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Market value of EU stocks considered C.1

Country ~ Number Mean Min Q1 Median Q3 Max
BE 90 2,298 64 154 372 892 105,875
DE 248 4,869 117 297 744 4,001 93,075
ES 248 4,228 144 260 631 2,298 68,411
FR 40 1,131 1 52 386 1,336 7,080
IE 159 2,214 71 170 480 1,389 63,853
IT 119 3,716 0 31 343 2,164 98,566
NL 50 899 4 20 67 579 10,025
PT 122 3,358 5 65 282 1,826 60,837
UK 543 4,182 0 300 725 2,243 139,507

Total 1,619 3,723 0 213 591 2,125 139,507

Note: Market value in EUR mn as of September 2012.
Sources: Thomson Reuters Datastream, ESMA.

M2 FRAMKXORREE

Sample stocks statistics C.7
Country Value traded Market Cap Fragmentation
(EUR mn) (EUR bn) Index

Avg Max Min Avg Max Min  Avg Max Min

All
sample

BE 457 3571 0.3 243 122 0.8 0.4 0.7 <0.1
DE 371 611.3  <0.1 8.2 73 <0.1 03 0.7 0
ES 42.8 526 2.6 9.6 41.8 0.7 0.3 05 <0.1
FR 34.8 4972 <01 7.5 58 0.1 0.4 0.7 0
IE B8 184.7 <0.1 3.6 8.1 <0.1 0.2 0.6 0
IT 33.1 300.7 <0.1 6.5 28.2 0.3 0.2 0.6 0
NL 37.3  350.5 0.3 7.7 il 0.4 0.4 0.7 0.1
PT 17.2 1431 <0.1 5.3 11.4 2 0.3 0.6 0

UK 29.2  290.2 0.1 8.5 71.2 0.4 0.5 0.7 0.1

Note: Monthly average, minimum and maximum for May 2013. For the fragmentation index a
value of 0 indicates no fragmentation (all trading is on one venue), whereas higher values
indicate that trading is fragmented across several trading venues.

Source: ESMA.

33.7 6113 <0.1 8.7 122 <0.1 04 0.7 0
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HFT and non-HFT trading activity by HFT firms, investment

banks and other firms

C.16

Number of

Number of trades

Value

orders

traded

58

30

24

HFT firms

55

25

HFT
activity
Non-

Thereof

5

HFT
activity

39

59

61

Investment banks

79

23

HFT
activity
Non
HFT
activity

Thereof

20

36

39

12

15

Other firms

HFT
activity
Non-

Thereof

70

13

HFT

activity
Note: Figures are weighted by value of trades (value traded), number of trades and number of

orders, in %.

Source: ESMA.

(29)



o OO&H—NTN

Hno&s—namyN (Colocation) 93 SSRGS UK ST U 2 O\ AHREISW R ST NY H —a— QiU

MRS — L — © FRHIWREE B 0 d — U K30 BRMIIEKNTE R - KR OHIRITA8 5 o LK
B -2 QUAYUWED LW S QUEDOR YL’ BEnBRIRE I IA—NT N - = KWEEEK I R
ERCH—L —SEVOREWRL O ViR D" HMElEOEF I RHO0ENRE s BIKB O KTt U
IR IR Q HEERTE IR R G W - RS KRR VR0 EEEEERQH SR Y S oRKmERSBURM Y

IOE—DATN - —UNKEEULV I (MOS<OFIMU4ISBXITAVEBESERIOLN—NAD
N = KWEEE OV Q0% DSR2 RO S S SR EEENNN NN R U T et
POUNS 500 BKRE) . Ee i@l BEE N — - QUINUREHE LS00 5 e _O7 T 1
BN SCHTETE I O S —DT N - —"UNKWEREIWY 02 QUL ORT TTHE— DT NWED NS
W R UL EH 00 Q AU O R R0 AR MnS < QB HIHIY I T AT e T IR — N TN -
VX QREBWEC SJIEHT TON— N TN W E AN T IR Q P BRI A A0 1) AU R ET W IH O (v
500° MNSOEIIMUSRTEI IR —NT N - £~V X ORERU S CETEMBETHECYIER B
EREPVHEL RHERUBR] | QWIL0e20Q" NOEA—NT N - £ —Y XK QEEIWRE QN I
EHATRITERT TACKERA L - CANKREER VOISR || P8 mE#HiRe<L0R" v
CRAXNA - ZTAXNQNPR VOEHMNCRREIJ(GVA-2 | O8N AL—AT N - p—NNKWEEIVS
LULe D&Y ORIV EDEEHIESI IOR” AN KLX AL - TAXNQKINREH I Oh— N
N R KWREEOW S50 50 L-04800°

(30)



© TuHHRST®—A\

1O I NEEmMU AT ENEEE DD O Ot QEDWE e TEENRNN - ANO — KD mEQEnd
FOXRMTEHLEE || KKRONOKR (Br&1 1HR) WHEOM IR AN TN TS - RNE — o f-4E
= R{ROHNR GFRENR) CEEEERERKEOV L0208 BO0auBKa S (Hike” Hie-)?
VO M CEERHOOEOREL 2 — A w0 EEENRN - A NO— R U BEomQEERE LR
BHNCNANTN - NNO— R U BED Q@SR UH &5 WO I QESIHORES K L mY
BTERENNN - A NO = RURENT DR - NND — R R REERH UE SR K S (KR o” KiKo)°

WO EEEEECAN ST O R—ANT N U T QRHWE Y Ve mEENND -
NN — OB EEEBEUNR RndR U211 BANCNAYTS - NNE — R OB EESEECY N R &
DEREVI IRKRVUELS” FEomD R —ANTAWE I LENTPVONAEHORF B TNEEN NN - RN O~k
PHEREHEV] R (oL [HR)” EndERUNOR (BRI URH110R)" R
AN DNRAYS - ANO R VB ESEBEVERSR (BomDwiRURMENR) EndEivFEOoR (s
WL R EOR) VKRS W IR 42T B -0 B HIH-Kan 5 1) VR REe°

T RS B A Q0 Q U BT T B AU RS S N KX N - TN A QT TR
GTL 10 Q- RAVCR DK BEGEL S0 1) VREROR S O GR7 1) Q) 5 BRI &R NN T NERQUQ
CEmRR VI S RHCIE S fromnD U R S WERIU S0V munS<QEAIIR) € <o LEE O
SRQDEBE LR R W Lo oL HIH-RE QKA S fRom W& 5 URH O RKRIT = QIR
SRR ASPEE (RO S N) O P SR SEVE AN PTG KA che

(31)



Xz 6 HFTEEHOBRF/NZ—>2 HFT75 7
Daily HFT activity - HFT flag C.18
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Note: Mediam, firstand third quartiles for HF T activity. in %, based on valuetraded. For
gaadibilig.s %ﬁtocks with monthly average HFT activity higherthan 20% have been used.
ource:
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Daily HFT activity - lifetime of orders C.19
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Note: Median. first and third quartilesfor HF T activity. in %, basedon value tradedin the
same 28 stocks asusedinchartC.18.
Source:ESMA
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Stable intraday HFT activity C.20
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Note: Number oftrades by HF T andnon-HFT firms in one liquidstock for one day.
consolidated across venues and aggregated every 10 minutes. HF T sharein number of
trades. in %.

Source: ESMA.
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Volatile intraday HFT activity C.21
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Source: ESMA.
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