P OMIAOZ EAAHNIKA XPHMATIITHPIA
A HELLENIC EXCHANGES GROUP

Eng&nynpaTiko Znpeioya
TnG EXAE avagopika He
TNV HeAETN TG Eupwnaikng EMiTponng
“Monitoring prices, costs and volumes of trading and post-trading services
(MARKT/2007/02/G)”

A. Eicaywyn

H Tevikry AiclBuvon EowTepiknc Ayopdc (DG Market) TnG Eupwnaiknc Emimponng
aveélaBe To 2007 va diekayel pia PEAETN o€ 18 xwpeC TnG EE yia va napakohouBnoel
TN METABOAN TV TIHOAOYAOEWV OTIG XPNHUATIOTNPIAKES EPYATIEG.

AuTO oupnepihapBavel Xpewoelc and Xpnuatiotipia, Oikoug EkkaBdapiong (CCPs),
AnoBetnpia, Alaxeipioteg Kepahaiwv (Institutional Fund Managers), XpnuatioTeg /
Broker Dealers (Institutional Brokers kal Retail Brokers) kal OguaTOPUAAKEC
(Custodians). Tn peAETn, yia Aoyapiaoud TnG Eupwnaikng Emirponnc, avélape n
eTaipeia OXERA Consulting.

2KOMOC TNG MEAETNG, OTO MAQIOI0 TOU OTOXOU €NiTEUENG MIag eviaiag ayopdg yia

XPNHATIOTNPIAKES UNNPECIEG eVTOC TNG EE (ue Baon Tn ouverkn AlooaBovac), eivai:

(@) Na pehetnBei diaxpovika n dlIaudopPWon Tou KOOTOUG 0 OAN TNV aAuagida Twv
evOIQUEOWY MNAPOXWV UMNPECIOV OTNV OAOKANPWON MIac ouvaAhayng eni
METOXNG 1 OMOAOYOU. H OUYKEKPIYEVN WEAETN OUYKPIVEI T OTOIXEI yia Ta
nuUepoloyiaka £tn 2006 kal 2008.

(B) Na undp€el oUykpIon TWV XPEWOEWV KUPIWE MNPIV Kal JETA TNV PApHoOyn TG
0dnyiag MIFID o€ kABe kpiko TG aAuaidag unnNPECIWV.

(y) Na undap€el oUYKpIOn XPEWOEWV Yid TOMIKEC (domestic) kal OlACOUVOPIAKECG
(cross-border) ouvaAhayeg o€ OAa Ta enineda TnG aAugidag napoxng
UNnNPECIWV.

(0) Na undap&el oUykpIon XPEWOoEwV HETAEU TWV JIAPOPETIKWY TPOMWY EKTEAEONG,
€kkabapiong, 81akavoviopou kal TAPNONG TITAWV dIAoUVOPIAK®WY EVTOAWV.

3TNV €PEUVA CUMUETEIXAV eknpoownol XpnuaTtioTnpiwv (18), CCP kal AnoBsTnpinv
(40), AlaxeipioTwv KepaAaiwv (200), XpnuaTiIoT@V OAwV TV KATnyopinv (240) Kal
Oepato@uAakwv (75), anod 18 xwpeg TnG Eupwnaikng ‘Evwong, and Toug onoioug
{nNTNONKE va NapacyouV OTOIXEIa YE TN HOPPN EPWTNHATOAOYIWV.

Ta oToIxeia autd oTAABNKav O€ AKPWG EUNIOTEUTIKA BACN Kal ENOMEVWC O APKETA
ypagnuaTta dnuooievovral POvVo OuykpiTikoi [Mivakeg (indexed graphs) kai Oyl
anoAuta voudepa (Me Baon ZUuBaon EpmoTEUTIKOTNTAG MOU UMEypayav ol
OUMPETEXOVTEG). To XpnuaTioTnpio ABnvwv kal n EXAE ATav avapeoa oToug Qpopeig
nou eniAéxBnkav ano Tnv E.E. yia va napacyouv GToIXEia.
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H Eupwnaikn Enirponn ano@dcios Tov diaxwpiopd TwV XpNUATIOTNPIGKOV ayopwV
wG €ENG (BA. OXERA Report o¢€A. 9):

KUpieg AyopéEg — FaMAia, Meppavia, EABeTia, ITalia, Ionavia, Hv. Baaikeio

Acutepeliouoeg AyopeG — BeAyio, AouEeppoupyo, OMavdia, NopBnyia, Molwvia,
>oundia

Aoinég Ayopég — AuoTpia, Toeyia, Aavia, EAAGda, IpAavdia, MopToyahia

To napdv ene€nynuatikd onueiwpa TnG EXAE, anoTeAei pia yevikr ouvoyn TNnG
MEAETNC TNG OXERA (n onoia €nICUVANTETAI) PE KEVTPIKO OTOXO va avadei&el Ta
gTolxeia nou apopolv Tnv eAAnvIKn ayopd.
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Zuvown KupioTepmv ANOTEAEOHATWV MEAETNG

'Eva and Ta Bacikd oupnepdopaTa Tng PEAETNG yia Tnv TpieTia 2006 - 2008
gival n ONMAVTIKI EViOXUon TV SIGOUVOPIOK®V CUVAAAAY®V, KUPIiwg
oTNV  Katnyopia Twv AOIN@V XPNHATIOTNPIGKWV ayopwv, OTnv onoia
oupnepidauBaveral kai n EAA@da (BA. evotnta 4.3, napdypagog 2, oeA. 23
OXERA Report).

MNa tnv EAAG3a, Ta Bacikd CUPNEPACHATA, AvAPOPIKA HE TIG OIACUVOPIAKEG
ouvahhayeg eival Ta €Eng:

(a) H dpaoTnpionoinon &Evwv MeAwv (BA. nivaka 4.25, oe\. 34 OXERA

Report):

- £xel au&nOei kKaTa 78% OTO KOMHATI TWV CUVAAAay®V (UEAN X.A))
kal 429% OTO KOMHATI TNG EKKABApiong (UEAn EXAE), 6oov apopd
oTov anoAuTo apiBud Meiwv.

- &xel au&nOei kaTa 381%o, 000V aPopd oTNV a&ia cuvarAaywv.

2nueiwon EXAE: YnevBuuideTar o1 katd Toug 2 TeEAsuTaious wrives Tou 2006 eAaBav ddsia Asiroupyia,

w¢ & anoordoews MeAn oo XAIEXAE, opigueva arno ta MeAn Tou XAK, eva eKTOTE rpooTednkav kai
dMa MeAn €€ anooTdoewg e Bdon Tnv epappoyr g MFID.

(B) H dpaoTnpionoinon ot &EveG HETOXEG (UETOXEC KATAXWPNUEVEC OE
AnoBetrpia Evwv ayopwv) (BA. nivaka 4.26, oeh. 34 OXERA Report), &xel

au&nOci kata 416%.

Znueiwon EXAE: H auénon autii opeiAeTar oTn dianpayudreuon oto XA LETOXWY KaTaxwpnueVwy oTo
XAK (apyika ¢ Tpadnedag Kunpou kar apyotepa 1rg Marfin Popular Bank) peow 16 Koiviig lAargopuag
rou &ekivnoe T Agiroupyia 1ng Tov OkTwBoio 2006.

'Eva dM\o Baoikd cupunépacua, nou npokUNTel and Tn MEAETN, €ival n Heiwon
TOU KOOTOUG OUVAAAAY®V Kal EKKabdapiong ano ta XpnuarioTnpia kai Ta
AnoBeTnpia.

JUYKEKPIYEVQ:

- To ko0TOG TWV cuvalhaywv (XpnuaTiotrpia & EvaAAakTikeG MAATQOPUEG)
HEIMONKE KaTa PETo Opo PETAEU 20% Kal 40%, PETPOUHPEVO WC EUPW avd
ouvahhayn (BA. ypapnua 4.1, oeA. 23 OXERA Report). Ztnv EAANVIKA
Ayopd, TO KOOTOGC GUVAANaYWV, HEIMONKE KaTtd 26% (BA. nivaka 4.27,
npwTN ypaupn, 2" otnAn, oeA. 35 OXERA Report).

- To k60TOG TwWV cuvalhaywv (XpnuaTioTnpia & EvaAAakTikeG MAATQOPHEG)
au&nenke kaTd PEoo Opo PETAEU 0% kal 20%, PETPOUMEVO WC NOCOOTO
eni Tng a&iag ouvalayng (BA. ypapnua 4.2, oel. 24 OXERA Report). ZTnv
EAANVIKR Ayopd, TO KOOTOG OUVAAAGYQV, HEIMONKE kata 34% (BA.
nivaka 4.27, npwTn ypapun, oeA. 35 OXERA Report).

- To kboTOC ekkabapiong kai dlakavoviopou (AnoBeTnpia) HEIMONKE KaTA
MECO Opo HETAEU 0% kal 20% (BA. ypagnua 4.5, oel. 25 OXERA Report).
>tnv EAAnvikn Ayopd, TO KOOTOG €kkabapiong kai Olakavoviopou,
HEIMONKE KATA 3% PETPOUPEVO WC EUPW ava Guvailayn kal kara 18%6
METPOUMEVO WG NoooaTd €ni TNG a&iag ouvaAiayng (BA. nivaka 4.28, aeA. 35
OXERA Report).
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3TN OUVEXEIQ, N MEAETN AOXOAEITAI PJE TO KOOTOC dlACUVOPIAK®WY CUVAAAAY®WV

(XpewOeIC and TIG XPNHATIOTNPIAKEG €Talpeie OAwV Twv €1dwv oTnv Eupwnn).

Ta Baoikd oupnepaopaTa eival Ta €ENC:

(a) To oTaBuiopévo PEco kOOTOC ouvalhayawv (weighted average commission
rate) yia TouG EEvoug OEOHIKOUG ENEVOUTEG YIA EKTEAEON EVTOANG
(execution only) yia HETOXEC TNG EYXWPIAC ayopdc, ONwE NPOKUNTEl and Tov
nivaka 6.1 (oeh. 72 OXERA Report), £xel w¢ €ENG:

ZTaOpiopévo Méogo KooTog ExkTéAeong EVTOARG

(o€ bp)
KUpieg Ayopég AcuTepeliouceg AYOpEG Aoinég AyopeEg

lalAia 10.3 BéAyio 7.9 AuaTpia 9.7
l'eppavia 8.9 NougepBolpyo 8.3 Toexia 27.1
ITahia 6.7 OM\avdia 8.9 Aavia 8.2
Ionavia 5.8 NopBnyia 8.7 EMada * 22.2
ENBeTia 8.0 MoAwvia 28.2 IpAavdia 14.5
Hvwuévo Baoileio 9.9 Soundia 8.3 MopToyaAia 8.1

AMeG Eup. AyopEg 9.3
MEaog 'Opog 8.3 11.7 15.0

* SupnepiAapBaveTal 7,5bp G6pOg ava Kivin (ayopd/niAnon)

Znueiwon EXAE: Smv EAAnvikri Ayopd o ¢opog enil Twv nwArioewv ivar 15bp (kar To OXERA Report 1ov
EmpepIfer 7,50p ava kivnor) kai anoteAel oxedov 1o 34% Tou kooTous ouvallayrig. Me Bdon Tnv
EMIKELEVI KaTdpynon Tou @opou, arno tnv 1/1/2010, avaueverar OT1 To KOOTOG ouvallaywv ornv
EAAnvikiy Ayopd Ba peiwBesi ora 14,7bp.

(B) ZTov nivaka 6.4 (osh. 75 OXERA Report) qaiveTal 0TI Ta gyXwpia MéAn
(Local Firms) oe EAAGDa, Ionavia kai MopToyaAia Npoo@EPOUV NPOG TOUG
EEVOUC NENATEG TO XAMNAOTEPO CUYKPITIKGA KOOTOG NPOUNBgI®V.
>tnv EAAnvVIKR Ayopd, TO KOOTOC autO (T@WV EyXWpIov MeAav)
METPNMEVO pE KAiMaka To 100 eivai 42. AvtioToixd, TO KOOTOG Mou
npoopépouv Ta &Eva MEAN, Xwpic Tonikn napouadia (remote members)
otnv EAN\nvikn Ayopd, pe kAipaka To 100 eivar 88. T€EAoC, To KOOTOC Mou
npoo@epouv ol Eevol Brokers (BieBveig brokers nou dev gival MéAn Tou XA),
BpiokeTal oTo 100.

(y) ZTov nivaka 7.11 (oeN. 85 OXERA Report) @aivetal OTI UMNNPECIEG
BepaTo@uAakng o OAn Tnv E.E. yia TIG diaouvopiakeéC ouvaAAayeg eival
Katd noAU uwnAOTepeC and TIC idlEC akPIBWC UMNPEDIEC ONWC QAUTEG
NPOOQPEPOVTAl O EYXWPIOUC EMEVOUTEC.  SUYKEKPIPEVA, TO  KOOTOG
dlakavoviopoUu Twv Olacuvopiakwy ouvalaywv e€ival 2,54 (popEG
akpIBOTEPO anod To KOOTOG dIaKavoviopoU eyxwplwv cuvaliaywv. Eniong,
TO KOOTOG OeuaTOQUAAKNG Twv OldCUVOPIaKWV ouvaAAaywv eivar 1,49
QPOPEG aKpIBOTEPO and TO AVTIOTOIXO KOOTOG OeUATOPUAAKAG Yia TIG
EYXWPIEC GUVAAAYEC.
2nueiwon EXAE: Me dedouevo Ot n karaxwpnon ouvallaywv ornv EAAnviki Ayopd, ano v EXAE,
yiverar otov TeAIkO dikarouyo (direct holding model) xar pe Bdon Ta oToeia Tou nivaka 6.4 kai Tou
mivaka 7.11 (0eA. 75 kar oeA. 85 OXERA Report), diverar n duvaromra ora syywpia MeAn va

EEUNNPETIIOOUV LIE TOV 1010 AKPIBWS TPOMO ToUS EEVOUG ENEVOUTEG XWPIS va XPeIaleTal n diaueooAdBnon
diebvawv eviigueowyv (global intermediaries) rmou ouoiaoTikd aveBader TO KOOTOG.
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(d) To oTaBuiopévo PECO KOOTOC ouvalhaywv (weighted average commission
rate) ylia Toug eyxwploug enevouTeg (BA. nivaka 6.3, oeA. 73 OXERA Report)
QVEPYETal OF:

- 12 bp yia eyXmpioug OeopikoUG EneviuTEG (08 OAeC TIC Eupwndikég
Ayopec)

-51 bp vyia Idiwteg Enevdutég oTic Aoinég  Ayopéc  (Orou
oupnepiAauBavetal kai n EAAa@da) (evavti 33 bp kai 27 bp yia Tig KUpieg
Kal AeuTepelouaeg Ayopeg avTioTolxa).

To pEOO KOOTOG MOU XPEWVOUV TA XPNUATIOTAPIA KAl Ol €VAAAAGKTIKEG
nNAaT@QOPUEG ouvalhaywv otnv Eupwnaikn ‘Evwon (BA. nivaka 6.6, oeh. 77
OXERA Report), e Baon tnv Afia Suvalaywv, auEnenke and 0,43 bp TO
2006 o€ 0,47 bp TO 2008.

>tnv EAAnvIKR Ayopd, To idlo XpovikO dIdoTnHd, TO KOOTOG GUVAAAay®mV
Mou XPEWVEl TO XpnUaTioTrpio ABnvav HEIMONKE KaTa péco 6po 3496 (anod 2
bp o€ 1,5 bp yIa TIG KAVOVIKEG cUVaAAayEG kal anod 2 bp o€ 1 bp yia Ta Nakera).

To WEOO KOOTOG MOU XPEWVOUV Td AnoBetnpia otnv Eupwnaikr Evwon (BA.
nivaka 7.7, oeh. 82 OXERA Report) yia unnpeoiec BepaToPUAAKNG, HE Baon Tnv
AEia Tou XapTopuAakiou, avépxetal o€ 0,69 bp.

>tnv EAAnVIkKR Ayopd, n EXAE Xpewvel, yia XPROEIG UNOJSOHWV, £va
KAIJaKOUWevO kOOTOC, nou &kiva and 0,30 bp kal Baivel PeIOUPEVO PEXPI Ta
0,20 bp.
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Fevika Zupnepaocpara yia Tnv EAAnvikn Ayopa

§  Ztnv EAAnvIKi Ayopa epgavileTal Peiwon Tou KOGTOUG GUVAAAQYwV TOGO
oTn dlanpaypdTeucn 000 Kal oTnv €kkadapion. H ayopd pac napagevel
no akpifr ano TIC aAec Eupwndikéc ayopec, Kupiwg Aoyw TnG Unapéng
TOU @Opou €ni Twv NwARcewv (15 bp). H kaTapynan Tou @Opou eni Twv
NwANoswv (Mou avapéveral va TeBei oe epappoyn and 1/1/2010) 6a
MEIWOEI TO KOOTOG cuvaAhaywv oTnv EAAnvikr Ayopd kata 34% kai 6a
efopoiwoel To kOOTOG TNG EAANVIKAG Ayopdg PE TO MECO KOOTOG TNG
opadac Twv Aoinwv Ayopwv (oTnv onoia €xel katatd&el n E.E. kar Tnv
EMnNVIKR Ayopa).

§ Me OedOMEVO TO YeEYOvOG OTI N KATAXWPNON TwV OUVAAAYywv OThv
eMnVIKn ayopd, ano Tnv EXAE, yivetal otov TeAkO Oikaiouxo (direct
holding model), diverar n OduvatdTnTa oTa eyxwpla MéEAn va
€€unnpeTnoouv e Tov 010 akpIBWG TPONO TOUG EEVOUG EMEVOUTEC XWPIG
va xpeialetal n  dlapecoAdpnon  OieBvwv  evdiapécwv  (global
intermediaries) Nou oucIAoTIKA aveBalel To KOOTOG,.

§ H otadiakn peinon Twv npoundeiwv and Tov ‘Opiho TnG EXAE nou exel
UI0BeTNBEi PEXPI ONUEPA KIVEITAl NPOC TNV opBn kaTelBuvaon. H noAITikn
autry  ulonolgitar  AauBdavovTtac  unown  NApapeETpouc  Onw¢ N
avTaywvioTIkOTNTa TnG €Mnvikng ayopdc, To €ningdo Tng agiag
ouvalaywv Kai n eAacTIKOTNTA TWV XPEWOEWV Tou OWiAou EvavTl autwv
Mou avTIMETWNICEl 0 ENEVOUTNC.

Ynoonueiwoeig EXAE

Mpénel va onueiwBei 0TI napd Tn onuavTikni npoonddela nou €xel kataBAnBei yia Tn olvTa&n TnG HEAETNG, Ta
Oedopéva nou OUNAEXBNkav kai eAéyxBnkav and Tnv OXERA OnuIoupyoUv OPICUEVA E€PWTNUATIKA O HEPIKEG
NEPINTWOEIG yia TNV akpiBeia - mAnpoTnTa Toug (H nepiypagr) Tng pebodoAoyiag anoTeAei To NpwTo TUAPA TNG
avagopdg Tng OXERA, oeA. 5-17.).

EidikoTEpQ:

(a) S€ OPIOUEVEG NEPINTWOEIG TA OTATIOTIKA SeiyuaTta evOEXETAI va €ival MIKPA yia €Eaywyn HECWV Opwv Kal
OUNMNEPATHATWV.

® H unoBoAr aTolxeiwv and Toug POopEiG EVEXEI UNOKEINEVIKOTNTA.

w) Aev gival duvatov va unap&el NANpng kai evOeAeXng EAeyX0G OAWV TwV OTOIXEIWV Mou unoBAnenkav.

©) 'Onwg og ONEG TIG OTATIOTIKEG MEAETEG UNAPXE! GPAAA.

(e) Eneidn ol Tponol Xpéwong SlapEPouv onUavTikd ava xwpa, kAado, popéa KAM n evonoinuevn €ikdva nou
napouacialeTal, NOANEG (POPEG, odnyei O€ Wn OUYKPICILOTNTA Kal enopévwg AavBaopéva cupnepacuara. MNa
napadelypa €av n TiPR Xpéwong eival ava a&ia ouvalaywv (nx o bp), n avaywyn TG O EUp® ava
ouvalayn npoUnoBérel pia péon a&ia ouvalAayng yia Tn Wetatponr). H xpnoidonoloUuevn TIPr UNopEi va
€ival KoIvr} yia Toug akonoUg Twv UNOAOYIOH®Y, OUWG UNopei KAAAIOTA va Wnv €ival evOEIKTIKN 1 NpEnouaa yia
OpIOKEVEG XWPEC. 'ETaI, aTnv Npdgn pnopei va aAoiwvovTal Ta GUPNEPAacuaTa.

(oT) O TPONOG WETPNONG TOU KOGTOUG WG AOYOG €0000U €vavTl apiBuol cuvalAaywv nou XPNnoIHomnoIEl N JEAETN,

NOAAEG pOpEG 0dnyei o AavBaopéva CUPNEPACHATa avapopika e TIG NPAyHATIKEG XPEWTEIG.



