21: Market caps, 1995-Q4
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Balances:
32.6% total counts 67.4%
72.4% all types 75.4%
34.0% exclusive types 36.6%

AT&T Corp. (Old) 237
Citigroup Inc
<4Mobil Corp 145,178
Microsoft Corp
JGTE Corp 195,178
Time Warner Inc
<Amoco Corp 245,178
< Ameritech Corp 315,178
The Coca Cola Co 418
< Citicorp Inc (Old) 375,178
Signet Jewelers Ltd
Johnson Controls In...plc
<BankAmerica Corp (Old) 405,178
<Nynex Corp 415,178
Goldman Sachs Group Incr
< Chrysler Corp 495,178
dTexaco Inc 50—5,178
<Pharmacia & Upjohn Inc 545,178
< Capital Cities/ABC Inc 565,178
<MCI Communications Corp 605,178
< Atlantic Richfield Co 615,178
AT&T Wireless >
<1US West Inc. 665,178
Pfizer Inc
Electronic Data Sys...orp>
<aJ. P. Morgan & Co I...1d) 745,178
Royal Dutch Petroleum 6-—19
a4 Waste Management In...1d) 805,178
aTime Warner Inc (Old) 825,178
< Pacific Telesis Group 845,178
< Airtouch Communicat...Inc 865,178
Dell Inc
<4 Warner Lambert Phar... Co 915,178
< Tele Communications Inc 935,178
<Seagram Co. Ltd. 945,178
< General RE Corp 965,178
Altria Group Inc 721
< First Chicago NBD Corp 975,178
El Paso Corp>
Qwest Communication...Inc>

48.6%—51.4%
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Balances:
43.2% total counts 56.8%
77.6% all types 73.0%
34.8% exclusive types 30.7%

Divergence contribution 5D{{/37T(%)

0.15 0.1 0.05 0 0.05 0.1 0.15

Microsoft Corp
The Coca Cola Co 212
<4Mobil Corp 195,146
< Citicorp Inc (Old) 205,146
JGTE Corp 235,146
United Parcel Service Inc>
Citigroup Inc
<dAmoco Corp 305,146
Comcast Corp Class A
Signet Jewelers Ltd
<BankAmerica Corp (Old) 385,146
< Ameritech Corp 405,146
Wal-Mart Stores Inc
AT&T Corp. (Old) 1192
Intel Corp 415
dTexaco Inc 535,146
General Electric Co 12
A Wells Fargo & Co (Old) 555,146
< Chrysler Corp 595,146
Goldman Sachs Group Incr
<4 WorldCom Inc 605,146
<4MCI Communications Corp 625,146
< Atlantic Richfield Co 645,146
< Nynex Corp 655,146
Time Warner Inc
<4Time Warner Inc (Old) 675,146
< Compaq Computer Corp 705,146
<4 Warner Lambert Phar... Co 715,146
<Pharmacia & Upjohn Inc 725,146
<aJ. P. Morgan & Co I...1d) 805,146
FOX Entertainment Group >
Mondelez Internatio...Inc>
Pfizer Inc
< First Chicago NBD Corp 875,146
eBay Incp
a4 Waste Management In...1d) 915,146
< Pacific Telesis Group 945,146
<1US West Inc. 955,146
< Associates First Ca...orp 975,146
Dell Inc

48.1%—51.9%
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Instrument: Rank-Turbulence Divergence
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Balances:
43.2% total counts 56.8%
80.2% all types 73.5%
33.0% exclusive types 27.0%

Divergence contribution 5D{{/37T(%)
0.15 0.1 0.05 0 0.05 0.1 0.15

The Coca Cola Co 213
United Parcel Service Incr
Signet Jewelers Ltd
< Citicorp Inc (Old) 26=5.035
< Mobil Corp 285,035
AT&T Corp. (Old) 11155
Comcast Corp Class A >
<BankAmerica Corp (Old) 345,035
JGTE Corp 355,035
Citigroup Inc
< Ameritech Corp 415,035
< Compaq Computer Corp 445,035
< Amoco Corp 475,035
Goldman Sachs Group Incp
<aTime Warner Inc (Old) 515,035
<4 Warner Lambert Phar... Co 545,035
eBay Incp>
<MCI Communications Corp 595,035
dTexaco Inc 605,035
Merck & Co Inc H5—17
a4 Wells Fargo & Co (Old) 625,035
Pfizer Inc
<aU.S. Bancorp (First Bank) 675,035
4 WorldCom Inc 685,035
< Atlantic Richfield Co 735,035
<Pharmacia Corp 765,035
< Associates First Ca...orp 785,035
< First Chicago NBD Corp 815,035
< Chrysler Corp 855,035
1US West Inc. 875,035
FOX Entertainment Group >
< Airtouch Communicat...Inc 935,035
a4CBS Corp (0O1d) 945.035
Metlife Inc >
aJ. P. Morgan & Co I...1d) 975,035
Time Warner Inc
Thomson Reuters Corp >
<Pharmacia & Upjohn Inc 102=5,035
Royal Dutch Petroleum 616
Prudential Financial Inc>

48.3%—51.7%
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General Electric Co
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21: Market caps, 1999-Q4
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Balances:
50.7% total counts 49.3%
82.9% all types 74.5%
30.8% exclusive types 23.0%

Divergence contribution 5D{{/37T(%)

0.15 0.1 0.05 0 0.05 0.1 0.15

Lucent Technology 7268
JAT&T Corp. (Old) 134,976
Genentech Inc>
Microsoft Corp 13
Cisco Systems Inc 317
Alphabet Inc. Class A>
WorldCom Inc 17443
<4 Time Warner Inc (Old) 354,976
<4 Warner Lambert Phar... Co 414,976
JGTE Corp 434,976
Nortel Networks 20-—255
Exxon Mobil Corp
General Electric Co
Comcast Corp Class A >
Procter & Gamble Co
Anthem Incp
Twenty-First Century Fox >
a4CBS Corp (01d) 614,976
< Mediaone Group Inc 634,976
< Compaq Computer Corp 644,976
Bank of America Corp
Altria Group Inc
4 Gillette Co 684,976
UnitedHealth Group Inc
United Parcel Service Inc
Alcon Incp
< Infinity Broadcasti...e A 74—4.976
Metlife Inc >
Prudential Financial Inc>
< Veritas Software Corp 794,976
Actua Corp 672,622
<Bank One Corp 804,976
<1US West Inc. 814,976
< Comecast Corp (Old) 824,976
Sun Microsystems 26218
Johnson & Johnson
JdNextel Communications Inc 844,976
<Sprint PCS Group 854,976
Delcath Systems Incr
Global Crossing Ltd 732,435

48.0%—52.0%
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@ Balances:

45.7% total counts 54.3%
83.5% all types 75.0%
29.9% exclusive types 22.0%

1y3.7(%)

Divergence contribution 0.D; I3
0.05 0 0.05 0.1 0.15

0.15 0.1

Alphabet Inc. Class A>
<Royal Dutch Petroleum 194 888
Bank of America Corp
Comcast Corp Class A
Nortel Networks 231,709
Genentech Incp
<Pharmacia Corp 344,888

JAT&T Corp. (Old) 444,888

<4 Time Warner Inc (Old) 454,888
Twenty-First Century Fox >

<Enron Corp 484,888
Pfizer Inc 39

General Electric Co 1-—2
Exxon Mobil Corp

Cisco Systems Inc 413
ConocoPhillips

< Lucent Technology 614,888
Anthem Incp

Procter & Gamble Co

<Bank One Corp 654,888
EMC Corp 16—110

4 WorldCom Inc 694,888

4 Gillette Co 754,888

Prudential Financial Inc>
< Comcast Corp (Old) 774,888

< Veritas Software Corp 824,888
Delcath Systems Incr

dTexaco Inc 844 888

JdFleetBoston Financi...Inc 854,888
JPMorgan Chase & Co

<dMbna Corp 904,888
Alcon Incp
Las Vegas Sands Corp >

< Infinity Broadcasti...e A 944 888
< Siebel Systems Inc 954,888
Apple Inc
DIRECTV >
Sun Microsystems 27179

aJ. P. Morgan & Co I...1d) 1084888
<dHousehold Internati...Inc 1094888

48.8%—51.2%



{: Market Ca@%hgr%?kl(gc%ric Co

Instrument: Rank-Turbulence Diver%\e/lnce e
1crosoft/Corp

a=1/3
v

| | | |
I I

] ]
I I I I
0 1/4 1/2 3/4 1 3/2 2

DY)5(1 1| 92) = 0.349

3/4
1 1
> Z 1/3  1/3
T T TT,Q

N 10
%, %
\/;f; Se
@8( 'S
C
2
Vo)
1
Spée
%, % p
10 v g &
o(? O\}, P
Qs
>
00\/
100 \Q
4
S8,
1,000 O
Counts per cell G

(9: Market caps, 2007-Q4
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Balances:
43.0% total counts 57.0%
82.0% all types 75.3%
30.1% exclusive types 23.9%

Alphabet Inc. Class A>
<Royal Dutch Petroleum 19+—4.756.5
Exxon Mobil Corp
Apple Inc
Genentech Inc>
< BellSouth Corp 34—4,756.5
Citigroup Inc 418
JAT&T Corp. (Old) 374.756.5
Twenty-First Century Fox >
<Pharmacia Corp 41-—4,756.5
Johnson Controls In...plc 16182
<Bank One Corp 46-—4,756.5
Procter & Gamble Co
AT&T Inc
Comcast Corp Class A >
4 WorldCom Inc 53+4,756.5
General Electric Co 12
dFleetBoston Financi...Inc 59+—4,756.5
JAT&T Wireless 61+4.,756.5
< Gillette Co 66—4.756.5
<4 Comcast Corp (Old) 71-4.756.5
Alcon Inc>
Time Warner Inc 1147
<Mbna Corp 85+—4,756.5
< First Data Corp 86-—4,756.5
Las Vegas Sands Corp >
<dHousehold Internati...Inc 95—4.756.5
CME Group Incr
Chevron Corp
VMware Inc Class A >
<FOX Entertainment Group 105-—4.756.5
< Lucent Technology 1074,756.5
ConocoPhillips
Mosaic Cor
CBS Corp 32211
< Alltel Corp 118+4.756.5
<HCA Holdings Inc 120—4,756.5
Viacom Inc Class A
< Veritas Software Corp 129-—4,756.5
Medco Health Solution Incr

49.7%—50.3%
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xxon Mobil Corp

Divergence contribution 5D{{/37T(%)
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Balances:
49.9% total counts 50.1%
82.3% all types 74.7%
30.7% exclusive types 23.6%

Microsoft Corp 14
AIG Inc 8383
Alphabet Inc. Class A>
Philip Morris Inter...Inc>
<Royal Dutch Petroleum 17+—4,606.5
Exxon Mobil Corp
Genentech Inc>
Citigroup Inc 6-—51
General Electric Co 27
<Pharmacia Corp 35+—4,606.5
Procter & Gamble Co
Fannie Mae (FNMA) 271,224
< BellSouth Corp 41-—4,606.5
Signet Jewelers Ltd 341,429
<4Bank One Corp 46-4,606.5
<4 Anheuser-Busch Inc. 48+4,606.5
AT&T Inc
<WMIH Corp 57+4.,606.5
< Washington Mutual Inc 584,606.5
Apple Inc
< Gillette Co 61-—4.,606.5
CBS Corp 26329
Freddie Mac (FHLMC) 491,617
< First Data Corp 69+—4,606.5
dFleetBoston Financi...Inc 75+—4,606.5
JPMorgan Chase & Co
DIRECTV >
Twenty-First Century Fox >
JMbna Corp 80—4,606.5
Visa Inc Class A
<FOX Entertainment Group 83+4.606.5
<HCA Holdings Inc 88+4.606.5
Wal-Mart Stores Inc
JAT&T Corp. (OId) 92+4,606.5
iHeartMedia Inc 843,187
Medco Health Solution Incr
Time Warner Cable Incr
Covidien plc>
Chevron Corp
Starz Series 811,655

48.6%—51.4%



21: Market caps, 2003-Q4

Instrument: Rank-Turbulence Divergence
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Balances:
50.2% total counts 49.8%
82.7% all types 74.4%
31.0% exclusive types 23.3%

Divergence contribution 5D{{/377(%)

0.2 0.1 0 0.1 0.2

Alphabet Inc. Class A>
General Electric Co 111
Apple Inc
AIG Inc 8519
< Royal Dutch Petroleum 164,499
Exxon Mobil Corp
Philip Morris Inter...Inc>
Citigroup Inc H—32
Anheuser-Busch InBe.../NV >
Signet Jewelers Ltd 20-—798
Visa Inc Class A >
<4 Wachovia Corp 404,499
4 Wyeth Corp 434,499
< Merrill Lynch & Co 454,499
Delcath Systems Inc
Fannie Mae (FNMA) 321,132
< BellSouth Corp 474,499
<Bank One Corp 484,499
dFleetBoston Financi...Inc 524,499
Pfizer Inc 4—13
<4 Anheuser-Busch Inc. 584,499
Twenty-First Century Fox >
4 Gillette Co 644,499
<WMIH Corp 664,499
< Washington Mutual Inc 674,499
<dMbna Corp 764,499
< General Motors Co 824,499
<4 Nextel Communications Inc 834,499
< First Data Corp 864,499
Freddie Mac (FHLMC) 601,331
Mastercard Inc>
<FOX Entertainment Group 904,499
JPMorgan Chase & Co
iHeartMedia Inc 873,253
< Schering-Plough Corp 984,499
CBS Corp 34280
Mosaic Co
JAT&T Wireless 111-—4,499
Covidien plcr
Dell Inc 22106

48.7%—51.3%
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Balances:
48.7% total counts 51.3%
84.2% all types 73.4%
31.6% exclusive types 21.6%

Apple Inc
General Electric Co 1—7
Delcath Systems Inc
<Royal Dutch Petroleum 154,422
Berkshire Hathaway ...s B
Alphabet Inc. Class A
Philip Morris Inter...Inc>
< Wachovia Corp 274,422
Anheuser-Busch InBe.../NV >
Citigroup Inc 418
AIG Inc 975
<Fannie Mae (FNMA) 374,422
4 Wyeth Corp 474,422
< Merrill Lynch & Co 494,422
Exxon Mobil Corp
Visa Inc Class A >
< BellSouth Corp 544,422
<Freddie Mac (FHLMC) 554,422
< Gillette Co 614,422
< Anheuser-Busch Inc. 674,422
< Washington Mutual Inc 714,422
<WMIH Corp 734,422
<Mbna Corp 754,422
< First Data Corp 794,422
VMware Inc Class A >
< Nextel Communications Inc 814,422
< Schering-Plough Corp 834,422
<FOX Entertainment Group 854,422
Dell Inc 20-—121
Pfizer Inc 6—17
Bank of America Corp 720
Altria Group Inc 1453
< National City Corp 109-—4,422
Mastercard Inc>
Freeport-McMoRan Inc
< Lehman Brothers Holding 115+4,422
< Guidant Corp 1184,422
Viacom Inc Class A>
< Countrywide Financi...orp 1284,422
Time Warner Cable Inc>

48.7%—51.3%
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a=1/3 General Electric Co

] ]
I I I I
0 1/4 1/2 3/4 1 3/22 3

DY)5(1 1| 92) = 0.326

3/4
1 1
> Z 1/3  1/3
T T TT72

N
@Q @’
%
Cx
1
10
i)
2,
100 ét@
Y
1,000

Counts per cell

10,000

Exccon Mol Gorgs C2PS 2011-Q4

10,000

151103

\\ 1.51x10°3
,7-

4.35x10-4 4.35%10~4

6.58x10-

@ Balances:

50.7% total counts 49.3%
85.3% all types 73.3%
31.3% exclusive types 20.1%

Divergence contribution 5D{{/377(%)
0.2 0.1 0 0.1 0.2

Apple Inc
General Electric Co 18
<Royal Dutch Petroleum 14+—4,316.5
Philip Morris Inter...Inct
< Genentech Inc 19—4,316.5
Citigroup Inc 4-—31
Anheuser-Busch InBe.../NV >
Berkshire Hathaway ...s B
<1 Wachovia Corp 30—4,316.5
Visa Inc Class A
< Merrill Lynch & Co 41—4,316.5
AIG Inc 962
4 Wyeth Corp 42+4,316.5
IBM Corp
Bank of America Corp 846
Exxon Mobil Corp
Alphabet Inc. Class A
Mastercard Inc>
< BellSouth Corp 61—4,316.5
<Fannie Mae (FNMA) 63-4.316.5
Chevron Corp
<Freddie Mac (FHLMC) 67+—4.316.5
< Washington Mutual Inc 70—4,316.5
<WMIH Corp 71+—4,316.5
< Alcon Inc 74—4,316.5
VMware Inc Class A >
< Lehman Brothers Holding 82+—4.316.5
<Mbna Corp 83+—4,316.5
<4 Anheuser-Busch Inc. 84+4,316.5
< First Data Corp 85—4,316.5
< Burlington Resources 87-—4,316.5
Sprint Corp 37397
Altria Group Inc 1141
< Schering-Plough Corp 96—4,316.5
< Burlington Northern...orp 109—4.316.5
Viacom Inc Class A >
< Alltel Corp 120—4,316.5
<JTXU Corp 121—4,316.5
< Caremark Rx 126-4,316.5
Amazon.com Inc

48.5%—51.5%
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9: Market caps, 2012-Q4
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Balances:
50.3% total counts 49.7%
85.7% all types 74.1%
30.2% exclusive types 19.3%

Divergence contribution 5D{{/37T(%)

0.3 0.2 0.1 0 0.1 0.2 0.3

Apple Inc
Anheuser-Busch InBe.../NV >
Philip Morris Inter...Incr
Berkshire Hathaway ...s B
<4 Wachovia Corp 224,256
Citigroup Inc 423
General Electric Co 2—7
Visa Inc Class A
4 Genentech Inc 304,256
< BellSouth Corp 314,256
<Merrill Lynch & Co 354,256
Alphabet Inc. Class A
4 Wyeth Corp 454,256
Bank of America Corp 520
AIG Inc 1059
Exxon Mobil Corp 12
<Fannie Mae (FNMA) 534,256
<Freddie Mac (FHLMC) 634,256
< Washington Mutual Inc 684,256
Amazon.com Inc
<WMIH Corp 704,256
VMware Inc Class A
Wal-Mart Stores Inc
< Lehman Brothers Holding 804,256
Altria Group Inc 1144
< Anheuser-Busch Inc. 854,256
< Schering-Plough Corp 904,256
< Alcon Inc 924,256
Phillips 66 >
LyondellBasell Indu... NV
HP Inc 20—104
Time Warner Cable Incr
Facebook Incp
< Burlington Northern...orp 119—4.256
< Countrywide Financi...orp 121-—4,256
Covidien plcr
Kraft Heinz Cor
Kraft Foods Group Inc>
<JTXU Corp 128+4,256
< Phelps Dodge Corp 132+4,256

48.8%—51.2%



Q1: Market caps, XQO%OK/IS%% Corp

Instrument: Rank-Turbulence Divergence

a=1/3

] ]
I I I I
0 1/4 1/2 3/4 1 3/22 3 5

DY)5(21 1| 9) = 0.291
3/4

10

100

1,000
Counts per cell

10,000

Apple Inc
A . General Electric Co AlphabetInc. Class A

1.54x10°3

(9: Market caps, 2013-Q4

4.42%10-4 4.42%10-4

6.68x10-

Balances:
43.7% total counts 56.3%
84.9% all types 75.7%
28.6% exclusive types 19.9%

Divergence contribution 5D{{/37T(%)

0.3 0.2 0.1 0 0.1 0.2 0.3

| | | | | | |
Apple Inc
Anheuser-Busch InBe.../NV >
Visa Inc Class A>
\ _ Berkshire Hathaway ...s B
\ 1.54>107% Philip Morris Inter...Inc>

Facebook Incp
< Genentech Inc 314,228
<4 Wachovia Corp 334,228
General Electric Co 20
AT&T Inc 415
AbbVie Incp>
< Wyeth Corp 484,228
Exxon Mobil Corp 12
< Merrill Lynch & Co 664,228
<Dell Inc 704,228
< Schering-Plough Corp 744,228
< Alcon Inc 764,228
Amazon.com Inc
Altria Group Inc 1251
< Anheuser-Busch Inc. 874,228
Phillips 66 >
LyondellBasell Indu... NV
< Lehman Brothers Holding 1034228
Kinder Morgan Incp
Alphabet Inc. Class A
Twitter Incp
< Burlington Northern...orp 1234228
Procter & Gamble Co 5—11
Wells Fargo & Co
<Medco Health Solution Inc 1334228
Kraft Heinz Cor
Kraft Foods Group Inc>
< XTO Energy Inc 145—4.228
Fannie Mae (FNMA) 82897
Priceline Group
Mastercard Inc
<NYSE Euronext Inc 1544,228
AIG Inc 1754
Marathon Petroleum Corpr
LinkedIn Corp >

49.5%—50.5%



(y: Market caps, 2014-Q4 Divergence contribution 5D{{/37T(%)

21: Market caps, 2008-
B b Corp 03 02 0.1 0 0.1 02 03

Instrument: Rank-Turbulence Divergence

a=1/3
% M %

]
I I I
0 1/4 1/2 3/4 1 3/2

| | | | | | |
Apple Inc
Facebook Incp
Berkshire Hathaway ...s B
\ | Anheuser-Busch InBe.../NV >
\ 155107 Wal-Mart Stores Inc 28

D{{/g(Ql 1) = 0.305 <4 Genentech Inc 23—4.278.5

3/4 4.44>10° dWyeth Corp 34+=4,278.5
1 1 \ Procter & Gamble Co 310
> Z /3 1/3 6.71x10°° AbbVie Incp
r T T AT&T Inc 521

Kinder Morgan Inc>
Exxon Mobil Corp 12
< Schering-Plough Corp 65+—4,278.5
<4 Alcon Inc 69-—4,278.5
< Burlington Northern...orp 71=4.278.5
Alphabet Inc. Class A
<Medco Health Solution Inc 95—4,278.5
< XTO Energy Inc 98-—4.278.5
< Merrill Lynch & Co 106—4,278.5
1 <Dell Inc 108—4,278.5
Busch IpBe.../NV aGenzyme Corp 113+4,278.5
LyondellBasell Indu... NV
Phillips 66 >
Vv American Airlines G...Incr
10 % Chubb Ltd >
égf’ Q@Q Kraft Heinz Co>
2 & Kraft Foods Group Incr
¥ HP Inc 1969
& Allergan plc
HCA Holdings Inc>
Q.bf AIG Inc
V4 <Rohm & Hass Co 171-—4,278.5
<4 Wachovia Corp 172-—4.,278.5
X <H. J. Heinz Company 173—4,278.5
N LinkedIn Corp>
Barrick Gold Corp. 59361

100 \Q @ Visa Inc Class A
¥ Balances: Tesla Incp>

S . N
S 10,000 10,000 NI Abbott Laboratories 21606
81.7% all types 77.5%

N
& 27.5% exclusive types 23.6% 50.8%—49.2%

Plough Corp
h Soldtion Inc<,
vin & Hass Coy

LiyondellBasell Indu, /.
@ Phillips 66

1,000
Counts per cell G



21: Market caps, 2009-Q4

Instrument: Rank-'I‘urbulenCﬁXg(;;lf%\I/‘I%%ﬂCS orp

a=1/3

lv | | | | |

0 1/4 1/2 3/4 1 3/22 3 5
Wal—Mar tores Inc

DY)5(21 1| 92) = 0.315

3/4
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100

< 10,000
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1,000 o @
Counts per cell G

10,000

(9: Market caps, 2015-Q4

4.50x10~4

6.80x10-7

Balances:
36.1% total counts 63.9%
80.2% all types 77.4%
28.2% exclusive types 25.6%

Divergence contribution 5D{{/37T(%)
0.2 0.1 0 0.1 0.2

\\ 1.57x10-3
,7-

Facebook Incp
Apple Inc
Exxon Mobil Corp 15
Berkshire Hathaway ...s B
Wal-Mart Stores Inc 3+ 13
Amazon.com Inc
Delcath Systems Inc 24640
<4 Alcon Inc 44+—4,245.5
AbbVie Incp
HP Inc 20271
Kraft Heinz Co>
Allergan plc
IBM Corp 832
< Burlington Northern...orp 72-=4.245.5
JDIRECTV 79+—4,245.5
<Medco Health Solution Inc 84-4.245.5
General Motors Co>
Alphabet Inc. Class A
< XTO Energy Inc 95—4.245.5
PayPal Holdings Inco
Phillips 66 >
<Dell Inc 106—4,245.5
< Covidien plc 115—4,245.5
LyondellBasell Indu... NV
Chubb Ltd>
AIG Inc
Kinder Morgan Incr
<dAllergan Inc (Old) 140-—4.245.5
Tesla Inc>
Regeneron Pharmaceu...Inc
Barrick Gold Corp. 60453
LinkedIn Corp >
Marathon Petroleum Corpr
HCA Holdings Inc>
American Airlines G...Inc>
Baxalta
Freeport-McMoRan Inc 69461
Synchrony Financial >
<H. J. Heinz Company 193+4,245.5
<4 Genzyme Corp 201-4,245.5

50.0%—50.0%



21: Market caps, 2010-Q4

Instrument:: Rank-Turbulencg Divaiaeues

a=1/3
v

| | | |
I I

I I
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DY)5(21 1| 92) = 0.330
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T T TT,Q

2

4
D
| S
o ot
XOX &N
po®
X 4

%%

4
N, 10 04
. ’
@, % 9
C
9
/0
1
b 4
?
10 o A
2
"2
0\/0
100 \Q
¥
< 10,000
1,000 A
Counts per cell ng pY

29,82

Apple

10,000

1.62x10°3

o: Market caps, 2016-Q4

1cC

3

Divergence contribution 5D{{/377(%)

0.2 0.1 0 0.1 0.2

0.3

0.
[
\\ 1.62x10°3
,7-

467x10-1 4.67x10*

7.06x10~° | 7.06x10-5

Intercontinental 1

Balances:
38.6% total counts 61.4%
80.7% all types 74.1%
32.1% exclusive types 26.1%

Delcath Systems Inc 41,287
Facebook Inc>
Exxon Mobil Corp 15
Alphabet Inc. Class A
Amazon.com Inc
Kraft Heinz Co>
AbbVie Incp>
JUnilever N.V. 474,039
< Barrick Gold Corp. 494,039
Apple Inc
< Alcon Inc 554,039
Wal-Mart Stores Inc 5—17
JEMC Corp 584,039
Charter Communicati...Inc>
4 VMware Inc Class A 824,039
<DIRECTYV 874,039
HP Inc 28—194
PayPal Holdings Incp
Kinder Morgan Inc>
Phillips 66>
<Medco Health Solution Inc 116-—4,039
< Johnson Controls (Old) 1174,039
<Dell Inc 121+4.,039
IBM Corp 1029
Hewlett Packard Ent... Cop
<Time Warner Cable Inc 131-—4,039
< Covidien plc 138—4,039
Freeport-McMoRan Inc 45266
<dAllergan Inc (Old) 1504,039
<A Chubb Corp. (0Old) 156--4,039
<Broadcom Corp 157—4,039
< Precision Castparts Corp 158+4.,039
Broadcom Ltd
Synchrony Financial >
<1 Genzyme Corp 171—4,039
<Peabody Energy Corp 177+4,039
HCA Holdings Inc>
< Weatherford Int’l plc 184—4.039
Marathon Petroleum Corp >
Zoetis Inc>

48.4%—51.6%



q: Market caps, 2011-Q4 9: Market caps, 2017-Q4

Apple Inc

3

Divergence contribution éD¥. (%)

1/3,7
0.2 0.1 0 0.1 0.2 0.3

Instrument: Rank-Turbulence Divergence

Exxon Mobil Corp

a=1/3
v

| | | |
I I

I I
0 1/4 1/2 3/4 1

0.
[
\\ 1.69%10-3
,7-

DYy ([ Q2) = 0.342 14,8610

3/4

7.34x10-

N
& 6\). N N N
U 2 Q S
@8( Q)})
e
1
10
X
“ Q
100 “0 Q\Q&
¥ Balances:
g & S
’?)(? O)c? 10,000 10,000 2 &cjz’ 34.4% total counts 65.6%
1,000 “ Ox //Q;; Y ‘5&&\/1;9 81.5% all types 70.9%
Counts per cell O% Y &Q@ 35.7% exclusive types 26.1%

Facebook Incp
Exxon Mobil Corp 19
IBM Corp 438
Amazon.com Inc
Alphabet Inc. Class A
AbbVie Incp>
dUnilever N.V. 43-—3,827.5
Apple Inc
Kraft Heinz Cor
Delcath Systems Inc 33744
< Barrick Gold Corp. 56—3,827.5
General Electric Co 836
JEMC Corp 63+3,827.5
4DuPont Co 64—3,827.5
PayPal Holdings Inc>
Chevron Corp 515
Charter Communicati...Inc>
Bank of America Corp
dDell Inc 92-—3.827.5
NVIDIA Corp
JDIRECTYV 96—3,827.5
< Allergan Inc (Old) 107+3,827.5
Phillips 66 >
<Reynolds American Inc 123-3,827.5

< Precision Castparts Corp 125+3,827.5

< Chubb Corp. (0Old) 130-3.,827.5
Broadcom Ltd
< Covidien plc 139-3,827.5

<dMedco Health Solution Inc 141-—3.827.5

<Johnson Controls (Old) 143+3.827.5
<El Paso Corp 147+3,827.5
Netflix Inc
<Time Warner Cable Inc 149-—3,827.5
<Yahoo! Inc 151-—3.,827.5
< Spectra Energy Corp 152—3,827.5
Visa Inc Class A
JPMorgan Chase & Co
Zoetis Inc>
<H. J. Heinz Company 171-—3,827.5
ConocoPhillips 2687

48.7%—51.3%



Q1: Market caps, 2012—&%4

Instrument: Rank-Turbulence Divergence

a=1/3
v
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(9: Market caps, 2018-Q4

\\ 1.69%10-3
,7-

4.86x10-1 4.86x10~*

7.35x10~° | 7.35x10

@ Balances:

39.7% total counts 60.3%
82.2% all types 72.4%
33.6% exclusive types 24.5%

Divergence contribution 5D{{/37T(%)
0.2 0.1 0 0.1 0.2

Berkshire Hathaway ...s B 62,331
Microsoft Corp

Facebook Inc
Amazon.com Inc
Exxon Mobil Corp 29
General Electric Co 778
AbbVie Incp>
Wal-Mart Stores Inc 3—10
IBM Corp 848
< Twenty-First Century Fox 49+—3,798.5
PayPal Holdings Inc>
Apple Inc 12
JEMC Corp 58+3,798.5
<Monsanto Co 62-—3,798.5
<4Time Warner Inc 683,798.5
Delcath Systems Inc 653,183
Visa Inc Class A
< Express Scripts Hol... Co 72-—3,798.5
UnitedHealth Group Inc
Charter Communicati...Inc>
<dDowDuPont Inc 80-—3,798.5
Netflix Inc
< Anadarko Petroleum Corp 86-—3,798.5
< Barrick Gold Corp. 91-3,798.5
JdPraxair Inc 101—3.798.5
< Priceline Group 107-3,798.5
Broadcom Ltd
<DIRECTV 111--3,798.5
<4 Time Warner Cable Inc 117-—3,798.5
< Allergan Inc (Old) 121--3,798.5
< Precision Castparts Corp 125-3,798.5
Zoetis Inc>
< Covidien plc 127-3,798.5
< Kraft Foods Group Inc 129.5-3,798.5
<4 Chubb Corp. (Old) 135+3,798.5
NVIDIA Corp
Adobe Systems Inc
<Yahoo! Inc 145-3,798.5
<Reynolds American Inc 148-3,798.5
<Johnson Controls (Old) 162-=3.798.5

48.9%—51.1%



