S&P Dow Jones
Indices

A Division of S&P Global

HhaE

Anu R. Ganti, CFA &3RE
SEETF YR (CFA)
KEAY F

TBHUIR B

anu.ganti@spglobal.com

Tim Edwards, {&+% (Ph.
D)
RER—V Tl 4
TR BUIR B ERE

tim.edwards@spglobal.com

Igor Zilberman
TALIR—

B EATS
igor.zilberman@spglobal.com

Research

TREIME DR « S&P DJI DIEHEIC
EENT BENE] (2024 )
T IT 47 <l —

BEAEEI T AT R T LE, ERICBEIZT OB ML —Z—
HINA TR R=IL ROy S TERERICESLF T, SFEIF

SEETE| 21T S MBS NE IS L T, MEDOFERME, mHFOME
M. RUOHEZOEBEEEZ L5 LET, ARTIE. 2023 FFRKDT —
Ao ETy7T—ML. S&P XV - Va3 =X ATV Y
Z (S&P DJI) HBEF L 7-i58EET 2 LISEEmRONE| E4 AE

LEL7, BRARBREEY 7 XACEREA TIChiz)Bon/ERT
X, HROEAMGICEVLWTTHREESMMOTFERLNEE>TWS

ZEDBLMIZRY F LT,

— S&P DJI DIEFTEE) T % E s D EXS | 2 DRRFEIM(E (3 2024
FICS0FEMLEL

- FEEEHEBOIAITE T EIEFAEILL TH Y. S&P DIl DR
mERICE T2 FREHEOFR(EZ 222 BH S 198 BIZiEZH1L
LTWxd,

- ST B/ Z—RIRUEBROEMAY. THHREL & &R
T5ECEELKREERIZLTVWRILICEREL T, b
DIEWIEST 5 EHFYOMMAEML TWD I LITERL
TWEYS,

REFOVY—F, aAXY FEDOXA—-ILEEZEHIEIH S on.spdji.com/SignUp



mailto:anu.ganti@spglobal.com
mailto:tim.edwards@spglobal.com
mailto:igor.zilberman@spglobal.com
https://on.spdji.com/signupjp
https://www.spglobal.com/spdji/jp/research/article/the-liquidity-landscape-trading-linked-to-sp-dji-indices/

TREME DR © S&P DIl DIgERIESEN T B EE] (2024 ) 202549 A

K3 1 : S&P DJI OEHMIESH T 2 EmD NG| E 3RIELL T 20%1E
L7

350,000
300,000
250,000
Jay
-, 200,000
)
i% 150,000
—
100,000
50,000
0

296,641
246,496

BB E A2 IR E s 2
2023 F£1 B~2023% 12 B 2024 £ 1 B~2024 £ 12 R

HAT:S&P &7 - Va—>X - AT v RALLC, 2024 % 12 A 31 BRED T — X, FHEMICDWLWTIE
#BotvysvarvESBEETL, REREFBENOZOICIRRINTWET,

BHCEEmORG | BmZAE - M52 &
HERLIEH

50 EFICIFIFEAEFTELED 2TA VYT v IR - 77> FIFIRE. HROEMMHIETEE
BB RZLTWETL Ny TERAOILKIE, EXEIRIEER (oW, EHBLTWB)
BEAR—ZIEROFARADIEKRESHAZELE TH Y2, INOAEDHITILARTH I LITE
V. 7074 78BREN Yy T7TEBRAOMADOHARICAY y bebl-odTARELNHY £7,
INoDX Yy bD 12l MHOMEREREEDRILTT, FIZIE RETIE S&P 500°(C
BET LM (e EBREET (ETF) YY) AHRSMOES|IFTICEBEINhTEY, &
NozlEirEht s 13T 24 FEREIAAIETT, LA > T, BRERIIEREOHEEIE
BNRICEZDZFEZFTMIT 52D, INE TIEIBREFNRLVIG| SN E2KEATEL’FH D Z25EF
DRENHY F LA, HIECZOREITHLAY F LTz, ERIC, KEKAHHOREBEIC
. BETE CHREI SN TV YKL ZIZRICKETHE VG KHZEEN SR> TWLET,

2
Lml

! Ganti, Anu, Lazzara. Craig# [Shooting the Messenger| . S&P &£V - ¥ 3a—>X - A VT v U A 2022%F 11 B 22 H

2 S&P 500 ICEENT AHHTD I a—F 277 7> FIL 1976 ICFRE I M. S&P 500 ([JEENT 2406 T DI 1982 FICEGI A E Y .
WOTHDEZF T a>IL 1983 FICEIG L, FHTDOETFIL 1993 FITHKES N, JA—NULAERTA vy TIRIERERKITTWE
T, AFeD [S&P 500 DEXF| TV R F L] D+ 3%, Edwards. Tim 7 £ & 5% [Active and Passive Harmonics: Trading

Frequencies of Index-Linked Products | . ~— ZREHIELS v —F L, 2024 ELEE SRS,

Research 2


https://www.spglobal.com/spdji/en/indices/equity/sp-500?utm_source=pdf_research
https://www.spglobal.com/spdji/en/research/article/shooting-the-messenger?utm_source=pdf_research
https://www.pm-research.com/content/iijindinv/15/4/23
https://www.pm-research.com/content/iijindinv/15/4/23

TREME DR © S&P DIl DIgERIESEN T B EE] (2024 ) 202549 A

£ 1 20X )y M, HIGEOMEBEE LT, FZXIE. The 500™ (I EE)T % ETF DXL
ElX. The 500™ I EET HRBMEDOEH VIS T AL I T LICLYZZAoNTWEHEENH Y
F9, INICEY, T—ELT—Prv—0OY—FT v b X—hHh—lF HHEBETDIE|IEHD
s COEEl (FIZRIL, The 500™IEEN T 2P F T a7 UNT 4 7) =4
HAEDEBIET, IRTITAT Y IHRNRICINZ S Z EMAIgEE Y £,

—AT, T—E 7= r —PREERS|Z21TO mHSINE L. BEES R mOMISE 2 &
B LTERLTWET, IO LATBICK Y FEHOMIE, BERPHE SoICEEHA
EDOHOLWLEENMBEITHEREIN, BREL ThHE2EOERAEN S E->TVET,

S&P 500 D & ) BIEMIIWNRHHZ BXRICKRL, FM R 22 -EmEmiEZ DIEHK
ICEREICEE L CWET, FRBOT7—EF T =2 v —D XD BHIBSMENEET DI & T,
ZDEADEIF I, HIHBOEENMRI-NTVWET,

L7eh > T, BBIBT— X ESEERG| 21T BT MEDFERE RTZIT Trl REkt
DEREVICEVELDBENG S Y F 7 —7RICET25EFE L TORELRIZLET,
Thbb, T—Er 7Yy =LV ELL [ER] §5MEBETE BHREZONKRTIHED
EBME, S oICIFIERESEmE TN OB T IR E OFENEA L Y BEICRIND EF
ALNET,

S&P DJI DIEHMICH T B IEHIBEEG | &

A>Ty RBADILAKIK, ETFHBOREICEENTLET, HRKETEZ <D ETFA' L
BLThY, EREERSORELILANTELNTVETS, MK2ICL2E. BHEEIEHNT
WAKEFIHFDOHR T, ETFOLEDHBIENEFEMLTUHWET, KFNILETOEREIETRES &,
IEHCEENE ETF (£ 2024 FICHWVWT, BEBEI SN TULAKELESHATESONI D 1 (E
i1 100 iE5 D 5 5 29:%) #HHTHE Y. ZDEEIE 2004 EH D 7TEFICEMNL TWET,

3 [ETF Impact Report 2025-2026| . A7 —hk + ARY—F « A VRIA AV - TR2IPAV b, 202558, —EDETFIZT7 V75747
IERAINTEY ., BRICEHLTWETAD, BREVEED KIS ITIERICESH L TWET,

Research 3


https://www.ssga.com/library-content/assets/pdf/north-america/equities/2025/spdr-etf-impact-report-2025.pdf

TRENEDIRIT  S&P DIl DIEHUES) T HEX5| (2024 ) 2025 £ 9 A

KK 2 : EEHR—RDBFRIE. LI5S TWBRIEEHEOHN I SN 1 2 HHTWS

35%

30% 29%
27%

25%

20%

15%

10%

5| 8 LAI1005F5 0 TETFA G ® 2 E4A

5% 4%
2004 2014 2024

HAT 1S&P X - ¥ 3—> X - ATy 7 XLLC, 7FI—LN—2LLC, 2024 12 A 31 AREDT — %, MFKIIFHABEND -0 IR
SNTWET,

T, BEAR—ZXDOWEIZIE, YA T ar, ESHICRETF2REELT DA T3V
REDEMEMbBEINTVWET, TOmmEHIE. EREDETFE—7ILDORZBA .
LXL oy PBINA U R—BID EERERR (ETP) 4L Lo BRICE TIEAL TWET,
BRI EE T 2HROETORENS | &£ L-MEMEZIRET 2720 (121F, HRALGEHD
B (A7 arvaE88) OEElIZEDLSIC/RI D ZHEICERT DLELNHY £T,

IBEUREES|E (ET) 53, BEEFEROEAIA1THhN IS TG SN TWLWBIERADR
FRIZTIVAR=— v —% T2 LD ICEKEFSNTWET, IET L., IEREESERITRIEHN
DEE (T L TERAMICEDRERERIGL TLWADICLE Y ARESINETE,

K& 31d. S&P DJI D2 THIEHMICEET B IET DARZRLTWET, CoF—%iF,
T30 nEHICEFZ L, 800 A LDIBEICEEL T3 1,614 DEHED 12 » BEIDEG 2%

4 TETP) &WS BEIT—MAYIC, EBEXCPEEIFTLIGESEA E ETF EEFNICIZEMUL TWA 00, EMICIZERIEEEFE>ZD
HOETFZ0EEEDHICTE-HDICFERINTVLET,

5 UTOERZSBEBFE L Edwards, Tim. % 0413 [The Liquidity Landscape: Trading Linked to S&P DJI Indices | . S&P £ + ¥ 3
—Y R ATy IR, 20249816 H,

6 BRAEBEXATDIETAED LS IFHESNTWLEAICET2EMICOVLWTIE, fEERZ ZBELLE W,

Research 4


https://www.spglobal.com/spdji/en/research/article/the-liquidity-landscape-trading-linked-to-sp-djis-indices?utm_source=pdf_research

TR DR © S&P DIl DI EEN S 5] (2024 £)

2025 9 A

MELTCWET, ZOMKREIKAEESEOMAZANN—=LTHY ., FEFITEDAMKAEEI T O
VATLE, BRRLODOHBESERE|I T AV RTLAERL TWETT,

E#& 3 : S&P DJI 58D IET

IET (10f& FJ)

BTV = At %4 F7vav ETP

K O [ &5 7 BR(E 45 21

S&P 500 273,454 117,870 143,922 11,662
&7 YIRS 8,486 7,603 150 733
S&P F AR 400° 1,203 943 2 258
I B ) 7 MR 4 250

S&PIASX 200 1,933 1,843 80 10
S&P/TSX 60 1375 1,313 7 56
kXt 42—

S&P 500 2 7 # — 158K 3,591 447 259 2,885
Z DDt 7 2 —RfliELL 1,920 58 163 1,699
&5

iBoxx /N A+ A —JL K{& 926 12 143 771
iBoxx & & EIR{E 817 10 38 769
Z Dfth

VIX®/# 7 3 v BB 1,319 920 134 266
Z OfthET D S&P DIl DIHEE A & 1,615 136 5 1,475

HAT:S&P &7 - YV a—r X - A v T v 7 RLLC, BYEBIEHS (FIA) | TL—LR—2, 2024 F 12 A 3L ABREDT — X, &%

X, &, A7 av ETPO3IDDOERAT I —OWITAMNCHEEINTVET, BEHEICIE,

BIETF A v N—XBIETF, RO EBERES (ETN) A&,

TeBHITRRINTUVEY,

T EEHBICE T EBEEIEOY AL, —aFR - TF7 v D [2024 Fixed Income Review |

ZLLC, 20251 B 17 H) LW THEShTLET,

Research

[/

NZZ R ETF DIEH.

LNLy Y

HBOBETIERVERLEENE T, 7> 3 > oficiz, BRISES
T2FTarve, BRICEEGHTELZETPOA 7> a v OmANEENE T, FMICOLWTIHNEERZSEZEL, MEREHBEEND

(S&P & « Va—vX ATy Y


https://www.spglobal.com/spdji/en/commentary/article/2024-fixed-income-review?utm_source=pdf_research

TRENEDIRIT  S&P DIl DIEHUES) T HEX5| (2024 ) 2025 £ 9 A

S&P 500 MENS| T a3 X T A

The 500 ISEH§ 2 SRAEMOIBHIRERSIEIX 273 BFVIEL TE Y MK I ITRIN
TWAIBEORTRELREEZEDTVET, /o, MERLIRIN TV D FFEFEHICET
% 50 J8 LB DIBIMND D KEDH The 500 hEHTWE T, Kk 4L, S&P 500 (EE)I %
BEmEZA 7RIS, BEIEDEINBEORREZRL TWET,

K3k 4 : S&P 500 (EST 2 i@mDEE|IE (&, 50 JB FILEM

140,000
119,440 117,870

120,000
Bl 102,244
E 100,000 88,668
# = 80,000
® *
Rlug
€ S 60,000
o 2
o
n
g 40,000
n 20,940 24,482

20,000 10,169 10,097

- - 1,840 1,565
0
F7 S ETF+ 7+ 3> T LaALy SRIETP LNLy PRIETP
= 2023 =2024

HAT:S&P &7 - YV a—>vX - AT v U RLLC, BWEGIERE (FIA) . TI—LN—2, 20245 12 B 31 BETD 12 » ABRD
2023F 12 A31HETD 12 » AEIDT —%, MFRIIHABHD/OIIRRENTWET, 2024 FDF 7> 3 > IET IER S N-EHIT
0.23fETH Y., 2024 FNFHE KL TWET, FHMICOLWTIEHEEREZSELILS W,

INLDOEMEROZNTNICIIHBORENFEL TE Y, ZNICLY HHESMEILRY
vaviE~yY L, AAMEORAERBI LN TEET, ThoOERERIT. HBH
BHOROHIBICYRIEBETESRLSICTRIL T, MiGHDEEZEAHL, TiEe
FOPREESHTVWET, COEBI T X T LI, ETEREY. 77 av vk E
BEEMEAATICEEELT, BETIRECEINICEST 28R EMELTCWVWET, 25
LU0 2ZE0mb EMATIL, MEk5 Al IEIN/ R TcRINTH Y, S&P 500 7217
ICEAEY 2EE | T3 X T LZRLTWET, —FH. KE5DEMICIE. S&P 500 H o k4
Lz (ko &—. 770 8—, BULBEDIER) IEHT 2RO IETZRLTWE
T, INODREPBIFI OIS L EZREEL TH Y, S&P 500 T3 X T LEED IET
FREEIZ 279 BRIV IEL TWET,

Research 6



TREME DR © S&P DIl DIgERIESEN T B EE] (2024 ) 202549 A

MESDOEMICEITZ T4 T EBRBIED DR (X, HEIGIBHENY X/ Bir%x B
CTHELCAHAIBEEMEL DY, INICKY ., H2ERICEIT2REEDEVTENRIOERD T2
AT HXRBDIEDAEICE>TWET, HIRIE, S&P500F 7> avo~v—7v b -
A—=H—EHYPTTILE - TOXR=2 v — ([REEBYRT) 2~y 2T 251 HY E
9, S&P 500 ETF D3cl) Fld. BEEDKRI > a VIR B VRV AZEET 7-HI1ICa—ILA
TarvEMATIEGENHY T, HDHWIE, EERERIIEEIREFICETFZFAL. B
SIREAN TIEKREUND EHETF £7213%W2FB L. KEFSGIRT LI-BRICREET S~
JAAXNY MO BI5ENHY £98 MERSOARICEITA2EEZRMEODHAY I, F
DEBDICT T BEBERDZENZENDODORAYITIKGFL TWET, BIZIE. S&P 500 Z KT
202 —%BYREETT A MITTEZ L&Y, HERSITIE S&P 500 #EHT 5
FTS&P500 7 XR—%FERTHIENARETYT, TDLIIC. TAVRTLEKRIZEITS
BRENSE L ZMERERECPHEHRMOALEE W7 XY v &, REMEDORY F7—2%
RELTBETHZENTEET,

8 F7#8d [The Liquidity Landscape: Trading Linked to S&P DJl Indices | #Z8BL 72& L, ZDOLFE— FTld, HEHPD S&P 500 FRENIET
AV ZTFLDIEKICOVWTERLTVLET,

Research 7


https://www.spglobal.com/spdji/en/research/article/the-liquidity-landscape-trading-linked-to-sp-djis-indices?utm_source=pdf_research

TREME DR ¢ S&P DIl DIeFK I EEN T HEXE] (2024 ) 2025 £ 9 A

K#*&5:S&P 500 TaAYRXRT L - IET #5F (BfI:10FNL)

F7vayv 5
119,440 117,870

o oy
e S&P 500 ICEE)T B

24,482 L

vyLnLy R LALy o
ETF =
10,097 1,565

HAT 1 S&P 47 - Ya—v X - AT v RLLC, TWEEIERE (FIA) ( 7U—LN—7, 2024F 1231 HETD 12 » BADT —
%, MFRIFHPAEMDOLHITRRINTVET, FHICOVWTRIBERZ ISR LT,

Ry T7EmREET7 7T 4 78BITTERT S

TAUT Ly —TRIIZDELBRWXTH S [The Arithmetic of Active Management | |
BPWT, @BREREZ NNy 7 FRET7 774 700WITNNICERL, B LoBEM I nih
BTIEFEANRT 7T 4 7HRERIFAR MEREBICIELT Xy P TBRZ T VX — /X7 5 — A
TEHEMEROITEL, LAL, WEOHHIEH - EEHTT, Py —7TKOEROEHAN D
5 REBICHTY —FEDiESZ N, - TR - FRm—IL L, @<HFABZTHHEVLE SR
Ry VTHRERIFIFEAEFELTWELA, —AT, BREHERZRE L. BRIICEE
TE2T70T47ERERIFELEFT, KEK2TlE, REBEISNTVWBRIAHEDOHRTETF DFF
HRIAEE->TWEIEZRLTWET, £7-, MKk 3. 4, RUS5 T, Ny 7EamzTE
BRISGERT 2MGSMENEBERICEML WA I Ea2RLTWETS,

BEESEMIZENIFEFRICIMEI SN TWVWESOTL & 55?7 580 Eﬂl’"‘]un%/%ﬁﬁ@'—% 5%
MEOTETIET 57010, BEIBEREEERS (YPA 7L ar0BaIciE BE)

9 B3 [The Liquidity Landscape: Trading Linked to S&P DJI Indices ] #Z B 72& W,

Research 8


https://web.stanford.edu/~wfsharpe/art/active/active.htm
https://www.spglobal.com/spdji/en/research/article/the-liquidity-landscape-trading-linked-to-sp-djis-indices?utm_source=pdf_research

TREME DR © S&P DIl DIgERIESEN T B EE] (2024 ) 202549 A

LB T 52 LT MESNEMOFYREHBEAEHET 2N TE2ET, FIzIE 16ER

LORELI-EBEERSZFRE L. FHOKBEIEN 2B LD 77 FEEXTHEL &

S, ZD7 7Y FOBE. RUOKE (1{EFL) 2 2FBOHE QERNL) THRIT S L,
FRIEGREBEIZ6 nBERYET, BHAA, EDLKIRIASFTH, EA HEE TEA]
EIOBRERNEEL TCWBAIEUEN H D7-0. [Fi9fE] HPHRBHNLHDOTH SIS

CEITERTARELDH Y 10,

X% 6 (X, S&P DJI DIEFIEEN T 2 ZEMmOING|IE L EEEO DR Z AR LEZHDT
To E7A LV ABERIE. BHENICBEWTE—DODT—ZKR4 Y b TRENTHY., EBERICH
IT2EBIEICHT AEEDLIIE>TCBMIFTESNTWET (0F Y, FREHEREHAMICHK
STBMIFENTWET) , EEBLIGIZBOMAIE. REINS F/ITEE S N5 THREHK
CBITERBFNBRIIVRAR =2 v —OHBEZHET 27-DICHEINTWETL, Fo, BE
R —X—DELMN—EREFET 2ERICERZTETH7H, ETP. &%, ETPF 7
vav, ROFHEEBREFRIGIEOMAN 1,000 5 FILUEDA T a vt v 7L %R
ELFEL7 (ET LEBROFETHAEROELZFER)

WIANOEERN1HICKY > a>% 100[EFEE L, B0 99 ADBRERN—ELTELTITRY Y a VEFET 5546, FHLT1HIC1EE
BILTW2ET2DIE, BMEMICELL THRERBAEBLZEITHRYET, =T v b - X—=H—PZOMOSHEERS I SMENEFET D
72, ZLDERRN—IAOERTIE, BLh5BRSMERCREPAOAFBICEANELD EEZXONET,

U AEERICFHFRINTWVWRIETOAY FAY—I-> T, EHERICOVWT, BEIELEEOMAZR CRBMTRAEL X L.

Research 9



TRENEDIRIT  S&P DIl DIEHUES) T HEX5| (2024 ) 2025 £ 9 A

KZK 6 : S&P DI DI EER T MO EEALEG|E

10,000,000
FRBEHAM
o 1 BRAXRN ®
o LA L1IH A
1,000,000
°1n AN HIE °
™)
o1FEL I
°
100,000 . .
— °
= .o °
»
I-Q ° () .‘ [ ] R [} °
i ® °
~ o ® o °
K ' .
# e® © °
™~ °
i ¢ "*o ¢ °
m eeo o hd
if( o oo
2 o
b 5% ° o
e ®e
[ ] ..
F °
o
100,000 10,000,000 1,000,000,000

BEMmEREIE (BA L)

HAT:S&P XY - ¥ a—>v X - AT v I XLLC, &lEIEHS (FIA) . T—LN—7, AERLEE/EEILF9ETHY . IETEA]
BIX1ERHOESTT, YV TNIEABRBEETZIZIETEGIEH 1,000 5 FILKRBTUVETE L, EERICOVT, FHREHR I

(BE/IET) x365 HTY, 2024 12 B 31 AREDT — X, NRFHPBHOZHICIRRENTVWE S, 5T MEhe LK EREFERAL
TWET,

M=% 613, BEFRTERSICNL TG OFERENMHBNS WVEROEmIFELII L%
RLTHY, 2 et —MoEHESEMAIER ICHBHLBRERICL > TG ShTWE:
TEDHEREINE LT

Research 10



TREME DR ¢ S&P DIl DIeFK I EEN T HEXE] (2024 ) 2025 £ 9 A

MET7IZLY)LAEI ODENAREEZRLTHEY ., NK6ICBEHINTWEILETOERZD

MEINTOAWVRERBEIORRE L, FIFORKOKEMEZRL TWLWE 12, 2024 FITH

e TommOREREAOFREIZ198H (K71 H) THY. BIFED 222 HH 5 10%
It LE L7z, RORBEOSVERADOELLL Y@L 2 TzZehn, BERETMNEF
32, FHREHEMIENABYEL, DINIBERY ., THId 2023 FICHE SN HUE
E—HLTUVWETI,

FR 7 : EmOREHRB O P R{EIZFEIAL L 7

250

222
198

200

150

100

REHEOFRE (BH)

al
o

0
2023 2024

HAT:S&P X - V3 —v X - A>T v 7 RLLC, WEBEIERE (FIA) . TIL—LN—=7, ARBREEREIZIETEEIE51,000 5 F
IWRBOY > TIVEBRA SN TWET, 2024 F 12 A 3L ARENT —XTH Y, 2024 FBFEDT—RICETLWTWE T, MERIFIHBEEH
D=DITIRREINTWET,

EER (£72138F) LEGIE0RY, ZOBREZHINAFHREHE[MICLY ., EAD
BEOMRBICBIT2EHORELERT SN TEEY, MK 8TlE, EEY 7 XFIKRV
A 7Y Yy T RIChiz2 T —2 &5t L TWET, ZOEHCK Y., BIZIL5%
Y., LALy DRETP, RUFA 7L 3> Tld, & s L TREBREOFRED LLEIIZE L Z
EDERTEET, TDZ EE, WEHBENEIHTH 2HIGZSNEICLBFAIZ N E WD
BELEELTWVWET,

M& 8 IFRIFALDENBLRL TWETA. T LEIE. TGS MEOBRICEITSE
X, BFOMBSMEOTEOEL (H2 0L, WADE{DEAEDLEICL Y KICTIZE
RLU, BFICIEAETLED KO BRIV ELCLAIRUEDNHZ) ICL>TELZAREMELH D & W

LTEIELET, A1, BFEmORBEHEIOFRENRBPLLILHEE. 2D LIE
?x SR L Y RIBICHZZVESEREREL TWVWS I EZ2RR L TWAAEREDNH Y £7,

2 RRREBT B0l CDE D R REIR. RESHSESMEMTIEAE R 2EaR0oTEREREOSE CHESATULET,

13 B3B8 [The Liquidity Landscape: Trading Linked to S&P DJI Indices] %S B 72& W,

Research 11


https://www.spglobal.com/spdji/en/research/article/the-liquidity-landscape-trading-linked-to-sp-djis-indices?utm_source=pdf_research

TRENEDIRIT  S&P DIl DIEHUES) T HEX5| (2024 ) 2025 £ 9 A

HBHWIE, Ny THY OMBESMEICL2ESERORBOLA T R L TWSATRED H
Vx4, WIFNICLTH, Mk 8 TlE. BEFEROREHENRIALT 5—F T, KEHKA
MmO/ A— Nk EmmOREHBEN2HRE LTEBLL WA ZEZRLTWEEWVD
SIFEICELEY,

Mk 8: EBES 7 ARUVEmMICL Y EL S RBFHAROPRIE

400 ®2023 2024 400 m2023 ®2024
350 335 350
—~ 300
2 300 —~
;§ 279 -~ 266 269
> 254 m
i@ 250 o 20
B 215 <
g g
S 200 193 o 200
= fw
R
T 5=
oK 150 126 131 ﬁ 150
110 o
100 100
M
50 40 50
2
i a: mm wl
. , m= [N
AETATA XKEKRK RIF4UF4 EHE so—su s *Fav LSLy PR ETP
o ETP

HAF:S&P &7 - Y a—v X - A>T v U RLLC, ZBWEGIERE (FIA) | TI—LN—=2, 2024 F 12 A 31 BREDT—XTH Y.
2024 FEBEEDT —RICEDVWTWET, HRIFFHEND/ZHICRREINTVET,

TEHOY 7 X —KRUERE

I X —=RIDOEEY —ITERLTEBFLVWEDTIEHY A, BIZIE. KEOEFEL I X —
I2EBB) T 5 ETF 13 1990 FRBEANOHFEEL TWE TS, /-, S&P DI DO+t 7 X —RlfEHK
OEBRIEHUES T 2 ETF CAYICEEYT 2 EEEIL. 20 10 FFATIZIT 3FISEML.
2024 F 6 AKRKFRT4,000fE PV ZBR HKEICEL X LS, —FHF T, S&P DI L7 % —

vy L 7ERIE. EETHBICEVWTHRELREZR-TAEEYPHY £, 2O LICBELTEL UTOLR— bTERICERL WL
9 : Edwards, Tim, Ganti, Anu R.. &0 Malinowski, Agatha %, [The Hare And The Tortoise: Assessing Passive’s Potential in
Bonds| S&P X7 - YV a—Vv X - AT v IR 202452 A,

15 Edwards, Tim. & Lazzara. Craig J.% [Sector Effects in the S&P 500] . S&P X7 - ¥ 3 —>X - 4 »FTv 7 X LLC, 2019 &£ 3 A

16 Nelesen, Joe. XU Edwards. Tim# [Natural Selection: Tactics and Strateqy with Equity Sectors| . S&P %7 - ¥ 3 —> X - 4 VT
v ALLC, 2024 F 7R

Research 12


https://www.spglobal.com/spdji/en/research/article/the-hare-and-the-tortoise-assessing-passive-s-potential-in-bonds?utm_source=pdf_research
https://www.spglobal.com/spdji/en/research/article/the-hare-and-the-tortoise-assessing-passive-s-potential-in-bonds?utm_source=pdf_research
https://www.spglobal.com/spdji/en/research/article/sector-effects-in-the-sp-500?utm_source=pdf_research
https://www.spglobal.com/spdji/en/research/article/natural-selection-tactics-and-strategy-with-equity-sectors?utm_source=pdf_research

TREME DR © S&P DIl DIgERIESEN T B EE] (2024 ) 202549 A

ETP (LHZEEMSR) OEGIZEIFZDIFIF 10FISEL, 2024 FXRFFA T 4 JE VT K
LTWFd, TORDHA4DDIHNSEP 5007 X —ICL2HDTT, HARAKIZIDRIER

IZ. B L7 KETHRBEG| I N/ EAL 100 3R D Z NZEND 2024 FIZEHE T 2 FHEEIED
HEEICEEL £,

I 2 —REROFBICHBITE2IIHEDOSL S 1 DOBELREIL. KEKRXDOELI X —K%
OERIEET 2 EYBGEIOMAIMEALI-ZETTY, INLDEYIIREICHIZY ., S&P
500 DREMET AV RTLOEERERESRE L THEELTEE LD, MERIICLD L,
S&P 500 Dt 7 X =R RO EBRLYDIEIRL 3 » B DRETES|IE 1 2024 £XRF TIC
1,000 BF IV EZBR, S5EFIALIFIFIM/ICILAL F L7

KK 9 : S&P 500 DY 22— - £BOEYIGIZEIIEML TWLWD

120

100

= KL

=
T

B3, AR OEYERGIE (101

80
60
40
20

0
Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

HAT :S&P &7 « Pa—v X ATy I RALLC, AT - v—AVZALEEIFT (CME) . 7I—LA—72, HEIZHBENDO-0HIZE
RENTULWET,

I X—RIEB|ICkY ., BERYTr Yy 7E I ICESILK 77O —F2BT57 071 7%
BRIE, MBICHTEARAZRGICKIZRT DI ENAREEELD—AT, RMLT v 7IZEDL
T7O—FERATARERIZ. £ X —ICTTEERNBIRORF RIS 52 EAAIEEL

7 —fEIC. S&P DIl Dt U X —RIEH R CVEBRIERICER T AmEmid. HREENBREE (GICS®) AV FRY—ICEWTHEIN
7 0EELTWET, GICS®TIE. ERSBANTEBHA DHEICEBHEN TREE L TaENICHEEnTE Y. ZofEld. ZTEE
YT TN—=T RICEZE, RICEZEIIL—T, BEBICEIEZ—CRhoTWET,

Research 13



TREME DR © S&P DIl DIgERIESEN T B EE] (2024 ) 202549 A

YEFIB, £, £ R —RUEEO KRS BAREECIEREAR /T + — < I LY
TOT47HRERIFELOD - zREILT 5 LT, BRRA~OKRELLEL T, Y14 X%
FEICHATEDIHECHELARERITO b AEEEAY £319, BTRA B, BERAA
BRI, H2WVIEHEREOBNZMHT. €7 X —RIEROREBEDILKICL Y., FHE2ED
Ry Fv—7 &) bl IN/AKET, MHEDERECMIERREZHET 2 &AL A Y
£,

LV IRSEHEHBEBOGE ERKIC, L YBRWEHO L 7 2 —3IigHR OV EERITEHRICEE) T
PBERLERBEATOREROETHRABIGIBEE CERINTWET, ZOHHIL,
LI R— O—FT—YavEREBL LI Z— - Ry FY—JICEEHT R L2 BETER
BRERN S, EBICEMNARADZ W IE~Ay PEMNICE D CEHHNABEEIICE TIIRAT
WE 9, KK 10 TlE. S&P DIl D4 s #uEE MM IC B 1 2 FHREHAE GTEAEIEHE]
WOBEY) OENHFEHEZ XL TWET,

8 Edwards, Tim. & U Lazzara. Craig J.& [Sector Effects in the S&P 500] . S&P X7 - ¥ 3 —> X - A/ T v 7 X LLC, 2019 F 3 A

1 Edwards, Tim. % O#% [The Value of Research: Skill, Capacity & Opportunity ] . S&P £ + ¥ 3—v X+ 4 »F v ¥ X LLC, 2018
F£10A

Research 14


https://www.spglobal.com/spdji/en/research/article/sector-effects-in-the-sp-500?utm_source=pdf_research
https://www.spglobal.com/spdji/en/documents/research/research-the-value-of-research-skill-capacity-and-opportunity.pdf

TRENEDIRIT  S&P DIl DIEHUES) T HEX5| (2024 ) 2025 £ 9 A

3 10 : REHAOhREIHIE, €74 — RURBEILICRE->TWS

450 103 250
=
400 o
& 350 @ 200
Z ® 8 159
~ 15
300 267 & 153
X S 150
& 250 I
= 107
S 200 i 92
= % 100
= 128 S
r 190 103 | 55 59 61
oK M 51
100 76 % 50
3
0 %) %) %) %) %) Lg- 0 # B | N @ £ X 0§ N
5 5 5 5 5 3 % B® owom H OB Y fﬁ
3 3 g 3 g 2 X E & @ & 05
0 0 0 0 0 H & AR IR A R
=) X (=} T X I B =
fa) n 2 ] ) A i K
a t o S 'l ;'DI g
i 05 8 ° 3 " T
(7] e} %) 3
250 230 - 500 o
o 450
4’5_3200 @ 400
o 167 Eﬁ 350
e
%150 = 300 263
7 % 250
e
oz 100 85 % 200 253
=R 14014
e 66 {iﬁ 150
oK e
T 50 38 = 100
612
[= 40 49
I & 50 47192425 25 31 I I
o 3, ewnnannll
) x 0 0 0 O =& X #EmEKRXNHLEXHE
2 g Q R 2 BEANEXEREEMEY 488y Y E
7 = g 2 g g3 A SENIRMNEL
e g 2 = = T Gape CEax b i
— &} —_ | ft N o= R
2 > & ) f: * ¢ X &
i & 5 \
o n )
o3
[7p]

HAF:S&P X + P a—>v X - ATy 7 RALLC, BYEGIERE (FIA) | TI—L/N—=7, 2024 £ 12 A 3L BREDT—XTH Y.
2024 FBEFEDT—RICEDVLTWET, I L D7 X —RIRVERIERICIEH T ERIF - b Z U 7 TCRREINIBERIEENT
WET, MRIERBAEMNDOOICIRBRENTWET,

S&P DI Dt 7 Z—RIEGEERICE T2 REHBEORREIL 128 HTL=A. ZOHEITH
BICICEBR->TH Y, KETIEH., EARTHERSELERNTKREBIZELS A>TWE L, &

Research 15



TREME DR © S&P DIl DIgERIESEN T B EE] (2024 ) 202549 A

DT EiF, BEBERHMEOKRIBHNSEP 500 L7 X —ICERLTHY, BRIIVAT A
HELEBRRFERMBOLr 7 X —1EHEZRL TLWAWZEICEE2EDEBEhnE 320,

FEROBERIIEETCLEoNTZH 0D, L UHWEFEO S&P DI EERFEmREWICHE 1T 57
FHEORREIZ6 HTHY ., LI/ X—RIERDIZITFEDOKEERY E LTz, T LA
[, WERHIEENBERELY T 774 7IEALTVWEZ EETRKR L TWSEIEEDLH
VET, TOZLlEBz o, FERVHUMNAGENOLOICEEN @Rz ERA L. MHR
BT ARBEOEAICEOVWTE I X—EDZMTT 5. HDHWVITL YA LRAEEZIT-
TWABZ EHERERLTWBAIEELHY £7,

S&P 500 D&Y 7 X —ICHE T A2 REPEORIEICIF o2 N RE o, REFELI/X—D
51 Hh o, NLVRTT - 27 2—0 216 HE CTOFBEERY £ L7z, FEEL NILTIE,
HWHIBITONAF T/ A2 —OFREHABITLERIVEL, Mo DEBTIEL VIERLBEEIAD
THNTWEZEZRLTWET, ZNICH LT, FEERC. FICMZETEH - A TIE
REHPENRL, TNEN263 ARV 440HER>TWET,

tEEEms (ETP) ROLEHTYNT 47 (ETD) . HICEYMZEEH S &£, S&P 500 £ 7

2 —EmDEAEIE1F 2024 FREFRTI3IBFIVEBR. 2019 Fh o 1 FAEML £ L7

2L, RZ 11 TE 2 oMoty 2—plNRZRLTWET, £/ Z—2FKICh7- Y EEIElX

BIMLTWETH, I IHETIREICERE 7 X —RWIEHRFEMt 7 & —DEG|IE DB MA E
Erhh-oTWEd,

20 Edwards. Tim. % D4b%E [Global Applications of S&P 500 Sectors | . S&P £ + ¥ 53— X - {5 v 7 X LLC, 20184 3 B

2 Edwards. Tim. % ®4b%E A Window on Index Liquidity: Volumes Linked to S&P DJI Indices] . S&P £ « 3 —v X - A v T v 7 R
LLC. 2019 8 A

Research 16


https://www.spglobal.com/spdji/en/documents/research/research-global-applications-of-sp-500-sectors.pdf
https://www.spglobal.com/spdji/en/research/article/a-window-on-index-liquidity-volumes-linked-to-sp-dji-indices?utm_source=pdf_research

TRENEDIRIT  S&P DIl DIEHUES) T HEX5| (2024 ) 2025 £ 9 A

K&K 11 : S&P 500 22 2 —ETP RU'GEYIDEEIEI3EML TW 3

4,500

KoL)

4,000

=3
&

S&P 500 7 % —ETPR UMY DEGIE (1065

3,500

3,000

2,500
2,000
1,500
1,000

50
0

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

o

BALRTT BAEELER L) B—HEM - Y —EX
BTl ¥— WEE WERE - —EX | o £
uREpE LREEE 4] EOIazfs—Yary -¥—ER

HAF:S&P X7 « ¥Va—Y X - ATy RXLLC, ¥hT - v—HhYZAILEBIFF (CME) . 7IL—L/N—=72, 2024 F 12 B 31 HIRED
T—%, MERIFIFBPEHDI-HICRRTEINTWET,

I R—RUVEBEOT IV NRT 4 7ERADOELOEEY X, THE2E0FHROMEKEZRL TL
EERFET, AMBHRAECREBEOALEICLY, BERIIEIZ—~DIT I RR—T v —
Z K UMEMISEMR LT KR TWBABRMUDLH Y £9, £7-. HANICH KT 5 ZER%
Emlic kY HRPOMHZESMEILIZIT 24 BREICHZHEE| 2B LT, €7 X —PEREICH
THERAZKRIBTEALHICAY, ZoZ L iEmBOMEREEEEDOE EICEML TWWE
ERS

=Rl

S&P DI DT AV R T LDRENEIFILARZHE T TH Y., S&P 500 FafmICFEET 25214
273 B RIVITEL, 2023 FA D 5IK PV EBIML £ L7z ZNISXL T, 2024 FREFRT
S&P 500 |[EE T HEMEELIEHR— b7+ UAFDEREEKRS (AUM) PEEIOEMIZ, 1
B FILERYFLTZR, INoDT—Eh b, WOhDFEREEEHT N TESE
ERS

2 [s&P Dow Jones Indices Annual Survey of Assets| . S&P £ - ¥ 3 —>X - 4 T v 7 X LLC, 2025F 7 A

Research 17


https://www.spglobal.com/spdji/en/documents/index-news-and-announcements/spdji-indexed-asset-survey-2024.pdf

TREME DR © S&P DIl DIgERIESEN T B EE] (2024 ) 202549 A

- Ry TEROFERII—BEBBNICA>THEY ., 2 TOERBICHhT-2F BRI O R R
fEl% 2024 FEI(C198 HE A Y, BiIFEA L 24 HELL A Y £ L7,

- tHEEHEROsVWRBIMEICK Y, fERREmENREOA EATZONTEY ., 2
TITATRIL—F—IZE>THEITTHL, ZNIEET 7T 4 7Tl WE
&

DT el
HRERICE > THERM SN2 B~ DOEBZHIFT 2 LTERTYT,

— S&P 5007 X —|f., S&P 500 DREMELT I AT LICEWTEEARKE ZEB->TH
V. bigkEma (ETP) RULEH T Y NFT 47 (ETD) 25 THEIEHN 3JKFILEHE
A TWET, BIEHEZIZEMNARRESOBEY —ILE LTI 2 —RUOEEZE
3283, BICT777 4 7TRERDOB CORBEHERDOATNS S 2T REN
BHITY,

MHBEE, F/ldrs2—T7708—¢cWof-LVliftani-t A MIEITS
ETP. &%), #7772 a>, RUOETPZREELTDHH T a v blRABLEWVIERAN—XD
V=ILFy ML, BERIIBOORAERIRT 57D ICKkA BEE TG %2175 2 &'
BRI > TWE TR, IBEN—X0mmEEsId 2mBESME L. +/ WEMTEEIT 5858
HoOT o T4 7THRERD O, Ny P 7BRAFZE NGNS - T R - K= FOKRE
RICEDEFTHRABBRERETERINTVLWES, 25 LIEBRARKREREICHBELTWS
. BEITHOZHRAEBEI TR TLOLKICET 2L &I, TDOBRELTEL S
Ty b= ROBEEZEZ L TCWVWDHZETT,

23 Ganti, Anu% [Creative Cacophony| . S&P &' - ¥ 3 —>v X - f T v 7 X LLC, 2024 10 A

Research 18


https://www.indexologyblog.com/2024/10/03/creative-cacophony?utm_source=pdf_research

TREME DR © S&P DIl DIgERIESEN T B EE] (2024 ) 202549 A

FEER : Xy Foy—

AMIBER TIX. BHBERSI2 (ET) OEROFM. FRAINBEREOME, KOG
BOFMZIRELET, £/, BRI EDL D ITERIN, FoEBRA Nz RL. B
FEMRHETREOERERICOVWTCHALEYT, 2Fe LT, BEEOHIZBRILETCEE
NTWEWL, F-ETOREINIBEINTLWAEWAEELH 57-5H. BEESREROIG|IE
EZ@ Nl L TWARIEMELH Y £, ATROTERITRENHBOEE|TH Y. FRFET
mISOEEFEEICEEFN TULEE A,

EHUREEIZE (IET)

IET £, BEICEET 2EROIG I HEBEORENMEZ MET 2 L5 ICRFTFINTWET, B
TR, =T v b A=H=PEE|ITEIIT I RR=2 v —%2BIFICA~NY T B7-0I(C
G| Z1T ) AN H 52 & T, IETOFEEMNLE, 22 TEBREmA’ TN O OREERREIC
[RFBY | ICEENT 2 EREL. BEEDEREIIZTOBENAYZICB TS M7 v
7 L7 —DORENTETESRL £,

7R © 100 %D ETF A1 ¥k 7=V 200 FILTEBl SN 3546, BEY 5 IET (£ 20,000 KL T
T, BEERIC. BIEWEGIICEET 2 IET (&, BXA| S N7 ERE| O£ x L is X e Es|
YA XL YIREINATWET,

LARLy PBRIETEF ROA YAN—=XBETF ([CEAL CTld. REmOEGIZEEICEYR L /NNL Yy JFE
KOMEHEZTLET, L7z >T, 200 FALTEBIENEZZTIL - AV /N=R - LANLyY
B ETF @ 100 #klx. IET @ 40,000 F/LICHEY L £4,

F7aroigs, ETOEEBZEZ -0, §F 72 a3 VEGIOAREEIA 7Y a3 D8
ETTABETIC, RIBRICHT 21 [T 4] FITRICELZHEET 5 & 0 ICRERFTIN/-FEHK
ZELE L7, FRAT S [@BUG] T3 RABRBREBERORLZ2F 7 a vICtd>THEL
B3 EDNFRENETH., KRBOLETOF T ay (FNoDA T a v EDIRKICE
BT BNERERAC) ICEALTE—DTALREEBEZFERALE LT, ZOTLRIE ¥hT -
* 7> 3 VEBIFE (Cbhoe) OMMBDOAF Fvay - 5427 - FEFTILICRE > T, Choe H
MEICIRETE2ZDH D S&P 50015 F 7> a VEGIOHESMEF YT L ZICL VRHE
NET, 0.23FBOFEHFBERAMFEAINE L1z, TOEXRIF2024FXTD 12 » AFICENT
0.22 f5~0.25F X COEMBATHBL L T ¥ d, IR, S&P 500 f5#8+ 7> = v OFH T L

Research 19



TREME DR © S&P DIl DIgERIESEN T B EE] (2024 ) 202549 A

XN 023 TH-7-BIlZBWT, BRMA 200 NILT, 7> 3 > OREETAAD 100 4D ETF
DA TavaE1OyY FEB|ILHEE. IETIZ 4,600 F/L=0.23x100x200 R &kl
ER

BHE L ETE

FERBICOVT, YIGIEHS (FIA) . 7L—LN—7 LLC, RUB4 & EIZERGIFTCR
BFETEDY 2 7Y 4 b e EOBRERD 5. BB EPEROFBICHET A AF AL T —
ZICT 72 AL, 2024 FBHAICH T 2EERICETE FLVETORSIEZESLE L, A
FRIBEABZEICIE. TOMOEBICHE T H2HAELFOEEIELEH TEFLTWWET, &5
IS0 A7 areLANLy PRETP (77> b B, /—F28T) 20T B5[&
NEREHO (T3 / vy - T7XAR—=2v—] OBREICSLC CEGISEZRAEL £ L7
LANLy SRIETP & A Y NN=XBIETP ICDWTIE, BB SN/ FALETOEG|ISEEICERD
LANLy PEROMESEZZRLTCWET (FIRIE P T LAALy YDA v RN—XE
ETP OEGIZIE. BBl SN/ BB T /XKy —DMEEZERT7-DIC3FEICLTVWE
EDP

HREIELEEHIC, BEMOKNLVETCOEREERS ZLIEEFEOBFFHBLAFLE LT,
INIZDOWTHLANL Yy VELIFTILXICEAL TRIRE RABROFAREZITWE Lz, BEOAXRX
T—RRA Y FOFEIIEOWTETPEE.ZFEL. ARFEHZBLU TEY LERFT T 3
YEREELTWET,

MmO AAN & IBER DEST

1614 DERIBREIEEINTHEY ., ZOLZIEHOEE| 74 VICEEELTWE Lz, &4
DEMIZN—X(FSEPDIMNRELIZHOTHY ., 2024 F 12 B 31 BIRED AV XFg
mOEHEAERLTWET,

U AMIE, 7774 7ICEBAINTVWRERINTLEHDD, S&P DIEHD 7 1
VATICHBIERERVTF—r LTI —HommraEnTtuEd, FEEIEZ. 2077
T4 TEHEA O ESEROEAEOE ERAETHD EHMTL Lz, INDICIEERIC,
S&P 500 ZR—RE LZA—Ib + A—NR=F AT 4V ITPhT7—EELEEDETP NEENFE
T, ZOURbMTIE, Q) ZLF¥ TN -ZI9RFzvy - F7vay ([7LyIR] F
7/3/)@t%& & (ETN) « (2) R 7 v 7HEDEBERE| (FNHRESNFRF

Research 20



TENEDIRR © S&P DIl DI EENT 25| (2024 4F) 202549 A

BEMETEEIN - DO TH-7-ELTH) . (B) SPDIIFE=FHIRKhHh-TELET S
[HWRAEL] IBHICEEBTABRRBREDT UNRT A TH#BALTWET,

—EDONYF—7IZD2WTIE, BLWVWEERBBARICANYF~Y—7 - UX—>Okk4 %A
HRLTWET, FIZIE, R4 BBETERREINDG (FLEFZENLDOBEII~NY Y END)
S&P 500 ICDWT, S&P DIl IFFEHKEZEH L £9, INollld, EBZEZ2E8TEEE
FHL, HBHWIE ﬁ%ﬁﬁA%@m%é@&%ﬁt%%@Eﬁ%wiﬁ M%*k 3 Z1EkT %
BRLE., EEBOKABRBERVBE~NYy Y, FMMEY2—v Xy b Ug—v RUb
— R Y R—=VIRER=T 3 v, FA—ORVFT—IBBCENEINTWET,

BHRHERC T o4 PO EREBBZIEHIIAICHhT Y P EanTWET, FIZIE, S&P 500957 = A
NEHICEB T 2E MmO 1L, S&P 500ICEE T A AETICIIEENTLERA (7L, &
NOOEBIINEKRTIOERAD [7772—] ICHE5LTWET) .

INA TR

CORETIH, £EENATRERENATAOMAERRELTWET, MADNNA T
ENSRDLEEEWIZTREIEZRNICEZ EHTENDI HDD, ﬂ&@m%tﬁx/
PATHEELRFEARIITTAIEENH Y, LI IHMELEBETIE, LVEBARFELR
FIRIBEEL B Y £5,

WBEIC S&P DI EXIES) L TUWV-EM T, 2024 F 12 BLUETIC EBERIEE - I3y F < —
JHEEBLIZHLDIFEEFICEFNTOWEE A, —H T, 2024 F 12 A5 T S&P DJI FE#(C
HE L TWA, UENICIXELR2EBHICESH L TWEmRIEEIcEEFnTunEd,

AN THERLIEEIIC, ZCTHAINATWEAET [P REREA2E1ET25481CH
WT., ZOHEHNLREZIBAEUDPHD2BALTHEWEBWES, DX, Hi5
SMEDOFICIE. RBICHEZVEDZHRET HERERDS LWL, BEICEEG|Z1TH 2 & TFEH
ExEDTLEIRERBFELET, ERICIZ, [T REPEICE TUIE2RERITIZ
EAEWERWAEMASWZ EICBET Z2HELH Y £7,

Research 21


https://www.spglobal.com/spdji/en/indices/equity/sp-500-equal-weight-index/?utm_source=pdf_research
https://www.spglobal.com/spdji/en/indices/equity/sp-500-equal-weight-index/?utm_source=pdf_research

TREME DR © S&P DIl DIgERIESEN T B EE] (2024 ) 202549 A

General Disclaimer

© 2025 S&P Dow Jones Indices. All rights reserved. S&P, S&P 500, SPX, SPY, The 500, US500 , US 30, S&P 100, S&P COMPOSITE 1500,
S&P 400, S&P MIDCAP 400, S&P 600, S&P SMALLCAP 600, S&P GIVI, GLOBAL TITANS, DIVIDEND ARISTOCRATS, DIVIDEND
MONARCHS, BUYBACK ARISTOCRATS, SELECT SECTOR, S&P MAESTRO, S&P PRISM, S&P STRIDE, GICS, SPIVA, SPDR,
INDEXOLOGY, iTraxx, iBoxx, ABX, ADBI, CDX, CMBX, LCDX, MBX, MCDX, PRIMEX, TABX, HHPI, IRXX, I-SYND, SOVX, CRITS, CRITR
are registered trademarks of S&P Global, Inc. (“S&P Global”) or its affiliates. DOW JONES, DJIA, THE DOW and DOW JONES INDUSTRIAL
AVERAGE are trademarks of Dow Jones Trademark Holdings LLC (“Dow Jones”). These trademarks together with others have been licensed
to S&P Dow Jones Indices LLC. Redistribution or reproduction in whole or in part are prohibited without written permission of S&P Dow Jones
Indices LLC. This document does not constitute an offer of services in jurisdictions where S&P Dow Jones Indices LLC, S&P Global, Dow
Jones or their respective affiliates (collectively “S&P Dow Jones Indices”) do not have the necessary licenses. Except for certain custom index
calculation services, all information provided by S&P Dow Jones Indices is impersonal and not tailored to the needs of any person, entity or
group of persons. S&P Dow Jones Indices receives compensation in connection with licensing its indices to third parties and providing custom
calculation services. Past performance of an index is not an indication or guarantee of future results.

It is not possible to invest directly in an index. Exposure to an asset class represented by an index may be available through investable
instruments based on that index. S&P Dow Jones Indices does not sponsor, endorse, sell, promote or manage any investment fund or other
investment vehicle that is offered by third parties and that seeks to provide an investment return based on the performance of any index. S&P
Dow Jones Indices makes no assurance that investment products based on the index will accurately track index performance or provide
positive investment returns. Index performance does not reflect trading costs, management fees or expenses. S&P Dow Jones Indices makes
no representation regarding the advisability of investing in any such investment fund or other investment vehicle. A decision to invest in any
such investment fund or other investment vehicle should not be made in reliance on any of the statements set forth in this document. S&P
Dow Jones Indices is not an investment adviser, commodity trading advisor, commaodity pool operator, broker dealer, fiduciary, promoter” (as
defined in the Investment Company Act of 1940, as amended), “expert” as enumerated within 15 U.S.C. § 77k(a) or tax advisor. Inclusion of a
security, commodity, crypto currency or other asset within an index is not a recommendation by S&P Dow Jones Indices to buy, sell, or hold
such security, commodity, crypto currency or other asset, nor is it considered to be investment advice or commodity trading advice. Closing
prices for S&P Dow Jones Indices’ US benchmark indices are calculated by S&P Dow Jones Indices based on the closing price of the
individual constituents of the index as set by their primary exchange. Closing prices are received by S&P Dow Jones Indices from one of its
third party vendors and verified by comparing them with prices from an alternative vendor. The vendors receive the closing price from the
primary exchanges. Real-time intraday prices are calculated similarly without a second verification

These materials have been prepared solely for informational purposes based upon information generally available to the public and from
sources believed to be reliable. No content contained in these materials (including index data, ratings, credit-related analyses and data,
research, valuations, model, software or other application or output therefrom) or any part thereof (“Content”) may be modified, reverse-
engineered, reproduced or distributed in any form or by any means, or stored in a database or retrieval system, without the prior written
permission of S&P Dow Jones Indices. The Content shall not be used for any unlawful or unauthorized purposes. S&P Dow Jones Indices and
its third-party data providers and licensors (collectively “S&P Dow Jones Indices Parties”) do not guarantee the accuracy, completeness,
timeliness or availability of the Content. S&P Dow Jones Indices Parties are not responsible for any errors or omissions, regardless of the
cause, for the results obtained from the use of the Content. THE CONTENT IS PROVIDED ON AN “AS IS” BASIS. S&P DOW JONES
INDICES PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY
WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE
ERRORS OR DEFECTS, THAT THE CONTENT’S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE
WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P Dow Jones Indices Parties be liable to any party for any
direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses
(including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of the Content even if advised of the
possibility of such damages.

S&P Global keeps certain activities of its various divisions and business units separate from each other in order to preserve the independence
and objectivity of their respective activities. As a result, certain divisions and business units of S&P Global may have information that is not
available to other business units. S&P Global has established policies and procedures to maintain the confidentiality of certain non-public
information received in connection with each analytical process.

In addition, S&P Dow Jones Indices provides a wide range of services to, or relating to, many organizations, including issuers of securities,

investment advisers, broker-dealers, investment banks, other financial institutions and financial intermediaries, and accordingly may receive
fees or other economic benefits from those organizations, including organizations whose securities or services they may recommend, rate,

include in model portfolios, evaluate or otherwise address.

The Global Industry Classification Standard (GICS®) was developed by and is the exclusive property and a trademark of S&P and MSCI.
Neither MSCI, S&P nor any other party involved in making or compiling any GICS classifications makes any express or implied warranties or
representations with respect to such standard or classification (or the results to be obtained by the use thereof), and all such parties hereby
expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fithess for a particular purpose with respect to any
of such standard or classification. Without limiting any of the foregoing, in no event shall MSCI, S&P, any of their affiliates or any third party
involved in making or compiling any GICS classifications have any liability for any direct, indirect, special, punitive, consequential or any other
damages (including lost profits) even if notified of the possibility of such damages.
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