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Abst r act

As of Novenmber 2007, the Markets for Financial Instrunments
Directive, widely known as MFIDis a reality for the 27 EU nenber
countries. The anbitious goal of this legislation was the
integration of the fragnented national markets and their
transformation into a conpetitive and efficient pan-European

capital market for the benefit of all nmarket participants,
professional and retail. In the present article, after a brief
review of the main provisions of MfID we investigate the
i mpl ementation progress and the potential future inplications
for the Geek capital narket. In order to validate our
conclusions, we conducted a survey anong all investnent firns
operating presently in Geece. Qur findings are mxed: first, we
confirm the inadequate preparation |evel and the inward and

rather passive attitude of nost investnent firns. Moreover, the
survey reveals a rather pessimstic view of market participants
for the prospects of the Geek market. In the longer run, we
expect significant inprovenents in the functioning and efficiency
of the capital nmarket, with inproved and possi bly cheaper services
to investors, but on the other hand the inevitable and overdue
consol idation anong Geek investnment firns may be acconpani ed by
loss of transaction and revenue volunes. Simlarly, part of the
transaction volunme on the large capitalization stocks will migrate
out si de ATHEX, | eaving the Exchange with reduced liquidity.

Keywor ds: Capital Market, MFID, G eece.

| nt roducti on

The Markets in Financial Instruments Directive, known as MFID, is a
pat h- breaking set of rules in the context of the Financial Services
Acrion Plan (FSAP), which constitute the cornerstone of EU efforts to

create a single market in financial services.

In fact, MFID consists of three | egal texts:

the Core Directive, 2004/39/EC, (also referred to as Level 1) which
sets the core elenents of investnment firnms and markets regul ation

the Inplementing Directive 2006/ 73/ EC which enabl es the inplenmenting
provisions on organizational requirements and operating conditions
for investnment firnms to be flexibly adjusted to the specificities of
the particular national market/l|egal systens(Level 2) and

the Regul ation 1287/ 2006 which harnonizes across Menber-States
recor d- keepi ng obl i gations for i nvest nent firms, t echni cal
definitions of covered derivative contracts, transaction reporting,
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mar ket transparency and adm ssion of financial instruments to
trading (Level 3).

The two directives were incorporated into the internal |egal systens
of nenber states and became effective on November 1%, 2007 while the
Regul ation is applicable in all nenber states automatically after
publication. The conplete texts and all necessary clarifications have
been published by the Conmttee of European Securities Regulators
(CESR)in May 2007 and can be found in various internet |ocations.! The
European Conmission is authorized to nonitor inplenentation across
nenber states.

The provisions of MFID are the culmnation of a decades long effort,
debates and consultations anong EU regulators, national governnments
and narket participants. The goals behind the MFID legislation are
anbitious and point to three directions: a) to drive down the cost of
capital for European conpanies b) to generate growh and boost
Europe’s conpetitiveness by contributing to the enploynment and growth
goals set by the Lisbon Strategy and c) to inprove service quality
i ncrease investnment opportunities and choices and reduce transaction
costs while ensuring a high |level of protection for retail investors.

The above goals are expected to be acconplished through the renoval of
persisting obstacles to the use of the single passport by investnent
firms. The unification of the segnented national narkets in turn wll
foster conpetition and establish a level playing field between EU
trading venues. Lastly, special legislative nmeasures are foreseen in
order to ensure a high level of protection for investors across
Eur ope.

The antici pated benefits of MFID are:

i ncreased conpetition,
greater transparency
enhanced i nvestor protection

significant deregulation as super-equivalent national neasures are
cut back

nore effective regulatory co-operation
M FI D. Key points.

The nost inportant changes introduced by MFID to the European capita
nmarkets are the foll ow ng:

The abolition of the concentration rule prevailing in alnost all the
continental European markets? and the provision for the creation of

Multilateral Facilities (MFs) wll introduce conpetition for
liquidity anong the official exchanges and ot her tradi ng venues.
Investment firns are authorized to internalize client orders, in
other words they will be able to execute orders against their own
account .

Special provisions for the protection of retail investors are
undertaken, including client categorization, price transparency,

L' Alist of internet sources and the full references to the |ega
texts are provided at the end of this paper
2 UK was al ready an exception since the Big Bang in 1986
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reporting, record keeping and audit trails with nost significant the
much di scussed provision for “Best Execution” of client orders.

Definitions and concepts

Regul ated Markets (RMs) are the only places where financial
instruments can be adnitted to trading, thus retaining exclusivity in
setting admission standards, in nonitoring prospectuses, corporate
trade and financial disclosures as well as nmarket abuse, provided they
are allocated the proper authority.

Mul tilateral Trading Facilities (MIFs) bring together nmultiple parties
interested in buying and selling financial instrunents and enables
them to do so. These systens can be crossing networks or matching
engi nes operated by an investnment firm or a market operator. MIFs
exclude bilateral systens. MIF transactions are not subject to
Prospectus or other provisions.

Systematic Internalizers (Sls) Article 4 (7) states: “Systematic
internaliser’ neans an investnent firm which on an organi sed, frequent
and systematic basis, deals on its own account by executing client
orders outside a regulated market or an MIF.” An investnent firm can
be an SI on one specific instrunent only. Transparency requirenments
apply for liquid shares only under Standard Market Size.

Liquidity is the likelihood for a trade to reach successful conpletion
in a reasonable tinme. Liquidity is inferred from the transparency
reports (market depth etc) provided by trading venues.

The notion of Best Execution
According to MFID L1, Article 21: “Menber States shall require that

investment firnms take all reasonable steps to obtain, when executing
orders, the best possible result for their clients, taking into

account price, costs, speed, likelihood of execution and settlenent,
size, nature or any other consideration relevant to the execution of
the order. Nevert hel ess, whenever there is a specific instruction

fromthe client, the investment firm shall execute the order follow ng
the specific instruction”.

Thus, the concept of “Best Execution” is transformed: it noves away
from the traditional sinple “best price” (lowest bid, highest offer)
t owards “best possible outcone at | owest possible costs”.

In order to conply with Best Execution, investnent firnms nust:

Establish a Best Execution Policy, explaining the factors the firm
wi Il consider when executing orders and providing information about
the 'execution venues' to be used for each financial instrunent;
informclients about its execution policy and obtain their consent;
assess the execution venues in its execution policy at |east
annual | y and consi der including other execution venues;

nonitor the effectiveness of its execution arrangenents; and,

should be able to show (upon request, both to the client and the
regulator) that a client's order has been executed in line with the
firm s execution policy.
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Moreover, investnment firms nust take into account different investor
needs and profiles. MFID recognizes basically three types of clients:
(a) retail, (b) professional, and (c) eligible counter-party.

Retail clients are the ones requiring nost best execution assurance
from the investor protection point of view, based on total
consi deration of price and cost (art. 24(1))

Professional clients are assuned to be sophisticated enough to be
able to evaluate best execution on their own, wthout broker
assi st ance.

Eligible counter-party is the nost sophisticated (presumably not
requi ring best execution clauses).

Tradi ng venues and best execution

For trades executed on Regul ated Markets, best execution wll depend
on the choice of the operating exchange. For trades executed on a MIF,
it is usually the case that an executed trade is best for either
client, but not both. For trades executed through Systenatic
Internalization, where the broker is hinself acting as a counter-party
to his client, best execution is an inherent conflict between
nmaxi m zing profit for the broker and the best deal for the client.
Finally, for trades executed on an OIC narket, best execution
evaluation is especially difficult and will depend critically on the
choi ce of execution venue.

Transpar ency provisions

Transparency provisions are quite detailed in order to ensure that all
the relevant information on instrunent prices is available to all
interested parties. The pre- and post- trade publication obligations
for Regulated Markets, MF's and Systenmatic Internalizers are
specified in the inplenenting Directive (L2).

RMs and MIFs nust disclose pre-trade information with certain detail
for every share traded in their systens. Pre-trade transparency
obligations of RMs and MIFs vary according to the trading system
Conti nuous order-driven systens nust disclose the five (5) best bid &
of fer prices, showing aggregate orders and nunber of shares at each
price level. Continuous quote-driven systens nust disclose two-way
quotes for each nmarket-maker, showing prices and volunes. Periodic
Auction Systenms nust disclose the price at which the system woul d best
satisfy its trading algorithmand the volume that would potentially be
executable at that price. OQher systems nust disclose as appropriate
to the nature of the system

Sls nust disclose pre-trade transparency for each liquid share for
which they are an SI. Pre-trade transparency obligations for Sls inply
disclosing a firm quote (or quotes) up to a Standard Market Size for
all liquid shares for which they are an Sl.

Post-trade transparency includes any share adnmitted to trading in any
EU RM Post-trade information shall include mandatory fields for (a)
trading day and tine, (b) instrument identification, (c) unit price,
(d) price notation, (e) quantity, (f) venue identification, (g)
others. Post-trade information nust be nade public as close to real
tinme as possible and at nost within 3 nin past the trade.
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Rvs, MIFs, SIs and investrment firms trading OIC nust follow certain
gui del i nes when di scl osing pre-trade and post-trade information

Al'l reasonable steps nust be taken to ensure that the disclosed
information is reliable; nonitoring it continuously for errors and
correcting these upon detection;

Data consolidation with simlar data from other sources nust be
facilitated; and

Information nust be nade available to the public on a non-
di scrimnatory, comercial basis at reasonabl e cost.

Wien a transaction is executed outside an RM or an MIF, one of the
investment firnms shall, by parties agreement, arrange to disclose
i nformation.

Mar ket Transparency concerns only shares for the noment, unless |ocal
state authority overrules on level 3.3

Consequences of MFID

MFID is expected to profoundly affect all market participants across

Europe: Regul ated exchanges, MIF's, investnment firnms, institutiona

and retail investors, data vendors and technol ogy providers.

There will be no regulated exchange with a ‘de facto’ nonopoly of
trading for a certain financial instrument in a certain jurisdiction

Pan- Eur opean conpetition will bring down the cost of trading. It wll
be easier to trade in instrunents listed in other countries within the
EU. This will expand the ‘liquidity pool’ of nobst instrunents and

should make |ife easier for investors.

The changes in Best Execution away from sinply best price towards best
possible result at |owest possible cost wll favor those trading
venues that enable institutions to achieve conpliance by facilitating
easier, cheaper execution of trades, together with an incentive to

attract liquidity in order to boost trading volunmes. This wll demand
execution systens to be redesigned in order to integrate directly with
the front office and the provision of data to vendors willing and able

to collect and collate the infornmation.

Cost considerations are also very inportant: Investor’s final price in
a ‘Buy’ trade is the Quote plus fees and conm ssions, while in a
‘“Sell’ trade is the reverse: Quote minus conmssions. Costs are both
internal and external. Cost information is gathered from pre- and
post-trade transparency reports, so the connection between investnment
firm and trading venue should be uninterrupted. Latency between tine
of change of data and tinme of change availability to the front office
is critical. Investnment firms nust establish IT systens that mnimze
latency for every financial instrument traded, and any possible venue
where it may trade

Anot her area that is critically affected is the real tine market data
col l ection, aggregation and dissenination, undertaken by the various

dat a vendor conpani es. Liquidity fragnment ati on necessitates
conpr ehensi ve and accurate consolidation of data. Eventually, the EU
will witness the creation of many market operators (MIFs, Data

3 A good summary of the conpliance obligations of investnent firms can
be found in Mertzanis (2007)
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Aggregation Mechani snms, SIs)* The overall operational and technol ogy
structure of investnment firnms nust have sufficient capacity and
flexibility to include them as they occur. Moreover, firns should
regularly review data suppliers, assessing their accuracy, coverage
and | atency.

MFID, as a result of the multiple trading venues, creates new cl asses
of Reference Data; all investment firms nust conduct an overall review
across all Reference Data. Investment firms nust consolidate
information from various sources, either by establishing internal info
production systems or resorting to external data vendors. Traders | ook
for a quick indication of which trading venue is nost liquid. This
requires collection of data, sorting of venues in order of liquidity
and providing rapid, continuously updated information to traders as to
the nost liquid venue for the trade. Front office systems nust include
this info and the possibility of selecting trade execution venues.

From the above it is obvious that the “Best Execution” conpliance and
the multiple trading venues are introducing a great degree of
conplexity that can be resolved only with increased use of ever nore
sophi sticated technology. Technology conpanies offering services to
the capital market sector have invested considerable effort and tine
to nmeet the challenges of MFID, while European investnment firms have
prepared to spend significant anounts into wupgrading their |IT
infrastructure. The level of |T upgrading needed is specific to each
firms systenms. In fact, the heavy investnent requirenments in

t echnol ogy has been a persistent criticismof MFID

Lastly, the legal aspects of MFID conpliance nmust not be overl ooked:
Investment Firms must conduct contractual reviews with data supplies
and investors. |Investors nust be classified into the appropriate
category and be infornmed of the firms Best Execution policies.
Institutional investors in turn nmust set their own rules and policies
in order to ensure that they receive Best Execution from their
br okers.

Concluding, MFID represents an opportunity for securities firns to
consi der how they w sh to conduct business across Europe in the future
and offers a chance to create an integrated, highly efficient business
nodel to deliver maxi mum advant age.

Greek Capital W©Market Overview

The Athens Stock Exchange (ASE) has a long history. Established in
1876 as a self governed public sector entity, it was transfornmed in
1995 into a Societe Anonyme under the mpjority ownership of the Geek
state. Gradually, sonme of its nmenbers as well as the major G eek Banks
acquired mnority interests in ASE. In 1999, the Athens Derivatives
Exchange and the Athens Derivatives Cearing House started their
operations as nmenbers of the ASE group. Oher nenbers of the group
included the Central Depository and an |T conpany. In 2000, Hellenic

“*As of first quarter 2008, the following new venues, established by
bank of investnent firm consortia were operating or preparing to
operate as MIF's or data aggregators: CH -X, H MIF, Euro MIIenium
Pl us Markets, Equiduct, Turquoise, BOAT.

> A conparison between between the European and US regul atory
frameworks i s presented by Lanoo Karel (2007)
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Exchanges was created as the groups’ holding conmpany, and was fl oated
in the ASE and by 2003 it was fully privatized. Wth the mjor Geek
banks and other institutional investors as its shareholders, the
Hel l enic Exchanges group was restructured, and eventually all the
separate entities were consolidated in an effort to reduce costs and
inprove the profitability of the Exchange. °©

The regulatory authority for the Greek capital market is the Capital
Market Committee. The national regulatory environment has already
incorporated all the relevant European directives; however there are
certain very specific characteristics that set the Geek market apart
from ot her European markets of a simlar size.

One of the mpjor differences has to do with clearing. Every investor,
retail or institutional, in order to be able to trade in Geek stocks,
is obliged to open an account with the Central Depository. Once the
account is established, the investor can trade through one or nore
securities firnms, and every order is executed and cleared in the nane
of the final investor, in other words there are no noni nee accounts.

Due to the fact that the market has al ways been very segnmented anong a
| arge nunber of small securities firms, a nutual guarantee system has
been established where every nenber deposits a certain amount of funds
in cash, according to their size and share capital. This so called
“mutual guarantee fund” is designed to cover the obligations from
uncl eared ASE trades of nenbers that becone insolvent or bankrupt. In
addition, daily settlements are covered by the posting by the nenbers
of bank guarantees while daily trading limts are in place in order to
protect investors in case of failure of a broker or investnment firm
The highly protected environnent clearly favours firms with snall

capitalization as investors do not need to worry for the
creditworthiness of a the broker they chose to place their orders.
Institutional investors clearly have nore stringent criteria when

pl aci ng their business, but individual investors do feel protected and
use personalized service or other criteria in choosing a broker. As a
result, the fragnentation of the market persists, with 60 securities
firnms, 80% of whom have nmarket share of under 1% The structure of
the market in terms of volunes and narket shares between 2004 and 2007
is shown below, in Table 1 (figures are in nmllions of Euro):

6 A conprehensive overview of the Athens Stock Exchange, its evol ution
and prospectsa is found in Al exakis, (2006). For an account of the
performance of the Athens Derivatives Exchange in relation to the
under | yi ng cash narket, see Pavlou et al, (2007)
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Tabl e 1: Transaction vol unmes and structure of the ASE

2004 2005 2006 2007 D% 06-
07

Average daily trans. | 285 421,5 682, 7 970, 2 42
Volune in eur mil.
Nurmber of menbers 81 70 65 60 -7, 7%
Avg trans.vol unme per | 838, 6 1.347,8 | 2. 216, 3.244,1 | 46%
nenber per year
% share of the top 4 | 46,6 52,4 50,7 55 8,4
nenber s
% share of Bank and 51,4 65,1 55,3 49, 3 -10, 8
bank subs

Sour ce: ATHEX data

Even though we can observe a clear trend towards higher concentration,
there are still too many conpanies for the size of this market. During
2007, there 1long pending division between larger, bank owned
securities firns and snaller, private firns became permanent, as the
larger firms withdrew from the Association of the ASE Mnbers. The
At hens Exchange managenent, even though officially remains strictly
neutr al in such disputes, has been informally “accused” of
accommodating the interests of its smaller menbers with its policies.

In view of the wave of nergers between European Exchanges in recent
years, the Athens Exchange has so far avoided to link itself with a
maj or Exchange and instead set as its strategic goal to becone a major
regi onal Exchange in the Bal kan geographical area, exporting know how
and technology to newly established smaller regional Exchanges. This
strategy materialized in 2006, with the cooperation with the Cyprus
Exchange which adopted the trading platform of ATHEX both for its
cash and derivatives narkets. Moreover, cross nenbership arrangenents
have allowed Cyprus securities firnms to becone ATHEX nenbers and vice
versa. Oher noves included bids for the acquisition of snaller
exchanges in the region, which have not so far nmet wth tangible
success.

It should be nentioned at this point that even though renote
nenbership in ASE and ADEX was |egally possible since 1996 (based on
the ratification of the Investnent Services Directive 93/22/EEC) and
technically so a couple of vyears later, the first renote nenbers
started trading in ATHEX during 2008’. This was the result of various
barriers to entry (basically financial and regulatory in nature®) that
MfID has helped to overcome. On the other hand, a handful of G eek
investment firms have beconme renote nenbers of foreign markets, nore
specifically in EUREX

Regarding the offering of cross border securities services through the
application of the European passport, since the establishment of this

"Typically, the first ATHEX renote nenbers were the Cyprus Exchange
nenbers in 1996 t hrough a speci al agreenent between the two exchanges,
but the first major investnment firnms to becone renote nenbers, Merril
Lynch and Societe CGenerale started trading in April 2008.

8 For exanple, traders of renmpte nenbers had to pass exans in the
Greek | anguage, in exans held twice a year. Mreover, foreign
conpani es had to contribute in cash into the nutual guarantee fund,
amounts proportional to the transacti on volunmes they planned to do.
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possibility, the Geek Capital Mirkets Committee has received 1687
notifications, of which 1258 are still inactive. In 2007, 90% of the
357 conpanies applying to offer securities services in Geece using
t he passport, were based in the UK

Greek Capital Market post MFID: market reactions, threats
and opportunities

In order to investigate the reaction of the Geek capital market to
MFID, a survey was designed and conducted in March 2008. A
questionnaire of 22 questions was sent to the senior managenent °of all
(57) Greek investnent firns and financial institutions that are ATHEX
nenbers. The goal was to asses their degree of preparation, their
reactions and their views on the effects of MFID on their business as
well as on the Greek capital narket. The response rate was rather | ow,
just 38,6% but the conposition of the sanmple in terns of size,
owership and «client orientation (questions 1-3) is considered
representative of the market conposition.

Tabl e 2: Sanple characteristics vs narket

Sanpl e [Mar ket
Bank or Bank subsidiary|13,6% [12,28%

Annual G oss Revenues

Less than 1,5 mll eur |31,58% |35, 10%

1, 5<Rev<5 36, 84% |40, 35%
More than 5 m| eur 31, 58% |24, 55%

The size of the sanple unfortunately does not allow the application of
sophisticated quantitative analysis, on the other hand from a
qualitative point of view, the responses are indicative of the
sentinent of the nmarket. Below we provide the nobst interesting and
not ewort hy of the responses:

Questions 9 to 13 focus on the degree of readiness for MFID
conpl i ance.

Tabl e 3: Assessnment of preparedness of Greek investnment firns

Question 100% | 80% 50% 30% 0%
How ready was your conpany on Nov | O 31,8 22,7 31,8 13,6
1%t 2008

How ready is your conpany now 27,3 59 13 0 0

How ready is in your opinion the|4,5 22,7 59,1 13,6 0
G eek market today

How ready is in your opinion the |91 50 36, 4 4,5 0
Eur opean nar ket today

® Usual |y the Managi ng Director
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VWhen asked about the time available for conpliance, 90,1% of the
respondents considered it very pressing and linmted, despite the very

long preparation period and at | east one postponenent. The
expl anati on, derived from some respondents’ comments as well as from
interviews, is that Geek securities firns did not pay attention

during the M FID consul tation phase but waited for the local law to be
enact ed, hopi ng neanwhil e that Greece mi ght obtain an extension.

Question 14 checked the perception of the respondents regarding the
degree of understanding of MFID anong investors: 78% of respondents
bel i eve that despite canpaigns the investing public does not know what
MFID is all about. In our view, the information canpaigns have been
very limted and consisted in a few articles in the financial press.
Until the sunmer of 2007, with MFID inplenmentation just noths ahead,
not only the investing public, but even traders within securities
firms had very little know edge and understanding of MFID
requi renents and inplications.

Question 15 asked respondents to break down the conpliance costs of
their conpanies: Wiich of the followi ng represents the highest % cost
of conpliance for your conpany to date? An ammzing 74% |listed | egal
costs as the highest followed by |IT and systens upgrades costs
(14,8% . Operational costs were nentioned by 7,4% of respondents and
only 3,7% (one conpany in fact) listed as nost significant human
resources/ training costs.

Their overall reactions to potential MFID results are rather
negative. Regarding the suitability of MFID provisions in relation to
the target of European capital narkets integration, only 13, 64%

considers them appropriate, 40,91% believe they are suitable but
exhausting while an inpressive 31,82% believes that the |egislation
is excessive and inappropriate. They observe that MFID is designed
to serve the interests of large international investment firns, that
it does not acconmpdate national market specificities and it does not
even fully protect retail investors.

: I
3318822 36,36% 40,91%
35,00%
30,00%
25,00%
20,00%
15,00%
10,00%

5,00%

0,00% |

yes Yes, with No other
\_ difficulty )

13,64%

9,09%

Gaph 1. WII Geek Inv. Firnms benefit fromthe European passport?
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An inmpressive 78,3% of the respondents believed that both the nunber
of investnent firnms operating in Geece and their turnover wll
decrease as a result of conpetition from EU based firns, against only
8, 7% who are optimsts, stating that Geek firns stand to benefit too
by expandi ng beyond their national narket.

Graph 2: The future of Athens Exchange

-

@ Operations and
profitability will not be
affected

4,55%

® Turnover, market cap
and volume will shrink

31,82%
31,9

O It has to be acquired by a
stronger Exchange in order
to survive

31,82%
O It can become competitive
under certain conditions

\

Concl usi ons

MFID is a reality. Across Europe, investrment firns are striving to
conply but also to take advantage as best they can of possible growth
opportunities.

As of April 2008, several new MIF's started operating or are preparing
to operate in EU CH -X , BOAT, H MIF, Sls, Equiduct, Turquoise. The
At hens Exchange, stating figures from the Geek Capital Markets
Committee which as per MFID requirenents receives reporting from
trading in alternative venues, estinmates that as of April 2008 between
2,5- 5% of trading volune in large capitalization stocks already
occurs outside ATHEX. ATHEX managenent is trying to reduce transaction
costs, already high in conparison to other European exchanges, in an
effort to prevent further loss of liquidity.

Geek securities firns appear ill prepared, reactive and pessimstic
on the potential effects of MFID on their business, on the Athens
Exchange and even for retail investors, who according to Geek

brokers may end up paying higher fees for simlar quality of services.

Up until the present, a large nunber of Geek securities firns nanaged
to survive in a protected, non-conpetitive environment. The
i mpl ementation of MFID will put pressure on them as well as on the
At hens Exchange to open up, nodernize and inprove the service levels
towards their clients in order to stay in business and be profitable.
It is certain that 58 investnent conpanies for a market with a daily
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average volunme of €970 mllion are too many. Already, the share of the
top 4 conpanies is growing and eventually, the long overdue

consolidation will be conplete. Fewer conpanies, better capitalized
and with an international orientation, offering value added services
to their custonmers will be able to adapt and even thrive in the new

envi ronnent .
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Legal texts

Council Directive 93/22/EEC of 10 May 1993 on investnment services in
the securities field.

Directive 2004/ 39/ EC of the European Parlianment and of the Council of
21 April 2004 on markets in financial instruments amendi ng Counci l
Directives 85/611/EEC and 93/ 6/ EEC and Directive 2000/ 12/ EC of the
European Parlianment and of the Council and repealing Council
Di rective 93/ 22/ EEC.

Commi ssion Regulation (EC) No 1287/2006 of 10 August 2006 inplenmenting
Directive 2004/39/EC of the European Parliament and of the Council
as regards record-keeping obligations for investment firns,
transaction reporting, market transparency, adm ssion of financial
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instruments to trading, and defined terns for the purposes of that
Directive.

Commi ssion Regulation (EC) No 1287/2006 of 10 August 2006 inplenmenting
Directive 2004/39/EC of the European Parlianment and of the Council
as regards record-keeping obligations for investment firns,
transaction reporting, market transparency, adm ssion of financial
instruments to trading, and defined terns for the purposes of that
Directive.

Usef ul Links

The Hel |l enic Capital Market Conmittee: ww. hcnt. gr

The Athens Stock Exchange: ww. ase. gr

The Hel | eni ¢ Banki ng Associ ati on: ww. hba. gr

The EU Single Market, at http://ec.europa.eu/internal market/

Wirl d Federation of Exchanges, at

htt p: / / ww. wor | d- exchanges. or g/ publ i cati ons/

Legal texts of the EU at http://eur-I|ex.europa.eu

The Committee of FEuropean Securities Regulators at http://ww.cesr-
eu. or g/
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