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Abstract:

The investment trends have expanded towards ethical financial instruments, which have
created a new pattern and a great development in the world of investments. It has become an
imperative to find financial tools aimed at establishing the rules of social responsibility and
meeting the needs and desires of Muslim and other investors. And because of the negative
effects imposed by globalization after multiple crises, financial scandals and unethical
dealings, specifically after the year 2008, which affected the largest banks and international
institutions «It has become imperative to search for ethical investments and tools to measure
the performance of these compliant investments Islamic Sharia. The controversy of the study
lies in the basic question of whether the Dow Jones global Islamic index is in line with the
traditional Dow Jones index, and is it possible to predict the general market movement
through the Islamic index. In fact, this cognitive problem still constitutes a very important
controversy despite its recent occurrence, and the study seeks to find out how different the
performance of the Islamic DJIM index is from the traditional DJI index, as well as the extent
of the possibility of evaluating the prediction in the general market movement through the
Islamic index. The study conducted a detailed analysis on the performance of the DJIM
Islamic Index, the Traditional General Market Index (DJI) and some other performance
indicators, and in light of the data obtained for the study sample represented by DJIM and DJI
indices. The study period included (2942) trading days for the studied sample as a whole, so it
started from 01/02/2009 until 09/09/2020. Using many financial and statistical methods, the
study concluded with a number of conclusions, the most important of which are: The
performance of the Dow Jones Global Islamic Market Index is not in line with the
performance of the traditional basic index, and the DJIM index can be used to get the best
positive contribution in terms of achieving the highest returns. It is also possible to predict the
general market movement through the DJIM index due to the presence of a very significant
significant impact relationship between the Islamic index and the market performance. The
study came out with a number of recommendations, the most important of which is the need
to work on popularizing the culture of Islamic indicators, as well as the need to raise the level
of investment culture for dealers and the advancement of market efficiency. In addition to the
need to pay attention to investing in Islamic markets and to urge the use of Islamic financing
methods, because they are considered a realistic fact that is increasing in size day by day, due
to the high global demand for Islamic financing tools.
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Base Value Base Date First Value | Launch Index
Date Date
Broad-Market Global/Regional Indices:
711.4 12/29/1995 12/29/1995 | 05/24/19 | Dow Jones Islamic Market
99 Asia/Pacific Index
554.92 12/29/1995 12/29/1995 | 05/24/19 | Dow Jones Islamic Market
99 Asia/Pacific ex-Japan Index
1,000 12/30/1995 12/30/1995 | 10/31/20 | Dow Jones Islamic Market
08 ASEAN Index
497.03 12/29/1995 12/29/1995 | 05/24/19 | Dow Jones Islamic Market
99 Developed Markets Index
1,000 12/31/2004 12/31/2004 | 12/31/20 | Dow Jones Islamic Market
09 Developed Markets ex-Japan
Index
1,000 12/29/1995 12/29/1995 | 05/24/19 | Dow Jones Islamic Market
99 Emerging Markets Index
1,085.02 12/29/1995 12/29/1995 | 05/24/19 | Dow Jones Islamic Market
99 Europe Index
1,000 12/31/2003 12/31/2003 | 08/18/20 | Dow Jones Islamic Market
09 GCC Index
1,000 12/31/2003 12/31/2003 | 05/29/20 | Dow Jones Islamic Market
08 GCC ex-Saudi Index
1,000 12/31/2005 12/31/2005 | 08/28/20 | Dow Jones Islamic Market
09 Greater China Index
1,000 12/31/2008 12/31/2008 | 05/26/20 | Dow Jones Islamic Market
09 MENA Index
857.95 12/31/1995 12/31/1995 | 05/24/19 | Dow Jones Islamic Market
99 World Index
Broad-Market Country Indices:
576.50 12/29/1995 12/29/1995 | 05/24/19 | Dow Jones Islamic Market
99 Canada Index
766.99 12/29/1995 12/29/1995 | 05/24/19 | Dow Jones Islamic Market
99 Japan Index
1,000 12/31/2004 12/31/2004 | 08/14/20 | Dow Jones Islamic Market
06 Kuwait Index
1,000 12/19/2008 12/19/2008 | 12/19/20 | Dow Jones Islamic Market
08 Sri Lanka Index
1,000 12/31/2002 12/31/2002 | 09/30/20 | Dow Jones Islamic Market
04 Turkey Index
1,000 12/29/1995 12/29/1995 | 05/24/19 | Dow Jones Islamic Market
99 U.K. Index
1,000 12/29/1995 12/29/1995 | 05/24/19 | Dow Jones Islamic Market
99 U.S. Index
100 06/20/2008 | 06/20/2008 | 12/19/20 | Dow Jones Islamic Market
18 China A Index
Blue-Chip Indices:
1,000 | 12/31/2008 | 12/31/2008 | 10/21/20 | Dow Jones Islamic Market
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11 CHIME 100 Index

1,000 12/30/2005 12/30/2005 | 05/04/20 | Dow Jones Islamic Market
07 China/Hong Kong Titans 30

Index

1,000 12/29/1995 12/29/1995 | 01/05/20 | Dow Jones Islamic Market

09 International Titans 100
Index

352.22 12/31/2003 12/31/2003 | 01/18/20 | Dow Jones Islamic Market
08 Malaysia Titans 25 Index

1,000 12/29/1995 12/29/1995 | 09/08/19 | Dow Jones Islamic Market
99 Titans 100 Index

100 3/18/2011 3/18/2011 | 12/09/20 | Dow Jones Islamic Market
19 China A 100 Index
Strategy and Thematic Indices:

1,000 12/31/2011 12/31/2011 | 01/20/20 | Dow Jones Islamic Market
12 BRC Index

1,000 12/30/2005 12/30/2005 | 08/18/20 | Dow Jones Islamic Market
06 BRIC Equal Weighted Index

809.71 12/29/1995 12/29/1995 | 05/24/19 | Dow Jones Islamic Market
99 Global Real Estate Index

1,000 12/29/1995 12/29/1995 | 01/23/20 | Dow Jones Islamic Market
06 Sustainability Index

1,000 12/31/1998 12/31/1998 | 10/16/20 | Dow Jones Islamic Market
17 U.S. Growth Index

1,000 12/31/1998 12/31/1998 | 10/16/20 | Dow Jones Islamic Market
17 U.S. Value Index

S&P Dow Jones Indices: Index Methodology,2020:34

Ay il pe Agiall HLin) Gy dine o gl allall Al caela L) Gondl Jiga sly Gyl )
appil) (oalaal Gy Sl 8 Gaalisall Gyl Gaya e Zadlay) LW clyfinall oda yud 31 Ay
Cyisall 028 of L L (Nihalani, 2009:3)4ll 31su¥) & 5 cleaally alodl Bl 8 €] ¢ Lpadlusy)
il yipall 38 aalg o LS eJiianall JAY1 Jaydadill A lSa) ad (as Apadlns) oyl ] Gl £ 12V (b 2y
el o2a Jaxis cdalaiall Jals 8 )yl gyl zylall 3 5paiall JIsa¥] (o 50l Lokl Cand (505
pi vie A5 Sllia il Gl b ASLLY) Ll Glsad 8 dpleiny) cile Uadl daxd 8 Ldluy) 4l
eI Galal (isa shag ¢ ysn a3l 2laliasy ¢ als Jlodilid) cilydisey sulas Jleniasl 8 Ldluy) Goliall
Glially aa) axion Clisall o3 Aladinl Gl GlAl g Gl 5 anse Guliie dgag adad SD LY Glos)
Gl plal) gl SE5all uity 5 (ABD RAZAK,2018:30)4:luy) dayyill toaluad 1 dpadlayl dp,lénny)
@y o Sl o 6% o dajidg gyl (3stiia o pgas (sf ool pril 4ld die Taday LY JL
S&P  cilaymall & Lllsal et ¥ iy Aedluy) dag ) goaludl Ghgs ¢ diail) nguy) 8 Jend Lgilal (uld

. (Dow Jones Indices, 2019:8)
e Gl Al dalal) cllad L) dapdll ae (38053 Loy DY) o Cpalusall Cppaiivnal) (S5 4
(s Aalpaally A8ally pia Dpallal) pipally Gunliall o3 & Cum Allall Bloud puen 3 Wso Loy Cafina ulaas
S&P DOW ) V) Hia) (33 pe (3155 dpadlnd Cilaiia jlaia dy)ldiin) cilatiall (5)staal da il
Cras A padl B lalaill) Jas Bacall (goiaal (pa Y Jasaill cayal #lya 3. (Jones Indices, 2019:8

182



( (2021) N3 (37 2aadl 10 Asall) QL@ g 5 )aY) Adaa )

Abd Razak,2018 ) (A4S ¢ salusall Ly sty Al Ll cdlalaally clplaadl a5) 12 Gaadgl) ) (250 5
bl gabae o Ll s Lgdlaal 3 adied Al Glussgal) Ll e BadluY) 8L ciluwga) Cajas 3L (:22
Glplas Bpb e e ldally Lalaiy] daill Lajjed Ge Db, il Gluwsal (e dliaiic 48 25 (as
O Aad Ay Alifie Aoyl A Lgmen Gudy dlu) Glusssall alizs clliais LGN Sk e Baaae d)las
e 4l aaaall COEAY) Jhay ¢ ity L ) agraims GeSad (oAl Cles ) ALY — il
Cilaal i Sy dasal o) V) Gine aslats ) e ol m 3 ool (i ) (sl Gl
ALY ekl e (e Ae Jisa ol Clpdine cuag . (Warde 2000 ¢7-6)aduy) dagpill (e sl gl
e Lalally el Cum L) laaysll 8 A5l agaals dpadlyl S <ially Sl Gulial Whhdse
Glon) 5ad Aagite Ldluy) L) ol Camvial 1agrs cuuisall ohed Anall calyLiiu) 1l Cargs Gaalusall
S&P Dow Jones Indices, )asduy) dayyidll ae 3ilsiy Loy Hliia) e ¢ salisall (5 yetinall (S5 dsallall
2002 ale 5adsi 3 8 Gansy ¢ saaIS 8 0jie oy o3 Lpadlu) A0l cleasll (ulas ) 5 . (2019:4
dalias L (Ally Al dpapatil) Clnell juleal) saad 43lsn 58 ddiasy cApadlu) dllall Cleadd) Gl Jasys
Gy A yuad) cile Ul dale dduay a1 el Ald) ladl) delia lils Al Glaa b 5yl
Glaadll deliva padi e dpadlaY) Ala) claaal) (ulae Jany Lgiage dali HUal g . elilly (JLall
Al Ads) el Cous gl s ules i) Bk e (Adlidlly diloaally o Al L) AL
Calaal) 2 daall i (a5 . (IFSB.ORG,2020:1) Laolaic b dyasilly «Lgialuay Aayyll alSal ae 4 sial)
ol Jiaiiy ¢ oY) JWll uly (35 Al e 4 L) e L) 30 cligd A pall Aadanall Al A
:(IFSB -21 :2018 «13-16) 3V ilaad)

ot Ll @

Aladlls 3o iy Alaally G3ls) plsil Gl @

Ggellall jlladl s e
i) e apalls LN Laal) Gy b lgiy Led JA05 ) b clgaany 4a5 Alia <)) DN CalaaY) o
s ey Aalal) Dl e Qs ¢gppaiivnall len (5l a5 Leidlass Lo Sy Glon) Alae Gidas 8 el
cOpaiisall Glea Hi8 Apallatl) plalaal) e JIE AN il e aaall 8 casline
Glragad ool Al Calal) ae Jalaill gty ¢ oY) Jl Gy Bsm e BN xie cdlld e w2l ey
Leialias dngyill alSal 8 ol g ledl b coppaiind) laa ey (Uil Jaras ad . DY) Jysaill
Lalsl) clebal) ) ol ok e dabu 058 O pxs leady GOLY) W (i) o Silatia (ageady
O Opainaal Ales s 3. (IFSB - -21 :2018 ¢13) gapaiisall 41K CilaladVy Leae ass cdaulially
(Al J8 ol Sf ¢ BLany) Jlall o Jalal Jglal) ey Ly dllga¥) ff 4edid) i Alliasl) il ledl)
LY jans . Lghaluay Axgpall alSal 8 N1 Liy Alladll clele Y1 ) ¢ pppaiinnal) Clagase aladinl el f
58 0¥ @llig canyes s lasgll sl egud ald JC& ¢ gmpme Allal) G5V Gl (3 Gyl o )
AT Y e palll AnlCa) cpppainnall (585 o s IA 350 ()5S5 28 Al clshad MAS) e aha) (el
AE e USsLall (gl ol Aallas il of cile il dpsas LT e Loyt ) aSladl) Jie saylae
Lo 13) el clilealls elgialins Angpill alSaly al5IY) Jiluay (lay Lag Adlia) bl @llin 0585 o raiys WS
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s alusl o (agaady Wl . (IFSB -21 :2018 ¢14)lgiolies dngyatll alSaf as Adfie e ilaaf cuadg
o Al Glileall wiey gageadll an es ¢ el Blany 3lsa) Allae Ty 4lall 6Ll Alally
Agal) Alse se bty AV Gaall Claa o pendioad) Gl e (53 Gandl JSL ol VT s el
Slzd (35 Alae a3 lawa 3 Jolaall ac sl laglu) GllaSy (Jolal) ekl 3loas) cplidia o dpagdanl
Gy Sy ebe LI aiial) (3sudl 8 aouly Bl g Al gl b Alall cld cilagleall i a4l oo
(IFSB -21 :2018 «15 ) agsuall 3 LSl (g0 5305 o Lpapasill 8l e iiys + 5l 0sS5 dlee e
Al Ly puim Dl 20 Bl o ¢ pafinnall lan e Bifig Aapy ity Anallail Jlalaal) Q6 Gl Ll
o oy el e e g il shlaall Jod el o5 Lsalanill w8l 3 VI dy 35 ey s Gl
Aplia) abdlidly JLal oy oF lewias e Ll lalaall 0adl) 513y (e 53 ol dpadaiill cileal)
Aat AL A dajiall gylalaall (e aally SLudll (may aliaial 8 #laaadly cdalial) 3yhlaall dallaal 440 5 A
odaal) adiys L(IFSB -21 :2018 ¢ 16) halaall 5))2Y dllad clsal (8ally 50 Il daniial) &y guiilly dualial) dlec
Cilsadly diege a3 ¢ udsall & Alalall Gl plaal il il Gllee Jsacluall Jisasly duwial
Al ALl L) i I AL Lyyall Lginalie e Siad uiigall (39€5 8 418000 gDl e 5 8)
1 VIS a8 DIIM dge il 4650 & ¢ Lacs . (S&P Dow Jones Indices, 2019:8)
DIIM e il 460 L cliael (2) Jsanll

AL Y|
G il o Feall) Alycad
Lidla OS2 5 dena HgiSall o) Al
Sasly Slie 8 dana  alall il Al
g sale sl bl de gl
FEAN ISV RERENA Pl Gy gl

Source Dow Jones Islamic Market Index, Guide to the June 2003 Dow Jones Islamic Market
Index 2003:8.

f kil culall —4

)yl i ¢ il il el a6 leate (oe Adyall laap B B
Al 35laal) Lol ¢ Gyl 5e JMA 4seys 3aLe (2941)1 (DJI1) 5 (DIIM) e 23lsal Ll Jlasly
Gb oo plall @eudl A8 a5l AulKa) g2 Adjaal jlaaiV) 2 3gad shadiul Bah e Slaa¥) dilaill G
S gl

S Jilaill ;11 55l

t Al 33 PIA (DIIM) allall LY Jiga gla el ladll dpa sl ilgall Y ara Jalatig Glua 1Y)
Tagal) 2lsall ¥ ane lua (5 o 2 ) Wlea alatinliy Ayl Lmgie 3 4 peapal) Ll cilily ) Sl
JUS DIIM 850 o (axy (aye (granw 5 - Aubhall sae DA bl (e Szd (DIIM ) &gl 4554l
Slpal) Y s 2 G (a3l A L ((3) Jpandl L Banls i 5add Bagdl lsall Cila el o
H(4) Dsonll b il (ed Ayl Fe il Adedll Bnasd) alandl
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330 e JBaS (2020 -2019) sasly dius saall aedll asad) Shsad) 5 (DIIM) Li3e 3] Llaad (3) Jsaal)

Juyal)
RM(DJIM DJIM:DJ Date RM(DJIM DJIM:DJ Date

Islamic market Islamic

World market

World
0.02964 3885.57 10/03/2020 | 0.012667 3930.29 05/09/2019
-0.03696 3744.58 11/03/2020 | 0.001764 3937.23 06/09/2019
-0.09138 3417.58 12/03/2020 | -0.00406 3921.28 09/09/2019
0.052776 3602.79 13/03/2020 | -0.00358 3907.27 10/09/2019
-0.0967 3270.71 16/03/2020 0.00775 3,937.67 11/09/2019
0.039365 3402.03 17/03/2020 | 0.004136 3,953.99 12/09/2019
-0.04439 3254.32 18/03/2020 -0.0005 3,952.02 13/09/2019
0.003727 3266.47 19/03/2020 | -0.00383 3,936.92 16/09/2019
-0.02184 3195.9 20/03/2020 | 0.003233 3,949.67 17/09/2019
-0.0268 3111.39 23/03/2020 | -0.00069 3,946.96 18/09/2019
0.079137 3367.62 24/03/2020 | 0.002429 3,956.56 19/09/2019
0.018054 3428.97 25/03/2020 | -0.00253 3,946.56 20/09/2019
0.046076 3590.66 26/03/2020 | -0.00154 3,940.47 23/09/2019
-0.02318 3508.37 27/03/2020 | -0.00531 3,919.61 24/09/2019
0.024918 3596.89 30/03/2020 | 0.000196 3,920.38 25/09/2019
-0.00548 3577.25 31/03/2020 | 0.000117 3,920.84 26/09/2019
-0.03761 3445.2 01/04/2020 | -0.00578 3,898.25 27/09/2019
0.015064 3497.49 02/04/2020 | 0.003089 3,910.31 30/09/2019
-0.01099 3459.25 03/04/2020 | -0.00822 3,878.30 01/10/2019
0.055014 3654.89 06/04/2020 | -0.01726 3,811.95 02/10/2019
0.005011 3673.25 07/04/2020 | 0.006784 3,837.90 03/10/2019
0.020951 3751.02 08/04/2020 | 0.011824 3,883.55 04/10/2019
0.009853 3788.16 09/04/2020 | -0.00266 3,873.23 07/10/2019
-0.00379 3773.84 13/04/2020 | -0.01161 3,828.53 08/10/2019
0.029876 3888.29 14/04/2020 | 0.006716 3,854.33 09/10/2019
-0.01779 3819.74 15/04/2020 | 0.005547 3,875.77 10/10/2019
0.005774 3841.86 16/04/2020 | 0.012627 3,925.02 11/10/2019
0.023286 3932.37 17/04/2020 | -0.00117 3,920.44 14/10/2019
-0.00927 3896.08 20/04/2020 | 0.008316 3,953.18 15/10/2019
-0.03032 3779.72 21/04/2020 | -0.00102 3,949.16 16/10/2019
0.022252 3864.77 22/04/2020 | 0.002701 3,959.84 17/10/2019
0.000559 3866.93 23/04/2020 | -0.00463 3,941.54 18/10/2019
0.008992 3901.86 24/04/2020 | 0.005377 3,962.79 21/10/2019
0.014202 3957.67 27/04/2020 | -0.00426 3,945.95 22/10/2019
-0.00412 3941.39 28/04/2020 | 0.002043 3,954.02 23/10/2019
0.022456 4030.9 29/04/2020 | 0.004859 3,973.28 24/10/2019
-0.00602 4006.72 30/04/2020 | 0.004981 3,993.12 25/10/2019
-0.01997 3927.49 01/05/2020 | 0.006279 4,018.27 28/10/2019
-0.00067 3924.84 04/05/2020 | -0.00112 4,013.79 29/10/2019
0.012276 3973.32 05/05/2020 | 0.003993 4,029.85 30/10/2019
-0.0004 3971.73 06/05/2020 | -0.00135 4,024.40 31/10/2019
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0.010761 4014.7 07/05/2020 | 0.008297 4,057.93 01/11/2019
0.01386 4070.73 08/05/2020 | 0.004154 4,074.82 04/11/2019
0.004505 4089.11 11/05/2020 | -0.00101 4,070.72 05/11/2019
-0.01263 4037.79 12/05/2020 | -5.2E-05 4,070.51 06/11/2019
-0.01272 3986.74 13/05/2020 | 0.002655 4,081.33 07/11/2019
0.000965 3990.59 14/05/2020 | 0.000791 4,084.56 08/11/2019
0.006166 4015.27 15/05/2020 | -0.00185 4,077.01 11/11/2019
0.024503 4114.87 18/05/2020 | 0.002342 4,086.57 12/11/2019
-0.00295 4102.75 19/05/2020 | -1.5E-05 4,086.51 13/11/2019
0.015452 4166.64 20/05/2020 | -0.00037 4,085.01 14/11/2019
-0.00719 4136.79 21/05/2020 | 0.008017 4,117.89 15/11/2019
-0.00163 4130.06 22/05/2020 | 0.001075 4,122.32 18/11/2019
0.011924 4179.6 26/05/2020 | 0.000883 4,125.96 19/11/2019
0.003208 4193.03 27/05/2020 | -0.00378 4,110.39 20/11/2019
0.00548 4216.07 28/05/2020 -0.0038 4,094.78 21/11/2019
0.00649 4243.52 29/05/2020 | 0.001157 4,099.52 22/11/2019
0.006371 4270.64 01/06/2020 | 0.008905 4,136.19 25/11/2019
0.008232 4305.94 02/06/2020 | 0.003179 4,149.36 26/11/2019
0.010746 4352.46 03/06/2020 | 0.003652 4,164.54 27/11/2019
-0.0051 4330.34 04/06/2020 | -0.00512 4,143.28 29/11/2019
0.017482 4406.71 05/06/2020 | -0.00656 4,116.18 02/12/2019
0.005131 4429.38 08/06/2020 | -0.00484 4,096.31 03/12/2019
-0.00168 4421.96 09/06/2020 | 0.004832 4,116.15 04/12/2019
0.004767 4443.09 10/06/2020 | 0.002746 4,127.47 05/12/2019
-0.04633 4241.93 11/06/2020 | 0.008576 4,163.02 06/12/2019
0.005297 4264.46 12/06/2020 | -0.00236 4,153.22 09/12/2019
0.003378 4278.89 15/06/2020 | -0.00021 4,152.33 10/12/2019
0.021138 4370.3 16/06/2020 | 0.004342 4,170.40 11/12/2019
0.002651 4381.9 17/06/2020 0.0059 4,195.08 12/12/2019
-0.00086 4378.15 18/06/2020 | 0.005167 4,216.81 13/12/2019
0.000317 4379.54 19/06/2020 | 0.007706 4,249.43 16/12/2019
0.006459 4407.92 22/06/2020 | 0.000202 4,250.29 17/12/2019
0.007963 4443.16 23/06/2020 | -0.00106 4,245.79 18/12/2019
-0.0216 4348.23 24/06/2020 | 0.003531 4,260.81 19/12/2019
0.006707 4377.49 25/06/2020 | 0.004498 4,280.02 20/12/2019
-0.0144 4314.89 26/06/2020 | 0.002369 4,290.17 23/12/2019
0.006883 4344.69 29/06/2020 | 0.000238 4,291.19 24/12/2019
0.012486 4399.28 30/06/2020 | 0.003294 4,305.35 26/12/2019
0.003753 4415.82 01/07/2020 | 0.002295 4,315.24 27/12/2019
0.009249 4456.85 02/07/2020 -0.0053 4,292.45 30/12/2019
0.017156 4533.97 06/07/2020 | 0.00175 4,299.97 31/12/2019
-0.00634 4505.3 07/07/2020 | 0.008471 4,336.55 02/01/2020
0.008454 4543.55 08/07/2020 | -0.00523 4,313.91 03/01/2020
-0.00012 4543 09/07/2020 | 0.000572 4,316.38 06/01/2020
0.002183 4552.93 10/07/2020 | 0.000234 4,317.39 07/01/2020
-0.00608 4525.31 13/07/2020 | 0.001608 4,324.34 08/01/2020
0.006612 4555.33 14/07/2020 | 0.009075 4,363.76 09/01/2020
0.01145 4607.79 15/07/2020 | 0.000747 4,367.02 10/01/2020
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-0.00929 4565.19 16/07/2020 | 0.006844 4,397.01 13/01/2020
0.00747 4599.42 17/07/2020 | -0.00056 4,394.57 14/01/2020
0.011889 4654.43 20/07/2020 | 0.002405 4,405.15 15/01/2020
0.003235 4669.51 21/07/2020 | 0.005573 4,429.77 16/01/2020
0.002176 4679.68 22/07/2020 | 0.004538 4,449.92 17/01/2020
-0.00915 4637.06 23/07/2020 | -0.00341 4,434.79 21/01/2020
-0.00986 4591.58 24/07/2020 | 0.00221 4,444.60 22/01/2020
0.012675 4650.15 27/07/2020 | -0.00263 4,432.91 23/01/2020
-0.00499 4627.01 28/07/2020 | -0.00413 4,414.64 24/01/2020
0.009537 4671.35 29/07/2020 | -0.01661 4,341.94 27/01/2020
-0.00223 4660.95 30/07/2020 | 0.007222 4,373.41 28/01/2020
0.000933 4665.3 31/07/2020 | 0.001289 4,379.05 29/01/2020
0.01269 4724.88 03/08/2020 | -0.00352 4,363.68 30/01/2020
0.003454 4741.23 04/08/2020 | -0.01588 4,294.95 31/01/2020
0.006693 4773.07 05/08/2020 | 0.006773 4,324.14 03/02/2020
0.004169 4793.01 06/08/2020 | 0.016152 4,394.55 04/02/2020
-0.00659 4761.53 07/08/2020 | 0.007036 4,425.58 05/02/2020
-0.00233 4750.46 10/08/2020 | 0.005476 4,449.88 06/02/2020
-0.00466 4728.39 11/08/2020 | -0.00668 4,420.25 07/02/2020
0.014619 4798.02 12/08/2020 | 0.004638 4,440.80 10/02/2020
0.002232 4808.74 13/08/2020 | 0.003114 4,454.65 11/02/2020
-0.00269 4795.8 14/08/2020 | 0.005784 4,480.49 12/02/2020
0.008238 4835.47 17/08/2020 | -0.00168 4,472.97 13/02/2020
0.003901 4854.37 18/08/2020 | 0.001849 4,481.25 14/02/2020
-0.00459 4832.13 19/08/2020 -0.0048 4,459.78 18/02/2020
0.002468 4844.07 20/08/2020 | 0.006789 4,490.16 19/02/2020
0.003795 4862.49 21/08/2020 -0.0061 4,462.86 20/02/2020
0.008609 4904.53 24/08/2020 | -0.00891 4,423.29 21/02/2020
0.004474 4926.52 25/08/2020 | -0.03156 4,285.88 24/02/2020
0.012665 4989.31 26/08/2020 -0.0228 4,189.26 25/02/2020
-0.00182 4980.23 27/08/2020 | -0.00355 4,174.40 26/02/2020
0.004805 5004.22 28/08/2020 | -0.03483 4,031.52 27/02/2020
-0.00054 5001.54 31/08/2020 | -0.01153 3,985.31 28/02/2020
0.008368 5043.57 01/09/2020 | 0.032585 4,117.31 02/03/2020
0.010989 5099.3 02/09/2020 | -0.01346 4,062.26 03/03/2020
-0.03388 4929.44 03/09/2020 | 0.028976 4,181.69 04/03/2020
-0.01246 4868.42 04/09/2020 | -0.01778 4,108.00 05/03/2020
-0.02353 4755.19 08/09/2020 | -0.01949 4,028.73 06/03/2020
0.018267 4842.85 09/09/2020 | -0.06582 3,772.09 09/03/2020

Aalll alae) et Haall
09/09/2020 11 02/01/2009 1 324 (DIIM) el Zaladl) dpagall ylalaally ailgall milis (4) Jsaall

| DJIM
0.000905 RM(DJIM)
0.016782 SD(DJIM)
0.000282 VARIANCE
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3 gyl 32l PUA Cinge e o Gia ((DIIM) dge o) i (4) 5 (3) Clsaall ai) Landi ik oo
Gilyai) il 3 dmitia gyhlaa (DIIM) ipe (3in 288 5Ll o crag Julia) S35 ¢ (0.0905 %) &l
DU yhlaaly Slgall o anlayd Al Gis (DIIM) ise o B 5. (0.000282) culidls (0.013) (g5knal
. DIIM _ipall dasal) Shsal) (1) S (mpas -« dsdll 520

DIIM el sa gl 31all(1) JS

RM(DJIM )

¢ A % o
& 5 S % S R &

\) \¥J \¥J \*J \%J \¥J \%J \%J \*J \%J
0"'\ 6"\ v 6"\ 0’”\ 0"'\ 6"\ 0"'\ 0"'\ 0’”\ 0"'\

-0.15

Gis 3 (24/3/2020) a5y A lalai) cualy 3 ¢ Leiy Lag A5glie DIIM e 2lse of (1) ISl (e g
-) plud 38a 3 (16/3/2020)Lalial S cus A ¢ (13/3/2020) 5 (17/3/2020) Ll (0.079136692)
2265 Laa gy« (il (38 (0 Le g Cangliid jnall i 3L Ll ¢(12/3/2020) Ly (0.096701459
ol Lasan (b dnge af Calia S 5gall 2l5ed yhalaally Blall Cus G lein Lad 0l DIIM e S5
Gl 8 Aglsial) ASall aoty el G e 2S5 1368 dlae golal) of Ladlag . il 3 ddiie (5) GUAS a5
bl 3ae DDA ailse

e 45lia g Ayl 320 A (DJI) saliil) Jigm gy el Agduall Lpasll 28leal) ¥ ame Julaiy Glaa 1 Ll
t ey DIIM e

D) 8 Sl Lo sal) 23sall Y are lasa 5y o 2)) ady Aolea aladind s Ayl @il ) iYL
Glehal e JUS DIl yé50 ad (aams aje a5 - bl sae PA Hlalad) e s (D) éisal
Dby adfsal) CNVare il g (gpand sad) Bl Lol o(5) dsaall 8 5as)y A saal A sl adfsal) il
8ylaliay ailse 45)lha (a3 Gua (8 ¢(6) Jslaal Aoalh oo Al Auhall dne 5 uisall Adadl) A )
(7) dsaall B Gppdsall

520 e JBaS (2020 -2019) 5aals s 32all Adadll Basal) Shsal) 5 (DII) iipe BAE] el (5) Jsanl
Sl

RM(DJI) DJI Date | RM(DJI DJI Date
0.047775 | 25018.16 | 10/03/2020 | 0.014041 | 26728.15| 05/09/2019
-0.06034 | 23553.22 | 11/03/2020 | 0.00259 | 26797.46 | 06/09/2019
-0.10523 | 21200.62 | 12/03/2020 | 0.001419 | 2683551 | 09/09/2019
0.089502 | 23185.62 | 13/03/2020 | 0.002751 | 26909.43 |  10/09/2019
-0.13842 | 20188.52 | 16/03/2020 | 0.008423 | 27,137.04 |  11/09/2019
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0.050649 | 21237.38 | 17/03/2020 | 0.001672 | 27,182.45 12/09/2019
-0.0651 | 19898.92 | 18/03/2020 | 0.001363 | 27,219.52 13/09/2019
0.009417 | 20087.19 | 19/03/2020 | -0.00526 | 27,076.82 16/09/2019
-0.04653 | 19173.98 | 20/03/2020 | 0.001254 | 27,110.80 17/09/2019
-0.03083 | 18591.93 | 23/03/2020 | 0.001337 | 27,147.08 18/09/2019
0.107643 | 20704.91 | 24/03/2020 | -0.00193 | 27,094.79 19/09/2019
0.023656 | 21200.55 | 25/03/2020 | -0.00591 | 26,935.07 20/09/2019
0.061804 | 22552.17 | 26/03/2020 | 0.000554 | 26,949.99 23/09/2019
-0.04144 | 21636.78 | 27/03/2020 | -0.00529 | 26,807.77 24/09/2019
0.031424 | 22327.48 | 30/03/2020 | 0.00606 | 26,970.71 25/09/2019
-0.01855 | 21917.16 | 31/03/2020 | -0.00296 | 26,891.12 26/09/2019
-0.04544 | 20943.51 | 01/04/2020 | -0.00264 | 26,820.25 27/09/2019
0.02219 | 21413.44 | 02/04/2020 | 0.003595 | 26,916.83 30/09/2019
-0.017 | 21052.53 | 03/04/2020 | -0.01285 | 26,573.04 01/10/2019
0.074462 | 22679.99 | 06/04/2020 | -0.01878 | 26,078.62 02/10/2019
-0.00115 | 22653.86 | 07/04/2020 | 0.004683 | 26,201.04 03/10/2019
0.033839 | 23433.57 | 08/04/2020 | 0.014124 | 26,573.72 04/10/2019
0.012122 | 23719.37 | 09/04/2020 | -0.00361 | 26,478.02 07/10/2019
-0.01395 | 23390.77 | 13/04/2020 | -0.01193 | 26,164.04 08/10/2019
0.023617 | 23949.76 | 14/04/2020 | 0.006931 | 26,346.01 09/10/2019
-0.01877 | 23504.35 | 15/04/2020 | 0.005702 | 26,496.67 10/10/2019
0.001417 | 23537.68 | 16/04/2020 | 0.012002 | 26,816.59 11/10/2019
0.029504 24242.49 | 17/04/2020 | -0.00109 | 26,787.36 | 14/10/2019
-0.02473 23650.44 | 20/04/2020 | 0.008825 | 27,024.80 | 15/10/2019
-0.02707 23018.88 | 21/04/2020 | -0.00084 | 27,001.98 | 16/10/2019
0.019656 23475.82 | 22/04/2020 | 0.000885 | 27,025.88 | 17/10/2019
0.001679 23515.26 | 23/04/2020 | -0.00951 | 26,770.20 | 18/10/2019
0.010996 23775.27 | 24/04/2020 | 0.002143 | 26,827.64 | 21/10/2019
0.014967 24133.78 | 27/04/2020 | -0.00147 | 26,788.10 | 22/10/2019
-0.00134 24101.55 | 28/04/2020 | 0.00171 | 26,833.95| 23/10/2019
0.021846 24633.86 | 29/04/2020 | -0.00106 | 26,805.53 | 24/10/2019
-0.01177 24345.72 | 30/04/2020 | 0.005674 | 26,958.06 | 25/10/2019
-0.02588 23723.69 | 01/05/2020 | 0.004909 | 27,090.72 | 28/10/2019
0.001098 23749.76 | 04/05/2020 | -0.00071 | 27,071.46 | 29/10/2019
0.005598 23883.09 | 05/05/2020 | 0.004247 | 27,186.69 | 30/10/2019
-0.00919 23664.64 | 06/05/2020 | -0.00518 | 27,046.23 | 31/10/2019
0.008887 23875.89 | 07/05/2020 | 0.011072 | 27,347.36 | 01/11/2019
0.018895 24331.32 | 08/05/2020 | 0.004187 | 27,462.11 | 04/11/2019
-0.0045 24221.99 | 11/05/2020 | 0.001111 | 27,492.63 | 05/11/2019
-0.01906 23764.78 | 12/05/2020 | -2.5E-06 | 27,492.56 | 06/11/2019
-0.02199 23247.97 | 13/05/2020 | 0.006607 | 27,674.80 | 07/11/2019
0.016102 23625.34 | 14/05/2020 | 0.000233 | 27,681.24 | 08/11/2019
0.00254 23685.42 | 15/05/2020 | 0.00037 | 27,691.49 | 11/11/2019
0.03778 24597.37 | 18/05/2020 0 27,691.49 | 12/11/2019
-0.016 24206.86 | 19/05/2020 | 0.00332 | 27,783.59 | 13/11/2019
0.01513 24575.9 | 20/05/2020 | -5.9E-05 | 27,781.96 | 14/11/2019
-0.00415 2447412 | 21/05/2020 | 0.007992 | 28,004.89 | 15/11/2019
-0.00037 24465.16 | 22/05/2020 | 0.001118 | 28,036.22 | 18/11/2019
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0.02143 24995.11 | 26/05/2020 | -0.00365 | 27,934.02 | 19/11/2019
0.021889 25548.27 | 27/05/2020 | -0.00405 | 27,821.09 | 20/11/2019
-0.0058 25400.64 | 28/05/2020 | -0.00197 | 27,766.29 | 21/11/2019
-0.00069 25383.11 | 29/05/2020 | 0.00393 | 27,875.62 | 22/11/2019
0.003614 25475.02 | 01/06/2020 | 0.006823 | 28,066.47 | 25/11/2019
0.010451 25742.65 | 02/06/2020 | 0.001965 | 28,121.68 | 26/11/2019
0.020274 26269.89 | 03/06/2020 | 0.001504 | 28,164.00 | 27/11/2019
0.000454 26281.82 | 04/06/2020 | -0.00401 | 28,051.41 | 29/11/2019
0.031061 27110.98 | 05/06/2020 | -0.00961 | 27,783.04 | 02/12/2019
0.016878 27572.44 | 08/06/2020 | -0.01014 | 27,502.81 | 03/12/2019
-0.01095 27272.3 | 09/06/2020 | 0.00533 | 27,649.78 | 04/12/2019
-0.01041 26989.99 | 10/06/2020 | 0.001013 | 27,677.79 | 05/12/2019
-0.07148 25128.17 | 11/06/2020 | 0.012112 | 28,015.06 | 06/12/2019
0.018819 25605.54 | 12/06/2020 | -0.00377 | 27,909.60 | 09/12/2019
0.006137 25763.16 | 15/06/2020 | -0.001 |27,881.72 | 10/12/2019
0.020242 26289.98 | 16/06/2020 | 0.00106 | 27,911.30 | 11/12/2019
-0.0065 26119.61 | 17/06/2020 | 0.007878 | 28,132.05 | 12/12/2019
-0.00151 26080.1 | 18/06/2020 | 0.000118 | 28,135.38 | 13/12/2019
-0.00803 25871.46 | 19/06/2020 | 0.003566 | 28,235.89 | 16/12/2019
0.005916 26024.96 | 22/06/2020 | 0.001107 | 28,267.16 | 17/12/2019
0.005026 26156.1 | 23/06/2020 | -0.00099 | 28,239.28 | 18/12/2019
-0.02753 25445.94 | 24/06/2020 | 0.004864 | 28,376.96 | 19/12/2019
0.011708 25745.6 | 25/06/2020 | 0.00275 | 28,455.09 | 20/12/2019
-0.02877 25015.55 | 26/06/2020 | 0.003383 | 28,551.53 | 23/12/2019
0.022931 25595.8 | 29/06/2020 | -0.00126 | 28,515.45 | 24/12/2019
0.008445 25812.88 | 30/06/2020 | 0.003708 | 28,621.39 | 26/12/2019
-0.00302 25734.97 | 01/07/2020 | 0.000834 | 28,645.26 | 27/12/2019
0.003584 25827.36 | 02/07/2020 | -0.00641 | 28,462.14 | 30/12/2019
0.017641 26287.03 | 06/07/2020 | 0.002677 | 28,538.44 | 31/12/2019
-0.01521 25890.18 | 07/07/2020 | 0.011509 | 28,868.80 | 02/01/2020
0.006817 26067.28 | 08/07/2020 | -0.00814 | 28,634.88 | 03/01/2020
-0.01395 25706.09 | 09/07/2020 | 0.002389 | 28,703.38 | 06/01/2020
0.014261 26075.3 | 10/07/2020 | -0.00418 | 28,583.68 | 07/01/2020
0.000403 26085.8 | 13/07/2020 | 0.005631 | 28,745.09 | 08/01/2020
0.02112 26642.59 | 14/07/2020 | 0.007342 | 28,956.90 | 09/01/2020
0.008503 26870.1 | 15/07/2020 | -0.00461 | 28,823.77 | 10/01/2020
-0.00505 26734.71 | 16/07/2020 | 0.002885 | 28,907.05 | 13/01/2020
-0.00235 26671.95 | 17/07/2020 | 0.001128 | 28,939.67 | 14/01/2020
0.000334 26680.87 | 20/07/2020 | 0.003124 | 29,030.22 | 15/01/2020
0.005961 26840.4 | 21/07/2020 | 0.00917 | 29,297.64 | 16/01/2020
0.006145 27005.84 | 22/07/2020 | 0.001721 | 29,348.10 | 17/01/2020
-0.01318 26652.33 | 23/07/2020 | -0.00519 | 29,196.04 | 21/01/2020
-0.00687 26469.89 | 24/07/2020 | -0.00033 | 29,186.27 | 22/01/2020
0.004331 26584.77 | 27/07/2020 | -0.0009 | 29,160.09 | 23/01/2020
-0.00776 26379.28 | 28/07/2020 | -0.00586 | 28,989.73 | 24/01/2020
0.006058 26539.57 | 29/07/2020 | -0.01578 | 28,535.80 | 27/01/2020
-0.00855 26313.65 | 30/07/2020 | 0.006534 | 28,722.85 | 28/01/2020
0.004348 26428.32 | 31/07/2020 | 0.000404 | 28,734.45 | 29/01/2020
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0.008893 26664.4 | 03/08/2020 | 0.00434 | 28,859.44 | 30/01/2020
0.006134 26828.47 | 04/08/2020 | -0.02113 | 28,256.03 | 31/01/2020
0.013809 27201.52 | 05/08/2020 | 0.005076 | 28,399.81 | 03/02/2020
0.006795 27386.98 | 06/08/2020 | 0.014258 | 28,807.63 | 04/02/2020
0.001696 27433.48 | 07/08/2020 | 0.016635 | 29,290.85 | 05/02/2020
0.012964 27791.44 | 10/08/2020 | 0.003031 | 29,379.77 | 06/02/2020
-0.00377 27686.91 | 11/08/2020 | -0.00948 | 29,102.51 | 07/02/2020
0.010417 27976.84 | 12/08/2020 | 0.005972 | 29,276.82 | 10/02/2020
-0.00287 27896.72 | 13/08/2020 | -1.6E-05 | 29,276.34 | 11/02/2020
0.001229 27931.02 | 14/08/2020 | 0.009352 | 29,551.42 | 12/02/2020
-0.00309 2784491 | 17/08/2020 | -0.00434 | 29,423.31 | 13/02/2020

-0.0024 27778.07 | 18/08/2020 | -0.00086 | 29,398.08 | 14/02/2020
-0.00307 27692.88 | 19/08/2020 | -0.00566 | 29,232.19 | 18/02/2020
0.00169 27739.73 | 20/08/2020 | 0.003955 | 29,348.03 | 19/02/2020
0.006848 27930.33 | 21/08/2020 | -0.00437 | 29,219.98 | 20/02/2020
0.013448 28308.46 | 24/08/2020 | -0.00782 | 28,992.41 | 21/02/2020
-0.00212 28248.44 | 25/08/2020 | -0.03623 | 27,960.80 | 24/02/2020
0.002951 28331.92 | 26/08/2020 | -0.03196 | 27,081.36 | 25/02/2020
0.005644 28492.27 | 27/08/2020 | -0.00458 | 26,957.59 | 26/02/2020
0.005656 28653.87 | 28/08/2020 | -0.04518 | 25,766.64 | 27/02/2020
-0.00784 28430.05 | 31/08/2020 | -0.01396 | 25,409.36 | 28/02/2020
0.007555 28645.66 | 01/09/2020 | 0.04967 | 26,703.32 | 02/03/2020
0.015753 29100.5 | 02/09/2020 | -0.02987 | 25,917.41 | 03/03/2020
-0.02815 28292.73 | 03/09/2020 | 0.044281 | 27,090.86 | 04/03/2020
-0.00565 28133.31 | 04/09/2020 | -0.03645 | 26,121.28 | 05/03/2020
-0.02274 27500.89 | 08/09/2020 | -0.00987 | 25,864.78 | 06/03/2020
0.015858 27940.47 | 09/09/2020 | -0.08106 | 23,851.02 | 09/03/2020

Aall) dlae) et

09/09/2020 1) 02/01/2009 cse 53 (DIN) el Abedl) duasell Slalaally sihsall 305 (6) Jsaal

A DJI
0.000262454 RM(DJI)
0.022632526 SD(DJl)
0.000512231 VARIANCE

DA Gase dle Jare Biad ¢ Leby Lad Al DI jdise 2o o) Gy (6)(5) odlsandl m8ln & (el 2ic
(0.022) (olonad) Calyady)) lalae cuald sylalaall G ey Julad) s ¢ (% 0.026) il 3 s paall 524l
- Al sae LA sylaladly ailall o Al ia (DJI) e of & Sl (e cpise (0.000512231) bl

- DIl ydinall e gl 2ilsall (2) JSEN (mynas
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RM(DJI )
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«(24/3/2020) a5 b laadl sl 3 ¢ L Lad adiia DIl dge 2ilse o (2) S8 e giapas
¢ (16/3/2020)Labia) LS cpoa 8 ¢ 53 e (0.089501832) «(0.107643255) (34a 31 (13/3/2020)
Ciagli il md 3L L) sl e (-0.105232115) «(-0.138418133 )sslus (i 3 (12/3/2020)
oxlse i 8 Al piial) ASal) it el O e 2S5 1368 Aliie il Ly . il (i 0 Lo Lgad
il 32a DUa (DJI) 5 (DIIM) (535 8yhlias 2lse G Ablia (7) Jsaadl Gapms -Ahall s2e PLa

D YIS
Y 02/01/2009 s 32411 (DJI) as (DIIM) el Aaladll Apasall lalially ifsall il 45)l6a (7) Jsaal)
09/09/2020
DJI DJIM Cuslial)
0.000262 0.004806 RM
0.022633 0.064921 SD
0.000512 0.004215 VARIANCE

crae e Lo Gis DIIM e ol i (7) Jsiadl o)) (aadi 3l ey (IS0 (s5imnall ey
Ay (3) JSa maass Ayl 50 DA (0.000262) LAY 3ia 3 DIl ,dise e (358 545 (0.004806)
cnlills (0.022633) (gjlunall Cilaiyl il 31 5ylalie J8 DII e a2 3Ll Cua (e JHd) s
Ailad) 33 P (0.000512)

DIl yé505 DIIM e sl (3)J)

0.006

0.004 -
mDIIM

m(DJ) 0.002 -

0 -
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Dlaiey ol Jeasy yise e Ao e Jaxe Gia LY Jisa sl slne (O edle) IS (e Jaadlys
G A arall dmd Jei e 2S5 @Iy US ) lhalaally dilad) o Alale Jmdl 3isy 58 (0.054515189)
plalaally dlall Cus (e el il el we Q8L Y oY) Jdsall sla) Y elldg Ll

Sl Cailall sl 5okl

el Higagly yise alall Hd%all Milse s DIIM Sla) Jiga gla s dlge G 48l Jilady las) Yl
:DJI

LN asall Gyl e alall Bgudl AS)a gl AplSal Aaped apail) LEAY) e Auball e s3all 3 4le
i5a) (gaaie ULy (8) Jsand) Laymys dwie e 4o 5ail) A0lSa) (a0 A jral (paaiall G Jlaad¥) JilaS e
Dlaai) Jidat (gya 28 de gl lill) odgd slaY s Alead) 520 Jisha (2l 3igagl) 5 (DY) Jisa s
A(8) Jsaall i spalls ilully (ppaiall

Aglaal) 320 Jlsha ool Jigagls jh5e dlses DN Jisn gl jdse dlse o ADLall Jiad & (8) Jsand)

P-Value Beta R? R
0 1.032883 0.799755 0.89429

aaaill Jalee (2S45 (0.90) Ll Jabea il 3) ¢ s dygs Dpayla i) Cp AU ol Jgaadl (e o

Apsine ADle ooy 0l Hga glo yiine 2ilgay il e (0.80) o)laie Lo paudi o S yhsall 5)38 e

el b bl gadill yigall Slse dpulua o LS L(%5) MUl dysied) s (e Ji (P-Valug) ded oY

1.03 Jlaiey 21355 Cogus g2liil) sl Wilse o (o Jay a5 ¢(1.03 ) ld) dafi (e lld ey LS 4y DY)

- Baalybang Hlaey Ol dsall Aed iy Leic ()

54l Byl (e alall (Gl ASjan 5til) GSaall (b Aol (e A aaall Apajh (ad) o aSy el

gyl by 8 Tadll Gigaa Jlaia) g siall i gilly jiea & ((P-value) aed oY elly; Sl

Pyl i gly dise 5 Jlall aas Jaee G AR sty las) sLald

bl LY Jiea gl E5e 5 Jslall ama Jame G slasdV) Jilad 23 38 Auhall 48 gea sal) cWllll Taliid

(9) dsall sl

Anlaall 530 Jlsh oY) pdsal) 2oy Joall aas Jars G ALl Jilad #305(9) Jsanl)
P-Value Beta R’ R

0.013971 2.632476 0.042988 0.207335

Jalae (oSS i Lol (0.21) LLi¥) Jualae il 3 ¢ iyl gyl oy A8 ol Jsaall (e g
isime ADle by Jslail) aaa Jane 8 il (e (0.04) oylaie Lo i o LAY jisal) 5,38 (e sl
sl g il ol ana Jane dplus of LS (%5) ddUll Gyginal (ssimna (0 J3I (P-Value) ded oY
(2.63) Jlaias 23y g Jolaill aaa Jane of (Ao o 525 ¢(2.63 ) i) 4 (e Gl iy LeS g SLY)
»Baals Bany ity Ol pdgall dad sy Ladie

34l Gl e aladl Gandl A8y 5l Sl (e Akl e Al paal) Ay jh () e 2S5 s S Y
%95 Ad (ggiun aa S
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Py Hisa gl pdise g Ad gl dadll Jame G ABRl sty lial BB
Y i gl e 5 A8 el dadll Jare G sV Jila (g)a 288 du)yal) 8 Adgasall bl alnnY L
(10) Jsaall A 5jala =ikl

Aylaal) 50 Jlgha O jdsall dilse g A pual) Aall Jara G A Jalas 305 (10) Jsaal)

P-Value Beta R® R
0.040377 2.707093 0.030097 0.174

CiSyy b Ly (0.17) Bl dalae 3l 3 ¢ dunpha cpppurial) o A0 ol oMo ) Jsaall (ra oy
Dl a5 Al Aadll Jane A i) (40 (0.03) ojlaie Lo jpudi e D) pbnall 58 e sl Jales
o hall 48 5l Aadll Jaxe Lpulia 31 LS L (%5) flll £sinall (s5isa cro J31 (P-ValUe) dad oY dysine
(2.7) ey 33y Cogas Al Al G o Jay 585 (2.7 )il dcad (e Slld ey LS 28 DY) i)
b Ayl e A adall A d by e a5 clld S8, sanlysany jlaiey SLaY) jbsell ded e Ledie
%095 A8 (55 Gana (DY) sl Gyl e alall Gsud) AS)ay sl (el

Ay sl (Sl (b Al o Al adall A b ady AS5 Clpaiall aseals oDlel Aglany) i)
- el dsall Gyl e (A sad) Aal) Janay Joltill aas Jaras Gl Jisaghy jisa) alall (3sull

raluagilly claliingy) -5

alaligy)  1-5
ol IS il Y el ) ALl Bl Jisa gy sligeclal Gl dpbladl) malill <yedal -1
bl sae LA clpbsall dlse & CDEAY) sae o Agldatl) il caud 3L Gl gl bl
ailall (Lo Alabae uiaty (3lay Lo Ayl Al Juadl e Joasll DIIM e alasiud oSy & (g
Al e JoY1 da il Jed e K5 13a g 3 lklaall
dpagd @ldy DIIM L) sise b e aladl Gl ASa sl (Saal) (e asly duhall cyell =2
(eulEl Jisa gy b5 alall Suinall b aie Jhedl Geadl elaly DY) sl o Agsiee il A
P-valug) aad of oo Sad (lindipe 5 Gl WS Ayl 36ally Lol V) Jalaa ad (g0 IS G e Sl
cAahal) e Al el Apimd by e 2S5 Gl JS o) 5 Wadd) Gigas Jlain) Jid Ay sia A (
asagd iy DIIM Sl yise Gph o alal) 3l ASa 5l GSaall e asly duhall jelal =3
5lls Laliy¥) Jalae aid e JS o e Db Jgail pass James (cadl) Sdgal o Agsine ils ile
dpmp pady o aSy ol JS o 5 dygime oo (P-value) dad of oo Db gLk Ll Ayl
- Auhall e Al aael)
Spag @lldy DIIM oY) 5ise Gph o alall Gsudl 2S5 3 ml) Sadll (e 4ty )l cpelal =4
5alls Lali¥) Jalaa sl (e JS 0 e Db & ) Gaill Jasas (DY) el G dsina il e
paall i ady o oS Ay O o 5 dugina & ((P-value) ded o e Sl Glunyle IS Ayl
Lyl e Al
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(1)Gsald
Market Share in US Equities
NASDAQ | Total NASDAQ | Internalization + Consolidated Month
Volume | Reported Shares | Other Trade Volume
Reporting
107,677,060,420 99,867,963,631 48,815,402,820 | 188,327,714,624 1/1/09
117,158,123,553 | 109,038,697,340 55,554,987,167 | 207,781,091,485 2/1/09
153,579,270,357 | 143,967,972,888 82,940,869,100 | 270,673,370,986 3/1/09
135,603,516,861 | 127,748,064,082 78,638,664,650 | 235,620,602,949 4/1/09
130,512,153,967 | 123,276,739,154 78,560,203,736 | 225,347,149,991 5/1/09
122,757,930,230 | 116,198,812,824 74,293,092,898 | 212,162,780,805 6/1/09
113,193,092,079 | 107,522,299,779 68,223,852,116 | 195,179,580,281 7/1/09
117,514,002,302 | 111,938,888,411 74,869,213,938 | 199,337,002,388 8/1/09
117,527,273,148 | 111,776,771,282 72,664,532,033 | 201,531,733,890 9/1/09
118,972,477,579 | 113,477,868,609 70,224,507,117 | 204,696,060,325 | 10/1/09
90,898,125,178 86,610,165,578 52,566,258,223 | 157,751,738,501 | 11/1/09
92,518,481,728 88,416,294,462 57,666,650,577 | 163,147,110,453 | 12/1/09
99,667,230,661 95,243,676,660 60,085,775,216 | 173,538,788,054 1/1/10
90,354,368,233 86,509,463,291 52,845,512,687 | 162,361,241,993 2/1/10
111,320,417,106 | 106,671,115,962 69,919,392,821 | 190,976,325,884 3/1/10
119,232,749,095 | 114,460,693,935 76,866,792,511 | 205,316,265,576 4/1/10
130,844,792,987 | 125,145,609,086 78,031,338,751 | 241,451,715,410 5/1/10
111,125,090,284 | 106,689,422,825 67,919,682,598 | 204,207,727,093 6/1/10
86,697,764,446 83,188,358,698 48,855,154,025 | 172,618,895,337 7/1/10
74,646,679,576 71,425,945,734 41,509,739,088 | 158,625,865,816 8/1/10
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74,121,774,515 70,974,244,827 42,974,995,178 | 151,850,423,758 9/1/10
80,091,632,470 76,663,748,172 48,759,783,523 | 164,579,505,166 | 10/1/10
78,538,562,676 75,205,027,066 47,003,378,363 | 161,798,203,427 | 11/1/10
73,611,021,248 70,785,742,012 46,979,890,334 | 148,372,536,976 | 12/1/10
79,242,223,631 75,962,931,709 50,574,315,878 | 163,153,745,411 1/1/11
72,971,087,768 70,117,536,741 45,334,632,025 | 148,277,997,605 2/1/11
87,316,880,483 83,736,122,338 52,515,977,546 | 181,018,829,733 3/1/11
70,631,680,918 67,743,698,076 43,110,344,481 | 141,191,095,980 4/1/11
74,825,303,239 71,890,570,199 42,348,407,514 | 151,594,088,735 5/1/11
78,507,988,756 75,685,650,085 44,076,629,614 | 160,017,852,125 6/1/11
68,298,529,678 65,834,676,487 39,923,917,716 | 139,461,551,736 7/1/11
111,156,321,275 | 106,937,543,992 60,616,239,689 | 242,970,986,651 8/1/11
81,654,166,835 78,963,572,146 45,464,899,718 | 178,069,632,985 9/1/11
86,372,254,634 82,379,018,692 49,351,833,785 | 181,364,953,615| 10/1/11
72,929,072,821 70,609,747,286 42,719,764,774 | 153,939,910,946 | 11/1/11
65,108,717,021 63,132,043,790 39,944,796,464 | 133,809,751,530 | 12/1/11
70,124,812,070 68,041,311,805 44,283,025,076 | 138,663,677,464 1/1/12
71,605,904,758 69,492,793,122 44,567,162,220 | 138,881,847,858 2/1/12
73,371,645,354 71,368,359,322 45,027,753,946 | 145,717,817,933 3/1/12
64,721,831,266 63,052,861,106 39,080,443,933 | 130,436,893,551 4/1/12
75,522,513,062 73,495,664,409 45,307,916,748 | 156,276,604,226 5/1/12
70,438,137,056 68,795,692,071 43,011,908,074 | 144,594,133,616 6/1/12
60,821,342,808 59,340,939,308 36,544,921,146 | 128,159,604,510 7/1/12
58,430,954,612 56,971,666,919 36,243,897,748 | 125,090,321,575 8/1/12
59,828,718,603 58,370,391,043 38,690,975,652 | 123,959,258,410 9/1/12
60,500,335,258 58,854,808,086 38,717,281,359 | 128,142,765,334 | 10/1/12
61,615,537,952 59,984,770,544 39,798,642,104 | 129,880,597,250 | 11/1/12
57,630,656,574 56,179,431,629 38,486,974,088 | 119,536,859,749 | 12/1/12
66,751,039,978 65,075,747,948 45,767,949,896 | 135,022,095,880 1/1/13
63,142,808,297 61,667,347,209 41,880,550,526 | 124,972,400,494 2/1/13
61,025,593,446 59,627,906,214 40,877,083,079 | 122,525,682,705 3/1/13
70,438,389,600 68,910,605,123 45,590,112,126 | 139,988,310,462 4/1/13
70,436,194,079 68,878,088,111 47,311,020,659 | 140,080,570,835 5/1/13
69,862,839,546 68,410,427,664 45,942,040,198 | 142,353,451,768 6/1/13
64,183,989,450 62,853,791,324 43,431,513,552 | 126,250,798,015 7/1/13
60,832,518,256 59,579,836,043 41,299,300,849 | 120,334,985,591 8/1/13
62,566,107,903 61,411,376,263 42,770,200,731 | 122,799,731,922 9/1/13
73,340,943,883 71,963,657,938 48,611,589,032 | 144,647,418,624 | 10/1/13
59,015,168,155 57,916,667,455 39,004,437,422 | 117,979,069,724 | 11/1/13
60,952,209,173 59,860,000,876 39,987,764,992 | 122,315,761,028 | 12/1/13
73,669,208,969 72,371,565,009 48,101,537,751 | 145,802,576,083 1/1/14
67,076,956,878 65,966,534,985 42,643,878,760 | 133,102,142,066 2/1/14
72,524,245,057 71,322,605,930 46,225,183,368 | 144,664,359,027 3/1/14
68,280,796,938 67,293,428,636 43,167,979,733 | 138,769,246,331 4/1/14
60,908,139,356 60,053,873,438 39,256,001,225 | 120,999,520,416 5/1/14
62,503,582,822 61,634,111,806 41,323,307,509 | 121,545,163,388 6/1/14
62,396,442,704 61,485,738,203 40,870,736,389 | 125,594,187,627 7/1/14
54,490,058,461 53,726,290,409 35,635,467,647 | 110,022,597,679 8/1/14
63,347,852,482 62,397,878,220 40,932,829,956 | 127,737,031,004 9/1/14
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85,894,459,430 84,508,247,885 52,321,222,720 | 179,773,966,068 | 10/1/14
57,564,418,805 56,747,146,475 36,614,308,861 | 117,221,722,481 | 11/1/14
73,230,653,922 72,239,910,602 46,212,942,711 | 151,227,187,689 | 12/1/14
70,546,439,832 69,521,167,748 43,942,931,312 | 145,967,451,912 1/1/15
63,890,971,122 62,988,255,565 41,378,039,644 | 128,956,722,832 2/1/15
72,130,857,861 71,150,892,751 47,236,178,748 | 146,930,365,690 3/1/15
66,244,079,656 65,313,013,982 44,100,765,197 | 135,100,825,729 4/1/15
61,346,125,749 60,507,640,729 40,688,765,820 | 124,053,296,852 5/1/15
70,007,802,041 69,117,706,307 46,783,817,688 | 140,996,283,341 6/1/15
72,339,237,698 71,378,594,720 48,662,889,293 | 148,169,726,767 7/1/15
78,070,833,614 76,925,552,851 50,677,202,042 | 166,274,299,915 8/1/15
71,366,477,828 70,418,351,343 45,702,391,007 | 154,093,415,363 9/1/15
74,451,104,170 73,435,962,981 49,097,404,003 | 157,233,844,660 | 10/1/15
65,246,912,719 64,360,984,239 44,120,815,953 | 136,600,221,059 | 11/1/15
75,937,814,030 75,030,252,185 51,172,553,816 | 157,406,395,050 | 12/1/15
83,643,021,382 82,669,057,651 55,142,686,318 | 176,819,335,064 1/1/16
82,887,891,497 81,829,366,397 55,486,630,036 | 175,784,534,989 2/1/16
80,312,239,018 79,333,075,357 55,694,858,172 | 169,048,622,724 3/1/16
71,520,651,207 70,704,946,879 50,257,169,212 | 149,141,889,153 4/1/16
70,308,482,914 69,446,360,311 48,664,063,405 | 147,605,063,175 5/1/16
79,125,640,620 78,156,442,245 54,546,614,485 | 167,320,244,297 6/1/16
63,767,369,371 62,964,368,750 45,430,077,592 | 132,294,822,817 7/1/16
67,381,053,717 66,572,626,484 47,996,454,768 | 140,776,450,517 8/1/16
69,125,776,333 68,286,735,254 47,977,679,221 | 148,379,547,728 9/1/16
63,886,636,379 63,153,219,640 45,441,044,571 | 133,753,542,095 | 10/1/16
79,647,883,951 78,738,767,602 55,872,093,345 | 166,295,295,128 | 11/1/16
71,504,312,845 70,782,354,624 50,892,900,691 | 144,695,399,396 | 12/1/16
66,550,186,808 65,852,741,391 47,376,209,358 | 135,084,677,297 1/1/17
64,829,174,335 64,159,771,672 46,056,857,272 | 130,560,302,424 2/1/17
77,983,596,178 77,250,011,983 54,349,686,179 | 158,651,112,163 3/1/17
60,657,700,174 60,094,101,225 42,077,715,001 | 124,628,496,860 4/1/17
72,204,918,247 71,510,952,879 50,517,489,959 | 148,091,110,069 5/1/17
77,513,404,204 76,830,882,983 53,616,294,670 | 158,938,395,359 6/1/17
58,741,508,134 58,215,334,797 41,284,495,017 | 120,322,296,128 7/1/17
65,686,039,603 65,085,512,650 45,874,476,670 | 136,139,275,703 8/1/17
61,054,949,986 60,549,661,116 42,929,088,519 | 125,181,877,476 9/1/17
66,882,918,990 66,292,560,663 47,860,558,374 | 134,383,834,287 | 10/1/17
68,267,742,190 67,644,140,349 47,976,401,247 | 138,341,657,036 | 11/1/17
64,191,131,430 63,632,354,193 45,103,484,609 | 128,174,250,113 | 12/1/17
76,324,740,027 75,623,010,668 54,823,906,401 | 150,615,453,358 1/1/18
76,419,830,458 75,671,928,493 51,072,123,355 | 159,350,317,333 2/1/18
75,028,414,264 74,326,670,014 50,233,798,107 | 155,022,429,736 3/1/18
67,831,683,955 67,221,226,575 46,173,569,155 | 139,393,230,178 4/1/18
72,062,432,246 71,414,293,461 49,742,932,497 | 146,795,329,926 5/1/18
75,594,331,619 74,927,709,125 50,734,747,552 | 152,997,419,274 6/1/18
61,182,973,223 60,568,939,776 40,609,397,995 | 127,683,786,665 7/1/18
65,160,616,012 64,444,574,523 42,194,347,254 | 141,328,927,697 8/1/18
60,603,657,502 59,915,063,040 38,657,830,642 | 131,012,097,385 9/1/18
89,225,970,312 88,199,711,813 54,567,928,406 | 195,965,606,997 | 10/1/18
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75,264,531,337 74,481,818,122 46,379,177,647 | 162,300,806,856 | 11/1/18
80,824,805,156 80,037,294,910 49,440,844,050 | 175,709,629,441 | 12/1/18
77,449,160,308 76,706,741,563 49,273,375,029 | 163,237,412,590 1/1/19
65,365,137,522 64,775,915,478 41,930,526,135 | 137,398,195,952 2/1/19
73,465,857,700 72,785,593,158 45,823,445,836 | 158,343,884,067 3/1/19
65,659,809,522 65,051,640,803 42,409,318,534 | 138,638,010,678 4/1/19
73,919,915,843 73,242,509,788 45,497,979,359 | 155,350,823,951 5/1/19
69,561,566,529 68,948,262,595 42,889,174,814 | 142,902,011,573 6/1/19
66,229,794,150 65,659,276,779 40,930,807,501 | 137,791,430,089 7/1/19
75,960,829,441 75,284,826,095 46,012,061,345 | 160,734,344,739 8/1/19
68,644,025,203 68,083,331,311 42,183,744,461 | 144,530,368,226 9/1/19
72,195,109,420 71,597,428,751 46,042,497,331 | 150,948,578,960 | 10/1/19
63,819,003,015 63,280,619,820 41,225,016,608 | 137,313,466,441 | 11/1/19
67,313,699,278 66,757,574,832 43,488,837,847 | 144,050,074,936 | 12/1/19
75,389,218,088 74,684,675,421 49,102,851,247 | 160,111,380,365 1/1/20
82,906,956,088 82,080,031,966 52,953,662,552 | 175,873,425,698 2/1/20
164,604,551,915 | 162,559,831,057 | 103,172,825,097 | 344,284,409,101 3/1/20
127,282,678,597 | 125,961,025,897 84,035,738,931 | 259,321,471,902 4/1/20
109,303,871,053 | 108,201,902,809 71,459,599,208 | 226,344,345,085 5/1/20
143,747,713,438 | 142,211,336,049 89,887,507,089 | 292,464,283,865 6/1/20
116,489,887,132 | 115,285,476,713 74,248,911,414 | 231,810,912,119 7/1/20
98,777,464,743 97,887,534,048 64,270,930,069 | 193,807,123,062 8/1/20
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