S&P Dow Jones
Indices

A Division of S&P Global

Contributor&fa&

Garrett Glawe, CFA
RI=IVT T AL R—

KEMMIEHERFID~ Y F

garrett.glawe@spglobal.com

Index Education

KEORKFRVLkMIEHTH 5
S&P 500°¢& DJIA®OD HEE%

EL®HIC

KEARBEKEOMAERT S&P 500 &4 - ¥ — v X TEKTE® (DIIA)

FEHICHRATRIBEGAKMBRE L >TWET, INHDIBEHFERE
SNz etk RERVMRATIGZRAET 2 HEC. KER— M7+
UFADINRT =<V AZFHET 2HENEDY £ L7z, £72. TN HDIE
#Hix, HRTRLMINL TV AIEEEES BT U /AN T 1 72 OERE
ELTOEREBRIZLTVET,

%&@ﬁi'iét 2019 FRFEE T, S&P500 ARV Fv—27 &F 5
FIEEDFHEEIF 11 I8 2,000 RILEBZTHEY., D5 H S&P 500 (C
Ry T 7IEEN T HIEREEIL 4 J6 6,000 BRI ESoTWE L, —A.
DIAZRYFI—7 T HBEREEDHKEEIZR0EBENILEL>TEH Y,
ZDIHDIAIC/Sy Y TICEE T 2 EREEIT 280 B FLICE>TWWE

L7=1,

t%@%it;%tfﬂPwOimm¢U% COEREBEXEDHTWH

F9, LHL. DIAICE WL DA DEANHY . BIZIEDIAITELY >
7»ﬁﬁﬁ%ﬁa@ofmi?oit\mMJSM%mxu%Em@E
HLTHY, 2021 F 58 26 HIC "‘Eﬁﬁzl%\b 125 AF 7R £ L7,
BEDLR—F2THERLIZLDIC. DIAISEET 2R EMMOEG &
. DIAZRYFY—7 T2 BREEDESLY E<L-TULET,

VAT IS&P XY - Y a =YX - A YTy U R LLC, A SICET 5 RTE, 2019 £ 12 A 31 H,

’ Lazzara, Craig. Sherifalssifu, &0 TimEdwards, [AWindowon Index Liquidity: Volumes Linked to S&P DJI Indices.] S&P &7 « ¥
a—>X-Av7Tv I RXLLC, 2019 % 8 A 29H.,



mailto:garrett.glawe@spglobal.com
https://www.spglobal.com/spdji/en/indices/equity/sp-500/#overview
https://www.spglobal.com/spdji/en/indices/equity/dow-jones-industrial-average/#overview
https://www.spglobal.com/spdji/en/documents/index-news-and-announcements/spdji-indexed-asset-survey-2019.pdf
https://www.spglobal.com/spdji/en/research/article/a-window-on-index-liquidity-volumes-linked-to-sp-dji-indices/

Comparing Iconic Indices: The S&P 500 and DJIA June 2021

Fo—Yryr/EEIEEKEER-oTWET, LA L, MmBEICIE. LUFD
SOREELREBWHDHY FT -

o ERERIN DX

o EABEDRZE

e MEXF—L

o LU X—FERK

o TT7VEAVEILR

o TJT7UR— TURR—=Y v —

ALR—FTlE, FTEDICHEKRMEIBROBLUSEER L., £ DERICHEE
BICDOWTHEY FTIFTERLET,

RN 7 -2V R

X3 1%, 1990 FLAEICHIT 2 S&P500 & DIA DRI/ 74— X
HFRLTWET, TONFIL, 1990 FDKEA 100 & L THEUL L7-H
wEArponmrs ~ OCHY. REEFREATD F—KL - UL —VIEBORART - X £
js&p 500 &DJ|A /;/- b’CT’FW‘c“#’L’Ch\i?O S&PSOO (‘_’_ DJle) U ﬁ-‘/t;ttitilaﬁ@/\"ﬁ—

EHICTHRTROES vERLTWET,
LHIEIEH E > T
3 KF1:BEDNT7H—2R
3000
2500 ——— S&P 500 == DJIA
2000
. 1500
I 1000
x
= 500
: 888%%8888%8880088888°°°88888H888“8H88
DIJA D % — 1 IFIF oI 3RRRSRSSRRRSSSIISIIILILIR
‘ - SE3333538535555033500R: 030050233525 8
[AED NS — > FR L REEISE P EREE R S ML E L EE TR R IS
T 3...
HiFT 1 S&P XY+ Y2 =YX - ATy IR LLC, 2021 F 48 30 HREDT — &, HHED/XT7 5 —
TUREHKRALBTCDO R =KL - UR—VICEDVTWET, BED/NT 4+ —< V ATFRDOER AR
T 2HDOTIEHY A, IERIZHPEBHOLZDICIRREINTWHWET,
INDEX EDUCATION | Core 2

HHOBRFOUY—F, HE. RUAX Y M2 FIFIB =611, on.spdji.com/SignUp TEHFL TLFEE W,


https://on.spdji.com/SignUp.html?src=DocFooters

Comparing Iconic Indices: The S&P 500 and DJIA June 2021

18R

M3 2 (&, 1993 FLUEICHIT 5 S&P 500 & DIA D 3 FE0— Y > 7 HE
EFRLTWET, HEORBFHIZ095: R ->THEY ., EFICEHWIEEE
TLTWET, 2001 FICIZMEEEA 0.86 £ TET L £ L7=H 2009 FELLIE
T REATFID 0.95 Z1ZIF EE> THRBL TLWET, mEHITAXRICENT
&SR T7r—< 2 EEFTHEY ., THREOZIIH L TIFEFRE
CrBRmzERLTWET,

...S&P 500 ¢ DJIA @3 KFx2:3FE0—-Y 7 1EHE

Ea— > oI ;g

L\Zkﬁ& 7:(\9 Té‘ //\ 0.96
TEEG DR EFFH/% 0.95 094
ELoTWLB 0.92

R

Eg0.90
0.88
0.86
084
082
0.80

1993
1994
1995
1996
1997
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021

HAT:S&P X7 - 3 —>X - A¥FT v RXLLC, 2021 F£ 48 30 HBEDT — X, EHD/XT7 +—
TURAFHKRILVETDO R—RIL - VR —VIZEDVWTWET, BED/ST7 5 -7V RIFROER AR
T H2H0TIEHY FHA, IRIFHBENO-HITIRRINTULET,

REINGBY 2—VE¢RITT14 VT4

MWIEHDOY 2=V IRIANICEVVEREZRL TLWETA, X7+ —T X
ICRKERENELDZELHY F LTz NERIIRINTWLWBL D IC,
= N H] - = -7 °
V- AR D S&P 500 Liﬂfl\i&@:%fﬁ@/ﬂﬁam T DJlA%j(mmC VYR AYE
TLBH NTF— —LLTWETA, BE30FOHETIEIDIANETT 7 b/ X7 +—4LL

SRICAZLELEL TWEJ,
LB o

EgHEHD U 56— > [t f

THIMICE A&, S&P 500 DRT T4 UT 4 1% DIA % FE>TWEITAH,
EHWICRE 2 & MIBHOR T T4 U T 4IXIZIERKEER>TWET,

INDEX EDUCATION | Core 3



Comparing Iconic Indices: The S&P 500 and DJIA

LpL, 830 FEDH
I TIEDIA 7’ EFT7
TR ZF—=LL T
3

BFEE DIGHT /¥ 7 4 —
VRIS Y
AN B Y, FFIC
2000 #6 A 75 2003
F6 HFE TOHRIC I
INTF =V XDED
AESHBAL

2000 #6 A DS T
S&P 500 D 3 DL
Fl x—>[FDIA £
Y6 76%% <. S&P
500 DIFFHEH € 2 %
—D7 x4 FZDIA
£V BH13%ED 27

INDEX EDUCATION | Core

June 2021
RE3: VE—VRUKRTIT1 YT 1D
HAR S&P 500 DJIA =
ERF—NL-Ya—v
14 45.98 42.12 3.86
3E 18.67 14.52 4.15
5% 17.42 16.48 0.94
10 £ 14.17 12.95 1.23
20 F 8.35 8.53 -0.18
30 F 10.60 11.16 -0.56
FXRFT14VT4
14 14.52 16.00 -1.48
34F 18.52 18.81 -0.29
54 14.99 15.52 -0.53
10 & 13.63 13.74 0.11
20 F 14.81 14.61 0.20
30 F 14.55 14.45 0.10
ERYE—VFEEZRFT1VT4
14 3.17 2.63 0.53
3F 1.01 0.77 0.24
5% 1.16 1.06 0.10
10 % 1.04 0.94 0.10
20 £ 0.56 0.58 -0.02
30 & 0.73 0.77 -0.04

*RZTFAVTAIE, ARF—2L - VRV DIEEREL LTERSNTWET,

HAT:S&P XY - V3 —v X - AT v RLLC, 2021 F 48 30 HREDT — X%, D7 —
TYRIEKREALBTDO =2 - URZ—VIZEDWTWVWET, BEDT7 4+ -7 X ITRDOFERZ R
HT2HDOTIEHY F€ A, RIFFPEEBNOIZDICHRRINTLET,

M 414, S&P500 E DIADIFEA—) Y TERNT y—T >V ADER
xLTHY, MIEROET X7 +—< VY RIASHICH A ILDEH BT L
ZRLTWET, 20006 AH 5 2003 EF 6 A TOHBICOWTIZ/ 7
=X VADENKELEALTEY ., BEEOLI Z—BHH /87 + —
TYRIIKELFEL WA EERLTWVWET,

2000 £ 6 A 20 HEF ST, S&P500 & DIA D 3FEBDERY 2 — 3%
NZ1N 19.6%, 12.0%ThH 77z, VA= DEIFT.6%ER>TUVEL
7o ZTDERFRT, S&P 500 DIEWELM LI Z—D7 24 FE33%E 70 >T
Wz—A. DIADRItE I Z—D7 4 bE20%TL 7=,

ZDHDIERMICHIZ>TIT NTILEREDOFENLAY . S&P 500 D1E
WM 7 Z—DBRZEIFEXRI2%ND LD £ L7, 2003F6 B 20 H



Comparing Iconic Indices: The S&P 500 and DJIA June 2021

£ TITIE. DIA DTEEIL2.25%ICE £ F >7-—7F. S&P 500 I 11.00%
DRBLETRELRY . UR—vDEIXBT5%E THAL £ L7,

Rk 4 3 ERIDERIERY X—

10.00%
8.00% 7.64%
B 0
6.00%
. 400%
S
\ 2.00%
|
* 0.00%
N
“+
?é -2.00%
\T NI D & b
R W -4.00%
A5 # T, 2003 £6
e -6.009
F#T/Z. DIA @ FE 6.00%
F(F225% IZEEF o -8.00%
/=—7%. S&P 500 /& 10.00% -8.75%
= s e N T WO OM~ND0VODODO A NMTLWW OO A NMSTLW O©ON~OWO O
11.00% DA W4 T & & 238888383838 888888888888888a8333388
NN NN ANANNNNNNN N NN ANNNNNNN
wo7

HAF:S&P X+ P a—vX - ATy ALLC, 2021 E 48 30 BREDT — X, BHD/$7 + —
IYREKFLETO =L - UR—=VIZEDVWTWET, BED/NT7 4+ —< > RTFROFER%F
HT2H0TIEDHY FHA, IERIERBEVDO-HICIRRINTVWET,

/YA FOY—

A \ SAENE AN v
S&P 500 & DIIA D smpwotmmw%mkgu<ob@3£@ﬁ&mb%Jiio!%5
Bt D DEE Tld, RIEHKOAY FAY —OEAZRLTWET,

LIFEE DB 5 s
S S&P 500 (. HFREXENIEEME (GICS®) ICHITZ2 1L DT RTDOEIX

—DENEINET, —A. DIATIE [DNEEXE ]| v x—F¢ [E#H]
EEISIL—THBRASNTEY, INBIEET - V3 — v AR K
ORY - a—r AEKRFYThAN—INTUVET,

INDEX EDUCATION | Core 5



Comparing Iconic Indices: The S&P 500 and DJIA

S&P 500 /£, GICS /=
FIIB11 oI ~NTDE
CX—DEFATLS
2% DIA Tlt [R2F
) wox—¢ [E
B EXEIN—TD%%
HEhThH3

S&P 500 T/t Z&)
BEIFIIAEEEICE D
THERZERD Y = 1 F
ZERTEI B0, DIA T
It ERGICIRMTIC L > T
BREHERD D 1 &
RET S

INDEX EDUCATION | Core

June 2021

714 POEREAED, MEROEZREERD LI DER->TVET,
S&P 500 Tld., FEVERABBLFMBEEEICE OV TESEMRO VA %k
ELET, PEORMMLEEIL, RITERBUCKMZEL CGHEINET,
FER] L 1E. MBS MENRSICEGITE A2 KA T L LWET,

A YA X —PRE L TVWEH%RAT, MHETERICEE NG WLERAICD
WL, BEDFERARRRMEE,» oA INEST, 1AM X—¢&
X, DEOKE. BFER. RUOBIFRERLEZIRLET, 1 v FAX—
PR ZRE L TV EI5E,. BEOAFTRMEFEE LT ENRIRAEL Kl
FUERECHYET, BIZIE 2021 F4 A30BADT </ D&
R E#A4EIE 1 J8 7,500 8 KL T L7ch, FENIRARG IS MFEE T 18
4,800 F/LTL 7=,

—7. DJA TlE, BEHICHMICL > THERERO 7 24 F2FELE T,
%R [ ERI108818] ot o> 3> Tld, RIEHICH T ABRBEIROY
4 FDOFEREICOWT, 4278V 7 FEFUZEITTERBELTWES,

S&P 500 Tld, #F7-apMEHRAT IO L LT, EHOBEEEELE
(UINZS, TREDIE. FEIR. ROFHEEKALFHL 0 0fAfL L) & IFTL
F9, 27250, BBFOBRBIRNINOOEED 1 DEmi-Iw R o7
ELTH, BEDBEWICHRAINEZDITTIEHY £H A

—7A. DIAICIE, ERXTEEEEETIH Y A, —MWIC, FEBITFTHA
B, HFHMNGEEZTRTL, Z2LORERDEVELZEDTULEHEED
DIAICIAENET, LA L. DIADIEHI=/N—X|L S&P 500 T,

H % #RA S&P 500 ICHA I N, £ D& DIA ICERAINS D THILIE,

Z DERTRIL S&P 500 ICERAICERF S M7-RFs ¢, S&P 500 D@ EAE

Eaml-L W2 &iIliwmY £,

S&P 500 I KEHEZERICL > TEEINTW S —5 T, DIA [ZHK(
FHZEERICE - TEEINTWEY, EZXERRFEHNIEELTHE.
BEADOIRA., 3—FRL—F - 772 a>oRYVEN, REHAY RO
V—DEEREICEL CRENAHR R ITULE T,



Comparing Iconic Indices: The S&P 500 and DJIA

S&P 500 T/t, ## D

June 2021

KE5:EHAV RS —

. . . B S&P 500 DJIA
AEEEEE (Rt T o i LRt A—%hN—F B
Bt FBH A wos—pg  DOEASRER (GICS) IBID el pw s e [
LB S DL L MOFRTORIL—BEGEND ) by s iz ns
E) FRIFTLS... INE A% F RSN ENE FRfmINE
DJIA O#RZFEIRIZ, EERNRIL—IL
B 4RI B 1 B — xS sHRE] ICEDWTIThNa b Tldk Ly,
e (GAAP) N—ZXDEHDEFHT  FHHHIFEBICRL, BHHEHABES
SZATHY., BIEOEERICENT ~L. ZLOBEROGVELEE
HINEEAEETEL TW B HTWBEEICR->TDOH, #IAA
BMENS,
FHRBEREMAECTT 2 EH
FTERE CKFLET) oZEn
FED M 100U ETHY, THERETHD6 » BICHFEATHAL
AEO&BICHI 2 5ESIRIE
250,000 K THEZHELH B
.77\ DA LZILIER STEERRROSH L & 10%
LTSI 4 FEHE B, HHTEE SN TUWEERKT  BICRESATLAL
BHHBENH B
AR FRERABD SEBA~DBMER
DR HT2FETIC12 pARBLTWVWS  FHICHEINTLARN
BELD D
EMEBLT, a—KL—F -7
BREMOBEE S avARELLLAIVI/TER  BECSLTEENTHAS
TNz
PUEI & (SiThN, 3B, 6 8. 9
YRR B. RU12 A0E 32MADBEHE ABISLTCEESNTHONS
TricEBE RS
L2 L. DIA D52 o AR ERES 31 EF L BLEESnCuAL (RROR
= Y— X/1S&P500 T Rl 6t LUETH B BETH B M| Dtsy s ORE 6 E5H)
HS7-&, DIA DAt KEERTHOREDDE, TR prkmogman, *KEH
£017/4 S&P 500 DEE AEHICOWTIZ, EXREE (7 AT B BERSDB. 0
BREMOAES 5 —L4 10K) . BEEE. 55, °

MEEZHLLTHS

KO LIBAESSEG | 7 & DR OE

12, BESOKREAYZKETHETL

CEICLB T DENDH D
B - N—x S&P k—&IL - v —4y MEEL (TMI) S&P 500
EMZEES KERKEZES KEFHEES

* 2014 FLUFID S&P DIl DN EAETIL, (4 UEHER OIS HRETLRA. TNLBEIE,
(BT 4 UHEHOBROEGEN T 7R ITEBESNF L,

o OSBRI RIRHIR O R A L TUL A REIR, ML NILOFBRAR SR MR EREE L

TRENHY £T, AHL NILOFEHRARSEMGEELEIL, ZNENORBICBIT2BEL LD

BEZHGALEGINMEEEED DR L H 50% R Y £7,

2021 6 A 3HOEMERY £9, FHERIEL VP ORELZEEITL.

‘’bH %I,

HAF:S&P X7 - Pa—>vX - A>T v ALLC, 2021 48 30 HREDT — X, RIFHBAEEHD

F-HIIRRENTLET,

mIHBRRE DEEMEE

INDEX EDUCATION | Core 7



Comparing Iconic Indices: The S&P 500 and DJIA

JEAHID#E Y, S&P 500

(LK [EF D AF 123 500

HTEBEEIA T E—
7. DJIA (/30 #1
LMZAL ST

0

DJIA /#1896 #£5 5 26
H IZEH 5645 & 1.
C it S&P 500 DEH
DS X 15 60 FELLE
LEITH B, DIA (1T
BICRVELZHL T
3

BRI D IF AR T
—%%£23&L DIAD
B AT HFITEEE D FIT1E
& FLAEIL S&P 500 D
FNnoFE LEA>TLE

INDEX EDUCATION | Core

June 2021

RO

% 6 Tlt., S&P500 & DIA DFHERL TWE T, ARDEY, S&P
500 |3 KEDKF 500 (L THEEAINTWLWS—F, DIIA X 30881@ L
MEAXAAN LN TWER A, TIEHRIL. KERFICE T ZREVEREE S
N=F LI ICEFFEINTULET,

S&P 500 |Z(FIR7E, 505 DREMSAIT & 500 DEEASENTLET, 2021
F4730BFRT, S&P500 ICIFEH D> =7 - 7 7 A% FHDOHENS
HHYFEFFT, Zold, TILT7 7Ry b T4XﬁAU—\7iV7X'
J—FRL—> 37, FL—vavy, ROT7»yE—7—<—
T9,

—a2—X . 3d—

DJIA (£1896 F£5 A 26 HICEHE I E Lz, ZMNiL. S&P 500 D
BHEARBEND60FELUEEETERY £9, DIAIZFESICEVWVESLAZE
L. ZOMICid, HERKLRD &L B4R HEEMEE £ L,

BN ORHEHERT — 22 R 2 & DIA DATIMIEERDFE & hR
(L S&P 500 DN 5% EREl>TWLWEY, DIA L, S&P 500 ICHEA AN
LN TWEE L DRZEMTE LY ERBEORE LT IL—F v THIRTHEHS
NTWB7H, INIFEARTHIEERET, MIBRICIIERE, 7y 7L
ﬁﬁiﬂfxu\E&@A%ﬁﬁ@@iﬁ%ﬁ@¢ﬁwk®2%2mmﬁ
FiLEh-oTWEd, BEIC. DIAICEIT2 10807 = 4 M
53% &> TH Y, S&P 500 D 28%% A& < ER->TWET,

ﬁyﬁxyﬂwf"%tfi BRMINZER (EERVOFH) ICEDIL L,
S&P 500 D AHAMENICEISE A >TWE T, —H. K EEREEE
iﬁﬁ#vvyl7m—1$ﬁﬁ5t DIADAIEZER->TVET,
DJIA O EZHF][A] ) (X S&P 500 % 0.4% E[A] > TWLWE T,



Comparing Iconic Indices: The S&P 500 and DJIA

TR KIS
BIL TIt, HibRasE
(FEERIFHE) ICE
o< &, S&P 500 D
DRI E)Z E 4o

Tuna

—7. KIGEEEE
FllIBEmF+ > 2
TO—1EEXTREB L,

DJIA D75 7'EE & 4 -
T3

DJIA DA74F)[a] Y I+
S&P 500 % 0.4%_£/5]
>TUL3

INDEX EDUCATION | Core

June 2021
B3 6 : fH DI
HFE S&P 500 DJIA
K 500 30
R EAIREL 505* 30
HHF®RA 19573 H 4H 1896 ££5 A 26 H
RUOEER 1928 1 A 3 H 1896 £5 A 26 A

BRSRAOREIE (BAL:100F FL)

TFHME 73,797 340,792
R 30,148 204,962
RAfE 2,206,963 2,206,963
R/ME 4,585 39,007
RABARBIROT A b (%) 5.86 7.75
108 mOT = A b (%) 28.29* 52.93
TPV EAVYENLXT

BN E (EH) 39.90 28.80
KRAENEEER (F18) 22.39 20.37
HRAmHE & SR 4.06 5.20
RflFe L= R 2.76 2.73
BREF vy a70—fFR 26.42 31.29
BEHAEY (%) 1.40 1.80

* S&P 500 TIFIRE, BRDOY 27 - V7 REFOBENSHBYET : TILT7 7Ry b, TAZXAN

J—, 74y 2ZRX-a—#FL—¥3y Za—X-a3—FL—arv ROT7VyE—TFT—<—,
TIL77XNy hDAKE CHRIZ1IDICFEHOHNT

** 11 DR E 10 DEEICE D CHETT,

WEd,

**+ SQP 500 OMKMNEGEER (F18) RUEHFE
HRAFE £ S &K,

N (RE) |« WM EERER,

Y ix 2021 £ 48 30 HREDHKETT, S&P500 DOk
ROBMF v v 270 —ZEL 2020 F 12

A 31 BBREDHIETT, DIADTRTDT7 7 XAV ZIINX($ 2021 F 4 A 30 HREEOKETT,

HAT:S&P &Y - ¥V a =Y R - A ¥ T v X LLC, 2021 F 45 30 BREDT — 4,
TV RIIEROBERERAT 2L OTIEHY £ A, &G

R EIER

N\

=

KIZ. S&P 500 & DJIA D ERIFE

SEAEH DD

BEDIT +—

ICIRRENTVWETS,

| CEBEEXICOWCHALEY (HRT7%
S08) , 1997 A5 2020 X TOHMEICH LT, MIEHO EHEFTE R E
%@ﬁﬁ:k%@%i@<swpwo#4%%T%ot@

12X L T, DJIA

1£5.82%CL7=, LA L. BRFEOFTENREXRA B5EL, S&P 500 DHHE
ELT%%LTDi¢ WEFI9EE S X DIA DEREIRE Z NITE5E

FICEBLTLWEEAN, DIAI

XA G WD, BEBIROZE

Eb‘ﬁ%ﬂﬂi FRFTBRERIRES LRI LIIRY £7,

DJIA ICH T 2B HIRDE

ﬁ%t@UiLtoIﬁvy%—twuﬁbuﬂ—wx7¢-z-

ZFE (% 2020 &£ 8 A 31 HOHES| BtARTIC

OIS



Comparing Iconic Indices: The S&P 500 and DJIA June 2021

L, 774 —=IIRbY 7Lz, LA4t€F Yy T2 /0Y—XIIR
hWUNFTT I - AV R—FaFrhZENETNHEAINE LT, 2D L
D BRERBIROEENMThNI-ERICIL. DIADERKBIRTHD T v 7L
N1 ADKRKXDENERELI-Z DY £T, BHEOERKXLENCL Y.
DIAICEBIT2IEHRFM L/ X—Do A4 FPMETLELTZ, INERIT,
WFHEERIIBRASEROEEZITHY> 2Lk Y, BRIt 24—
v METZFS L &bt BRDOS ﬁ%ﬁmbibto

1997 #7445 2020 £ % Bk 7 : FHEREMEREREE (—FHR)
TOHEI-HE T, A o —HEOFEEEER (%) °
o ) £ [R5 7 ] B SR S&P 500 DJIA SEREGRROE
DTG~ A F (L e 2020 4.17* 14.72 -10.55
<. S&P 500 7'4.56% 2019 4.30 139 291
B o - DIHFL T 2018 4.77 1.13 3.64
2017 3.75 2.36 1.39
DJIA /X5.82% T&H - 7=
2016 4.69 0.00 4.69
2015 3.64 7.87 -4.23
2014 3.05 0.00 3.05
2013 3.27 10.91 7.64
2012 4.37 3.92 0.45
2011 3.64 0.00 3.64
LhL, EFDOTE 2010 373 0.07 3.66
EFERS L, S&P 2009 4.48 3.01 1.47
500 252 DIA & Y% 2008 3.87 9.77 -5.90
LELTHELTLS 2007 5.21 0.73 4.48
2006 4.54 0.04 4.50
2005 5.73 4.00 1.73
2004 3.10 10.20 7.10
2003 1.45 3.86 2.41
AT 524 DIIA 2002 3.82 0.69 3.13
DT 7 ALE L 2001 4.43 8.97 4.54
P 2000 8.91 9.85 -0.94
T 1999 6.16 23.11 -16.95
B EEIN & T 11
: j;; B 1998 9.46 1.62 7.84
it R E R
) 1997 4.92 21.42 -16.50
AECLEET BTSN T8 456 s 82 -
s *2020 % 3 A 10 HIZ, 2019 FR V2020 FOFEREROBENT v 7T —rEnFE LIz, ZDOT Y

7T — kTl S&P /R 6007, S&P R 4007, KU S&P 500 DR TOEAEIRD AN ZIZD

P M OEBREROEHSEICETIELWBERICOWTIE, SEPDI DIENEHAY FOY -2l L,

INDEX EDUCATION | Core 10


https://www.spglobal.com/spdji/en/indices/equity/sp-600/#overview
https://www.spglobal.com/spdji/en/indices/equity/sp-400/#overview
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-index-math.pdf

Comparing Iconic Indices: The S&P 500 and DJIA

TEHD T 4~ T
10 A DEHICA > T
WBEHIL, 12O

v 7 FDVisa D2 #H7E

(7THS

S&P 500 T2 FEHIZT
A FPDAE VT
BB3v1rO0Y7 D
Z x4 FI£538% T&H
Y, CHULEIREDEE)
BB IFITHSRE TP
51 JK9,000 /&~
#, S&P 500 DEFHF
G788 TH 5 35 Jk
3,800 E AL THLT
FrEEZATLS

BIBIMEIEH TH S
DIA icEItB~1 20
YZrDT A ML
490% TH Y, T
[AI#t ¥k (252.18 ~
L) %, DIA D30
DKM D EF
(5,184.54 L) Th
LTFEENTLS

INDEX EDUCATION | Core

June 2021

WCTIEFRERGEONRE LAWZ &I A RBL F LT,
HAF:S&P X - Va3 —>vX - A>T v ALLC, 2021 F 48 30 HREDT — X, RIFHBEEHD
“HICIRRINTLET,

437 10 $41R

ME8IZ, FEEDO VoA ML 10BIRERLTWET, MEHOV
A b EfI10 BIROMAICA > TWBEIRIEZ, <478V 7 D Visad 2
&ﬁTTTOCZTi BIEHICBITA <Ay 7 DT A FEAFIC

2if, BRETAVWLNE T oA FREAEDEZIZOWTRAL 9,

2021 £ 4 B 30 AR, ~ A 7 AV 7 b OFEIRFABREHMALER
9,000 & FiLTH Y

Z 16
S&P500 T2HEBICTV A FORKEVEHIFE AR ST
WEF, S&P500CHITB~YA 70V 7 bD7 x4 ME538%THY, &
NILEI O F B R AE LB TH 5 1 J69,0001E KL%, S&P 500 M
BETRFMFEEE CTdr 5 35 JK 3,800 18 FILTERL CREESINTWLE T,

DIIA IZHRMMNEIEHTH Y. EHCHITHEBIRDO 7 = A b IHKRMIC K-
TREVET, 2021 F4 A30BRE. ¥4 7 AV 7 - Okffil% 252.18
FILTL7z, DIAICEITERMEDT A ME490%THY ., Tl
252.18 F/L % DJIA O 30 ROk D A5t (5,184.54 FL) TERL T
HEIhTunET,

KF8: k104t

S&P 500 DJIA
BHICHED B EBHIchHE® 3
¥R ¥R
x4 b+ (%) x4 b (%)
X AF ATy RALR -7
7T 5.86 3 7.75
=7
J—IJILkw>y By o=z
A= VAS 5.38 . 3 6.77
TII—"7
Amazon.com 419 | h—L « TR 6.29
7Nz E 3.96 17 N 4.90
. =4 ay 7 .
A BR + C Bk*
TxART v A 221 | 7LV v 4.65
FRZ 154 | <2 FFILFK 4.59
N=gv— - NYyz
148 | R—4A4>7 4.55
1 Bk
JPELHY - Fz—2X 1.33 | EY A% 4.54
Javyry IRy TV RTF—R - Ry
1.21 4.47
E V4 =N
EY AR 112 | Fv 27— 4.43

11



Comparing Iconic Indices: The S&P 500 and DJIA

S&P 500 /4 DJIA /Z54F
LT, II=z=0—
g2 =X, g
B, RO as FFELR
Dt 52—z 4 —N
—zf PELTHS

T AT
&t K OEARR - P
—ERXRREDE 2 K —
BT =D
LT3

DJIA T/, 25883
%) vox—F& [E
Hi) PEFEZN—T DD
1 F0% E o T
B, fhbvizs -
2 = NGRS
EFE e g — 2 Xy
PES SVALTIAY Vvl N
Y

INDEX EDUCATION | Core

June 2021

*TILT Ry b AKRE CHRIZ1IDICEEDONTVET,
HAF:S&P X7 - Va3 —>vX - A>T v ALLC, 2021 F 48 30 HREDT — %, MEXIFFHBERN
DIZBIRREINTUVET,

22—

KIC, MIEHICBITDEI 82— 724 POEICOLWTRTWE X4,
(9 Tld. 2021 F 4 B30 HRAEICHB T ARIEHADL I X— - 74 b
ZRLTHY, MEHEOELIX— - T4 FOENKZTWEIZHE T
EJCIN

S&P 500 A DIA T L THA—NRN—T x4 bR >TWDE U3t X —
i, 33227 —Yar - H—EX EHREM. RORKRSBFRLL->TL
£9, —H. S&PS500 A DIAICH L TT X —7 x4 belg->TW5BHE
I3tV X—IF. ~"NVRTT, ®@. ROERE - y—EX Lo TLE
ERS

DIATIE, RBRFELIZ—DT x4 b 0%NER->TVWET, TDEY
Z—IEDIALBBRAINTEY, Kb VUICX T - 25— ARamihrg
NRtE 7 Z—%hN—LTWET, T/, HAEEHFEEE (GICS) IIH
72 8] EES/IL—7THLDIALSBASNTEY., RbYIcx7 -

Voa = v AR ION C OEEI N =T hN—=LTWET, X7 -
3=V AKEFERIIUTOL S BEBRER>TWET !

£y - P3—>X - aviRYy FEY (65 $#1K)
=& - V3 — v XTEKRTFEY (30 #%iR)
+ & - V3 — v JEEKRTEY (20 $#%i%)
+ X7 Y a— v RAREHRFY (15 $#8iK)

2021 F 4 A 30 HIRFE, DIA TIEIRBELI/ Z—DT7 A4 bH 0%E K->
TWET, LAaL, S&PB00 ICEVWTHEARFEL 7 Z—D 7 o4 MiE
25%ICE EFEF>TUVET, DIAICRBEBRMNEAANON TR LNE
LTH, RAEHEHVKERFZELIXKBLTWAZLIZEDY FH Y FH
Ao

12


https://www.spglobal.com/spdji/en/indices/equity/dow-jones-utility-average/#overview
https://www.spglobal.com/spdji/en/indices/equity/dow-jones-utility-average/#overview
https://www.spglobal.com/spdji/en/indices/equity/dow-jones-transportation-average/#overview
https://www.spglobal.com/spdji/en/indices/equity/dow-jones-transportation-average/#overview

Comparing Iconic Indices: The S&P 500 and DJIA

GICS wtr 5 — - 17

LA PPN T
R RIE T H 5 P
TBEDIC, =T
3 EH DT 2 & —Hl5
& EETHEEIR D HEIZ o
NTEETS

INDEX EDUCATION | Core

June 2021
F&ko: HRELNERE (GICS) ICBIKEIE—- A}
= S&P 500 mDJIA =
Communication Services m 11.2% -
Information Technology —21.3% 26.7% 5.4%
Utilities ™ go2-6% 2.6%
Real Estate [™§"o2-5% 2.5%
Materials I'I.%é/z% 1.5%
Energy -2_2032/" 0.7%
Consumer Discretionary _1%'37'%3% -0.8%
Consumer Staples —6'070./31% -1.4%
Health Care I ———— 17.0% -4.2%
Financials —— 15,79 4:3%
Industrials ﬂ 17.1% A
0.0% 10.0% 20.0% 30.0%

o g—vx4 b+ (%)
HAF:S&P XY - Va3—vX - A>Ty RLLC, 2021 F 48 30 AREDT — X, MERIZFHBER
DFEBHITRRENTUVET,

72—

MF10ZNMT HE, BEHOELI/ZR— T xA PeREDNRT7 =%
Y ZDEBRABELAICRY T, ZDERTIE, S&P 500 & DIIA D 2021 F
AR30BETCHIEMDNAT +—< v AFUERLTEY, X7 +—T >
ZIZWHTERE I Z—DFENAZTVEICERNSNTWES, T 2Tl
S&P 500 # R— b7+ UFELTHAL, DIAZXFY—27 & LTE
BLTWEY, AFTOEILITTRENTWLSD L S IZ. S&P 500 (FiB%E 3 £
TDIA%RERALI%NT 7 b7 4 —LLTWET,

COMEREBBTH-0IC, TITIFEREY - —EXR - w7 X —%fFIC
ERLET, S&P500 X DIAZFEEK411%T 7 b7+ —LLTEY,
BRI - Y—ER -7 X—EZDT T M7 5 —< > RTHF L T 49%
(=2.00/4.11) BBAL £ L7z, BEIFHICEVT, EAXM - H—EX -
Y R—EHGEREET VX =17+ —LLTHEY, ZDOMIC S&P 500 |E
DIAICK L TERE - ¥—ER - €74 —%1001%7 X —7 x4 k&
LTWELE, 207 X—EDIE. S&P500 DT 7 b7 +—< v X|C
XL TLIA%EBL £ L7z, —A. #BIRERIZ0.86%EBL L7 2D

13



Comparing Iconic Indices: The S&P 500 and DJIA June 2021

Z&lE. S&PS00 N EAR - H—EX - I X—DHETHRT+—<VAD
BUOSIRE L — =T 24 FLTWEZLERLTVET,

S&P 500 D/XNT7 # —< Vv RIZ2FBICKE CEHAL 7zt 7 & — (XIEHRET
IR —TLty TIMST =T ADITEAE L, BRI 2 X —
BT 2HIRBIROFZEICL DD TL T

S&P 500 /ZDJIA 7
D ANT = AL TCE N7 =<V RAICH L TRIARELKIAIFRAFTSE LI 2—1F. &

§~.f§f§‘;2jg‘7 Bt/ 2—CIxNF— 27 2—TLT, TRILF— - EI7Z—(IDW

D RNT 4= X TlE. E 7 X —BOOEEN0.10%D TS TR ERY, RT74—< vV RIZE
S LT A% Bt L 7= L e AR o 488 s L R
L F L7=7. BBREIROEZEN 026D~ A S REBWHT-7-8, BEfT

E~xAFRFEERY F LT

BRI, MERI0D—FBTDITICRENTWSE LHIC, v/ X—EDDE
£ (2.08) C#ImBIROEE (2.03) FZNZEN, S&P500 DT 7~/

BAR - —EX 2 =< VRICIFIFHFELLEBRLTWET, .
B3 T SN T g

A L TOZ/EE T, S&P % 10 : S&P 500 & DIIA @ 3 ERDFHE S Z— - TIRKE—Sr— & /87 +—2 > RIS
500 /t/dt 2 4 —3 — - u - .
10.01% 72 45— 17 = 1 ICS 2 S— Figes 82— Iz4 b (%) N7+ —TVRAANDEE (%)
FELTOE, Cots sep500| DiA|  #| wrx-EH SARBIR &5t
BTN TN T BARY - H—tE2R 9.00 19.01 -10.01 1.14 0.86
RIZL1A% L 7 WA 2439 2079  3.60 0.24 0.81 1.05
Jdiaz=4g—>av:
) 9.13 419  4.93 0.22 0.47 0.68
Y-
~NILRTT 1429 14.40 -0.11 0.27 0.23 0.49
E 2.62 1.29 1.33 0.09 0.10 0.19
N 2.85 - 285 0.05 - 0.05
—MEEM - Y—EX 11.02 13.44  -2.42 0.12 0.10 -0.02
; 2 % E ;
FAEE 11 0.86% H il L NEE 3.13 - 313 -0.02 ; -0.02
o =D &, S&P EESHER 7.07 8.27 1.19 0.07 0.13 0.06
500 ﬁ)féfztﬁf . #—' Ew =P AN ynTal . . -1. . -U. -U.
X e L H— DI T Eat 12.25 1444 219 0.00 0.15 -0.14
T — 7 RDEE & ITxLF— 4.22 4.17 0.05 0.10 -0.26 0.15
A== Dmg FLTE BYHTHL 0.01 - 001 0.04 - 0.04
== ST~ )
LIEETRLTRS A% 100 100 0 2.08 2.03 4.11

HAF:S&P X7 + Va3 —>vX - A>T v XALLC, 2018 F 48 29BN H 2021 F 48 30 HEFTOT
— R, BHEONRT7 =V REIKXFLETCDO F—ZIL - U E—=VCEODVWTWES, BEDRT7+—7
VA RDERAERIETILDOTIEIHY £ A, RIFHPENDOLOHIIERENTUVWET,

INDEX EDUCATION | Core 14



Comparing Iconic Indices: The S&P 500 and DJIA

S&P 500 /ZDJIA /2t
N, WREER O A
DN, JTEE, KX
INZT YT ED
T F I —=~DT T R
==&

...— 7 DJIA /ZS&P
500 /ZHNT, B,
HEF D K M LN
Ly ZlEERED T 7
DK =D R —
P —AAE

DJIA /A 77— F
TENE TR X4 T
B8, HIPESH4F)
[E] 0 DT 7 2 Z—D
TR — A
I EITER LD E
z5

INDEX EDUCATION | Core

June 2021

7798 — - TP RKR—=S v —

M%*k 11 Tk, 77 FHRET 58%E 3 FHD S&P 500 & DIIA O F

YYRY - ETIL - 7707 8— TR R=Y v —%RxLTWES, 184
ICR % &, S&P 500 | DIIA (CHANT, Pk LSOO, RENE.
BORZTAVTABEDT7 7R —~DLY AR—=T % —HRKEL A

TWET, —H. S&P500 (& DIA ICLERT, RE, EHFEY ., ROL

NLyYyPHURBEED T 77 R—~DIIAR—C v —HARHNEILLHEST
Wxd,

DIA X, FHEXCEZFEY D7 77X —~DLT I RAR— v —HKELR
S>TWET, DIANKBE T IL—F v THIFTERINTWDE I AR EX
e, INFHEATHDEERAET, INOLDIERIZE. HEK6ICRINT
T7VEAVEAINRETBT BELHY £3, 7-7-L. NEK6IxH HETE
DERICHITHA2HEZRLTWS—H T, HFX11IE3IFHEOHIT I X
R—Y v —%ZRLTVWET,

K&K 11 : 3EMOFH 779 &— - THRR—V v —

TIIF=2D 7798— TV RR=x—

YR BTN -T 78— S&P 500 DJIA =
IR U LB -0.04 -0.33 _
TRENE -0.08 -0.25

RZF4 VT4 -0.09 -0.19

FHOEX V& L -0.03 0.11 -
SR B L 2R -0.02 -0.09

BEL— MMINT ZRUSE 0.01 -0.03 -
e 0.04 000 | 004
Nz 0.05 0.06

MHICHT 2 RBIGE -0.04 0.02 -
R AEENY 0.04 0.09

I 0.14 0.27

LNy PHE 0.00 0.26 0.26

HAT:S&P XV - ¥a—YRX - AVTYIALLC, YRS - EFTNLN I TIOIHIKEAT 7V EA VR
NI4T 4 - YR - EFIL, k54X (MH4) , 2018 £ 4 A 29 B/ 5 2021 £ 4 A 30
BETOT—X, BHONR T+ =<V REAKNLETO =KL - URZ—VIZETVTVWET, BED
N7 =TV RS ROBEREZRIAT 21O TIEH Y FHA, RIFFHBEENDO/ZDHITIRREINTUVLET,

1

ol



Comparing Iconic Indices: The S&P 500 and DJIA June 2021

TR D TRV E
HEHLTEY, W~
LI N T =R
FRLTS...

Lo, s 1T
e R PHE SR B D
FHE DEF T
SZEiCL Y, BREFX
1Z1RIGHRIZFHE D
HIBFFIT 5 = & ERE
s

INDEX EDUCATION | Core

o

S&P 500 & X7 - ¥ 3 — v XTEMKFHIL &b ITKEDO KK MRMTELL
ThY., FRICRVESEEZBELTCWET, S&P500 (£, HRTEREEIIL
TWBELLOEFTRERTE ETF) . Ta—Fa7L- 77> RUZ
DDREL — 7 ILDR Y FT—7 ICHASNTWET, —H. DIAIZE
MakMmisich Y, MOTRVEELZFL, REMosLERSITav X
TLEBLTWET,

S&P 500 & DIIAIF & B ITKEDOKBKRTHER I NTE Y | WO &S
DYRY - )R=VEFEIFBTWET, LA >T. 2L OoHmHESIHE L.
MIEROBRPHEANUTWE EEXZNE LNETA, LA L, WEHK
ICIEERA GIEERA H Y. IR ISERERRDOK, V21 FORERE &
VeI R— T RR= v —REFELR->TWET,

WIEHIE, EMERORYFY—7 L THIAINTE Y, Xy v T7ERE
DEBEL LTOREERITIEHTEET, MIBHORVEERTS
ClTE Y BERIIFORBRICESCHIT AT Z EATBEICAY T,

16



Comparing Iconic Indices: The S&P 500 and DJIA June 2021

HTEER : RKEHIBDZ DD X > MCET 5 EER

S&P DJI (3. KEFIHEMhE H/\—F D4 BAAIEREZRML T E T, FIZIE SeP T F 2y
P 1500%FE 2 IE, REIER, AREIR. ROV TEREINTE Y BR#EROEENTWEY 12—
BEDEHE L ->TWET,

S&P T ¥R Py b 1500 52 = S&P 500 + S&P H AUtk 400 F5£8 + S&P /MK 600 5%

CDEVa—IL - T7A—FAHFERTHIEICLY, SPDI FFEDTHHZ LI X > & RT3 O
VIRY Y NMERABET S EARREEAY T,

REIR + AR = S&P 900 = S&P 500 + S&P H AUk 400 1544

FRAVER + /BIRR = S&P 1000 = S&P FAU#k 400 524 + S&P /INEUHEK 600 152K

S&P b —42JL - v —/4ry RIS (TMI) 1d S&P DI HWEH T & SR KERMIERTH Y . K
AIRR, AR, B, ROB/INEKRTER SN TWET, 2021 F£4 B 30 HIRAE. S&P TMI DR
PRIRENIE 3,884 82 E e o TV E T, 7z, S&PTMI (E. S&P O > 7R v bk 1500 5> S&P 500 @
BRSIRZ EIRT B0 NRN—XIHEB>TVWET, SSPTMI IZUAT D 2 DOERICHET 5 &
NTEET,

S&P h—& I - v —4 v MEF =S&P 500+ S&P O 7 — 3 VIEH

INDEX EDUCATION | Core 17


https://www.spglobal.com/spdji/en/indices/equity/sp-composite-1500/
https://www.spglobal.com/spdji/en/indices/equity/sp-composite-1500/
https://www.spglobal.com/spdji/en/indices/equity/sp-900/#overview
https://www.spglobal.com/spdji/en/indices/equity/sp-1000/#overview
https://www.spglobal.com/spdji/en/indices/equity/sp-total-market-index-tmi/#overview

Comparing Iconic Indices: The S&P 500 and DJIA June 2021

GENERAL DISCLAIMER

© 2021 S&P Dow Jones Indices. Allrights reserved. S&P, S&P 500, S&P 500 LOW VOLATILITY INDEX, S&P 100, S&P COMPOSITE 1500,
S&P 400, S&P MIDCAP 400, S&P 600, S&P SMALLCAP 600, S&P GIVI,GLOBALTITANS, DIVIDEND ARISTOCRATS, S&P TARGET
DATE INDICES, S&P PRISM, S&P STRIDE, GICS, SPIVA, SPDR and INDEXOLOGY are registered trademarks of S&P Global, Inc. (“S&P
Global”) or its affiliates. DOW JONES, DJ, DJIA, THE DOW and DOW JONES INDUSTRIAL AVERAGE are registered trademarks of Dow
Jones Trademark Holdings LLC (“Dow Jones”). These trademarks together with others have beenlicensed to S&P Dow Jones Indices LLC.
Redistribution orreproduction in whole orin 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 theirres pective
affiliates (collectively “S&P Dow Jones Indices”) do not have the necessary licenses. Except for certain customindex calculation services, all
information provided by S&P Dow Jones Indices isimpersonal and not tailored to the needs of any person, entity orgroup of p ersons. 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.

Itis not possible to invest directly in an index. Exposure to an asset class represented by an index may be availa ble through investable
instruments based on thatindex. S&P Dow Jones Indices does not sponsor, endorse, sell, promote or manage any investment fund orother
investment vehicle that is offered by third parties and that seeks to provide aninvestment return based on the performance of any index. S&P
Dow Jones Indices makes no assurance thatinvestment products based on theindex will accurately track index performance or p rovide
positive investment returns. S&P Dow Jones Indices LLC is not an investment advisor, and S&P Dow Jones Indices makes no representation
regarding the advisability of investing in any such investmentfund or otherinvestment vehicle. A decision to investin any such investment
fund or otherinvestment vehicle should not be madein reliance on any of the statements set forth in this document. Prospective investors are
advised to make an investmentin any such fund or other vehicle only after carefully considering the risks associated with in vesting in such
funds, as detailed in an offering memorandum or similar document that is prepared by or on behalf of theissuer of the investment fund or
otherinvestment product or vehicle. S&P Dow Jones Indices LLC is not a tax advisor. A tax advisor should be consultedto evaluate the
impact of any tax-exempt securities on portfolios and the tax consequences of making any particular investment decision. Inclusion of a
security within an index is not a recommendation by S&P Dow Jones Indices to buy, sell, orhold such security, noris it considered to be
investment 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 receive d by S&P Dow Jones
Indices fromone 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 forinformational purposes based uponinformation 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 orotherapplication or output therefrom) orany 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 shallnot be used for any unlawful or unauthorized purposes. S&P Dow Jones | ndices 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, reg ardless of the
cause, forthe results obtained from the use of the Content. THE CONTENT IS PROVIDED ON AN “AS I1S”BASIS. S&P DOW JONES
INDICES PARTIES DISCLAIMANY 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 ORDEFECTS, THAT THE CONTENT'S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE
WITHANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P Dow Jones Indices Patrties be liable to any party forany
direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fee s, orlosses
(including, without limitation, lost income or lost profits and opportunity costs) in connectionwith 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 otherin orderto preserve the independence
and objectivity of theirrespective activities. As a result, certain divisions and business units of S&P Global may have informationthat is not
available to otherbusiness 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, includingissuers of securities,
investment advisers, broker-dealers, investmentbanks, other financial institutions andfinancial intermediaries, and accordingly may receive
fees orothereconomic benefits fromthose 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 norany other party involved in making or compiling any GICS classifications makes any express orimplied warranties or
representations with respect to such standard or classification (or the results to be obtained by the use thereof), andall such parties hereby
expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to any
of such standard or classification. Withoutlimiting any of the foregoing, in no event shall MSCI, S&P, any of their affilia tes 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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