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Average Daily U.S. Equity Trading Volumes
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Effective Bid-Ask Spreads from Rule 605 Reports
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Displayed Market Depth (Bid+Ask)
Median Stock

$160,000

$140,000 N

$120,000 2 Al\‘\ A

$100,000 /W ‘fl ) W—\A,V
$80,000 M l

$60,000 l/\/J V\/\ /
$40,000 PN /‘/-\/\f,\’ i L\f’

NS

$20,000

$o T T T T T T T T T T
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

Source: NYSE TAQ Data 7

HiENDEHDIEK(2)

Displayed Market Depth (Bid+Ask)
Smallest 5th Percentile

$18,000

e \ [
212:00 A / \'\A M A‘j
$10,000 i ri r \v[ V\v/ v

$8,000

$6,000 -

$4,000 |J

$2,000

$0 T T T T T T T T T T
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

Source: NYSE TAQ data 8




FERL Y a— 5SS

HiEDEADEK(3)

Displayed Market Depth (Bid+Ask)
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NYSE-listed Consolidated
Average Shares per Trade
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Intraday Volatility
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VIX (Volatility Index)
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Market Order Execution Speed in Seconds
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Quotes per Minute per Security
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Quote-to-Trade Ratio
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Institutional Trading Costs (bps)

120 -

100 -

60 -

Basis points

40
m2Q2010
m3Q2012

20 -

Il. 7A)HD
iSRRI ROKE

20




FERL Y a— 5SS

miZD 53 E(1)

=a—IA—7L RGBS o s S =7

NYSE-listed Market Shares
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Dark Pool Market Shares
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