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AP Market Structure Monthly 
  
MICROSTRUCTURE OBSERVATIONS 
  

• Overall trading activity continued to wane as 8 out of 10 countries in our equities universe 
saw lower month-over-month (MoM) average daily turnover (ADT); India and Korea saw the 
sharpest decline in ADT, down -27% and -23% MoM to US$12.5B and $8.5B respectively.  

• More adverse trading conditions observed in Thailand as intraday volatility hiked up 3bps 
consecutively since July 2023 to ~60bps. Conversely, intraday quote-size fell to year low 
level with max daily quote-size just shy of 600k shares. 

  

AP MARKET STRUCTURE NEWS 

Hong Kong To Cut Stamp Duty on Stock Trading From 0.13% to 0.1% 
On 25 Oct 2023, in the annual policy address by Hong Kong's Chief Executive, it was announced that the 
Hong Kong government will reduce the stamp duty on stock trading (payable by both buyers and sellers) 
from 0.13% to 0.1%. The goal of this stamp duty reduction is to boost the number of stock market 
transactions. Hong Kong’s government has not announced the effective date of this change. 
  
Tokyo Stock Exchange Starts Carbon Credit Market Trading on 11 October 
The carbon credit market was established in response to the Japanese government’s ‘Basic Policy for the 
Realization of GX’ which was announced February 2023. This policy introduced an ‘emissions trading 
system’ as part of the carbon pricing system aimed at achieving carbon neutrality by 2050. Overview 
specifications of the carbon credit market is found below. 
https://www.jpx.co.jp/english/equities/carbon-credit/overview/index.html 
 

 

Philippines Stock Exchange Postponed Launch of Short Sell Program from 23 Oct to 6 Nov 2023 
On 19 Oct 2023, Philippines Stock Exchange (PSE) postponed the go-live of the PSE Short Selling 
Program from 23 Oct 2023 to 6 Nov 2023, to provide market participants more time to prepare and comply 
with the rules. 
 
According to PSE rules, Short Sell orders must trade through exchange Trading Participants (TP), Day 
orders only, Continuous Trading Session only, no odd lot/Block Sales, and Uptick rule applies. 
  
  
  

To learn more, contact your sales representative or call our desk at: 

APAC +852.2846.3592 | CAN +1.416.874.0800 | EMEA +44.20.7670.4066 | US +1.646.682.6199 

info@virtu.com | www.virtu.com 

  

https://www.hkex.com.hk/-/media/HKEX-Market/Services/Circulars-and-Notices/Participant-and-Members-Circulars/SEHK/2023/ce_SEHK_CT_152_2023.pdf
https://www.hkex.com.hk/-/media/HKEX-Market/Services/Circulars-and-Notices/Participant-and-Members-Circulars/SEHK/2023/ce_SEHK_CT_152_2023.pdf
https://www.jpx.co.jp/english/corporate/news/news-releases/0060/20231013-01.html
https://www.jpx.co.jp/english/equities/carbon-credit/overview/index.html
https://documents.pse.com.ph/CircularOPSPDF/CN-2023-0056.pdf
mailto:info@virtu.com
http://www.virtu.com/
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Median used for all metrics
One minute volatility is calculated using the difference between the high and low price within a one minute time bin, divided by that bin’s VWAP
Source data: Virtu Financial
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Rolling 12 Months Avg October 2023
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China
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Median used for all metrics
One minute volatility is calculated using the difference between the high and low price within a one minute time bin, divided by that bin’s VWAP..
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Median used for all metrics
One minute volatility is calculated using the difference between the high and low price within a one minute time bin, divided by that bin’s VWAP
Source data: Virtu Financial
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Median used for all metrics
One minute volatility is calculated using the difference between the high and low price within a one minute time bin, divided by that bin’s VWAP
Source data: Virtu Financial
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South Korea
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Median used for all metrics
One minute volatility is calculated using the difference between the high and low price within a one minute time bin, divided by that bin’s VWAP
Source data: Virtu Financial
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Median used for all metrics
One minute volatility is calculated using the difference between the high and low price within a one minute time bin, divided by that bin’s VWAP
Source data: Virtu Financial
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Median used for all metrics
One minute volatility is calculated using the difference between the high and low price within a one minute time bin, divided by that bin’s VWAP
Source data: Virtu Financial
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Thailand
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Median used for all metrics
One minute volatility is calculated using the difference between the high and low price within a one minute time bin, divided by that bin’s VWAP
Source data: Virtu Financial
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New Zealand
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Median used for all metrics
One minute volatility is calculated using the difference between the high and low price within a one minute time bin, divided by that bin’s VWAP
Source data: Virtu Financial
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New Zealand
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Median used for all metrics
One minute volatility is calculated using the difference between the high and low price within a one minute time bin, divided by that bin’s VWAP
Source data: Virtu Financial
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Glossary

Volume curve - average of value traded during the month, per 15-minute time bin.
Intraday volatility - Median of difference between the high and low price within a one minute time bin, divided by that bin’s
VWAP
Spread - median of bid-ask spread of the index.
Quotesize - Median bid and ask size of all stocks in the index.
Average daily turnover - average daily value traded in the market.

Indices used:

Australia: ASX 200
Japan: TOPIX
China: CSI 300
Hong Kong: Hang Seng Index
Taiwan: TWSE
India: NIFTY 50
Korea: MSCI Korea 25/50 Index
New Zealand: MSCI New Zealand IMI 25/50 Index
Singapore: MSCI Singapore Index
Thailand: MSCI Thailand IMI 25/50 Index
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