AEATIO TYNOY

ONOKAHPQOHKE ZHMEPA 2THN AOHNA H NMPQTH HMEPA THZ TENIKHZ ZYNEAEYZHZ THZ
MNATKOZMIAZ OMOZNONAIAZ XPHMATIZTHPIQN («WFE»)

ABRva, Tetdptn 3 Oktwppiov 2018

A. EkAoyn vEwv MeAwv AlowkntikoV ZupBouliov tng WFE

Kata tn dLdpKeLla Tng onNUEPLVAC MPWTNG NUEPAG TNG 58" M'evikng ZuvéAeuang tng Maykoopog Opoomovsiag
Xpnuatotnpiwv (World Federation of Exchanges - WFE) otnv ABnva, skAéxBnkav ta véa PEAN TOU
AwotkntikoU ZupBouliou tng Opoomovdiag rmou ival ta €€N¢:

w N

Nouwus

Dr Urs Riuegsegger, Mpoedpog tou SIX Swiss Exchange - Npoedpog WFE

Mr Edward Tilly, Mpoedpocg kat CEO tou Cboe Global Markets - Avtunposdpog WFE

Mr Vikram Limaye, CEO tou National Stock Exchange of India (NSE) — Npdedpog tng Opadag Epyaociag
tou WFE

Mr Bryan Durkin, Mpoedpoc tou CME Group

Mr Huang Hongyuan, ExteAeotikog Mpoedpog tou Shanghai Stock Exchange (SSE)

Andreas Preuss, AvamAnpwtn¢ CEO tou Deutsche Borse AG

Nicky Newton-King, CEO tou Johannesburg Stock Exchange

B.’E§L véa M£An otnv WFE

EruumAéov, n Maykooplo Opoomovsio Xpnuatiotnplwy umodéxtnke 6 véa PéAn, aveBAalovtag To oUVOALKO
oplOud and mAnpn péAn ota 70, £va LOTOPLKO pekdp. Me TV mpooxwpnon Twv 6 véwv pehwv, n WFE mAfov
EKTIPOOWIEL MEpLocOTEPOUC amtd 200 mapoXoug UTIoSoUWY KedaAalayopdg.

Mo CUYKEKPLUEVA, TA VEQ AUTA HEAN elval:

N

London Stock Exchange Group
Boursa Kuwait
Multi Commodity Exchange of India (MCX)
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4, Tunis Stock Exchange
5. China Securities Depository and Clearing Corporation (CSDC)
6. Nairobi Securities Exchange

H Nandini Sukumar, AitcuBUvouoa ZUpBovAog tng WFE, SnAwoe: «Ta uéAn amoteAouv ™ {woyovo Suvaun
KOO ELTTOPIKNC EVWONG, KOL TA VEX LUEAN LAC AITOSEIKVUOUV TO TTPAYUATIKO TTOYKOOULO EUPOC KAL TIG TTOAAEG
Kot SLapOopETIKEG Katnyopleg mpoiovtwy otnv WFE onuepa. E(UaoTE UTEPHEQAVOL TTOU EKTIPOCWITOUUE EVal
TETOLO TTOLKIAO (PdoUO 0PYAVIOUWY KoL UE T TTANPN UEAN va Exouv @TaceL Ta 70, mou anoteAel aptduod pekop
vyl ta 57 xpovia tng wotopiag tn¢ ouvouoaomovdiac pac, o poAog UG we N ewvh TNG MayKOoULoU kAddou
urmodoUwv TG ayopdc mote Sev untnpée oNUAVTIKOTEPOC.

EmuntAéov, e tnv SteUpuvaon Tou aptGUoU TwV UEAWVY EILUACTE ETOLUOL VA UTTEPAOTILOTOULE TOUC OKOTTOUG TTOU
evblapépouv ta UEAN pog, eotialovtac o BEUATA KPIOWIOU ETTXELPNUATIKOU EVOLAPEPOVTOC, OMWC TO
KE@aAalo Twv KeVIPIKWV avtioUuBaAlouévwy, n Biwoluotnta, ot avadUOUEVEG AYOPEC, N KEPALOTNTA TNG
Qayopdc, n KAVOVIOTIKI) ouvoxn, ol onuaoia tne xpnuatodotnonc twv MikpoMeoaiwv Emiyeiprioswy, n
kuBepvoaopdaleia kat to FinTech».

I. Fevika O£pata oulAtnong

‘Eva amo ta mAfov evlladEpovta BEPATA TTOU AKOUOTNKAV 0TI CUVAVTHOEL TOU ouvedpiou, adopolae To
B£ua tng vopoBeaoiag Twv KebaAalayopwy. JUYKEKPLUEVA, uTnpée oplia amod tov Mpdedpo thg ESMA
(European Securities and Markets Association) Stephen Maijoor kaBwg Kal TAVEA OUANTWV LLE TN CUUUETOXN
Tou, Omov TovioBnkav Ta KAatwoL:

. H ESMA éxeL AaBet yvwon amnod Xpnuatiotipla kot Tpameleg Kol KATAVOEL TNV avaykn ylo e€aipeon Twy
OHOAOYWV Tou ekdidovtal pe TPoOwpPn Aoknon amd TAEUPAC TnG ekdotplag (callable bonds) amo tig
QUENUEVEG UTIOXPEWOELS TANPOdOPNGCNG Kol TNV auEnévn SuokoAia TMpowBNoKG ToUG o€ LOLWTEG EMEVOUTEC
(KIDS, PRIIPS). To yeyovog OtTL UTtapxel mpowpn aoknon &gv onuaivel OTL KAVEL T POLOVTA QUTA va
Bewpolvtal ouvOeta poiovta, anmAd Ba MPEMeL OMOLOG eMeVOUEL 0€ AUTA va TtapakoAouBel Tnv anodoon
MEXPLTNV MPOwWpPN doknon (yield to call) avti tnv anddoon péxpt tn ARgn (yield to maturity). H e€aipeon toug
OVOUEVETAL VA SLEVUKOAUVEL TNV TIPOCPOCN EMEVOUTWY O£ OUOAOYA KOl TNV SUVAAAQyH TOUG SEUTEPOYEVWIG
O€ QYOPEC.

. Me tnv edpappoyn thg MIFID Il antd tnv 3/1/2018, mapoatnpndnke n petadopd HeydAou TTOGOCTOU
oUVOAAOYWV TIOU €eKTEAOUVTOV €€WXPNUATIOTNPLIKA OF CUOTNMOTIKOUG E£0WTEPLKOTOLNTEG (Systematic
Internalisers). Autd mou mapatnpndnke Kot ntouvtal evépyeleg yla thv SdpBwor) Tou, sival OtTL n TR
OUVOANOYAC OTOUG ECWTEPLKOTIOINTEG OTLG TIEPLOCOTEPEG TIEPLTTTWOELG EIVOL OE HLKPOTEPO BAUA TWWAC Ao
QLUTO TTOU ETULTPETETAL O€ XPNUATLOTAPLA KAl AANEG MAATDOPUES CUVAAAQYWY KOL LAALOTA YLot CUVOAAQYEC
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ULKpNG aflag. Ta oxetika dedopéva £xouv oUAAeXBel amo Xpnuatiotipla MEAn tng FESE katl thg WFE kat
£xouv mtapadobel otnv ESMA. Yrtdpyxel og e€€ALEN, avaAuon kal oulntnon yla BeAtiwon autou tou B£partog,
ME OKOTIO val eTUTEVXOEL AUENON TNG PEVOTOTNTAG OTA XPNUATLOTHPLA KAl TLG TAATHOPHEG CUVOAAAYWVY OF
BdaBog xpovou.

° ‘Ooov adopad to BREXIT, Stadaivetal o6tL o Baoikog otoxog tng ESMA eival va ¢povtioel oL eTalpieg
mou petadépouv TI¢ £5peg Toug amod to Aovdivo va pmopoulv va Bpouv To (510 VOUOBETIKO / KAVOVLOTIKO
mAaiolo otig StadopEg ayopég mou anodaacilouv va SpactnplononBouv. Qaivetal, OtL amno eva Eupwmnaikd
XPNUOTOOLKOVOULKO HOVIEAO ETIKEVIPWHEVO oTo Aovdivo, petafoaivoupe o  XpNUATOOLKOVOULKNA
amnokévipwon mpog Sladopég xwpeg tng Eupwnaikng Evwong. EmutA£ov, otoxoc tng ESMA eival n BeAtiwon
TOU KQVOVLOTLKOU TTAOLOIOU TwV KEGAAOLAYOpWY TwV TPITWV Xwpwv o€ oxéon pe to BREXIT, kabwg kat n
anapaltntn nposTolpacia yla anodpuyn KSUVWV oTnv MePIMTwon mou TeAKA dev untdpéel cupdwvia TN
EE kattng M. Bpetaviag yia to BREXIT.

Télog, n WFE &nuocicuoe onuepa otnv wotooeAiba tng €kBeon ylo TIC UIKpOUESAleg KePaAaLayopEG
maykoopiwg, pe titho «An overview of WFE SME Markets», n omola nieptypadel tnv tpéxouca kataotaon 33
ULKpopeoaiwv kedalalayopwyv og 29 MEAN tng WFE.

Oplopéva amo to Baotkd onpeia avadopdg tng €kBeonc autng eival ta eEAC:

e Jto TéAoGg Tou 2017, 6.807 ctalpieg swonxdBnoav ot 33 aUTEG WIKPopeoaieC KeDOAALOYOPES
Taykoopiwg, e oUVOALKN kedaAalomoinon mavw amnod 1,3 TpLg SoAdpla.

e [lavw amo 12.000 etalpieg €xouv sloayBel og QUTEG TG AYOPEG, LE OUVOALKO 00O al€nong LEToXIKoU
kedbaAaiov mavw amd 251 &g Sohdplo.

e HéAeuwpn peuototntag, anoteAel Lia onUaVTLKA TPOKANGHN YLOL TIG TIEPLOCOTEPEC UIKPOUECALEG AYOPEC,
KaBw¢ to 40% Twv ayopwv mapouciacav KukAopoplakr taxutnta — turnover velocity - k&tw amno 15%
KOLL UTIAPXEL TO CULMEPACHLO OTL OTTALTELTOL O CUVTOVIOMOG TWV OLKOOUOTNUATWY yla T BeAtiwon tne.
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https://www.world-exchanges.org/home/index.php/files/18/Studies---Reports/530/WFE-Overview-of-SME-Markets-Report-October-2018.pdf

IXETKA pe TNV MNaykoopia Opoomnovdia Xpnpatiotnpiwv( WFE):

H Maykéouia Opoomovsio Xpnuatiotnpiwv (WFE) 16p0Bnke to 1961 kat amoteAel Tov maykooulo KAaSLKO cUVEeoHOo yla Ta
XPNUATLOTAPLA KOL TOUG KEVIPLKOUG avTloUBaAAopevous. Me €6pa oto Aovdivo, ekmpoowrtel meplocotepoug and 220 mapoxoug
KEVTPLKWY UTTIOSOWV TNG ayopAs, LETAED TWV OTIOLWY KoL aveEAPTNTOUG KEVTPLKOUG avtiou wBaAlopevoug (CCP) mou dev evtdooovtal
OE XPNUATLOTNPLOKOUG OpiAoug. To 36.8 % twv MeAwv oG TPOEPXOVTAL Ao TNV MepLoxn tns Aciag-Elpnvikou, to 42.6 % amno tnv
neploxn tng Eupwmng, Méong AvatoAng kat Adpikng kat to 20.6% amd tnv Apepikaviki Hmewpo. Ta Xpnuoatiotipia tng WFE
dhoevoulv oxedov 45.000 slonyuéveg Tatpeieg, pe kepalatomoinon mou Eemepvacl ta 82,5 tpLo. SoAdpia. Ot eTAGLEG GUVANAYEC
MEOW TWV UTTOSOUWV Ttou Tapéxouv ta MéAn tng WFE ayyilouv ta 81,8 tpio. Soldpla (A€n ocuvedpioong, otoweia 2017).

H WFE eival n kopudaia mnyr oTATIOTIKWY OTOLXELWV OXETIKA HE TIG XPNUOTLOTNPLOKES CUVOAAOYES, KABWC SnNUOOoLEVEL OTOLXEL YLa
TepLooOTEPOUC amo 350 deikteg tng ayopdg H Baon otatiotikwy dedopévwy NG ekteivetal oe BaBoc 40 eTwv Kol aPEXEL TTOAUTLUES
mAnpodopieg yla T e€elifelg ota Stebvr) Xpnuatiotnpla. H WFE ocuvepydletal pe dopeilg B€omiong mpotunwy Kot appodloug
XAPaENC TOALTIKAC, PUBULOTIKEC OPXEC KOl KPATLKOUG POPELC artd OAOV ToV KOGUO HE 0TOXO TN OTAPLEN KOl TV OVATTTUEN OYOpWY TToU
Siémovtat and Sikatoouvn, Stadavela, otabepotnta kat anoteAecpatikdétnta H WFE uLoBeTel TOUG 0TOXOUC TWV PUBULOTIKWY apXWV
yla e6paiwon TG achANELOG Ko TNG 0TAOEPOTNTOG TOU TTAYKOOHLOU XPNOTOOLKOVOULKOU CUCTHATOG.

AlaBétovtag Heyahn eUmMeLpia otnv avantuén kat B€omion auotnpwv kavovwy dgovtoloyiag, n WFE kat ta AN tng urtootnpilouv
€va meptBalov mou SlEmetal and tagn, achaiela, dikatoouvn Kat StadAvela yla TOUG EMEVOUTEG, TIG ETALPELEG TTOU AVTAOUV
kedalata Kot 6Aoug dooug Slaxelpilovtal XpnUATOOKOVOULKOUG KIVSUVOUG. ITOXOC HAG Elval n emiteuén amoteAEOUATWY TIOU
HEYLOTOTIOLOUV TO KOO GUUDEPOV, TNV EUILOTOCUVN TWV KATAVAAWTWY KOL TNV OLKOVOLKA avamtuén. Tnv idla wpa, Bplokouaote
0€ avoLXTO SLAAOYO LE TOUG 0pUOSLOUC XAPOENC TIOALTLKG KO TLC PUBULOTIKEC APXEC, LECO OE TIVEV O CUVEPYAGLaG, uTtEpaoTIL{OEVOL
TOV KEVTPLKO Kol SnNpdclo poAo mou TPEMeL va Stadpapatifouv ta Xpnuatiotipla Kal oL Kevipikol avtioupBaAAduevol os éva
OAOKANPWUEVO TIOYKOGLO XPNILOTOOLKOVOULKO CUOTNUAL.

YNOoTNPKTEG TG Slopyavwong :

Headline Sponsor: Citi
Gold Sponsors: Burton Taylor, Cisco, Hitachi, Piraeus Bank, Sardelas Liarikos Petsa Law Firm
Silver Sponsors: Oliver Wyman

Me tnv euyevikn unootnptén:  3E, Apivita, Boutaris, EZA
Y16 tnv atyibo tng NepipépeLag ATTIKNG
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