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BAMEAN=Z L

NYSE 24.92 12.44
NYSE Arca 10.85 13.26
NASDAQ 14.15 16.07
BATS 10.00 10.35
EDG 10.48 9.20
BX 2.06 2.32
PSX 0.46 1.09
CHX 0.15 0.88
Z Dt 26.50 34.38

(BT BATSERHZ LY EEERL

1-(1)-3.Z DD AER

Tier1 $A4A* 120 S HEHE SR (2016 F 55 1093 41)

BRI (ML)

UBS ATS 8,089 15.07
CRSSFINDER 6,343 11.81
IEX 6,131 11.42
SUPERX 4,520 8.42
MS POOL 3,591 6.69
JPM-X 2,588 4.82
INSTINCT X 2,453 4.57
BARCLAYS ATS 2,247 418
LEVEL ATS 2,213 412
SIGMA X 2172 4.04
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40 The average close for 40%
the VIX peaked
at 62.6in Nov-08. i
35 N
v
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30 ) Feb 2014 lan 2015 30%

Velatility and off-exchange
volume are inversely correlated

25 1

20

10 10%
ug-06, 4.3b
5 5%
. ||I|u||||||I|||II|||I|||I||”|| o
S Syt
G“.’;C’C'G.'?O‘?“:"UO:‘?‘*—Tﬁ**fﬁﬁ"f.‘:f.**f."*fff"ﬁ*
P HETE S ES52ETs8 et yis ez begvtaivt
‘(Z‘LE(ZlLE(Z'LE(ZLLE<ZLLE<(ZILEQZU~E<ZmE<ZmLE(z

VIX Average Close = == Off Exchange % (TRF+ADF) ====-TRFs %

s Off Exchange ADV/ Industry ADV (in billions)

Notes: (1) Nasdaq became an exchange in Nasdag-listed stocks (combined Brut & INET) in August 2006. Nasdaq completed becoming an

exchange in non-Nasdaq listed stocks in February 2007.(2) BATS became and exchange in November 2008. (3) Direct Edge announced
deal with ISE in December 2008. Direct Edge transitioned fully onto its own exchange status in July 2010.
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