700 2]
ody: 68.37% | upper shadow: 7.97% | [ lower shadow: 23.66% || 79
EMA(O,100)=292.142744 BBBot(C,15,2.00)=299.203437, BBTop(C,15,2.00)=324.444557

[ ]
2020/7/20 2020/7/28 2020/8/5 2020/8/13 2020/8/21 2020/8/31 2020/9/17 2020/9/25 2020/10/5
2020/7/13 2020/7/21 2020/7/29 2020/8/6 2020/8/14 2020/8/24 2020/9/1 2020/9/10 2020/9/18 2020/9/28 2020/1
21
d =
0/|-5.929992 (-2.19%) || O: 268.739990 || C: 264.279999 || L: 262.239990 || H: 270.160004 || OC: -4.459991 (-1.66%) || HL: 7.920014 (3.02%) |/ V: 658,000 | K long I< /5 24, 2020 || 0.000000 (0.00%) || O: 35.950001 || C: 36.009998 || L: 35.250000 || H: 36.259998 || OC: 0.059997 (0.17%) || HL: 1.009998 (2.873%) || v: 366,200 | | Ic
pper shadow: 17.93% | i lower shadow: 25.76% || 79 94% | il upper shadow: 24.75% | JE lower shadow: 69.31% || 79
EMA(0,100)=240.199913 BBBot(C,15,2.00)=257.278820, BBTop(C, 15,2.00)=276.890509 EMA(O,100)=31.801380 BBBot(C,15,2.00)=33.383158, BBTop|(C, 15,2.00)=36.783509

--‘+T..*q~?.

2020/7/13 2020/7/21 2020/7/29 2020/8/6 2020/8/14 2020/8/24 2020/9/1 2020/9/10 2020/9/18 2020/9/28 2020/10/  2020/7/2 2020/7/13 2020/7/21 2020/7/29 2020/8/6 2020/8/14 2020/8/24 2020/9/1 2020/9/10 2020/9/18 2020/9/28
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1 Ticker Name AdjSlope20 AdjSlope125 AdjSlope250 Avg125/250Slope ToSMA50 ToSMA100 ToSMA200 Vola20 Volal00 ATR20 MaxGap
2 TAN Invesco Solar ETF 669.32 549.54 84.39 316.96 30% 55% 90% 41.9% 40% 2.5278 7.7%
3 ARKK ARK Innovation ETF 156.2 243.32 102.15 172.74 9% 21% 49% 30% 39% 2.9818 7%
4 IBUY Amplify Online Retail ETF 109.62 196.12 91.06 143.59 7% 17% 44% 26% 30% 2.3246 5%
5 ARKF Ark Fintech Innovation ETF 117.53 198.54 70.76 134.65 8% 17% 41% 18% 28% 0.8983 5%
6 LT Global X Lithium & Battery Tech ETF 96.41 184.72 36.97 110.84 8% 16% 35% 23% 33% 0.8307 8%
7 ITB iShares US Home Construction ETF 128.86 165.22 4.28 84.75 4% 14% 28.9% 24% 34.8% 1.5139 4%
8 VCR Vanguard Consumer Discretionary Index ETF 86.5 113.17 16.48 64.82 4% 11% 25% 21% 24% 4.9612 4%
9 BOTZ Global X Robotics & Artificial Intelligence ETF 72.72 94.23 17.4 55.82 5.5% 12% 25% 13% 22% 0.4336 4%
10 aQa Invesco QQQ Trust Series 1 ETF 37.67 72.74 34.77 53.76 2% 7% 19%  25.3% 26% 6.4144 5%
11 IYw iShares US Technology ETF 41.83 75.88 30.83 53.36 3% 8% 21% 23% 27.4% 6.7666 6%
12 IGV iShares Expanded Tech-Software ETF 38.04 69.72 35.4 52.56 5% 10% 22% 21% 28% 7.3243 5%
13 SOXX iShares PHLX Semiconductor ETF 54.87 84.91 19.74 52.32 6% 12% 24% 23% 28% 6.9825 6%
14 VGT Vanguard Information Technology Index ETF 45.56 77.2 27.01 52.1 3% 8% 20% 23% 27% 6.9742 6%
15 FDN First Trust Dow Jones Internet ETF 30.45 65.08 38.2 51.64 4% 8% 22% 21% 27% 4.2713 5.3%
16 XLK Technology Select Sector SPDR ETF 42.21 73.53 28.51 51.02 2% 7% 19% 24% 27% 2.6561 5.7%
17 1wy iShares Russell Top 200 Growth Index ETF 46.13 73.93 25.04 49.48 1% 7% 18% 23% 25% 2.5087 5%
18 IXN iShares Global Tech ETF 42.95 74.68 24.24 49.46 2% 7% 18% 22% 26% 5.2748 5.3%
19 SCHG Schwab US Large-Cap Growth ETF 47.19 72.25 20.56 46.4 2% 8% 18% 23% 24% 23717 5%
20 |[VONG  Vanguard Russell 1000 Growth Index ETF 44.28 71 20.86 4593 2% 7% 18%  21.5% 24% 4.4418 5%
21 IWF iShares Russell 1000 Growth ETF 44.29 70.85 20.74 45.79 2% 7% 18% 21% 24% 4.42 5%
22 XLY Consumer Discretionary Select Sector SPDR ETF 63.77 79.87 9.54 447 3% 9% 20% 19% 21% 2.8229 3%
23 GDX VanEck Vectors Gold Miners ETF 8.97 34.41 52.89 43.65 -3% 1% 15% 31% 41% 1.2373 8%
24 SKyy First Trust Cloud Computing ETF 19.48 53.52 29.81 41.66 4% 7% 19.7% 19% 27.2% 1.7786 5.7% -
25 MCHI iShares MSCI China ETF 26.13 64.04 17.18 40.61 5% 9.0% 18% 16% 25% 1.1916 7%
26 IVW iShares S&P 500 Growth ETF 38.09 63.15 16.15 39.65 1% 6% 16% 20% 23% 1.1127 4%
27 MTUM  iShares Edge MSCI USA Momentum Factor ETF 39.58 64.25 10.31 37.28 2% 7% 15.1%  21.4% 24% 2.9187 5%
28 XLB Materials Select Sector SPDR ETF 52.19 66.94 1.02 33.98 3% 7% 16% 17.8% 25% 1.2208 3%
29 ROBO ROBO Global Robotics and Automation ETF 44.15 59 6.8 329 5% 9% 19% 14% 21% 0.7185 4%
30 [EWT iShares MSCI Taiwan ETF 27.86 60.03 5.33 32.68 2% 6% 14% 16% 20% 0.5644 4%
31 XLl Industrial Select Sector SPDR ETF 58.27 63.42 -0.13 31.64 4% 9% 13% 17% 25% 1.4803 3%
32 AAXI iShares MSCI All Country Asia ex Japan ETF 29.11 58.7 2.04 30.37 3% 6.9% 14% 14% 21% 1.0281 5%
33 GLD SPDR Gold Shares ETF 8.9 25.04 35.03 30.04 -1% 2% 9% 12% 18% 2.251 5%
34 ESGE iShares ESG MSCI EM ETF 25.26 59.39 0.18 29.78 3% 7% 13% 13% 21% 0.4773 4% -
35 IEMG iShares Core MSCI Emerging Markets ETF 24.56 57.52 0.09 28.81 3% 7% 13% 13% 21% 0.7153 4%
36 EWG iShares MSCI Germany ETF 17.25 55 0.07 27.54 -1% 2% 10% 19% 24% 0.4786 4%
37 IMT™M iShares Edge MSCI International Momentum Factor ETF 23.79 49.37 3.8 26.58 1% 4% 11.4% 14% 17%  0.4255 3%
38 |IHI iShares US Medical Devices ETF 43.14 44.83 7.71 26.27 4% 8% 15% 19% 22% 5.2663 4%
39 ESGU iShares ESG MSCI USA ETF 30.55 48.17 3.02 25.6 1.6% 5% 12% 17% 20% 1.2547 4%
40 |SPY SPDR S&P 500 Trust ETF 27.75 43.46 1.49 22.48 1% 5% 11% 17% 20% 5.5583 3%
41 SIZE iShares Edge MSCI USA Size Factor ETF 28.66 40.66 0 20.33 3% 6% 11% 15% 22% 1.4232 3%
42 HACK ETFMG Prime Cyber Security ETF 8.81 29.67 10.9 20.28 2% 4.1% 13%  18.0% 23% 0.9056 5% e
43 QUAL iShares Edge MSCI USA Quality Factor ETF 27.03 36.79 0.95 18.87 1% 5% 10% 16%
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Trading the Momentum Indicator With a
Volatility Filter.
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Trend Volume Accumulations —
A New Technical Indicator
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