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M1

Holding
Companies

NASDAQ OMX
Group
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Philadelphia Stock Ex.

Make fee: -$0.0015
Take fee: $0.0025
Total fee: $0.001

Boston Stock Exchange
Make fee: $0.002
Take fee: -$0.0004
Total fee: $0.0016

NASDAQ Stock Market

Intercontinental
Exchange

Make fee: -$0.002
Take fee: $0.003
Total fee: $0.001

NYSE MKT
Make fee: -$0.0016
Take fee: $0.0028
Total fee: $0.0012

NYSE ARCA
Make fee: -$0.002
Take fee: $0.003
Total fee: $0.001

New York Stock Ex.
Make fee: -$0.0015

BATS Gilobal
Markets

Take fee: $0.0027
Total fee: $0.0012

EDGX Exchange
Make fee: -$0.002
Take fee: $0.0029
Total fee: $0.0009

EDGA Exchange
Make fee: $0.0005
Take fee: -$0.0002
Total fee: $0.0003

BYK Exchange
Make fee: $0.0018
Take fee: -$0.0015
Total fee: $0.0003

BZX Exchange

Make fee: -$0.002
Take fee: $0.003
Total fee: $0.001

N DA
AN NN A ANIANANE AN AN

(HiAT) Chao et al. (2017) “Why Discrete Price Fragments U.S. Stock Exchanges and Disperses Their

Fee Structures”

(JF) MEP, FEHIITA FADEFENDVTWL D)X= Thb, THEEE, BEIF S

V=T, 20154EHE D b D,
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