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The opening auction allows for the entry, modification and deleting 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).  
 
The Opening Auction lasts from 08:45 to 09:04 plus a variable interval of up to 30 
seconds, determined automatically on a random basis by the trading system.  
 
Mandatory presence of the Specialist from 9:02 
 
Price variation limits are active based on max static % thresholds 
 
Only limit orders are allowed during the opening auction (no market orders are allowed).  

9.04.30 

Continuous Trading  

08.45 09.04 

Opening Auction 

09.04.29 



Phases  
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Pre-auction phase:  
 
Participants may enter, modify and delete their orders, which contribute to the 
determination of the indicative auction price updated in real time. Previous day GTD 
orders are automatically reproduced in the pre-auction phase. 

Validation phase:  
 
Validation of the theoretical uncrossing price and determination of opening auction price.  

“Auction” phase (conclusion of contracts):  
 
Contracts are concluded at the opening auction price through the matching of compatible 
orders.  
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Allowed Orders/Scenarios  

20 February 2019 Borsa Italiana Page 4 

The following orders/scenarios would be allowed during the opening auction:  

• GTD Limit orders are automatically inserted in the pre-auction phase. 

• Orders inserted with time in force parameters (Good for Auction (GFA) or Opening (OPG)) 
are inserted in the pre-auction phase and if not executed are expired. 

• Only Limit orders can be inserted during the opening auction.  

• Limit orders not executed at the end of the opening auction are automatically moved to the 
continuous trading phase. 

Determination of the 
indicative auction price:  

 

Rule 1 
Rule 2 
Rule 3 
Rule 4 

The price at which volume is maximized 
The price at which the Order Imbalance is minimized 
Market Pressure 
Comparison with the previous static price 



Auction Extension  

20 February 2019 Borsa Italiana Page 5 

If the difference between the indicative uncrossing price and the previous day reference 
price exceeds the maximum percentage variation (static), the auction extension phase 
shall be started for 2 minutes plus a variable interval of up to 30 seconds, determined on 
a random basis by the trading system.  

Such extension phase could be reproduced several time till the price is not validated (i.e. 
it is within the maximum percentage variation). Market Supervision can amend the 
previous day reference price 
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Volatility Auction  
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In case of volatility interruptions a volatility auction phase is triggered in substitution the 
halt currently in place.  

Volatility auction lasts 2 minutes plus 30 seconds of  random. 
 
In case the volatility auction price cannot be validate and extension phase is triggered, it 
could be reproduced several time till the price is not validated (i.e. it is within the 
maximum percentage variation). Market Supervision can amend the previous day 
reference price 
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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. 

© July 2018 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. 
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