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1. Introduction

1.1 Scope

The document describes the functional specifications and the operating guidelines for the Electronic Stock Market organised and managed by Borsa Italiana S.p.A for the After-hours Market (TAH)

This document should be read in conjunction with the Borsa Italiana’s Rules.

1.2 Validity
The information included in this document are valid for the regulated market “Trading After Hours” organised and managed by Borsa Italiana S.p.A 
1.3 References
[1] Borsa Italiana S.p.A.

"Rules of the markets organised and managed by Borsa Italiana S.p.A." 
www.borsaitaliana.it
[2] Borsa Italiana S.p.A.

“Instructions to the Rules of the Markets organised and managed by Borsa Italiana S.p.A.”
www.borsaitaliana.it
[3] BIt Systems S.p.A.
“GAM Interface Specifications - AMI MTA layouts”
www.bitsystems.it
[4] BIt Systems S.p.A.
“Trading Service Manual MTA”

www.bitsystems.it

[5] BIt Systems S.p.A.
“EMAPI Programmer’s Guide”
www.bitsystems.it
1.4 Definitions
	Acronym/Term
	Explanatory notes

	“After-Hours Market” (TAH)

	Means the market for the trading of listed shares that satisfy the liquidity requirements established by Borsa Italiana, covered warrants and certificates at the request of the issuer at different times from those established for SeDeX market

	AMI
	Access Market Interface: software library for GAM server access

	Average price
	Means, in the TAH market, the weighted average price of the total quantity traded;


	“Better prices” (orders at)
	Means, with reference to the price of a given order:

a) any higher price if the order is an order to buy;

b) any lower price if the order is an order to sell;

Analogously, worse prices are lower prices if the order is an order to buy and higher prices if it is an order to sell.

In the case of financial instruments whose prices refer to interest rates, the meanings of better and worse prices are the opposite of those just defined

	Borsa Italiana
	Means the market management company “Borsa Italiana S.p.A.”

	Cassa di Compensazione e Garanzia or “CC&G”
	Means the company that operates the guarantee systems

	Closing auction
	Means, the method of trading that provides for the entry, modification and deletion of orders in a given interval (pre-auction) for the purpose of concluding contracts at a single given future moment (the closing) and at a single price (the closing-auction price or closing price)

	Closing-auction price
	Means the price at which contracts are concluded in the closing auction

	Continuous trading
	Means the method of trading that provides for the entry, modification and deletion of orders for the purpose of concluding contracts, immediately or in the future

	Control price 
	Means, the price used for the automatic control of the regularity of trading, determined in the manner laid down in these Rules

	MDF / DDM Plus
	Data feed dissemination of the stock Exchange markets 

	Double Quotation
	Means the technical function that allows a specialist to update bid and offer quotations with a single operation.

	Electronic bond market (MOT)
	Means the market for the trading of bonds other than convertible bonds,  government securities, Eurobonds, foreign bonds, asset-backed securities (ABS) and other debt securities

	Electronic securitised derivatives market  (SeDeX)
	Means the market for the trading of covered warrants and certificates

	GAM Server 


	Gateway Access Market supplied by Borsa Italiana S.p.A. used by the Trader to connect Workstations or a system to the Central System to request trading and information functions 

	Interconnection
	Means the indirect linking to markets, via approved intermediaries, of the persons not admitted to trading

	IP
	Information Provider

	LP
	Liquidity Provider

	Market makers
	Means the authorised intermediaries entered in the register

	Markets
	Means the regulated markets organised and managed by Borsa Italiana S.p.A.

	Market segment
	Means the division of the financial instruments traded in the electronic share market into homogeneous groups in terms of trading methods and hours;

	Minimum trading lot or minimum lot
	Means, for each financial instrument, is specified:

a) the minimum number of shares, warrants, pre-emptive rights that may be traded in the electronic share market, or unit/shares of  CIUs that may be traded in the electronic share market;

b) the minimum number of covered warrants or certificates that may be traded in the electronic securitised derivatives market (SeDeX);

c) the minimum number of shares, covered warrants and certificates that may be traded in the TAH market;

d) the minimum face value of convertible bonds that may be traded in the electronic share market, of bonds or government securities that may be traded in the electronic bond market (MOT), or of Eurobonds;

if a minimum lot is specified, only multiples thereof may be traded in the respective markets

	Official price
	Means:

a) in the electronic share market, the quantity-weighted average price of the entire quantity traded in the session, excluding contracts executed with the cross-order function;

b) in the electronic securitised derivatives market (SeDeX), the quantity-weighted average price of the last 10% of the quantity traded in the session, excluding contracts executed with the cross-order function;

c) on the electronic bond market (MOT), the quantity-weighted average price of all the contracts concluded during the session, 

d) In the derivatives market (IDEM), the daily closing price calculated by the management body of the clearing and guarantee system referred to in the provisions implementing Article 70 of the Consolidated Law on Finance;

	Opening auction
	Means the method of trading that provides for the entry, modification and deletion of orders in a given interval (pre-auction) for the purpose of concluding contracts at a single given future moment (the opening) and at a single price (the opening-auction price or opening price)

	Opening-auction price or opening price
	Means the price at which contracts are concluded in the opening phase; where more than one auction is held for a financial instrument during a stock exchange session, the opening-auction price shall be the price determined at the end of the first auction phase

	Order
	Means an order to buy or sell, for own or customer account, entered by approved intermediaries, containing the data and information necessary for its display and execution

	Program trading
	Means systems for the automatic generation and input of orders on the basis of predetermined parameters related to the performance of markets

	Reference price
	Means: the closing-auction price or, in the circumstances specified in these Rules, the quantity-weighted average price of the last 10% of the quantity traded, excluding the quantity traded using the cross-order function; on the electronic bond and government securities market (MOT), the quantity-weighted average price of the last 10% of the quantity traded, excluding the quantity traded using the cross-order function

	Regulated market
	Means the markets entered in the register referred to in Article 63.2 of the Consolidated Law on Finance and the markets entered in the special section of such register referred to in Article 67.1 of the Consolidated Law on Finance

	X-TRM
	Means the daily trade-checking service by means of which transactions having financial instruments as their subject are sent to the settlement service operated by Monte Titoli S.p.A.

	Tick
	Means the minimum difference between the prices of orders, established in the Instructions, for each financial instrument traded in the markets


2. Information Technology services provided by Borsa Italiana and connection of the Party’s systems to the market access technical infrastructure 

TAH, TAH TRADING SERVICES 

The TAH trading services are based on a dedicated technological infrastructure and on a proprietary software application of Borsa Italiana (herein after referred to as the “Trading System”) and consist in all the information and communication services for the trading of financial instruments listed on said markets according to the procedures laid down in the relevant provisions of the Market Rules, of the Instructions and of the Functional and Technical Specifications.

The Trading Systems are based on a layered technical architecture including:  

· the central systems, that manage the market trading phases, the matching of orders and which are responsible for the creation and distribution of data necessary to other linked services such as the MDF / DDM Plus (data dissemination service), the IDEM (derivatives trading service) and the X-TRM (pre-settlement service) managed by Monte Titoli;

· the network and access systems, which allow the connection between the members’ trading systems and the central systems. 

2.1 Central systems

The architecture of the central systems is organised in two levels: the back-end level and the front-end level.

The back-end level is responsible for processing the requests of the functionalities available to members transmitted by the peripheral systems and for executing internal trading functionalities of the system (automatic matching of orders, management of the market trading phases, etc). Moreover, the back-end level creates and distributes to members real time market data (central orderbooks, execution notification messages and other type of notification messages for members). 

The front-end level manages the interaction with the peripheral systems, receives all the requests of functionalities submitted by members (order enter, order modification, order cancellation, etc) and routes them to the back-end level. Moreover, it distributes to all members real time information generated by the back-end level (central orderbooks, general notification messages, execution notification messages, etc.). 

The servers used at the back-end and front-end layers are HP-Alpha servers with operating system OpenVMS. 

2.2 Network and access systems 

It consists in the communication lines, the systems and the network equipment that allow the communication between the participants systems and the central systems.

The access systems are composed by more servers (GAM servers) and by the relative network devices. According to the defined market interface and the communication network, the access systems allow members to access the central systems’ functionalities. 

The only market interface allowed is the GAM market interface which is considered indirect because it requires the use by the members of proprietary or third party (ISV) interconnected trading systems.

The GAM market interface is based on an Application Program Interface (called GAM-AMI) built on TCP/IP technology and realized by the peripheral GAM servers ( Gateway di Accesso ai Mercati. The GAM-AMI library is available for  the following operating systems: Windows, SUN Solaris, AIX and Linux.

3. General characteristics of the system
Trading in the Affari  Electronic Stock Market shall be in any quantity of shares.
3.1 Market segments and instruments

3.1.1 Market segments
The trading in the Electronic Stock Market is divided into segments; each segment represents a section of the market with its own financial instruments, trading hours and trading methods; each segment is identified within the system by both a unique identifier code and its description. 

The organisation of the market into segments allows flexible management of the possible aggregations of securities, allowing both the insertion of new market segments and the variation of the composition of said segments.

Each security traded on the Electronic Stock Market can be traded in only one segment.

Borsa Italiana shall divide financial instruments traded in the MTA market into homogeneous segments on the basis of their capitalisation. Within each segment financial instruments may be divided into homogeneous groups according to trading methods and hours, with account taken of the frequency of trades and their average daily value.

In the measure providing for the start of trading, Borsa Italiana shall identify the trading segment of financial instruments on the basis of the capitalisation limit specified in the Instructions.

With the periodicity indicated in the Instructions, Borsa Italiana shall check the capitalisation limit for each share and allocate financial instruments among the different segments in accordance with the Instructions and inform the issuer accordingly.

All the instruments, traded in TAH market, are grouped into a single segment:

· Trading After Hours for Stocks
3.1.2 Tradable Instruments
The admission decision shall be announced in a Notice. The admission decision shall also establish the market in which the financial instrument is to be traded and the minimum lot, if envisaged.
The admission procedure shall be completed when Borsa Italiana, after ascertaining that the listing particulars have been made available to the public, establishes the date for the start of trading and the market segment in which the financial instrument is to be traded and announces it in a Notice, which shall also be transmitted to at least two news agencies.
3.1.2.1 Tradable Instruments on TAH

Trading in the TAH market shall be in shares listed on the Stock Exchange that satisfy the liquidity requirements established in the Instructions. The Instructions shall also specify the shares that may be traded in the After-Hours Market at the request of an intermediary that undertakes to support their liquidity. The minimum lots shall be the same as those established for the MTA market.

Borsa Italiana shall draw up the list of financial instruments traded in the TAH market at the time of the ordinary revision of the S&P/MIB index.
3.1.3 Master file attributes of a security

The Electronic Stock Market disseminates all the information relative to securities that can be traded:
· The ISIN, ABI and CED codes for the instrument
· Brief and extended descriptions of the instrument
· Instrument type: indicates the type of tradable object

· Description of the security issuer
· Nation of the Issuer, represented by the ISO code of the nation where the security's issuer resides

· Currency: security issue currency ISO code.

· Security liquidation currency ISO code.

· Segment to which the security belongs.

· Start date for trading in the security.

· End date: end date for trading in the security.

· Minimum negotiable quantity.

· Initial listing price for the security.

· Security suspension indicator, managed by Market Surveillance.

· Place of settlement: the settlement system on which a transaction is liquidated.

· Settlement date

Liquidation date of a transaction. There are two types of settlement:

· account type: fixed date established at the time of issue of the security (e.g. for options);

· rolling: the settlement date is calculated by adding a number of trading days greater than 2 to the trade date. For all securities having this type of settlement the number of days is 3 (T+3).

· Validity end date: the final date on which an unregulated transaction / instruction ("FAIL") can be reproposed in the context of the gross liquidation.

· Central Counterparty: by means of an appropriate code, identifies the central counterparty that intermediaries or markets intend to use.
3.2 Trading type
The following types of trading are possible on the Electronic Stock Market:

· order driven
· mixed, being order driven with an obligation to display bids and offers
Under the “order driven” type of trading, all Operators are equal with regard to trading and can issue all types of order without any obligation to display bids and offers.

With the “mixed type”, all Operators can issue all types of order, but some of them, known as Specialist, must continuously quote buy and sell orders both in the Opening Auction and during Continuous Trading; some of them  known as “Liquidity Provider”, also contribute increasing the liquidity and depth of the security without any obligations.

Borsa Italiana S.p.A. defines the Specialist for each tradeable security. An Operator can be a Specialist for one or more securities. 

3.2.1 Trading session
The trading sessions always take place on a daily basis and is divided into a day-time session and evening session and each session is organised into different trading phases. 

The trading phases can be either Auction or Continuous Trading type:

· during Auction phases, Operators enter their trading orders up to the end of the phase. At the end of this phase the orders are automatically matched by the system with the Auction Price determined by the system;

· during the Continuous Trading phase Operators enter their orders which, if allowed by conditions, are automatically matched with the orders on the opposite side of the market book.

The Electronic Stock Market can manage the following types of day session:
· Session with Opening Auction, Continuous Trading and Closing Auction;

· Session with Opening Auction and Closing Auction;

· Session with Continuous Trading;

· Session with Opening Auction.

For the Trading After Hours, the evening session can only be of the Continuous Trading type.
3.2.2 Anonymity of the Book
Trading in the Electronic Stock Market  is configured so that it can be made anonymous.

If the trading Book is to be anonymous, the trading orders are shown in the market Book without any indication of the ordering Trader, and the only system users able to view the counterparties trading the orders are Market Surveillance (Borsa Italiana S.p.A. control authority) users.
3.2.3 Anonymity of contracts
The conclusion of contracts within the Electronic Stock Market is configured so that it can be made anonymous.

In the event of anonymous contracts, during the trading session the contracts signed must be notified to the users without specifying the counterparties; in this case the only system users able to view the counterparties that stipulated the contract are the Market Surveillance users.
3.3 Access to the Market
The Electronic Stock Market is used both by the operators of Approved Intermediaries, whose objective is to conclude contracts in securities traded in the market, and by Borsa Italiana S.p.A., whose objective is to control and supervise trading activities.

Access to the Electronic Stock Market is accomplished through a connection of a user application to a GAM server (Market Access Gateway) that is the access point of the markets. 
The GAM server provides an Application Program Interface, based on the TCP/IP protocol, known as AMI (Application Market Interface), created using a software library available for the main platforms (i.e. Windows, Unix).

In addition to being described by the general information contained in their master file attributes, users are grouped into different categories that establish how they are allowed to operate within the system.
3.3.1 Categories of user
The categories of user established for the Electronic Stock Market are as follows:

Authorised Operator: this category comprises operators working for Approved Intermediaries who are authorised to trade in the Electronic Stock Market via an interconnected system, as well as operators authorised to provide trading services and those admitted to trading in the regulated market of the Stock Exchange.In order to carry on trading activities, an Authorised Operator must be authorised to trade in one or more segments of the Electronic Stock Market. There are two principal types of Authorised Operator:

· Trader, authorised to trade for both own and customer account, without any obligations.

· Specialist, authorised to trade for both own and customer account, with an obligation to display bids and offers for one or more securities.

Notified Operator: this category comprises users authorised to carry out specific activities in the management of market data feeds. Such users cannot carry out trading activities, such as the entry of orders.

Back Office Operator: this category comprises users who receive information flows on all the contracts concluded in the market by the company's traders, as well as on any modifications to them.

Qualified Authorised Operator: this category comprises users authorised to trade, moreover they are authorised to cancel the trades of  O.A. operators belonging to the same company..
3.3.2 Users of the Market
Access to the Electronic Stock Market is allowed only for users enabled by means of authorisation further to an explicit request made to Borsa Italiana S.p.A..

The users of the Electronic Stock Market are identified by the following information:

· User code: an alphanumeric code that identifies the user and represents the user name on login to the electronic system

· Counterparty code: a numeric code that identifies the organisation/counterparty to which the user belongs

· Password:  the user's password entered on login to the electronic system

· authorisation to trade

· user category and the related functions that are enabled
3.3.3 Counterparty/segment association

The list of the segments in which an Authorised Operator (O.A. category counterparty) is enabled to trade is in the counterparty/segment association described by the following information:

· O.A. code:alphanumeric code that identifies the Authorised Operator 
· Segment code:numerical code that identifies the segment on which the Authorised Operator is enabled to trade. 
3.3.4 Security/specialist association

The list of the securities for which a counterparty is obliged to present a bid/offer in observance of its role of Specialist is in the Security/specialist association described by the following information:
· OA Code: alphanumeric code that identifies the Authorised Operator which assumes the obligations of Specialist
· Security Code: ISIN code of the security on which the Specialist assumes the bid/offer obligations
· Start Date: start date of the Specialist activity in relation to the security

· End Date: end date of the Specialist activity in relation to the security

3.3.5 Counterparty/Central counterparty association

For each counterparty (Authorised Operator) there can be an association with a single Central Counterparty: an Authorised Operator with an associated Central Counterparty can trade in all the securities guaranteed by the same central counterparty and avail of this latter, through the offices of direct and indirect members, for their liquidation. 
The Central Counterparty is specified in the instructions that are forwarded to the X-TRM service.
The counterparty/Central Counterparty association is described by the following information:

· O.A. code: alphanumeric code that identifies the Authorised Operator counterparty

· Central Counterparty: numerical ID code of the Central Counterparty

· General Member: identifies the general Member user code.
For each counterparty (Authorised Operator) there can exist an association with one or more Liquidators, these being the parties to be referred to for liquidation of the traded securities. Said parties, if they exist, must be specified in the contract to be forwarded to X-TRM.
The counterparty/Central Counterparty association is described by the following information:

· O.A. code: alphanumeric code that identifies the Authorised Operator counterparty
· Liquidator: alphanumeric code that identifies the Liquidator
· Validity Start Date: start date of the Counterparty/Liquidator association
· Validity End Date: date on which the validity of the Counterparty/Liquidator association ends
3.4 Orders
Approved intermediaries shall express their willingness to trade through anonymous orders. The orders shall contain at least the information relative to the financial instrument to be traded, the quantity, the type of transaction, the type of account and the price.
The orders for each instrument shall be automatically ranked on the book according to price — in order of decreasing price if to buy and increasing price if to sell — and, where the price is the same, according to entry time.
Orders are entered according to the procedures applied to each trading phase.
The orders shown in the Book are always operational and oblige the ordering Trader, if they are matched in Opening Auction, Continuous Trading, Closing Auction, and TAH Continuous Trading, to execute the transaction.
Modified orders shall lose their time priority if the modification implies an increase in the quantity or a change in the price.

An order belongs to the Trader who entered it and is identified by a unique ID comprising a security-specific, 8-digit serial number that is assigned automatically by the system;  orders accepted by the system are then displayed on the Trading Book.

During the evening session the value of the order ID is sequential with respect to the latest ID assigned to the last order entered during the day session. On the next trading day the sequential numbering restarts from the last ID assigned to the last order entered during the previous day session.
3.4.1 Orders Type
The traders can trade by entering the following types of order:

· Limit_order:
It’s an order that states the limit price, i.e. the maximum price at which the trader is willing to negotiate a buy order or the minimum price for a sell order negotiation; the limit orders can be entered during the Opening Pre-Auction phase, Continuous Trading phase, Closing Pre-Auction phase and TAH Continuous Trading phase.

Limit orders entered during the Opening Pre-auction phase contribute to forming the Opening Auction Price and during the following Opening phase, if conditions allow, they are automatically matched with the orders displayed on the opposite side.

Limit orders entered during the Continuous Trading phase and TAH Continuous Trading phase, if conditions allow, are immediately and automatically matched with the orders displayed on the opposite side. 

As well as orders entered during the Opening Pre-auction phase, limit orders entered during the Closing Pre-auction phase contribute to forming the Closing Auction Price and during the following Closing Auction phase, if conditions allow, they are automatically matched with the orders displayed on the opposite side.

Limit orders can be entered as Iceberg Orders i.e. by expressing two quantities:

· total quantity;

· visible quantity (Iceberg Peak).

The visible quantity is the quantity for which, if conditions allow, the order is matched to the orders on the opposite side.

· Orders at opening price (MER): 
An order at opening prices an order entered in the phase of Opening Pre-Auction, Continuous Trading, Closing Pre-Auction and TAH Continuous Trading, in which the Trader does not specify a price.

In the Pre-Auction phase the order participates in the conclusion of contracts in the corresponding auction phase with execution price equivalent to the Auction Opening/Closing Price. Orders at opening price not executed in the Auction Opening/Closing phase are automatically transformed into limit orders with price equal to the Auction Opening/Closing Price.

In the Continuous Trading and TAH Continuous trading phases the order participates in the conclusion of contracts with execution price equal to the best price recorded on the opposite side of the market. Orders at market price that are not totally executed immediately at the time of entry and are valid thereafter, are automatically transformed into limit orders with price equal to the price of the last contract concluded. Orders at opening price that cannot be matched, either entirely or partially, at the time of entry, are refused by the system.

3.4.2 Orders Parameters
The way an order is handled by the Electronic Stock Market is determined by certain specific parameters set by the Trader at the time the order is entered.

The parameters recognised by the Electronic Stock Market are as follows:

· Volume parameter: determines how the order will be handled with respect to quantity:
	Value
	Description

	EEC (Esegui E Cancella)

or

FAK (Fill And Kill)
	The order must be executed in full or in part at the time of entry. Any residual unfilled quantity, even if total, is automatically deleted from the system.

	TON (Tutto O Niente)

or

FOK (Fill Or Kill)
	The order must be executed in full at the time of entry. If the order cannot be fully executed, no contracts are concluded for this order and the system automatically deletes it

	EQM (Minimum Fill)
	The order executed at the time of entry must be for, at least, the minimum quantity specified by the Trader. If executed for at least that quantity, any residual unfilled quantity will remain on the Book. If the minimum quantity cannot be executed, no contracts are concluded for this order and the system automatically deletes it


· Price parameter: determines how the order will be handled with respect to price:
	Value
	Description

	ECO (At Best)
	This only applies to Market Orders entered during the TAH Continuous Trading phase.

The order is automatically matched with the orders on the opposite side of the book until it is filled in full or until there are no more orders on the opposite side (partial fill). Matching commences from the most favourable prices and, when prices are the same, gives preference to the most senior time priority. Any unfilled quantities are displayed on the book as a limit order at the price of the last contract concluded.

If the Control Authority considers that the orders with the ECO (At Best) parameter are such as to alter the operation of the market, it can inhibit the use of this parameter or introduce a limit to the quantity of lots that can be specified for proposals with ECO parameter.


· Time parameter: determines the validity period of an order:

	Value
	Description

	VSC (GTC - Good Till Cancelled)
	The order can only be executed during the current session. The system automatically deletes any such orders that are wholly or partly unfilled during the Contracts Deletion phase


3.4.3 Prices and quantities of orders
The prices of orders may be multiples of the ticks established for each financial instrument and Stock Exchange session in relation to the reference prices of the individual instruments, as follows:

a) shares, warrants, and pre-emptive rights:
	Reference price (Euro)
	Tick

	less than or equal to 0.2500
	0.0001

	0.2501   –     1.0000
	0.0005

	1.0001   –     2.0000
	0.0010

	2.0001   –     5.0000
	0.0025

	5.0001   –    10.0000
	0.0050

	more than 10.0000
	0.0100


b) convertible bonds: for each reference price the tick is equal to 0.01.

Borsa Italiana, taking into account the unit value of an index CIUs, may establish a different tick for its units/shares from that specified in paragraph 1; it shall announce such ticks in a Notice.

The maximum number of financial instruments in an order shall be 9,999,999, except as provided for otherwise in the Notice announcing the date of the start of trading. 

The maximum number of financial instruments that may be entered at the auction price shall be 9,999,999, except as provided for otherwise in the Notice announcing the date of the start of trading. On the first day of trading of the shares such number shall be zero and accordingly orders without a limit price (i.e. at the opening price) may not be entered.

The maximum number of financial instruments that may be entered with the “fill in any case” method of execution shall be 999,999, except as provided for otherwise in the Notice announcing the date of the start of trading. 

3.4.4 Prices and quantities of orders TAH
The prices of orders may be multiples of the ticks established for each financial instruments and trading session in relation to the reference prices of the individual instruments of the previous session, as follows:

a) Shares: 

	Reference price (Euro)
	Tick

	less than or equal to 0.2500
	0.0001

	0.2501   –     1.0000
	0.0005

	1.0001   –     2.0000
	0.0010

	2.0001   –     5.0000
	0.0025

	5.0001   –    10.0000
	0.0050

	more than 10.0000
	0.0100


b) covered warrants and certificates:

	Reference price (euro)
	Tick

	less than or equal to 0.0030
	0.0001

	0.0031 – 0.3000
	0.0005

	0.3001 – 1.5000
	0.0010

	1.5001 – 3.0000
	0.0050

	3.0001 – 30.0000
	0.0100

	more than 30.0000
	0.0500


3.4.5 Order information attributes and validation
Traders enter trading orders into the system with a series of information that serves to define the characteristics - shared by the types described above - of the relative orders.

The entered order is accepted by the system and effectively entered into the market book only if the Validation Rules are complied with.

Information at the time the order is entered, the corresponding General Validation Rules and Operational Checks are as follows:

· xe "Valore Mobiliare"Security: the security must be one of those recognised by the system and be tradeable (not suspended) at the time of entry.

· xe "Operazione"Sign: is the sign of the operation to be performed with the order. It must be specified for every order; the sign of the order must be either:

‘C’ = Buy

‘V’ = Sell.

· xe "Prezzo"Price: the limit price for the order, if any. The price is omitted in the case of market orders.

The price percentage difference with respect to the Control Price must be less than or equal to the Day Order Maximum Percentage Difference (PPD). The price percentage difference with respect to the Control Price must be less than or equal to the After-hours Order Maximum Percentage Difference (PPS). Parameters PPD and PPS are set by the Market Surveillance operators.
· xe "QuantitÀ!_À totale"Total quantity: the total quantity can never be nil and must be equal to or a multiple of the minimum lot established by Market Surveillance for each security, but not greater than the Maximum Number of Order Lots (NLP); the parameter NLP is set by Market Surveillance operators.

· xe "QuantitÀ!_À Visualizzata"Quantity displayed 
This represents the displayed part of the total quantity and if present, this indicates that the current order is an iceberg order.

When an ordering Trader specifies the quantity to display, the total quantity is not shown in the book and orders with concealed quantity cannot be distinguished from the other orders. The total quantity is only displayed to the Trader concerned and Market Surveillance operators. 
Displayed quantity is only allowed during Continuous Trading and TAH Continuous Trading for limit orders with VSC (Good Current Session) and VSD (GTT) time parameter, Minimum Fill Volume (EQM) volume parameter (or without any volume parameter).

The xe "QuantitÀ!_À Visualizzata"quantity displayed must be less than the total quantity and a multiple of the minimum lot specified for the security.

The value of the quantity displayed in an order must not be lower than the Minimum Display Value (CME) specified for the entire system, and the total order value. 

· xe "Parametri di negoziazione"Volume parameter
This indicates how the order will be handled with respect to quantity. The quantity parameter could be:

EEC = Fill And Kill

xe "TON"TON = Fill Or Kill 

EQM = Minimum Fill.

· xe "QuantitÀ!_À minima"Minimum Fill
This is the part of the total quantity that must be matched at the time the order is entered. If this match is not possible, the order is not entered.

If this parameter is present it implies the minimum fill parameter EQM.

Minimum Fill is only allowed during Continuous Trading and must be less than the total quantity and equal to or a multiple of the minimum lot established for the security.

· xe "Parametri di negoziazione"Price parameter: indicates how the order will be handled with respect to time.

The price parameter could be:

ECO = At Best

· xe "Parametri di negoziazione"Time parameter: indicates the time validity of the order.

The time parameter could be:
VSC = Current Session Valid

.

· xe "Tipo Conto"Account type: indicates if the order has been entered for own account or for customers.

The account type must take one of the following values:

‘P’ = Own Account

‘T’ = Third Parties.

· Specialist Indicator: indicates whether the transaction is carried out in the role of Specialist.

The set specialist indicator is allowed only for limit orders, with specified displayed quantity and VSC time parameter. The use of the indicator must be permitted only for O.A.s enabled to operate as specialists on the security relating to the order. 

If a value has been assigned to it, this specialist indicator must be either:

‘S’ = Yes

‘N’ = No (default).

· xe "Riferimento Ordine"Order Reference: is the reference to the order entered into the system, which is subsequently transferred to X-TRM.  The order reference can assume a free alphanumeric value. It can contain only letters or numbers; the input of non-alphanumeric characters is inhibited. If the Order reference is displayed the Reference date is mandatory.

· xe "Data Riferimento Ordine"Order Reference Date: is the date of the order reference. The order reference date cannot be post dated and cannot precede the date of the current session by more than one year.

· xe "Tipo Committente"Customer type: identifies the type of customer that commissioned the transaction.

The customer type must take one of the following values:

21 = Authorised Operator

22 = Interconnected Institutional Customer

23 = Interconnected Private Customer

24 = Interconnected Organisational Unit.

· xe "Codice Committente"Customer Code: identifies the type of customer that commissioned the transaction. It can correspond to an Approved Intermediary, an internal account, or a private customer.

The customer code can be any number, xe "Codice Committente"if the specified customer corresponds to Own Account or Customer Account.

In contrast, the customer code must be the numerical code of an Approved Intermediary recognised by the system, if the specified customer type does not correspond to Own Account or Customer Account.

In addition to the General Validation Rules, an order must also comply with the Specific Validation Rules for the trading phases illustrated in the following headings. 

Apart from the information specified by the Trader at the time of entry, the system completes the order with a series of detailed information and other information describing the status. This latter information is generated during the life of the order in the system.

The information that completes the information of an entered order is as follows:

· Segment to which the security belongs.

· Authorised Operator
· Trader

· Order ID assigned by the system.

· Original order ID, it’s the identifier code of the order that originated this order further to a modification by the ordering Trader. No value is assigned in the case of orders entered by the Trader. 

· Entry date for the order.

· Order entry time.

· Order status. 

‘ABO’ = deleted by system

‘ANN’ = deleted by Market Surveillance operator

‘CAN’ = deleted by Trader

‘CTB’ = available and tradable

‘EVA’ = filled in full

‘SOS’ = suspended.

· Part of the total quantity remaining unfilled. 

· Displayed quantity of the order that remains unfilled.

· Order indicator entered by the input of a cross-order.
3.5 Cross-Order

A Cross-Order is a contract concluded by matching two orders entered by the same Trader. The two orders entered and the contract concluded with the Cross-Order are identified uniquely by their relative identifiers.

3.5.1 Cross-Order general characteristics
Approved intermediaries may execute trades, using a special cross-order function, by matching two orders of opposite sign for the same quantity, provided:

a) the orders correspond to customer orders;
b) the execution price is between the best bid price and the best ask price on the book at the time of entry, excluding such prices
The price of a Cross-Order must fall within the spread of the security at the time it is entered, i.e. it must be a price that lies between the best buy price and best sell price (excluding the extremes). Cross-Orders cannot be entered if there is no spread (absence of orders on one or both sides of the Book).

A contract concluded following a Cross-Order request is valid to all effects and purposes and is therefore subject to all the checks envisaged by the Rules for contracts concluded normally in the system. The price of the Cross-Order becomes the price of the last concluded contract and, consequently, the tolerance check applied to the price of the next contract concluded will refer to the price at which the Cross-Order was concluded.

Contracts concluded following Cross-Order requests are ignored when determining the Official Price, the Reference Price and the TAH Weighted Average Price.
3.5.2 Cross-Order information attributes and validation
Traders enter Cross-Orders into the system with a set of information that defines their characteristics.

The entered Cross-Order is accepted by the system only if the validation rules are complied with.

Information at the time the Cross-Order is entered and the corresponding General Validation Rules are as follows:

· Security Code: the security must be one of those recognised by the system, tradeable (not suspended) and in a phase of negotiation wherein the entry of a Cross-Order is permitted.

· Price: the price of a Cross-Order must be a price that lies between the best buy price and best sell price (excluding the extremes) of the security displayed on the Book at the time the Cross-Order is entered. 

The price must be a multiple of the Tick (SMP) established in accordance with price bands by Borsa Italiana S.p.A.. The SMP parameter is established by Market Surveillance operators and the value is set out in the Trading Parameters Table.

The price percentage difference with respect to the Control Price must be less than or equal to the Day Order Maximum Percentage Difference (PCD) for the day session or the After-Hours Order Maximum Percentage Difference (PCS) for the evening session (TAH). PCD and PCS parameters are established by the Market Surveillance operators.

The price percentage difference with respect to the last concluded contract must be less than or equal to the Day Order Maximum Percentage Difference (PUD) for the day-time session or the After-Hours Order Maximum Percentage Difference (PUS) for the after-hours session (TAH). The PUD and PUS parameters are established by the Market Surveillance operators.

Quantity: the system prompts the user to enter the quantity twice in order to check that the value is correct. 

The total quantity can never be nil and must be equal to or a multiple of the minimum lot established for the security.

· Buy Order Reference
· Sell Order Reference
This constitutes the reference to the order entered to the system and transferred to X-TRM.

The order reference can assume a free alphanumeric value. It can contain only letters or numbers; the input of non-alphanumeric characters is inhibited.

If a value has been assigned to the Order Reference, the corresponding Order Reference Date is mandatory.

· Buy Order Reference Date
· Sell Order Reference Date
The order reference date cannot be post dated and cannot precede the date of the current session by more than one year.

· Buy Customer type
· Sell Customer type
This identifies the type of customer that commissioned the transaction.

One of the following values must be selected:

21 = Authorised Operator

22 = Interconnected Institutional Customer

23 = Interconnected Private Customer

24 = Interconnected Organisational Unit.

In addition to the General Validation rules, an order must also comply with the Specific Validation rules for the trading phases illustrated in the following headings. 

Apart from the information specified by the Trader at the time of entry, the system completes the Cross-Order with a series of detailed information.

The information that completes the information of an entered Cross-Order is as follows:

· Authorised Operator: identifies the Authorised Operator.

· Trader: code that identifies the Trader.

· Buy order ID: Order ID assigned by the system. 

· Sell order ID: Order ID assigned by the system.

· Contract ID: the ID code of the contract concluded with the Cross-Order assigned by the system.

· Entry Date: the entry date for the order.

· Entry time: the order entry time.
3.6 Contracts
The matching of two trade orders generates the conclusion of a contract that is uniquely identified by a Contract Identifier.

The Contract Identifier comprises a security-specific serial number that is assigned automatically by the system each time orders are matched. This serial number is set to zero at the end of each trading session.

The system automatically deletes the contracts concluded by the matching of two orders for own account, only if matched during the trading phase, entered by Traders working for the same Authorised Operator.

These contracts are ignored when determining the Official Price and the Reference Price.
3.6.1 Contract information attributes
The system automatically generates a contract, completing it with a series of information that defines the characteristics of the contract. 

The information of a contract compiled by the system is as follows:

· Contract date: it’s the date of the contract conclusion. 

· Contract time: it’s the time of the contract conclusion.

· Contract Id: code that identifies the concluded contract.

· Security Code: Security alphanumeric code.

· Price: it’s the contract price.

The price percentage difference with respect to the Control Price must be less than or equal to the Day Order Maximum Percentage Difference (PCD) for the day session or the Evening Order Maximum Percentage Difference (PCS) for the after-hours session (TAH). The PCD and PCS parameters are set by Market Surveillance operators.

The price percentage difference with respect to the last concluded contract must be less than or equal to the Day Order Maximum Percentage Difference (PUD) for the day session or the Evening Order Maximum Percentage Difference (PUS) for the after-hours session (TAH). The PUD and PUS parameters are set by Market Surveillance operators.

· Quantity: is the nominal quantity of the contract

· Phase: it’s the phase in which the contract was concluded.

It assumes one of the following values:

 ‘TAH’ = TAH Continuous Trading.

· Status: This is the contract status.It assumes one of the following values:

‘VAL’ = Valid

‘CAN’ = Deleted by the system or Market Supervision
· Deletion date: is the date of contract deletion.

· Deletion time: is the time of contract deletion.

· Cross-order Indicator: indicates a contract generated by a Cross-Order.

· Buy counterparty: is the ID code of the Authorised Operator for whom the Trader who entered the buy order is working. This field will not be made available to Authorised Operators in the case of anonymous contracts).

· Buy trader: Identification code of the Trader who entered the sell order. This field will not be made available to Authorised operators in the case of anonymous contracts .

· Buy Central Counterparty: if present, this constitutes the ID code of the Central Counterparty on the buy side, in which the security is guaranteed. It is mandatory to assign a value to this parameter if the security is guaranteed by the Central Counterparty. This field is transmitted to X-TRM but it is not made available to Operators.

· Buy general member: this is the user code of the General Member that the counterparty intends to use for liquidation. This field will be compiled if a value is assigned to the Central Counterparty Buy field. This field is transmitted to X-TRM but it is not made available to Operators.

· Buy liquidator: this is the user code of the buy liquidator. A value is assigned to this field if there is no value assigned to the Central Buy Counterparty field. This field is transmitted to X-TRM but it is not made available to Operators.

· Buy order ID: is the order ID assigned by the system.

· Buy orders date: is the entry date for the buy order.

· Sell counterparty: this is the ID code of the Authorised Operator acting for the Trader who entered the sell order. This field will not be made available to Authorised Operators in the case of anonymous contracts.

· Sell trader: identification code of the Trader who entered the sell order. This field will not be made available to Authorised Operators in the case of anonymous contracts.

· Sell Central Counterparty: if present, this constitutes the ID code of the Central Counterparty on the sell side, in which the security is guaranteed. It is mandatory to assign a value to this parameter if the security is guaranteed by the Central Counterparty. This field is transmitted to X-TRM but it is not made available to Operators.

· Sell general member: this is the user code of the General Member that the counterparty intends to use for liquidation. This field will be compiled if a value is assigned to the Central Counterparty Sell field. This field is transmitted to X-TRM but it is not made available to Operators.

· Sell Liquidator: this is the user code of the sell liquidator. A value is assigned to this field if there is no value assigned to the Central Sell Counterparty field. This field is transmitted to X-TRM but it is not made available to Operators.

· Sell order ID: is the order ID assigned by the system.

· Sell order date: is the entry date for the sell order .

· Cross indicator

This indicates the contract concluded by the matching of two orders for own account entered by Traders working for the same Authorised Operator. 

On conclusion of a contract the system sends a message to each of the two counterparties containing the following information:

· General attributes 

Contract date, time, ID, circuit, security, currency, price, quantity, phase, status, deletion date, deletion time, Cross-Order indicator.

· Sign: this is the contract sign; can assume one of the following values:

‘C’ = Buy

‘V’ = Sell.

· Cross indicator

This indicator denotes the contract concluded by the matching of two orders for own account entered by Traders working for the same Authorised Operator, to be considered as automatically deleted.

· Own order attributes 

These are attributes of the order that closed the contract: Authorised Operator, Trader, order ID, order date, order time.

· Counterparty 

The system code that identifies the Authorised Operator acting as the contract counterparty. This field will not be made available to Authorised Operators in the case of anonymous contracts 

If an Authorised Operator is the buy and sell counterparty of the same contract, it will receive two messages: one for the buy transaction and one for the sell transaction.
3.7 Information to the public

The dissemination of the prices is made available by means of the Market Data Dissemination (MDF/DDM Plus) service, supplied directly by the Electronic Stock Market.
3.8 Trading Session
A trading session in the system comprises two sessions: day session and evening session; TAH market runs in Evening Session only. Each session is then divided into various trading phases that following each other in sequence over time. 

.The phases that apply to the evening session are listed here below.:

Evening Session Start
· Management Phase

· Continuous Trading
Evening Session End
· Closing
End of Session
3.8.1 Management Phase

In the Management Phase the system allows all users to use the information functions. The system does not allow Traders to administer their orders (input, modification, deletion).

The system allows Traders to use the information and  the book functions
The system informs all Traders about:

· any changes in trading hours;

· suspension and/or resumption of trading in a security;

in addition, the system informs exclusively the Trader concerned:

· of whether they have been suspended or reactivated by Market Surveillance.
3.8.2 TAH Continuous Trading
In this transaction phase Authorised Operators can use the management functions of their own trading orders.

During the Continuous Trading phase the Enabled Authorised Operators can:

· enter, modify and delete orders for own or customer account;

· enter Cross-Orders exclusively for customer account;

· use the information and book functions;

For each security the System automatically matches the negotiable orders transforming them into concluded contracts.
During the Continuous Trading phase, the system informs all Traders about:

· the suspension and/or resumption of trading in a security decided by Market Surveillance or automatically by the system (freezing);

· the suspension and/or resumption of trading for a segment decided by Market Surveillance;

in addition, the system informs exclusively the Trader concerned:

· of whether they have been suspended or reactivated by Market Surveillance;

· about the deletion of own entered orders by Market Surveillance;

· about the deletion of own orders executed automatically by the system following intervention by Market Surveillance regarding the trading parameters or the suspension of a security;

· about the conclusion of contracts;
· about the deletion of concluded contracts by Market Surveillance.
3.8.2.1 Order Entry
Market orders and limit orders can be entered.

Every time an order is entered, the system automatically assigns a new ID to the order, i.e. the number that identifies the order, and sends it to the Authorised Operator concerned by means of the relative outcome message.

An order entered in the TAH Trading phase must comply with the General Validation Rules and also the following Specific Validation Rules in TAH Trading:

	Security
	Mandatory.

	Sign
	Mandatory.

	Price
	Mandatory, for limit orders.

No value assigned, for opening price orders.

	Total quantity
	Mandatory.

	Quantity displayed 
	Optional.

	Volume parameter
	Optional.

Limit orders: allowed values EOC, TON, EQM.

Opening price orders: allowed values TON, EQM; EOC is not allowed.

	Minimum Fill 
	Optional. Mandatory if the volume parameter is EQM.

	Price parameter
	Optional.

Limit orders: ECO is not allowed.

Opening price orders: allowed values ECO.

	Time parameter 
	Optional (default VSC).

Allowed value: VSC; Illegal values: VSD, VAC.

	Order expiry date
	Not Allowed

	Account type
	Mandatory.

	Specialist Indicator
	Optional.

	Order Reference
	Optional. Mandatory if a value is assigned to the Order reference date.

	Order Reference Date
	Optional. Mandatory if a value is assigned to the Order reference.

	Customer type 
	Mandatory.

	Customer Code
	Optional.


3.8.2.2 Order Modification
During the Continuous Trading phase, orders entered can be deleted by the Trader concerned.

Modifications are allowed for the total quantity, the visible quantity, the price, the trading parameters (except for the price parameter), the order reference, the order reference date, the customer type and the customer code.

Modifications are not allowed for the security, the sign, the type of account and the Specialist indicator, and the price of a limit order cannot be deleted with a view to converting it into an order at the opening price.

The priority of the order is altered if:

· the displayed quantity is increased;

· the total quantity is increased, if it is displayed in full;

· the price is modified.

The priority of the order is not altered if:

· the total quantity is decreased;

· the displayed quantity is decreased;

· the total quantity is increased, if it is not displayed in full;

· other variables are modified.

All modifications that involve a change in the priority of the order result in the system automatically assigning a new ID to the order and sending it to the Authorised Operator concerned by means of the relative outcome message.

Modifications are applicable exclusively to orders entered in the Continuous Trading phase; orders entered during the day session  will be visible in read-only status.
3.8.2.3 Deletion of orders
During the Continuous Trading phase, orders entered can be deleted by the Trader concerned.

Deletion is allowed, by means of a single request, for:

· a specific order;

· all orders of one sign for one security;

· all orders of both signs for one security.

Deletions are applicable exclusively to orders entered in the Continuous Trading phase; orders entered in will be visible in read-only status.
3.8.2.4 Ranking of orders
 Every time a change is made by Traders (order entry, modification, deletion) or by Market Surveillance (deletion), the system reorganises all the orders by price and time priority. In particular, the system ranks them in order of decreasing price for buy orders and increasing price for sell orders, separating the buy orders from the sell orders. Orders showing the same price are rearranged in accordance with ascending time of entry or modification.
3.8.2.5 Automatic conclusion of contracts
During the Continuous Trading phase, if allowed by the conditions he entry or modification of an order results in it being automatically matched with the orders displayed on the opposite side. 

A buy order can be matched with sell orders with the same or a lower price. A sell order can be matched with buy orders with the same or a higher price. 
If the entered order has a price that fulfills one or more of the orders present on the opposite side of the trading book, it is matched for execution of the orders present on the opposite side on the basis of the price: decreasing in the case of buy orders and increasing for sell orders (more economic orders), and on the basis of the time of entry (priority orders).

Orders whose displayed quantity is less than the total are matched with reference to such displayed quantity.

When the displayed quantity has been executed in full, the system assigns the order a new time priority, the total quantity is decreased by the quantity executed and the displayed quantity is restored to the original amount. Following this modification by the system, the order is entered on the Book with the ranking established by its new time priority.

Following matching, if the displayed quantity has not been executed in full, the unfilled displayed part of the order remains on the Book.

Orders entered can be executed in full, in part or not at all.

Compatible with the quantity parameter, any quantities left unfilled are entered on the Book with the price / time priority of the original order.

The price of concluded contracts is the price of orders matched on the side opposite to the entered order. 

The difference between the price of contracts in Continuous Trading and the Control Price must not exceed the PCS parameter specific for the evening session..

The difference between the price of contracts in TAH Continuous Trading and the price of the previous contract must not exceed the specific PUS parameter for the evening session.

For tolerance checks on the first contract concluded the system assumes, as the price of the last contract, the price of the last contract executed in the day session i.e. the Control Price. 

The system automatically cancels the order that would have generated the inappropriate contract and the contract is not concluded.

Market Surveillance can execute order deletion functions in addition to the other functions involving interventions on the security.

The contract ID is unique for each financial instrument within the entire calendar day, irrespective of the trading session (day-time MTA or evening TAH).

On the next trading day the contract ID restarts from ‘1’.
3.8.3 TAH Closing
In the Closing phase the system processes the Weighted Average Price for each security.

In this phase, the system does not allow Authorised Operators to administer their orders.

During the Closing phase the enabled Authorised Operators can use the information and book functions.

The system does not allow Authorised Operators to:

· access the order entry, application, editing, and deletion functions.

The System:

· determines the Weighted Average Price for each security;
· processes the price lists;
· processes the printouts, which will be available on the workstations on the next trading day;
· sends the following information exclusively to the Traders concerned: whether they have been suspended or reactivated by Market Surveillance.
3.9 Reference Price
The reference price is received form the daily session..
The Reference Price (PRF) is calculated as the price of the Closing Auction of the daily session except for cases in which it is calculated according to the average weighted price method relative to the last 10 minutes negotiated (and including contracts concluded in Opening Auction and Continuous Trading phases).
Reference Price calculation are detailed in the Trading Service Manual for MTA
3.10 Official Prices
The Official Price (PUF) is the weighted average price of the entire volume traded during the day session. This calculation excludes Cross-Order contracts. The price date is the date on which the related contracts were concluded.

Official Price calculation is detailed in the Trading Service Manual for MTA.
3.11 Control Price
The Control Price (PCO) is the price used for price tolerance checks on orders and contracts (parameters PPD, PPS, PCD, PCS, PUD and PUS).

For the evening session, the Control Price is set at the value of the Reference Price, disseminated at the end of the Daily Session for the day.
3.12 Weighted Average Price TAH 

The weighted average price (PMT) is the weighted average price of the entire volume traded in the TAH Continuous Trading phase. This calculation excludes Cross-Order contracts. The price date is the date on which the related contracts were concluded.
If no contracts are concluded, the TAH weighted average price is the Reference Price of the day session.
3.13 Trading Hours
The trading hours, are the times at which each trading phase starts and ends.

These are established and evolve for each individual segment; however, each individual security inherits the values of the segment to which it belongs and may have specific values.

The trading hours for the segments dedicated to the markets of Borsa Italiana S.p.A. are established by Borsa Italiana S.p.A. in the Instructions to the Rules for the markets.

3.13.1 Trading methods for TAH Markets

The trading hours in the After-Hours market (TAH) shall be as follows:

	18.00 – 20.30 
	Continuous trading


3.14 Negotiation parameters

3.14.1 Price variation limit TAH

For the purposes of the automatic control of the regularity of trading the following price variation limits shall apply:
a) maximum variation of the price of orders with respect to the control price:

· shares: ( 10%;
b) maximum variation of the price of contracts with respect to the control price:

· shares: ( 3.5%;
c) maximum price variation between two consecutive contracts:

· shares -; 
The control price referred to in paragraph 1 shall be the reference price of the day.

4. Organisation of settlement
When a contract is concluded, the system, automatically generates and sends the settlement transactions to the system specified by the Authorised Operator for the settlement of concluded contracts involving the securities traded.
4.1 Operations
The system automatically sends the X-TRM system a settlement transaction for each contract concluded and an adjustment transaction for each contract deleted by Market Surveillance in real time.
The information of a contract compiled by the system is as follows:

· Contract data : this is the date of the contract conclusion

· Contract time:this is the time of the contract conclusion

· Contract number: identifies the contract concluded

· Security: security ISIN code

· Price: the contract price
· Quantity : the nominal quantity of the contract.

· Settlement date: refers to the date of settlement of the contract.

· Settlement currency
The settlement currency is represented by the ISO code of the currency used to settle transactions in the security, i.e. the relative settlement values.

· Ex-coupon value: the nominal value of the contract.

· Buy Counterparty 

This is the code of the Authorised Operator for whom the Trader who entered the buy order is working.

· Buy Central Counterparty

If present, this constitutes the ID code of the Central Counterparty on the buy side, in which the security is guaranteed. It is mandatory to assign a value to this parameter if the security is guaranteed by the Central Counterparty.

· Buy general member

This is the SIA user code of the General Member that the counterparty intends to use for liquidation. This field will be compiled if the a value is assigned to the Central Counterparty Buy field. 

· Buy liquidator

This is the SIA user code of the buy liquidator. A value is assigned to this field if there is no value assigned to the Central Buy Counterparty field.

· Sell Counterparty: this is the code of the Authorised Operator for whom the Trader who entered the sell order is working.

· Sell-side Central Counterparty

If present, this constitutes the ID code of the Central Counterparty on the sell side, in which the security is guaranteed. It is mandatory to assign a value to this parameter if the security is guaranteed by the Central Counterparty.

· Sell general member: user code of the General Member that the counterparty intends to use for liquidation. This field will be compiled if a value is assigned to the Central Counterparty Sell field. 

· Sell Liquidator: user code of the sell liquidator. A value is assigned to this field if there is no value assigned to the Central Sell Counterparty field.
Appendice A  Compatibility tables for Trading Order parameters
A.1 Combination of parameters for TAH Continuous Trading orders

	Type of

Price
	Time

Parameter
	Quantity

Parameter
	Price

Parameter

	MER (market)
	VSC
	-
	-

	
	
	
	At Best

	
	
	FAK
	-

	
	
	
	At Best

	
	
	FOK
	-

	
	
	
	At Best

	
	
	Minimum Fill
	-

	
	
	
	At Best

	LIM (limit)
	VSC
	-
	-

	
	
	FAK
	-

	
	
	FOK
	-

	
	
	Minimum Fill
	-






















































































