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Equity Markets 

Quoting obligation Opening auction, continuous trading and closing auction 

Daily compliance 

rate 
55% 

Quote vs. Order Quotes and/or standard orders 

Obligations during 

normal market 

conditions 

 Maximum spread  

 Minimum quantity 

 Comparable size 

Maximum spread  The calculation of the spread compares bid and ask 

Volume-Weighted-Average-Spread taking into 

consideration all market maker’s quotes and/or orders, 

considering them up to the quantity corresponding to the 

minimum obligation 

 The value of the maximum spread is defined in the Guide to 

the Parameters per each market/segment 

Minimum quantity  It is calculated by summing up all of the market maker’s 

quotes and/or orders visible quantities, considering them up 

to the quantity corresponding to the minimum obligation 

 The value of the minimum quantity is defined in the 

Guide to the Parameters per each market/segment 

Comparable size  It is calculated by summing up all of the market maker’s 

quotes and/or orders visible quantities, considering them up 

to the quantity corresponding to the minimum obligation 

 Max (Total Buy Quantity, Total Sell Quantity) = Max 

 Min (Total Buy Quantity, Total Sell Quantity) = Min  

 If ( Min < ( Max / 2 )) then test has failed 

Stressed market 

conditions 

obligations 

 Agreement: regular obligations 

 Scheme: reduced obligations (spread obligation is doubled 
and size obligation is reduced by 50%) 

 

 

http://www.borsaitaliana.it/borsaitaliana/regolamenti/guide/guide.en.htm
http://www.borsaitaliana.it/borsaitaliana/regolamenti/guide/guide.en.htm
http://www.borsaitaliana.it/borsaitaliana/regolamenti/guide/guide.en.htm
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IDEM Equity 

Quoting obligation Continuous trading only 

Daily compliance 

rate 
50% 

Quote vs. Order Quotes and/or standard orders 

Obligations during 

normal market 

conditions 

 Maximum spread 

 Minimum quantity 

 Comparable size 

Maximum spread  The calculation of the spread compares bid and ask 

Volume-Weighted-Average-Spread taking into 

consideration all market maker’s quotes and/or orders, 

considering them up to the quantity corresponding to the 

minimum obligation 

 The value of the maximum spread is defined in the 

Instructions accompanying the Rules of the Markets 

organised and managed by Borsa Italiana per each contract 

Minimum quantity  It is calculated by summing up all of the market maker’s 

quotes and/or orders visible quantities, considering them up 

to the quantity corresponding to the minimum obligation 

 The value of the minimum quantity is defined in the 

Instructions accompanying the Rules of the Markets 

organised and managed by Borsa Italiana per each contract 

Comparable size It is calculated by summing up all of the market maker’s quotes 

and/or orders visible quantities, considering them up to the 

quantity corresponding to the minimum obligation 

 Max (Total Buy Quantity, Total Sell Quantity) = Max 

 Min (Total Buy Quantity, Total Sell Quantity) = Min  

 If ( Min < ( Max / 2 )) then test has failed 

Stressed market 

conditions 

obligations 

 Agreement: regular obligations 

 Scheme: reduced obligations (spread obligation is doubled 

and size obligation is reduced by 50%) 

http://www.borsaitaliana.it/borsaitaliana/regolamenti/istruzioni/istruzioni.en.htm
http://www.borsaitaliana.it/borsaitaliana/regolamenti/istruzioni/istruzioni.en.htm
http://www.borsaitaliana.it/borsaitaliana/regolamenti/istruzioni/istruzioni.en.htm
http://www.borsaitaliana.it/borsaitaliana/regolamenti/istruzioni/istruzioni.en.htm
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Contacts 

 

For market related questions, please contact the Equity and Derivatives 

Markets team at BusDevE&D@borsaitaliana.it 

For technology related questions, please contact the Client Technology 

Services at Clients-services@borsaitaliana.it  
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Disclaimer 

The publication of this document does not represent solicitation, by Borsa Italiana S.p.A., of public saving and is 
not to be considered as a recommendation by Borsa Italiana as to the suitability of the investment, if any, herein 
described. This document has not to be considered complete and it is meant for information and discussion 
purposes only. Borsa Italiana accepts no liability, arising, without limitation to the generality of the foregoing, from 
inaccuracies and/or mistakes, for decisions and/or actions taken by any party based on this documents. 
Trademarks Borsa Italiana and Borsa Italiana's logo, ETFplus, IDEM, MOT, MTA, STAR, SeDeX, MIB, IDEX, BIt 
Club, Academy, MiniFIB, DDM, EuroMOT, Market Connect, NIS, Borsa Virtuale, ExtraMOT, MIV BIt Systems 
Piazza Affari Gestione e Servizi, Palazzo Mezzanotte Congress and Training Centre and PAGS are owned by 
Borsa Italiana S.p.A. FTSE is a registered trademark of London Stock Exchange plc and The Financial Times 
Limited and is used by FTSE International Limited under licence. London Stock Exchange, the coat of arms device 
and AIM are a registered trade mark of London Stock Exchange plc. The above trademarks and any other 
trademark owned by the London Stock Exchange Group cannot be used without express written consent by the 
Company having the ownership of the same. Borsa Italiana S.p.A. and its subsidiaries are subject to direction and 
coordination of London Stock Exchange Group Holdings (Italy) Ltd – Italian branch. The Group promotes and offers 
the post-trading services of Cassa di Compensazione e Garanzia S.p.A. and Monte Titoli S.p.A. in an equitable, 
transparent and non-discriminatory manner and on the basis of criteria and procedure aimed at assuring 
interoperability, security and equal treatment among market infrastructures, to all subjects who so request and are 
qualified in accordance with national and community legislation, applicable rules and decisions of the competent 
Authorities. 
 
® March 2019 London Stock Exchange Group plc 
 
All rights reserved. 
 
No part of this book may be reproduced or transmitted in any form or by any means, electronic or mechanical, 
including photocopying, recording, or any 
information storage or retrieve system without prior permission from the copyright owners. 

 


