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our analysis to the three most recent months.

3. The organizations participating in the SRO are: BATS Exchange, Inc.; BATS Y-
Exchange, Inc.; NASDAQ OMX BX, Inc.; Chicago Board Options Exchange,
Incorporated; C2 Options Exchange, Incorporated; Chicago Stock Exchange,
Inc.; EDGA Exchange, Inc.; EDGX Exchange, Inc.; Financial Industry
Regulatory Authority, Inc.; International Securities Exchange LLC; The
NASDAQ Stock Market LLC; New York Stock Exchange LLC; NYSE Amex LLC;
NYSE Arca, Inc.; National Stock Exchange, Inc. and NASDAQ OMX PHLX LLC.

4. We also performed a check on Minimum-Variance optimization. Due to the high
volatility levels of cryptocurrencies, we did not find any significant volatility

reduction.
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