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2~ . . - -

1l 0.5%(°& <)

ol 0.25% - - - -
Haas - - - - -
=29 - - - - -
TAHE - - - - -

A
3L o
o1y
- ALz } —C%_Z . . (;,!
ot R R BT 22 : :
oAl ~0.00025%,
A2 71EFA &
~0.06%

det= - - - - -

=Y - - - -

A Aol REET 0.2%

20% VAT | (B2 7a) . ) ]
Z o] Ao - - - - -
H A 5 - - -
0.0000224%
Pl (SEC fees) ) . ] )
0.38% 6%
. o o ©odmte] | (54 8
Ea}ﬁ 15A(DR) 15/)(‘:]]3) - %7]7_“/,“94 -H:ﬂ/\ Xc}
739 528%)| M)

AH-H i ) ) i i
olg}n] o}

=94 - - - - -

0.15%
- 0.06~0.12%
.}_\4‘?45—: (%lﬂ—r), (;-(H_—ﬂﬂ;ﬁy_ueyﬁg) - - -
0.3% (] =)
27 <l - - - - -
_ 0.2%
Al I =2 - - - -
d7hEE (stamp duty)
oL= 3l E Y 0.6% 0.6% AE: 0.6% - -
0.5% 0.5%
= - - -

(stamp duty)

(stamp duty)
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<E 2> 22 28712 =ss AHS)

=7} 4] A oA A= 9% AHEF
QL AEdo} - - - - -
olerelo] 0.0(1%(;.]1)4/) 0(2; %2)/ ] ]
|4
0.125% (¥ % zm e
A A5 Local stam 0.017% *&
A% 0.025%) + I T - -
local stamp 0.125%, A&
tax ol =719
0.017%

0.1%+ local

Local stamp

stamp duties duties
JE : - - . :
=T 0.1% - - - -
A4 ANFFRel| 01~1.2% ) ) )
= 18% VAT |(FNANTFEY)
Ak i i i i :
B = 0.1% 0.1% - - -
0.6~0.75%
ild @) ] ] '
Tegg i - i i :
ZA 0.2% - - - -
Hd= 1.6% (%)) - - - -
gom | AR ] _ ] _
- 10% VAT
Sk 0.3% - - - -
_ State-level
=
=T taxes(¥137) ) ) ) i
33 0.1% + $5 ) ) ) i

(stamp fee)

A}2: International Bulletin for Fiscal Documentation (IMF), International Tax and

Business Guide (KPMG), Schulmeister, Schratzenstaller, and Picek(2008)



IV. 28 HHMIO0 3t BHA =9

1. O|2H =9

7l 38

(] Keynes(1936)= AdjA 252 58 7HAWS4s 4200072

2 5 Jon 74

— A 2ARA Fe @r15e FrAdE 7t

=
951, ©7150] AAE A2 (zero-sum) A Qo] =

ST
Mo e
r

[J Tobin(1978) A Aol =92 “throw some sand in the wheels

of speculation"g}til A5

[ Stiglitz(1989)¢} Summers and Summers(1989)= Az A7} ©7] =0]
ZAHRE Eo|BE 53 HEAHS =9 F dva FF
— @718 BrAMNe 1AL Ae] a847 71 ZUH FAR

= Asfiste=z AA
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— Jetin and Denys(2005)= F71% w87 ©2= ZA% &9
QRAFNE Folal MAARAY FFAH FEolHe F i

2GS s EXIAG dedSs AA

[J Schwert and Seguin(1993)= A#Al= =o]|ZA(noise trading)ERF o
Yz}, f5 8 A (liquidity trading), “d X A2 (information-based trading)

JPe FEE AN WEHE FaATE Tl deld

— AWM} wolzANT} ok fEAANG JRANE A5A

Az E 454 9% 28d WA 59 v

[ 22 W&o 4 Amihud and Mendelson(2003), Song and Zhang(2005),
Pellizzari and Westerhoff(2007)2 AHA7} HE8S S3FA7]= 4

~ o) [eXe)
HE 2T F J5S T4



V. S5AHA e A4 =< 21

|
A
)
X
fru
r (o]
e
Jo
offt
ox
e
A

I ARAY gae HEdS S

[J Lo, Mamaysky, and Wang(2004)Z} Habermeier and Kirilenko(2003)-2
AR Qlste] A7 bA HlfE4d E<l(illiquidity discount)o]

— ARl AR AT 2TFAE S AMHAY B A

-

[] Campbell and Froot(1994)& AAHL FATEE HFFTx0]
uteh ol ojof S Ax

[J] Summers and Summers(1989)= A 33 & 93 A olsS HAs)
3171 98l F8AUAE FAFoE dAE FEHE =Jsfor =

il



7} Fe AZFEHEHS

0 A7 BnE Wl AddTE AES A%, Adde £9 =t
AAES] e OANZF T, @HTAHY S71 OAR7HAS]
skt W7HARAYE Y] Aot VA= Aow i3
— Baltagi, Li and Li(2006), Pomeranets and Weaver(2012), Chou
and Wang(2006), Froot and Campbell(1994)= A A7} Al =
2 sl BaAPe Fl

— Baltagi, Li and Li(2006), Jones and Sequin(1997), Pomeranets
and Weaver(2012)~= AAH7F Hsd3 Fst F+)e JAE
AAhe AnE BI

— Hu(1998), Liu(2007)= A A7} A714S st S Bl

— Baltagi, Li and Li(2006), Liu(2007)= A7} 7FALA 7%
At 23S AA

— Pomeranets and Weaver(2012)9?} Chou and Wang(2006)2 72}

A7t 2ZYEE D AAFAS FANLE B

o

[] Amihud and Mendelson(1992)= NYSE®| 05%<] AA7} F2
73% NYSE 437149 AEugo] 1.3% F7Fsta F717F 13.8% 3t
g3 Aoz =4



V. S5AHA e A4 =< 23

[] Chou and Lee (2002)¢} Hsieh (2004)= thet AEAIGS] AA <

3 o ABAGe] AR50 FHEYSS FH)

)
=
oo

— ol AYAE A% A&
0 dAANGeR AelE ol FEARITH <]

14789 AFAd72% F AWM sxES AAS
ATE Roll(1989)0] FLsh}t BAHC R 28R
— Roll(1989)= 237} =l w3k &A= 5

o] BAE 7= 2HE A4

S R, AERAN a2 S AWAY FEEo] AYA FEEC]
e AAEHE d=she AR ol



24 FH FEANA ==t ol o] AARA
<E IV-1> HefjMe Jd&o st dE3H7dn 29
wm L g |M7F A EE F F9
e =7} T AE A& AZEA5
1984 0.0% | 1.0% W2 A (+)
7HA ()
Umlauf(1993 29 =l o
(199) 1986 1.0% 2.0% A el = (-)
HHE()
oy A el & (-)*
Baltig.l'zo%)z and | =2 | 997 | 03% | 05% 52 (+)*
1(2006) TV ()
1991 0.6% | 05%
33 1992 0.5% 0.4%
1993 04% | 03%
g 1977 03% | 0.45%
1980 | 0.45% | 0.55%
1978 00% | 05%
7HA ()
1979 05% | 0.25%
Hu(19%) g2 | 1987 | 025% | 05% 54
v ——— 20 ARFEET)
1990 05% | 02%
1994 02% | 0.35%
1978 | 0.15% | 0.3%
. 1985 03% | 0.0%
1986 0.0% | 03%
1993 03% | 0.6%
714 ()
Liu(2007) SIRC 1989 | 0.55% 0.3% A 2l = (-)
7HA A (-)*
1987~
1= R= S
Roll(1989) 2370 = 1989 A5 4
1963 2% 1%
Saporta and *E 1974 1% 2% 74 ()
Kan(1997) 1984 2% 1% HE3(x)
1986 1% | 05%




V. S5 A A et BAF =2

25

<E IV-1> 7{2iM 2| d&kof CHEt dEATZEa AR
= 4 ae |HA A | ¥HAE = T2
o 24 | YT As | Ae | Azpazs
0 0 ﬂ EH %]:(_)
Sahu(2008) o= | 2004 | 0.0% | 0.15% AEA ()
Phlakti q 1998 0.0% 0.3% 09
ylaktis an Sal o M 7r&(x
Aristidow(2007) Bl | 199 03% | 0.6% HEA (+ 3%
2000 0.6% 0.3%
7w A A 5} ay
Jarrell(1984) m) = 1975 (@2h 7 2h ()
Jones and g 7w At A 243} H A (4)*
Sequin(1997) 1= 1975 (3k=h st
. A2 ul&S7t
Hau(2006) Zakx | 2004 (Boer ; ; ) 54 (+)
Ao )
Pomeranets and 1932~ Y E(+H)*
! A Hx
Weaver (2012) N ARA AT W5 A (+)*
AAFAG
BEEON
Chou and o vk o
S| 2000 | sbp | 25b 2T S ()
Wang(2006) | (H%) P P WEA
Froot and 29 | 1989~ b v
Campbell(1994) | (A7) | 1990 | *%P | 3PP AR
Z}&: Pomeranets and Weaver(2012) 2 7} =&
[] Matheson(2011)& 28-S S8 FEAHAE] HoldFE 224
o] steteta AHEHRo] Feds Y

— A&l

seAdAE F3d

o] 02% =7}s+

— HHEF7

17ko] Fe ANAFE T FFe

71Zkel 67Rd Q1 Apqtell thal 0.1% 9

A7 A 0] 62% FEET AHEH|E

oS 3A Vb
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<gE IV-2> Z8HelM7t AtaotADt x2d| &0l 0[X[= I&
A2k A 8 5 (%)
5 )
A& (bps) A B A 71
0.10 0.25 0.5 1 2 3 3.7 10
1 32% | 13% | 07% | 03% | 02% | 01% | 01% | 0.0%
5 143% | 62% | 32% | 16% | 08% | 05% | 04% | 0.1%
10 25.0% | 11.7% | 62% | 3.2% | 1.6% | 11% | 0.8% | 0.3%
25 454% | 249% | 142% | 7.6% | 39% | 26% | 21% | 0.7%
50 62.5% | 39.9% | 24.9% | 141% | 75% | 5.0% | 41% | 1.4%
AL H] 8-S 7H(%)
5 o
A& (bps) B B A1)
0.10 0.25 0.5 1 2 3 3.7 10
1 0.10% | 0.04% | 0.02% | 0.01% | 0.01% | 0.00% | 0.00% | 0.00%
5 0.50% | 0.20% | 0.10% | 0.05% | 0.03% | 0.02% | 0.01% | 0.01%
10 1.00% | 0.40% | 0.20% | 0.10% | 0.05% | 0.03% | 0.03% | 0.01%
25 2.50% | 1.00% | 0.50% | 0.25% | 0.13% | 0.08% | 0.07% | 0.03%
50 5.00% | 2.00% | 1.00% | 0.50% | 0.25% | 0.17% | 0.14% | 0.05%
F A FAGELS 00322 7HY

Y. 8 AHA H A -3 Al

3l

J{N'

O 29" es ARMES Qs & F29 AdAH 2A 9
WA MeFSdlads vv|ste] A AAE #HA)9)
— 1986'd AAlE 1 F AW AA FAAH ] 30%7F dHe
2 O EEAEA F4 14 FE AYY 0%t o1F)sgoH
199030l = HAAZ e 50%7} ©|&

ru:lo
_{

— 2E5E 53 ddd SAGAE 71de AS, duAFe] HEA
o _5_]_%']_:'__ 1?_]__1:5 Z:%%%— /\];894 Eﬂ%}é‘% 33134 '%'7]'

9) Umlauf(1993) &=



V. S5AHA e A4 =< 27

— AAY A5, AdAlE A A AE, AddE, AdsEAe A
e 23 oA vhol] 85~100% #Asta thal A, 2% 5o
Z A7 dFE ol

— AAF FHEHRE AFLRE QI ARo|5A AR A

-5—" /\}Jﬂﬂo} /\12] ] = Ciﬂ ]-/] 3.3% oﬂ %3”}
— 29" ARE A 1919 AAAHAE HA

[ d2oM= A daz AZEANAE AA

— YELS 1989 R E] 1999d7+A] spAAE thak A At A5 A
£ 25 B3P o 19999 49 AAYFFAHAE H A

— A xR AF7E ZA SHE7IE ALY olF AR A
ZPEEANZOZ HA wrEHd wet Al 80% oY A

— AlFgro] o] HA & A FEdnt oA &
@3 dE GH = AleS AESA dsketlen, 19993 AR
&3t 3 SAZAYY F3 Adol AdAE HA

— @A GF HEF AHE o] S A (20%) R Al

O ditell = Ad@ 242 dAGFANANES AHEH =2 st
— thRkS 1998 69 A&7 AW (Futures Transaction Tax Act)<
AGste] FrHAFAE, FIHAFFA 2 FAFAd A
— E4BA AFEHe 005% AdEAHAE FAsALY olF
A7t A7FEEAN GO R o] F g wEt &S A&HFH R st
Fol @A 0.004%2] Al&e HE
— ti®t FIRAFAA = e it dEAR LY Aree ARAE
< et HHUP:} I HAE H(<E IV-3>)

of
tlo



28 T F5AHA

TYES

o9} gtole] A4

<@ IV-3> ot FIIX[sME29 el A vlS

(291 A

o 2Hd = 7 2 4~ (TAIFEX) A7} 2 A2 2 (SGX)
A= | agd | AH | A | 9F97F | AR | AR | AWAR(%)
AdF | S74E | Bl | AdE | TS| ¥T
1999 | 3,653 - 291 | 8,881 - 70.9 0.05
2000 | 4,944 353 283 | 12,510 409 71.7 | 0.05-0.025
2001 | 11,659 | 135.8 422 | 15995 27.9 57.8 0.025
2002 | 16,661 429 472 | 18,662 16.7 52.8 0.025
2003 | 26,163 57.0 544 | 21911 17.4 45.6 0.025
2004 | 35445 355 559 | 27,995 27.8 441 0.025
2005 | 28,006 | A21.0 461 | 32,794 17.1 53.9 0.025
2006 | 39,980 428 478 | 43,646 33.1 522 | 0.025-0.01
2007 | 47,827 19.6 465 | 55107 263 53.5 0.01
2008 | 79,279 65.8 54.0 | 67,653 2238 46.0 | 0.01—0.004
2009 | 97,332 2238 610 | 62127 | 282 39.0 0.004
2010 |100,928 3.7 619 | 62059 | 201 38.1 0.004
F o AYRIFS AEEAY L] AHA HE
242 FIA
(] &7 2 olyzt e FHI7IEE Al &S7t 0=
= AAASEH AZBAY AsES ekl 7S Fastd AAl
=

o 1991, oo} 1998,

X225 1996, 251 199841, L ~E g o} 200010l H A

— FRA=} s GA] ZHz 1992, 2001 d 9l FH A

— \=& 19659

A Z

AAHAE

(state)SHAHNAE HA

e

H A5k,

19813 9]

WEd= 19904,

=

=



V. F5AHA gk A2 =9 29
O =32 F8AHA =YIF o}
[] Credit Suissed] #4d] w2, Zgb~ FFAYA =4 T F8AY
3

g
A B 24 F 285 AdS Fart Fea)

AE = AF ARF Wt =24
v-1>

B>

<38 V1> Z2A F8AHAM £ F e HE
™ W sToxxFrance
o O Euro STOXX (SXXE)

c
]
2
[
]
>z
e 8
5%
52
54
w3 Y
.E _h oY,
a3 g o LO
o7 -
g e f‘ ’:f@ *~“DIOR.PA TOTH.PA
£ 5 o ALSO.PA
o go
2 SEBF.PA
1B 2B 5B 10B 20B 508 100B
Mkt Cap (€bn)

Z+&: Credit Suisse Trading Strategy, Jan-Sep 2012



30 e F8AHA ==} Sl AALH

[] 3#H, CFD(Contract For Difference)l0), 7§ EF2 &3 e A4
FY A7t S+
— AdAZE FAEA F= CFD A Bz F2o] gk 4
FAAE At B 27}
e 20121 9€ NWEFAHE9 v ZAA FY (open interest) 24¢] &
22, 2010 9] 39 2, 201149 79 Zejet wawste] 34
e
e Euro STOXX A A mZAAEA vH|E&Z B nr Tz F2)o]

2010 39 o]% 71 =2 52 30% S A

<3ag IV-2> ZgtA JEFAMZ9

2594

FF effective [— ™
30% s
25%
20%

0l-len
oT-unf
07-d35
01-30 "
TI-1ew
TI-unf
11-035
11-30
TT-1eW
Tr-unp
{1095

Z}5.: Credit Suisse Trading Strategy, March 2010-Sept 2012

10) AF3kel @A7HA I AR L7EA 2] ApolE CFDWi A7} w2kl Al A
S As oFEske Ak AdeEAd 22 vrdoly Ak ek Al
gho] gleom, AYAE AZ F glo] @l Hls| dasHH
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2 EU §AYAH =498 4

[J Schulmeister(2011)= FH A 0.05%2 ARAES F=d 3$ 3,100
Az A7t F71 drd Aoew F4
— F=AE AL 38%, FHIABEE AT 69.2%, FA G
FAHT 68.6% TAgt= 71
— Al 95%= A GFAIZAA, AT 2% AN &
BE Roz Pyrt

o o

(1 EU= 213 fdaAH el 0.2%(round-trip), 7337 2H
3l 0.02%(round-trip)®] FEANANE FHF 3¢ Az F 5709
29 MFE 7Y
— EU 2770 = AA o] FHst= As AAS F484
— FAAE A& AdF 72E& 7P "t 1649 FE oA

4,000 = Atol2 Yel MFFA ] B0 w5

h
é
Tu
bt
jins
ok
ol
o
—lN
HE
>
)
)
=
o
o
—
=
?
—_
a1
\0\‘3
5
=)

[ EUE 8714 w32 13 37 FAEL] 05~1.8% °l=
%

E FAAES FA% AHoR xEEe 2YFEe] xFd
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<E N-4> EU 2SHMZ o8t M4 B7} 57 23
3]

A A A& (round-trip) | Alg~ dZF(AHYG F2)
2 0.2% 6.8
=34
Skl 0.2% 12.6
F234d 0.02% 3.3
I ojArE-#H 0.02% 29.6
F317d 0.02% 48
A 57.1

Z}&.: European Commissionl!)

11) Commission Staff Working Paper: Impact Assessment, accompanying the
document proposal for a council directive on a common system of
financial transaction tax and amending directive 2008/7/EC



V. 28 HUMIQ St=F EHIM
1. S8HUMZ MO o= EHIM|

FHe F8AAA =4F A, THAAME F5AHA e =
Y EuA =0 B3 =07t AT e
XA gule] ERME A MA EE A dLIAME
owm

— 2
o AFe PAsE A, oA 4A g ENAE @

ro

— =9 e g 4T e FxF ENAle F5AHAY
3

[ @ ARA= @AM d3ks MY Ee =g dv dAT
Agel Mge Haate WA
— A g AKRW)E WY e wiEstas) she BE 9
D FAA
— 2R ARFUS FASAL, =) FAAAA A RE

A0l PAE FHo] Yrjmoz

1 2= W=de] ARE AEsHAl Hal, 9
AN Has Asto] f@AIF FEAde] oS He A

O AdARA= Sl Ade fdstAY = 35 4T A&

o AFe Paste B
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FH FEANA ==t ol o] AARA

ABE Adste BE WA GFAFAAE A PO
S, WEelst 2Fele] tha) AW weths 3

v, ARG 754 0%, Arzwus 37} AES
A3l 227t 9le

« AYNE F7kl mE 54 ASE AV AR

2 o3}

o

(appreciation) = $+3}2
=

F FFo| =80
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— @A) Bepdo] o] dk WA Algs Fastal =

e @AY A AEAS R BE =] glov, FAT
ke 1w Ay ol
— AUNE Fh §5H AF0E A3 FPAY BEUEA)

45T FH5A0l

— OECD ARA-58 jefe Welsele] ojs] A9 #4<
Ae FASL Jed, N2 FAH Folrl AAHA e
Fope Az Tl AFe FHE ol B

— OECD 3)915t0] obd nehde] 2% ssle] #4494 A%
Ao @AY AFL TASI QAT FAH vldo] EA)
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O oA A Hiol AED e AAAYAE BEAUTA o5
o Aule Z71sh 454 920 9% sk 8 =AY

g 7hsAdol =

okl g S fou

— AA @A ARG B l=AZo] AAeE BFo]
Si, ABAReR f98E IRF AAE IR 2715
E FAlo] o), ARANA BeRFA shslol] VAL EE

oX,
fllo
2
ol
ol
l
E o
!
>4
19
D)
d
BN
gt
=
oo
o
o\
N
N
>,
N

[ AAARAL B A ATFAA ] o] Hof AAAZe] <

= 7HAE kel 8l

— 201239 A =l AARFHF (A FFAATE)
7%1d ws Al AAAG AN ef=lo] AHst= HlT
1%(3H 3 ZedAN g, AddE 71E)ol =

— AAANA FHA G vlTE AASa e = A
AAE WEEe] AEs FEehA Hv, AEEe] el
U AAFAATE ef=ele] mlsted A4l 2 B3AS 94 A

— A7NA LR AANGY kA AAAsE st HAANE
o WsAds SHAE s

r 10 flo
© 10

Fl

rlr —1m

O
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hul

33 EHlA

=& 7 Al et

V.

2. A=21 THHEHeH HEH

7h Sl ASAHEZE

b

A<
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=

]

4549 <
T 179.69 2, AsHFEFAN (A ES,

It

,wmu,o

)

[e)

L
2=

(] 20124 7] =9 98 AH

3

SROF:

— 2012 HES A

NR

AAAN FE7F oA W

=]
=

Z
=

il

H] 7 F2keke] NDFA 27}
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=70

=38 A

X

al

s

Z:z]'

=

s
T 198.1¢ &)

AA Adie] 8.3¢

=
=
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o 222 A

o] =gk o] 9jstoffat

1
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3

Az
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ol
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<E V-1> HeiSHY &gdH =
(29l oge, %)

T 20113 20123
37 A 13,342 13,551
o=l FAFA 6,485 5,840
o=l AHAFA} 88 78
T 7IHe] AESAY 2,108 1,857
v 71F 2] NDF A F52 (L% ) 61.3 54.8
d/ey & 1,108.0 1,126.8
(HYdivl HEES HT) (0.51) (0.29)

A8

1}, 929 AASAYH

] 9=l BapAld Re 53] S71ske] 2012d 1292 7Eo =
NzYe 7=
— 2010 (742 ¢) — 20119Z(832Y) — 20129 L (91=9)

— 9= AAEFHFTLS AA FAAHA 7.0% s B



V. 8A3AL} =3 EXA 39

<ag V-1> 2=2l MAFX JE F0f

100.00 8.0
mmuggY  —HF
—

- /J\J 70
80.00 -

/ L 60
70.00 / ~
60.00 / L 50
5000 o\ 40

40.00 L 20

30.00
- 20

20.00
- 1.0

10.00

0.00 T T T T T T T T T 0.0
'09.18 '10.18 1118 1218

[ o=dde =l AdFAdd F Z7|FAAs Ao 43 o= F4

e R AR\ FAuF] A&HOR FANL YL

— U ATl FASE 9 FRrlHe Fx FULBT TN
Azolw ofAlol FRLAol w2elo] W Welo) FFLao

2 FiHA = FAY

— o= ARI|H] F BFEFAL 20109 (152 ) — 20119 (28
Z9) — 201292352 o R FUIetY, 201298 V|FEoE ¢
Q1 AA A HAgpgde] 39%E 24A

e avivs) ge) /RG] 4ol Fan 4ol

=)
n
FEE 53 Aoe Aol7t A
— 9= AR7IFe] HivlE Fule AAFEAATY FEHel A
Yels o] ofdgt w9 &2 F9e FAH o=z o]Foix

i des e
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ZoiA 3 = FAY

— Q=29 AA HGAAE ZEUHIE 2011 24304 20124
2590 2 Z718k4e

— WY s AF fEQC] WA

Ao FANIL Yt Ao AT

<E V-2> =0l HFAMH THEQHI| F0|

(241 )
i 20103 ¢ 20113 2012\ 3%
AAAA 2.30 243 2.59
E) 3.18 3.03 3.52
oz 0.65 0.66 0.82

el sstgo

o
=
™, W38 39 3129S AR B 729S =FA

(] 20123 5 9=90e AAFA A 3829 (33792 H)
3}

— ol T MAFEAS sty 201290 YFoBHE £53H
FHE AT FRIF 729YS guF
— 20123 I oF 620099 ZHEFY 9=l Aol Iue] A

ANZo 2 EH9



V. 8A3AL} =3 EXA 11

<E V3> 2|3¢l AATS HE 0|

T 2009 2010 2011 2012

Tl (a) 53,582 63,121 41,234 37,984

= 13,074 24,140 19,684 6,847

5 <HA 40,560 38,488 19,745 30,808
771748 5 (b) 35,127 46,211 34,128 30,588
= A 6,090 4,357 8,257 11,101

R aied 28,666 41,554 25,299 19,207

T F A} (a-b) 18,455 16,910 7,106 7,396
E 6,984 19,783 11,427 ~4,254
i 11,894 23,066 A5,554 11,601
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A AAI Y 1.58%0) T3, FHAFAAY L= ANA
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<E V-4> 2i=ol MAAHY HS Fo|(HA=z 7IF)

(29 99

T % 2010 2011 2012
A ARG 145,503 93,949 95,380
an) 142 317 304
%9) 145,361 93,632 95,075
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e, F8ANAE B9 AFFUERE 24 22 5 don 34
=

g &% M7 A(tax competition)# A} (tax  arbitrage)©]

— AFFRA 9ol ARG Fl BE HPA AGram of
Ue gARE dANgoRe o5 o8 A AT, 7

sAke] WA B 5 B MG FaEAA melser 3

— R A AR ASES g2R A% 2848 A4 6

£ 9Fo] Bh2Eg HATR BE T FAE el

ao

o

— FHT BUAAME A 2770 T 175 S8 AHA =L
stolslar 7 2 Al J=Fe W oALE A&F o7 ®HE)

°
R
I e AEE olHd dds S

. SR AIZ0I TSt AIAEY

FFe ABAYA 2 AVAGANE THE F2Y ENAY A=Y
=

Astel A71N FAT AFATY 4EUL

— AR AE dANE AF FAEE HHo=, AAAHA
= AAFA 5HoE2 fFEdHe daAmes dATeEA 29
= 3|

4
Al VA JFS



FH FEANA ==t ol o] AARA

TS =1 gAY AFS FHAse B2 OECD AEAHr

3} qFoFe] fubelE g Alefe] wE Ho] EXA)

— OECD®| AH2A 3} ool As Wel=ls At 78S F
T AL FAEL onE N2 FAF Fort AAHA e
Sk Aol ofE

— YA BAYHE FEste Bebde OECD3 o] o}y
o] X ATk WS ofyu} FA|ALS] 9] Blde]

ABANA B, AVNGoR FUHE dRAFe FR A
S@AYANA A wFo] WS Hol FEUEHS AR
£ ave vnd oz Buy

— 20129 7IE Sl @AW TREe AT 4549 2 FEAE



49

AR

=K

m
fu

=

=

71E =l AA AARFER 39%

1

AANF ] 16% ol 27}

o 2012 95

0

Jo
Uy
i
od

)
—_
o

<3}

el

A

FEHFA

— et AAADA

ojp

K
o

ol

o} A7

]

o
H

3 AA A

S

ted AHAaAH

o
=

<

7__—]'

e

°

A7 ZAEAY 55971 =
ks

L

HE2 1% &3

A7), BRG] FATFES} A
)
g

3
=1

T

1

]_
S AAEAA AFaor g

°

=
Z}A]
ki3

‘(_')4
FYAAEAA} O 2 €
7

=

(<)

1

A
AT

3

o)
o we FERse I7AY A HAL

5

r
A=l gharoll A

L

AR EANERY

A

°

=2l GDP vl g AU T2 =, ol vls)

7}
i

AA AN 2=l

3l oF

=

S
9]

— 20129 71Fog 9T HARFNFEL 7%d] )

— Aol Il

e A0
O #2e fgolAg 2ol 7

] vk, @A A



50

[

f919 FEANN Edielsl dele] AAH

A BT QE 03%) FHARAE AAHCE e FEOE

FAAY AAGL FAANE QA0 4§

— @AY FAARALS ohZdEd, G olo] AANA
A AR Fob FIAFY Adulge WP we FEolW, F
QA4 HAge A&Aoz setael e

NBARAST AVANAZ THE FHF ENAY Edeele 3

Aol FABH BHSEA, Al MAE PHgo] o= F=

LAE ste] ATsHA HIsoF & ARt

o
-
(RURT
e
+
%0
lo
+
I N
TS R

N
)
2
__>|4_’4,
:>|4—_"4
i
>
o,
B
fo
rlot
>
o,
=2
>,
_>;1_'4
A

ol
of
rr
Ry

1 ofx

AxAo] vl e W, AANE f5A 9%

1oy

=
& 27 5 BAee 2 HoE oARLE e UFP

Pl

-

— 2EA% Ve BALe Axde] 9 B Aegs A8



<FUEA>

Sk A 83, 2012, FAAE APAY =Y B3 v e A Aek
S

ZA4E, $3FA, 2011, EUY Z5AHAAH =4 =9 2 H7} TKIEP X

L
AAA FA, 547

<3 >
Amihud, Y., Mendelson, H., 1992, Transaction Taxes and Stock
Values, In Modernizing U.S. Securities Regulation: Economic and

Legal Perspectives, 477 -500. Edited by K. Lehn and R. W.

Kamphuis. New York: Irwin Professional Publishing.

Amihud, Y., Mendelson H., 2003, Effects of a New York State Stock

Transaction Tax, New York University.

Anthony, J., Bijlsma, M., Elbourne, A., Lever, M., Zwart, G., 2012,
Financial transaction tax: review and assessment, CPB

Discussion paper 202.

Baltagi, B.H., Li, D., Li, Q., 2006, Transaction Tax and Stock Market
Behavior: Evidence from an Emerging Market, Empirical
Economics 31-2, 393-408.

Buchanan, M., 2012, Trade Strategy - Impact of French financial

transaction tax, Credit Suisse.



52 FHY FE5ANA =d=2lot Sl A

Campbell, ]Y., Froot, KA., 1994, International Experiences with
Securities Transaction Taxes, In The Internationalization of Equity
Markets, 277-308. Edited by J. A. Frankel. Chicago: University of
Chicago Press.

Chou, RK., Lee, J., 2002, The relative efficiencies of price execution
between the Singapore Exchange and the Taiwan Futures
Exchange, Journal of Futures Markets 22-2, 173-196.

Chou, RK,, Wang, GHK., 2006, Transaction Tax and Market Quality
of the Taiwan Stock Index Futures, Journal of Futures Markets
26-12, 1195-1216.

Habermeier, K., Kirilenko, A., 2003, Securities Transaction Taxes and
Financial Markets, in Taxation of Financial Intermediation, edited
by P. Honohan (New York: Oxford University Press), 325-344.

Hsieh, W.G., 2004, Regulatory changes and information competition:
Then case of Taiwan index futures, Journal of Futures Markets
24, 399-412.

Hu, S, 1998, The Effects of the Stock Transaction Tax on the Stock
Market — Experiences from Asian Markets, Pacific-Basin Finance
Journal 6-3/4, 347-364.

Jetin, B., Denys, L., 2005, Ready for implementation - technical and
legal aspects of currency transaction and its implication in EU,

World Economy, Ecology and Development, Berlin.

Jones, C.M., Seguin, P.J., 1997, Transaction Costs and Price Volatility:
Evidence from Commission Deregulation, American Economic
Review 87-4, 728-737.



Y
£
o
)

53

Keynes, J.M., 1936, The General Theory of Employment, Interest and

Money, New York: Harcourt, Brace and Company.

Liu, S, 2007, Securities Transaction Tax and Market Efficiency:
Evidence from the Japanese Experience, Journal of Financial
Services Research 32, 161-176.

Lo, A\W., Mamaysky, H., Wang, J., 2004, Asset prices and trading
volume under fixed transaction costs, Journal of Political Economy
112-5, 1054-1090.

Matheson, T., 2011, Taxing financial transactions: Issues and evidence,

IMF Working paper.

Pellizzari, P., Westerhoff, F., 2007, Some Effects of Transaction Taxes
Under Different Microstructures, University of Technology
Sydney Quantitative Finance Research Centre Paper 212.

Pomeranets, A., Weaver, D., 2012, Security transaction taxes and

market quality, Working paper.

Roll, R., 1989, Price Volatility, International Market Links, and Their
Implications for Regulatory Policies, Journal of Financial Services

Research 3-2/3, 211-246.

Schulmeister, S., Schratzenstaller, M., Picek, O. 2008, A general
financial transaction tax: Motives, revenues, feasibility and
effects, Austrian Institute of Economic Research commissioned

by Ecosocial Forum Europe.

Song, FM., Zhang., J.,, 2005, Securities Transaction Tax And Market
Volatility, Economic Journal 115, 1103-1120.



54 FHY FE5ANA =d=2lot Sl A

Spahn, P.B.,, 2002, On the feasibility of a tax on foreign exchange
transactions, Report to the Federal Ministry for Economic

Cooperation and Development, Bonn.

Stiglitz, J.E., 1989, Using Tax Policy to Curb Speculative Short-Term
Trading, Journal of Financial Services Research 3-2/3, 101-115.

Summers, L.H.,, Summers, V.P.,, 1989, When Financial Markets Work
Too Well: A Cautious Case for a Securities Transactions Tax,
Journal of Financial Services Research 3-2/3, 261-286.

Tobin, J., 1978, A Proposal for International Monetary Reform, Eastern
Economic Journal 4-3/4, 153-159.

<A}l E>
Te5a=59 www.fss.or.kr
T FAE g www .kofia.or.kr

www.krx.co.kr

L
Al
R
&
b

ka2 www.bok.or kr

Credit Suisse www.credit-suisse.com
Deloitte www.deloitte.com

FIA www.futuresindustry.org

KPMG www.kpmg.com



