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MICROSTRUCTURE OBSERVATIONS 

• The average daily volume in US equities was 10.6B shares in November 2023, which was 
flat month over month (MoM) and down 5% year over year (YoY). 

• Trade reporting facility (TRF) share volume as a percent of total consolidated share volume 
was 43.6% in November 2023, up slightly from 43.0% the prior month. 

• Quoted spreads in S&P 500 stocks narrowed in November 2023 compared to the prior 
month, while spreads in Russell 2000 stocks remained at their highest level in 2023 in 
November. Excluding the first and last half hour of the trading day, the median S&P 500 
stock’s spread narrowed 7% to 5.0bps in November 2023 from 5.4bps in October 2023, 
while the median Russell 2000 stock’s spread widened slightly to 20.5bps in November 
2023 from 20.4bps the prior month. 

  

U.S. MARKET STRUCTURE NEWS 

SEC Adopts New Rules on Clearing Agency Governance  
In mid-November, the Securities and Exchange Commission (SEC) adopted new rules on the governance 
of all registered clearing agencies, including the management of conflicts of interest.  The new rules 
establish governance requirements regarding board of director composition, independent directors, 
nominating committees, and risk management committees, as well as new policies and procedures 
regarding conflicts of interest. The new rules seek to improve the governance of registered clearing 
agencies by identifying certain responsibilities of the board of directors, increasing transparency into board 
governance, and improving the alignment of incentives among owners and participants of clearing 
agencies. 
https://www.sec.gov/news/press-release/2023-236 
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To learn more, contact your sales representative or call our desk at: 
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