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AgArlz | - i ] ] ] ]

A AR DA
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O Thomson ReutersoA] A|Zdl= F9 2759 M&A FE AF A5E o]&
st 200013 o] 3-9] QIFEH FolE AHE

[J 2008 o] % wiall 1,200 ] M&AZE HAYSH Zo= UrEB;% 737$GDP2]
%S AZ 3185tH M&A TFEE 20133 o]F FdiEe oS Holm 2015
5.8%° 23
O 2008 FAIFE27] oF 20008 ZFHET M&A A5E IA Fo

(] 201034 20154 71& M&A A5t 52 vl=, d=, T, L&l Hls| AL
e FFo|ARL GDP thH] HlFee Tad dEET w1 A9 fREE dERG
A JEbhd
O 20151 SKEQ 28 SK C&C Abo]9] o 272 (230€2]) 1= FHo= <l

3l 20153 GDP thH] HlFo] SiH Z o0& Fy
O M&A A% B Zd= JEET 2 FF02 el

dtEs 28 FAERG A4 S8 A4A FR o

O $guel M&A Ast A
Ax A2 AL ofygla ke

M&A AR+

[O2! 1-1] 20004 0|% Z|Lt2} M&A 0|
(9 4, %)
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<E 1-100 =2 =27} M&A 0| H|
(T 7, e, o)

20003 20053 20109 20153
)= 12,609 10,513 9,348 11,251
8= 4,341 2,971 2,670 2,778
A sl 510 1,930 3,576 6,034
dE 1,654 2,732 2313 2,452
Elen 367 319 1,004 1,195
= 2,139,077 1,673,972 1,331,557 2,877,477
S 486,776 326,029 175,559 442,148
= O 53,596 45,521 163,052 749,836
g 126,143 191,342 68,832 98,078
g 28,389 29,061 37,224 90,929
H] = 169.6 159.2 142.4 255.8
M&A 7T B 112.1 109.7 65.8 159.2
P el 105.1 23.6 45.6 124.3
g 76.3 70.0 29.8 40.0
gy 774 91.1 37.1 76.1
] = 20.8 12.8 89 18.6
N e 30.1 15.6 7.8 16.6
NS T 1.5 0.7 13 39
dE 3.8 4.9 1.6 22
L= 33 2.5 2.5 5.8

A} &: Thomson-Reuters DB

Lt Fo3o| SAZRM 2 oY S8

1 AZ 2 g

[ S8AUA = 72 A2AR] vl = 147]6 24 =42 tid<d

O v= t&d7], ZAgA Adzs viw 4 2EZES FAAY thste] 7

HAE BT AS AGHY

14) Thornton Matheson, “Taxing Financial Transactions: Issues and Evidence,” IMF Working Papers(2011),
p.12. http://sstn.com/abstract=1784582.
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A7 71 A B (short-term trading)oll T3 AhH| &= F7HATLEHN, F7

2 72N BHoE WAAA L.

= o
25U 2AAEES AW e 5 AAZSE FARE 24 19129 @

0] 20088 F6917] olF vlstels Z@A e Al ABEolof FThs s
oA A
0 MEASL A Aol ] FHYST or B AuSo] jsld) 24

AA e da7FedE And AL S
O ¥F9 ZRIFZA|(“Robin Hood” type tax) SHAAAIZF vl=re] AA|o =2
= & A7 olyd sieke TS AUt dAEE FAEHA ofysithe)
dcto] Bl o2 o AR

Fll‘

[ SEAYUAN = F87FF(financial instruments)2] Az 2L wjgholl tigk ZA|o]

T B 95 /39 SHEHY, F4, MY, mFERE, PAAFHE
AE, FA)ol el F3E 4 on FH9 FRE I3 F& Ja &R
= =2

[e)
= 95

O FAAHAE AdArid 59 1Y FrEEA FHEAY SH AR7H

of wet Bt 5 Qor BE FAANAS D FE QS| EA
5 QR §39 AdAAT H8E SE e
O MFNM FAANAE VAEAS BHEAT] EAFGAL, ZAADA
vl

&}t =7F Aol oudt AAE TP SEAE AEE] i
O ol#d =844 wWZol 204171 ml=eld SAANA Ao WM3rh As)

o]
.20

15) Ibid.

16) 1 o]% E3 OS2 Tobin, James, (1978) “A Proposal for International Monetary,” The Eastern Economic
Journal 4.3-4 | pp.153~9.

17) Goldberg, Michelle, et al.(2013) https://www.bu.edu/rbfl/files/2013/10/Goldberg.pdf., p.297.

18) Frank Holmes(2012), “Risk Of Going Hungary With A Financial Transaction Tax”, http://www.forbes.comsites/
greatspeculations/2012/09/27/risk-of-going-hungary-with-a-financialtransaction-tax/

19) Golldberg Michelle, et al.(2013) https://www.bu.edu/rbfl/files/2013/10/Goldberg.pdf., p.298.

20) Ibid.
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) FAAUNA A BRGE D AFAT

O okl AFaIEel, 1936 A=A FAANN BAE =AE Hze AN
O APt Yztaled, 1A AL Dujokel ARFIA0] ARG BEHO )
%

=
28 F §AE & Aolgta Ao, olHd 42 1984 Tobin: Hro}

O A ZAADNE AR 78 =AE e
o

N
)
m
R
i)
N
)
N
f
fo

O @ FAAHNA7E v 852 AHgshy] 9t ae] Aldde S7HIAE A

oleh= A
@ FUANAY 5 514 WAE AAAAZ ol A0

A she WAdE SaAZoRA, F
AN F714 FAE AAT F AL Aol A FAANAE AHA

21) Peter Gomber, Martin Haferkorn and Kai Zimmermann, “Securities Transaction Tax in France: Impact
on Market Quality and Inter-Market Price Coordination” (White Paper Series No. 11, 2014), Center of
Excellence SAFE Sustainable Architecture for Finance in Europe, p.1.

22) Goldberg, Michelle, et al.(2013) https://www.bu.edu/rbfl/files/2013/10/Goldberg.pdf., p.303.

23) Ibid.

24) Tbid.
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AU s AR EE dF AYE A
om 1= wu|¢tel 2] IHE AHYPYE Zo|A 2 Aot

(] AAAHAT2(Center for Economic Policy Research)$} wjAIFA| = LS 2E o8}
(the University of Massachusetts-Amherst) 5 78 o] ¢33 Mo w2 o]
oA 0.05% A& FHEANAE Aoz uid oF 353028 E AFlE

A o, ol 7R gk 7HdE & 5 U= Aol 20
O A 2009 A|=F Y WS Peter GomberS SHAYAE Fist= AL &

gjoln Atk B v S

rE

rr ol

(] 1989%d Summers and Summers(1989)27) 12|13l Stiglitz=28) F-8AI7ge] AUzl
A(excess volatility)y= A dom, ZAAYAM7E F7IAES AlAlA
NS ¥ ol SHAYAME A-Eul| E(capital allocation)ol| 4] &}
7] AdAEAN A BUE = HIXA op S Zloljgtal F
O ¢ Yoyt olge FAAUAZE @7 F7138 Aol &R
o= gxH= A
olg} FAR9)

O gz o g HAFLYHAEL, AUE ZHAZI O 71FFAZHALL v. H) ¥
g, @ AAFZE7IARNA v. A71ARAD R Q) 25425 FAA v
AT FAAhol oud Y & AJIME B4 H30

Y
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e

2
12
ol
filo
ol
o

i
rr

=3
At F=7H(rent-seeking) = Q1gF AHEH| O] oS A A =

2
-
=
o

S

N

O ml=e SEAHAM AMAEL 2 d F7|(destructive speculation)E HANSHAL Al
251de] AdS by fste] 538 Ad el 23S g Al S8

ojo] U= @A}t dAZtE 11 HEd H]Eﬂg}oﬂ H-g-o] dgst7] oo

AAAAZY B3l FAANA FostA & R 159 A ¥k 254

o
=
(¢}

25) SAAYA 2ol gk AMISE =l tlsA= Karl Habermeier and Andrei A. Kirilenko(2003), p.4.

26) Dean Baker, Robert Pollin, Travis McArthur, and Matt Sherman(2009), p.l. http://cepr.net/documents/
publications/ftt-revenue-2009-12.pdf.

27) Summers, L. H., and Summers, V. P.(1989), pp. 261~286.

28) Stiglitz, J. E.(1989), pp. 101~115.

29) Ibid.

30) Goldberg, Michelle, et al.(2013) https://www.bu.edu/rbfl/files/2013/10/Goldberg.pdf., p.304.

31) Ibid.
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2 SAAYANZE FA7Ee] ARl E(capital allocation)ol] %
%

Fg A7) Mol FEAFE DG £4AL B ol FRas
o wEAEe FUANAE RAUTE, FARD ohzh o Yot AA A

- TAHLS=E Schwert and Seguin(1993)= SdAAHAZ} FAE JAlsk= AHEH]E-

(capital costs)= F7HA71Al HEE Ao AANLS Aol F43E3)

O A &84 & ol9dl vt 22 FAA &S o= SHAUA
o wihgt

- AAAFANA Y ARE st e 3

SUAYA W) EAS0] FA8= 829

- olg)xu} tigke] ZAISkA}F Allen Atkins and Edward Dyl 8724171 521714 2]
H-5 A (volatility)= EHFA £ ZolH &

- 3 SEAYAE AT 2o EA QI BRI SAMSl o =8t

A ol3t siE A F dve FHE U3

- 3 SEAYA Fas A S Akt AYE SHA &= T no-trade

zone)S Sttty HAISHHE A, no-trade zoneWe] SHE] 7HELS A2 AR

7F Rk EA] QA HaL 2 AR < (arbitrage opportunities)©ll BHE-SFA] Al

Hol A =53tk =AE T8 E §86)

ChH &S Z0
[ SAAHA N tiet ZHEEL o282 o2s A3 gths 7hedl, o)A A3
Gl

HAE SAAHAG} BEst] D] BT Lioh PF ST E T
o

AARAZE Al A dFE AFHLE 24T v =

32) Thornton Matheson(2011), op.cit.

33) Schwert, W., and Seguin, P. J.(1993), pp. 27-35.

34) Goldberg, Michelle, et al.(2013) https://www.bu.edu/rbfl/files/2013/10/Goldberg.pdf., p.306.

35) Dale Brown(2012), http://www.advisorone.com/2012/10/04/a-securities-transaction-tax-will-hurt-advisors-an.
36) Matheson, T.(2011), op.cit.

M= 2% 545 2 ZHH|E ¢ 45



O o]Eo] g3t AFME, 199535E 20003 7kA1 2] ZAAZA HA wpA| g}
| 24& 5o AFE AP, FHAAHA Tt ¢

B FAANA FAARFS QA TFaAATL

stol] we}t AR HsE B
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N

N
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X
)
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it
bRl
i
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X
A
z
ofo
o
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i

ohal 337
- Yok Alzte]l EFdl wet 11 a3 ¥ A SISkt A A3
O ¥ Baltagi 52 2006 T® A5 Bk, S5 SHAHATE 0.3% A
0.5%= A4 Adx SAAHFC] 38 10y AT 74339
O obzd] F= gA=o] BA43F &9 Atgol] W=, 2007d TxE T2 o
Spake] AT, dEY FHANATE FAAY G FAAJ] S G

3}
=

[r

K

O W olo] 9hA] 1998 THE 3 SpAe ATE £F, A, BBUNT % Holg
o)A ol Foizl 1975ARE] 190437kA19] 713k Bke] 149e] AhA WS} Ak
ol o}FY FFS MAA Rgkrkn T
0 19 ATE FAANAE LA AHAATI Se] FAAY G| FolE

AThL sotE ATAEL, AT B4 el B 71k B oblol FAAR

Aol AT FAZ AT AL 7FsAol s Erha 2230

[1 ol ANA AFAF 2o=x, o AFA77E A=A, ofle 1 4%

AFZo] 747t FAsHE FUANA Pl BE ZAANR O JFEL

37) Hiroyuki Ono and Minoru Hayashida, “A Turnover Tax, Transactions Costs and Stock Trading Volume:

The Case of Japan,” Journal of Economic Literature(2005), p.4.
38) Ibid.
39) Thornton Matheson(2011), op.cit., p.23.

40) Eric M. Schmitterer(2012) http://gwbcenter.imgix.net/Resources/Evidence in Opposition to Securities Transaction

Taxes_The Case of Japan.pdf.
41) Filip Sramko(2015), p.56.
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<E I-11> SH7H2HA

o O — — =
B A _ . 4 %
= = B = ) 3
Roll(1989) Z=71E | SHAHA Hdl 208 | IS - -
Jones and o] o] =
Seguin m] = 1—_:] x{]zf]i]— 2d positive - -
(1997) =
{))&(I)ézsr;l(lzegség E= ZdAHA 2 fgsé?é i/t negative negative
5l. Q). o
Hu(1998) E 5 g S FdAEA 80 no effect negative
[€)
Baltagi £](2006) F ZAAYA 1d positive no effect | negative
Su and Li T SHA YA Aol 120¢ mixed - negative
Wargo?ggl Li =T FSAAHA Ao 6714 mixed - negative
Liu(2007) g SHAUA 4d - - negative
Liu and o) H 43 ¥ .
Zhu(2009) = A 23 21 negative - -
P = x i positive/ i .
Umlauf(1993) 29l s dAA A no effect negative
Sg;ﬁ?%;%d B FdAHA - no effect - -
Bond 2](2005) S ZdAHA - - - -
Adonoon | 1= | FEARA | A6 | mired
Tick-size
2 A3k y i .
Hau(2006) g 07}%%(?@; Hgl sd positive negative -
TEHF)
Bec((éléelt‘t:) & A FdAHA o) 180¥ | negative mixed Sggztflf\é Z{[
Capelle-Blancard
Havrjchyk e ZAA YA 1 no effect no effct negative
2014)
Meyer & | wapo | zadga | 49 i i
(2013) Ly el = - negative negative
Colliard and
Hoffmann xZetas ZHdA A 5704 no effect negtive negative
2015)
Haferkorn and negative/no
Zimmermann ) Z=AA YA ol 0¥ no effect negative gauvemn
g i
(2013) effect
A Pt
ZEA - , negative
2 A & = VIR
Coelho(2014) | greyoyey | S BAHA | At 0L | no effect | no effect | ) ool
no effect
Ruhl(;(l; {1 4)Ste1n olgg|o} SHA YA 120 positive negative no effect

A& Filip Sramko, The Impact of Securities Transaction Tax on Market Quality: Evidence from France
and and Italy, International Journal of Economic Sciences, Vol. IV, No. 3/ 2015, p.56.
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o, ZAAYH ANEE olgHozy AzHoz

0 olge] =ojolx Awngs
Aol Yoz FYAL £ WS

O FAAYA B olE L UZH AT/} de o[ FolH L%, ZUANA
AP FEA F Lol Ashrt 3

0 4% ATE0] AFE BA FES o TN B oAz, HFHo]
o SAm 1 ARSE o] FUSE 0BG F4AF B4 A

h 7le
[0 G20 5719 A5, @A g e eAHME Fostar I 7P o
HEAQl e, A E(equity share)d] A2xb Aol gk SHAZHAMA
= al

4
O T, JAEHAo}, ogelol, dotze)7kgsly, e ¥ F=-2 3|A} A|E(shares)
Q) e el thake] AIEH3)

SHAAAE 324 AdiolA AEE A(share)ol] thall A e AL

gl A AREE ARhare)l A, EE A mFol et Hgd

F e
O ojw fg Azl s FAANA g Ak A ke A
of geiglon] el Aol AT HesAY e Jpgel Aol thalA

[ S8AHAs ditdez A Ao A7l TAsks F7Hl(ad valorem

tax)gl Fe=2 FAHE
5 FAAEE QA3 7S] S, 0.1%04 0.5%2] HHZE Yeld

42) A2 (market quality)S FARAFSE F7HR10] AEAE AEE of AAA 2pESE 947} Aok
oekgt A A AT F e AFole EEA B2 E(implicit search cost)o] 171 miAo|Th

43) Thornton Matheson(2011), op.cit., p.7.

44) Ibid.
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O o] FHAAHME AR dF(equity derivatives)7}A| Ejste] Fast= 75

pacs
mjo

O oA, A=) AFHEFEF 34785 (equity futures and options) 1]l

Y52 (underlying shares)oll THSiA= SHAAZA F3}

- AE gisiAE =7 (delivery price)ll <Ast] A, FANES O @
S(premium)7FA 2 mlo]U () A7t A= Aol mholv2(-) dEld
AKstrike) 7FA<) s A

O 9= UAAl(stamp duty)= A& (equity options)2] wFo]U2( -) AEI7} PAL
e 75 vloluz(-) dg@ArtEel tial] = A|RE 54483 (option premium)
o thslixe A8EA S+
- =R AEAo R vidE Y=L Al (equity) ] A=A = # -84
20 T7h= A785-2)(listed shares)oll thall FEA2 A 2] Fg(charge)

-

- vl FHAAYYS|(SEC: Securities and Exchange Commission)= 1 7A€
o AmxDS st FAHAE AU 0017% B FEHES AT
- H71E ZAAYL A3 giste, 0.1%2] HZ F4E(initial fee) S F-3
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AA o] 1966\ d SHAHAZ HA 31, YELS 19993 FAAHAHZS H
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L2Efdelols 2001 FASE thEk IERJAAAE HA

2000130l &AM 9} AYME A st o A= 2009 F

> O
i

R
o

Ao [T

AAGAE AADE
45) A=°] FEAHNE HFE AFA X3 AL SA|(capital gains tax)®] WA ZAEA 20041 =Y
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Ch) =0 SHANM =2k HX|

[ 1953 22 FAANAFA FHAAHANE =Y Hgdes F2AHY

0.15%Z ZPARAEZ Ao 1981 d0= 0.55%Z AlS-S AE B 91-246)

O Y2 1989 o] FHE 1999 23] H A2 wj7}A] Japanese Big Bang®| 3t
o7 Fa FHEAHA AlES UKD

[ 1998 L& 2=AAA3 = “F5o =283 Jdgol wet At 7
YA|(turnover tax)7F FAZ|ERT H2 wol= A AAE B ¥roE AL
T At Ag At FHAY
O Y2EFZIE Ao 9t L& AFAL SHAHA HAA=E <) A3t =A
o =RJAFANES Eo] BoA & Aolgtal A

of) ZEA SHANM M=

0 297204 BE 1 443 2AE 39 £E 3298 1859

IHA= 201249 8 SEAHUAE AEYSAA gFs AAed 5 sHU=E 7]

- 2
v}
v
il
ofy

O =2 7|49 A2F2 viwfol thsl 02% Al&o Z=AE
M= 201213¢] 71747 o 4H (Supplementary Budget Act) A5

zo| gste] =4
- FHE O Al 7 2A1E EUEe
o O AEZ=H(equity securities)?} 7€} & FA(instruments)e] 5ol g
ZA
« @ ZTEPAYAHFT tax)
o @ F7IEA AE322~H(CDS:  Credit Default Swaps on sovereign debt)49)

46) Eric M. Schmitterer(2012), op.cit.
47) Christopher L. Culp(2010): 4, Available at SSRN: http://ssm.comyabstract=1572962 or http://dx.doi.org/10.2139/ssm.1572962.
48) Eric M. Schmitterer(2012), op.cit.
49) Filip Sramko(2015), op.cit. p.58.
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= a0l tisfiAe FAlska,
A0 el FAlstar, Az a ddd Aol ‘3]1'5]1 A= A
SUAYA = FA LI AL A
A2 FS(acquisition)ol] T3 A TE 28
- &, el Ae FEARNE FHeA S
O SdAWAZE F3E & Ae AU, FAdSH(instruments) 2 FHA1| T A
ZHmarkets)©| 2= 7 7HA] 81S FFstodoF &

zg2 FAAYAE 7P 78 Ue A5 H(equity instruments)ol] T3 A

yus
ko
rlr
32
rM

lo] HTES e 2

ut

- IE3F 1 A E-ZFA(instruments)©] Z&2 BEU = 9579 A4 (trading venue)
oANxel A7t -8F Zlolojok sy
O SUAY HSA= =2l ofsto] & AT Eath AHdds 124 1
A A7FEdo] 10972 ool (ZF2)= el A Al K (regulated markets)
ool At &&= = A H(equities) == I FAF SA(instruments)2] Tl S=ol]
iske] A8
o] ZAlE AMF-FHAE LA g2
O ZF2e= 19 2 3 AR (corporate bonds) AlFS ZH=t= HoA 11 ZAE
AEA el =3ste] Fashes A2 RA st A= e
O A ool Ay FdFS A= ol &
SUHASA el 02% Alee 2A7F F3Ea, 58 Adodse] sxAA
(net position)©l] thate] &
O ZAEAE T83 A7t A &, SEARAZE AE28E 2 f54

50) Peter Gomber, Martin Haferkorn and Kai Zimmermann(2014), op.cit., p.2.

51) French Government(2013), Retrieved January 14, 2013, from http://www.legifrance.gouv.ft/.
52) Filip Sramko(2015), op.cit., p.57.

53) Bijlsma, M., Zwart, G.T.J.(2013)

http://bruegel.org/2013/03/the-changing-landscape-of-financial-markets-in-europe-the-united-states-and-japan/.

s4) A 49A T BEE 083 2

@D 1ZA)1(primary market)l412] % S(Acquisitions)

@ Ardgt BAQE AHE AAF SeolF 3h-2(clearing houses: FFANAF FollA 1=
SAFY dg, BE AMAAY 75 T HMAFE Fshe IAh B SEAREATRY H=S

@ A= (market making) 537 ol /R-],] EAR=

@ 534 %K(liquidity agreements)ol] 2Jg+ H=

® 224 2 AN E(Restructuring and intra-group) 5

©® Al A Krepurchase agreements) 5 FAIZ HE FA
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O3k &S Haslelr] 9 24T SHE d9E T U+s-
- A&ZA(market making)39)3} HHE 3|3 E-F(hedging activities)= HA|H

=
43

drmjufel] RHAEE @FFe FAANMAZE FAEC] A7 231 v

Nz A (market maker)ol] TSt F-8&AHA AA|
kALl (convertible bonds)oll Tt =& A A AA]
538 (securities financing)ol] et F-§AH A HA

Y
o

e =

Hhol| &, o] 5l 8k4y(clearinghouse) T 5 ol EhAx(securities depository)7} <
gsl= A, JDUlF(intra-group) A, TFZ2ZA ¥ A, employee saving
schemesol] &3+ Azl ol thafi A= HAS)

O o) WAl A=S2, F713 Adel tigk d43 #AE FASHAAE AA
o dQ(needs)= THA7I= Wl a3t @84S BAsy] 9% Aolzta ¥

7

§

(@ employee savings scheme®l] 2|3 —.4%?_ =4
® F43 werhsstAY F4 029 Hehe] 7hd A (bonds)2 F5.
Filip Sramko,(2015), op.cit. p.58(note 25.).

55) AgzAolE e Artsdel By Ee viEe 483 o] f& 2F Ee vEdt 89 7
v A T AN B 2AGE S gt WY A" AXERFTIS ) igskAR &
A2 BT Apdol A AlghE M9 WollA AFzAde &3k [uloly A AW Alg2A [market
making] (878 7AA8-oIARd, = A AR/ )
http://terms.naver.com/entry.nhn?docld 2061966&cid=42107&categoryld=42107

56) Filip Sramko,(2015), op.cit. p.58

57) Peter Gomber, Martin Haferkorn and Kai Zimmermann(2014), op.cit., p.3.

58) Golldberg Michelle, et al.(2013) https://www.bu.eduw/rbfl/files/2013/10/Goldberg.pdf. p.303.
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[ 20179 F89Hol £3H ZX 5L g~ F5AHA & He =
=8 ]

O 20179 1€ 1¥98H F8AIAEe] T4 02%NA4 03%= A3E

O YUAH(intraday trading)ol] TH3ll 2018'd 1€ 1LFE ShdE== 74 H9

O x> AH$A3](Constitutional Council)&= 201613 12 299 9] A4 o]
& 2o FAde Sl
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64) Mark P. Keightley(2015) https:/fas.org/sgp/crs/misc/R42078.pdf.
65) Ibid.
66) Ibid.
67) Ibid.
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68) Filip Sramko(2015), op.cit. p.59.

69) Ibid.
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FTHOE ALtEtt I8 BE Zead] ARt HA7|FE X (threshold) AHFo] 2@ RTE o A&
st AZFEde] @73 HEe] s @ wete Ho 58 a0t th bid

I. Mz 2F 18 2 ZxH|w « 5b



Hp) Ol A2 = H
(1) 191438 =9 2 19653 H A
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72) Goldberg, Michelle, et al.(2013) https://www.bu.edu/rbfl/files/2013/10/Goldberg.pdf, p.298.

73) Ibid.

74) “SEC Fee™—Section 31 Transaction Fees, SEC(Aug. 15, 2007), http://www.sec.gov/answers/sec3 1.htm.
75) Goldberg, Michelle, et al.(2013) https://www.bu.edu/rbfl/files/2013/10/Goldberg.pdf, p.299.

76) “SEC Fee™—Section 31 Transaction Fees, SEC (Aug. 15, 2007), http://www.sec.gov/answers/sec31.htm.
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79) Mark P. Keightley(2015), op.cit.
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2013 241 4,978 20.7
2014 266 7,980 30.0
2015 309 6,804 22.0
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