
Equity Analysis
VLO Equity DNR Equity

Price 17.77 17.32
1D Change ‐1.20% ‐0.22%
Volume 7,649,782 3,058,912
(%) Chg. vs 30D Vol. Avg 23.03% ‐1.60%
ATM Implied Volatility 30.48% 35.54%
YTD Change 7.70% 22.09%

               Statistical Snapshot
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Relative Performance ­ 100 basis

VLO Equity DNR Equity

Alpha ‐0.12 0.31
Beta 1.25 1.54
Statistics
Ratio
Mean
Distance to mean
1Y correlation
1M correlation
Market volatility
Relative Beta
R‐squared 33.50%
Ratio ADF statistics
ADF test p‐value

Winners
Losers
Best winner
Worst loser
Average winner

0.319
69.26%

1.075
1.026

57.88%
4.82%

-3.380

0.664

30.00%

Backtest
0.058

-10.51%
6 98%

16.40%

70.00%
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Current point

y = 0.6703x + 0.0011
R² = 0.3105
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VLO/DNR Linear Regression

Average winner
Average loser
Expected value

-7.93%
2.51%

6.98%
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Beta and correlation:
monthly correlation monthly relative beta

Ratio: Ratio Mean Upper Trade Boundary Lower Trade Boundary
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The ratio is currently 1.026. The ratio broke down its 3rd standard deviation and moved back up through this boundary yesterday, triggering a potential signal of 
reversion. A reversion of the ratio to its monthly mean would equal a 4.816% move higher from its current level on a dollar neutral basis.
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or a solicitation of an offer to buy or sell any financial instrument or to engage in any particular trading strategy. This document may not be reproduced, distributed or published by any person or persons 
without the prior written consent of Momentum Trading Partners, LLC. This report is derived from statistical quantitative models that are free of subjective inputs. It objectively analyzes historical industry 
price relationship comparisons. Its purpose is to mathematically identify highly correlated and / or de‐correlated relationships, anomalies and aberrations. Inputs cannot be changed to obtain desired results. 
Any references to individual securities are by way of example only and are not to be construed as a recommendation, solicitation or offer or to buy or sell any securities. Momentum Trading Partners, LLC 

accepts no liability for any loss arising from the use of information contained in this report. All information and statistical data contained in this report were obtained or derived from public sources believed to 
be reliable. Momentum Trading Partners, LLC does not represent that any such information or statistical data is accurate or complete and should not be relied upon as such. Recipients should not consider this 
information as the only single factor in making any investment decisions and should not rely solely on the information contained herein. Momentum Trading Partners, LLC is a registered member of SIPC and 

FINRA. 
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