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1. Getting Started  
 
 

1.1  Application Layout  

The BIT Trading Station  platform is started via the Microsoft Windows ® Start  menu by selecting | Borsa 
Italiana  | BIT Trading Station [<environment>]  [<release number>] | BIT Trading Station . Once the 
System Login window pops up, Username and Password must be entered; the Member Code has to be 
provided only if the client application is being used via Application Service Provider (ASP). Now the Login 
button or simply the Enter  key will give access to the application; otherwise the Cancel button will 
terminate this procedure.  
 

 
 
 
 
 
 
Once the user has been authenticated, the BIT Trading Station  top-level tool bar appears. When the 
application is started for the first time only the menu bar  and the virtual desks  are shown. In order to 
display also the buttons making up the application tool bar, the user must right -click the mouse after 
placing the cursor on the bar placed under the menu bar. It is possible to always have the tool bar on top 

of the screen by clicking the  button.  
 
 

Top-Level Tool Bar 

System  Login 

Always on top 
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A pop-up menu appears, showing the items related to the tools to be displayed. In order to keep always 
visible the buttons making up the tool bar , the user must select one or more check boxes placed next the 
menu items. The number of items displ ayed in the pop -up menu may differ according to user permissions 
assigned via the Administration Tool . By following this procedure, the user may add or remove  the tool 
bar buttons according to their  needs.  

 
 
 
 
 
The BIT Trading Station  main window can be functionally divided into four sections:  
 

o Menu Bar 
o Tool Bar  
o Active Tools and Windows Bar  
o Virtual Desks  (six by default)  

 
 
 

Menu Bar Tool Bar 

Active Tools and Windows Bar 

Virtual Desks 
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1.2  Menu Bar 

A cascading menu appears by clicking one of the menus placed under the title bar. According to user 
permissions, the menus making up the bar are: Session,  Market Information , Quoting , Trading , 
Supervision , Transaction Reporting ,  Post Trade Transparency , Pricing,  Tools, View with the following 
commands: 
 

Á Session 

o Login 

o Reload User Data 

o Change Password 

o Scheduled Alarms  

o Clock 

o Save Environment  

o Exit   

Á Market Information  

o Price Info    

o Order/Price Depth  

o Paged Order/Price Depth  

o Ticker   

o Market Messages 

o Horizontal Ticker  

o Technical Analysis  

o Options Calculator  

o Derivatives Price Info  

o Market Statistics  

Á Quoting  

o Auto Quoter  

o Start All [ F3 ]  

o Stop All [ F4 ]  

o Quoting Console  

o Excel Data Source Setup  

o Quote Protection Data  

Á Trading  

o Trading Manager  

o Credit Lines  

o Care Order Manager  

o List Trading  

o Basket Trading Manager  

o Bulletin Board Manager  

o Bulletin Board Console  

Á Supervision  

o BIT 

¶ Orders 

¶ Trades 

o IDEM 

¶ Order Book  

o LSEG_DER 
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¶ Privileged Order Book  

¶ Member Orders  

¶ Modify Order  

¶ Remove Order  

¶ Global Cancellation  

¶ Remove Quote  

¶ Expanded Ticker  

¶ Intrada y Expanded Ticker  

¶ Intraday Trades  

o MTA 

¶ Query Single Order  

¶ Query Orders Per Instrument  

¶ Query Trades Per Instrument  

¶ Query/Remove Single Order  

¶ Remove All Orders Per Instrument  

Á Transaction Reporting  

o Transaction Reporting  

Á Post Trade Transparency  

o OTC Management 

o OTC History 

o Enter OTC 

o OTC Trade Details  

o Public Daily OTC Trades  

o Own Daily OTC Trades 

Á Pricing 

o Derivatives Settings  

o Interest Rate  

Á Tools 

o Workbench  

o Control Panel  

o Authorization Service  

o Strategy Monitor  

o Request For Quote  

o General Collateral  

o Data Analysis 

o Mail 

Á View  

o Screen Manager 

o Options  
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1.3  Tool Bar  

The main window tool bar is located under the menu bar. It gives quick access to the most frequently used 
commands, which are mapped to specific buttons. Each command can be activated by clicking the 
corresponding button.  

       

Login 
Reload 

User Data 

Save 
Environmen

t  
Clock 

Schedule
d Alarms 

Price Info  
Order/Price 

Depth  

 

       

Paged 
Order/Price 

Depth  
Ticker  

Market 
Messages 

Horizontal 
Ticker  

Technical 
Analysis 

Trading 
Manager 

Credit 
Lines 

 

       

Care Order 
Manager 

Auto 
Quoter  

Start All  Stop All  
Strategy 
Monitor  

Derivatives 
Price Info  

Market 
Statistics  

 
 
 

1.4  Active Tools and Windows Bar  

The Active Tools and Windows Bar can be found below the BIT Trading Station  platform tool bar. It gives 
quick access to all tools activated by the users and the corresponding windows opened inside each single 
tool.  
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1.5  User Login and Password Management  

When a new userõs account has been created by the System Administrator  through the Administration 
Tool , a username  and a password are assigned to that user. The password (at least 8 up to 50  
characters) is encrypted through a òDES-likeó algorithm and stored in the platform database. A password 
must be entered. Once this preliminary operation has been e xecuted, the BIT Trading Station  platform 
can be finally started and the user can access it via the System Login window.  

 
By default, a password related to a new userõs account is created with a Temporary  validity. Therefore 
when the user accesses the BIT Trading Station  platform for the first time after being authenticated by 
the system, a òTemporaryó change password  window is displayed and the user is asked to change the 
original password into a new one.  

 
A password can be configured to expire after a given number of days  or, alternatively, it may have  no 
expiration date . Password expiration has no effects on userõs lifetime. When it has expired, the user is 
prompted to enter a new password.  
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This operation can be done through the òExpiredó change password window, which is displayed after the 
user has been authenticated by the system and their  password has been checked and recognized as 
òexpired ó. At this point the user is asked to replace the password previously assigned to him with a new 
one.      

 
If no password expiration  date has been set by the System Administrator for a specific account, the user 
can always change it whenever they want to, by selecting the Change Password command in the Session 
menu of the top -level tool bar of the BIT Trading Station  platform. After the command has been entered, 
a òChange Passwordó window is displayed and the user is asked to modify the old password by replacing it 
with a new one. The password change will take effect starting from the next access to the application.  
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1.6  Virtual Desks  

Tools and windows can be linked to one or more virtual desks, Desk 1 being the default one. A new virtual 
desk can be set by means of the corresponding button: from now onwards all new windows opened by the 
user will be l inked to the current desk and so they will disappear once a new desk has been selected.  

It is possible to move an existing window from one desk to another via the Screen Manager command in 
the View menu. After selecting a window in the right -hand pane of the Browser  window, its desk can be 
changed by clicking on the Desk field and selecting the new desk from the combo -box. 

The Browser  window is made up by two frames: the left -side tree shows a list of tool sets available to the 
user, whereas the right pane displays all the windows and the desks they are bound to.  

 

By selecting a row displayed in the right -frame and right -clicking a pop -up menu appears with the Bring 
Frame to Front  and Remove commands. The Bring Frame to front  command allows users to òbring to 
frontó the window related to the selected row. On the contrary, the Remove command allows the user to 
delete the selected window from the list: a window can be deleted only if the configuration has already 
been saved and closed. 

It is also possible to move a window from a virtual desk to another one by clicking on the corresponding 
Desk field and then selecting the destination desk  from the single selection list.  

 

A similar approach can be used to change the name of a window by clicking on the corresponding Name 
field and then entering the new window name.  
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Users can change the Desk Name by placing the cursor on the desired Desk (1 to 6) button and right -
clicking the mouse. A pop -up menu with the Rename command appears. In order to modify the selected 
Desk Name the user must select the Rename command and subsequently fill in the òRename deskéó field 
of the Input  window and confirm  by clicking the OK button or undo by clicking the Cancel button.  
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1.7  Options  

Users can set or customize a wide range of options to be applied to Display, Alerts  and Shortcuts via the 
corresponding panes of the Options  window, which can be opened via the Options  command in the View  

menu of the BIT Trading Station  main menu.  

Changes to settings can be made permanent by clicking the  button (without closing the window) 

or the  button (closing the window). On the contrar y, the  button can be used to quit the 

Options  window without saving any changes. Default settings can be restored via the  
button.  
 
 

1.7.1  Display 

It is possible to show/hide thousand group separators for all fields of Size and/or Price  type by 
ticking/unticking the corresponding options in the Display pane of the Options  window, which can be 
opened by selecting the related command in the View  menu.  

Characters used as thousand group separator and decimal separator depend on the Regional Options  
currently adopted by each user. Changes made through the Control Panel  will be effective at the next 
opening of the BIT Trading Station .  

 
In order to enter numbers with several zeroes the following accelerator keys can be used:  
 

¶ ò K ó or ò * ó keys three zeroes  will be added to the order size;  

¶ ò M ó key six zeroes  will be added to the order size;  

¶ ò G ó key nine zeroes  will be added to the order size.  

 
The above keys, which are NOT key sensitive, will only work if the corresponding option has been set in 
the Display pane of the Options .  
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1.7.2  Alerts  

Different types (info, warning, error) of visual and sound alerts can be set via the Alerts  pane for specific 
events at service/market level. For instance, different .wav  sound files have been pre-set for the 
following events of the Trading Service ( Trading Manager ):  

¶ Order from Other Traders  

¶ Trade from Other Traders  

¶ Own Order  

¶ Own Trade  

 
but new .wav  sound files can be assigned to each event using the Browse button in the Sound Settings 
pane in order to open a disk browser window and select an existing file. The new sound file can be tested 
via the Test Sound button.  

 



 

14 

 

Text messages related to the above -mentioned events can be optionally displayed in the Alerts  window by 

selecting the Yes option in the Messenger Settings pane. 
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1.7.3  Shortcuts  

Pre-defined key combinations can be used to activate several commands in the BIT Trading Station . All 
available combinations are listed in the Shortcuts  pane:  

 
and can be possibly be customized by first clicking the Shortcuts  field to be updated and then entering 
the new key combination by pressing all required keys at the same time. If the new key combination 
already exists, the warning message: òThe shortcut is  already assigned to the action <action name> ó is 
displayed.  
 
Pre-set shortcuts can be restored via the Restore Default  button.  
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1.8  Shrinking Window Frames  

In order to optimize the video screen area the user can shrink  the BIT Trading Station  windows (e.g.: 
Order/Price Depth, as shown below), reducing their sizes without any data loss, by clicking the [  ] 
button ( Shrink) placed under the window òCloseó button. 

 
By pressing the [  ] button, it is possible to reduce the title bar  height, als o hiding the menu  and the 
status  bars, thus displaying book data only.   

 
Once in shrinked mode , the user can restore the working window original layout by clicking once again 
the [  ] button ( Unshrink ), placed at the right end of the window title bar.  
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1.9  Saving and Closing Windows 

Users can save most windows opened across all virtual desks with the Save Environment  command. Saving 
a window will store not only layout  information (size, position, virtual desk), but also contents  data 
(where applicable) i nto the server database. For example, saving a Price Info  window (see § 2.1) will 
record its external look and also the instruments selected by the user, but not current data notified by the 
market. When the window will be re -opened, subscription to market  data will be automatically performed 
for all of the instruments previously selected by the user.  
The Save Environment  command can be issued by selecting the corresponding option in the Session menu 

of the top -level tool bar (namely, the BIT Trading Statio n platform) or by clicking the button  in its 
tool bar. This command will save all open windows (expect dialog windows for order/cross order/double 
quote entry, order/trade setting and filter windows, query windows). Moreover, some frequently -used 
windows can be saved on their own using the Save (Settings) command in their Configuration  menus or by 

clicking the button  in their tool bars.  

Once a window has been closed during a session, it has not been wiped out from the userõs configuration; 
simply, it h as been closed for the current session. At this point it can be reactivated or removed 
permanently as specified in section 1.4 with the Bring Frame to Front  or Remove command. 
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1.10  Clock 

 
As soon as the user has been authenticated by the system, the BIT Trading Station  top-level toolbar and 
the Clock window are displayed. The Clock window is synchronized with the time server. If the BIT 
Trading Station  platform is accessing the application servers via https, UDP port 13  must be opened in 
the local firewal l in order to connect to the market time server.  
 
 

1.10.1  Menu Bar 

 
A cascading menu appears by clicking the menu placed under the title bar. The menu making up the bar 
is: Settings  with the following commands:  
 

Á Settings 

o Analog 

o Digital  

o Always on top  

o Open at startup  
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In order to display the Clock in an analog or a digital mode the user must tick the Analog or the Digital  
check box in the Settings  menu. 

Moreover, to keep the Clock window always visible on the screen the user must tick the Always on top  
check box in the Settings  menu. 

 
When connection to the market time server in not available the clock cannot work properly, so the 
window colour changes to blinking red  and the òTime server is unreachable ó message is displayed at the 
bottom of the clock area. 

The Clock window can be closed by clicking the  button placed on the title bar right -side. If 
necessary, the user can activate the Clock window by selecting the corresponding command in the Session 

menu of the top -level tool bar or by clicking the b utton    in its tool bar.  
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2. Market Data 
 
 

2.1     Price Info  

The Price Info  window displays real -time market data for a set of financial instruments or indices selected 
by the user and also allows order entry if the trading option has been enabled for the current user. One or 
more markets can be taken into account in one or more panes of the same window and, optionally, 
several Price Info  windows can be opened at the same time.  

 
The Price Info  window can be opened by selecting the corresponding command in the Market Information 

menu or by clicking the  button in the top -level too l bar (namely, the BIT Trading Station  platform). 
It consists of four areas: Instrument Selector , Orders, Cumulative  and Watcher .  
 
The default Price Info  window layout can be modified via the drag and drop  mouse function. Each single 
area can be moved inside the Price Info  window by first placing the mouse cursor on its title bar , clicking 
the left mouse button and then dragging the selected area to the new position.  
 
Depending on usersõ needs the areas making up the Price Info  window (except the Instrument Selector ) 
can be minimized  or maximized  by clicking the corresponding icons at the top -right corner of each single 
area title bar.  
 

  

Minimize Area  Maximize Area  

 
Moreover, the following commands can be applied to each pane (except the Instrument Selector ) via the 
right -click pop -up menu: 
 
Á Rename 
Á Restore  
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Á Minimize  
Á Close (pane can be re-opened) 
Á Destroy (pane cannot be re -opened) 
Á Move to Window Bar  
Á Tab Orientation  
Á Tab Direction  
Á Show View  

 
The Price Info  window name, as seen in the title bar, can be modified using the Screen Manager 
command in the View  menu of the top -level tool bar. After selecting the corresponding window from the 
Watcher  level of the left -hand tre e, its name can be overwritten by double clicking and entering a new 
user-defined string.  
 

When closing the Price Info  window, in order to permanently save its data, settings, layout name, etc., an 
information window with the message: òDo you want to save Price Info [TRADER_PATH\<username>]ó is 

displayed. The user can confirm by clicking the  button or quit by clicking the  button.  

Data displayed within a selected Price Info Watcher Area  can be exported to an Excel spreadsheet (.xls 
format). In order to do so, the user must first highlight the desired Watcher  and then select the Export To 

Excel command in the Configuration  menu bar or click the  button in the Price Info  tool bar. A 
dialog window is shown to the use r who must declare the name to be assigned to the .xls file and its 
destination folder. Creation date  and hour  of the .xls file will be displayed in the label placed at left -
bottom of the Excel spreadsheet. New worksheet(s) containing updated date(s) and hour(s) will be added 
to an existing file any time that the user will save an .xls  file with the same name.  
 
 
Two different types of panes can be added to the Watcher  area: 
 
Á (Standard) Pane 
Á Filter Pane  

 
which can be opened by selecting respectively the New Pane and New Filter Pane  commands in the 

Configuration menu or by clicking the  or  buttons in the tool bar of the Price Info  window .  
 
 

2.1.1  (Standard) Pane  

A New (standard) Pane, to be populated manually by the user, can be added to the Watcher  area by 
selecting the New Pane command in the Configuration menu of the Price Info  window or by clicking the 

 button in its tool bar: it will be highlighted by a coloured box, which means  that any selection via 
the Instrument Selector  will be added to this pane. Focus can be moved to another pane by simply 
clicking on it. Optionally, the user can rely on the instrument dictionary either by selecting the Dictionary  

command in the Configurat ion  menu or by clicking the  button in the Instrument Selector  area or via 
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the via the [Ctrl+Shift -D] function keys.  
The Dictionary  window is then displayed and one or more instruments or indexes can be selected and then 
added to the pane in the Watcher  area by pressing the Apply  or Ok buttons (the latter will close the 

Dictionary  window).  
 
The number of items in the current pane ( Visible rows ) is shown in the status bar of the Price Info  
window.  
 
In case one or more multi -leg strategies have been selected, they will be added to the list of instruments 
displayed in the current pane and each strategy will be followed by all of its component legs.  

 
Users can also delete one or more non-contiguous instruments or indices from the current pane by first 
selecting them and then clicking the Remove Selected Rows command in the right -click pop -up menu or 
via the keyboard [ CANC] key.  
 
 

2.1.2  Filter Pane  

A new Filter Pane , populated automatically by defining a selection filter, can be added to the Watcher  

area via the New Filter Pane  command in the Configuration menu of the Price Info  window or the  
button in its tool bar. By simultaneously pressing the [ Ctrl ] key and the left mouse button while pointing 
at the pane tab, an edit field is superimposed to the tab so that the user can enter a text consisting of one 
or more strings separated by:   
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Á space 
Á semicolon  
Á colon .  

 
Each string can identify either an underlying instrument for derivatives (e.g. A2A) or simply the starting 
part of the Instrument  field  if followed by an ô*õ character (e.g. A2A*), thus providing two types of 
filtering:  
 

A2A the filter will select the A2A instrument and all the derivative instruments with A2A as underlying 
instrument  

A2A*  the filter will select all the instruments the name of which ( Instrument ) begins with A2A 

 
While entering a string (only if without the ô*õ character) a single selection list is shown to the user on the 
basis of the characters entered so far as a filter on the Instrument  field: this list is populated with 
underlying instruments only taken from the static reference data of all derivative markets assigne d to the 
user. 

 
The user can either select an item from the list or complete the string that the user is entering or add 
more strings, then press the [ Enter ] key to confirm their  selection and eventually activate the filter(s) by 
pressing the [Enter ] key again. 

 
 

2.1.3  Menu Bar 

A cascading menu appears by clicking one of the menus placed under the title bar. The menus making up 
the bar are: Configuration and Orders with the following commands:  

 

Á Configuration  

o Dictionary [ Ctrl+Shift -D ] 
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o New Pane 

o New Filter  Pane 

o Export To Excel  

o Instrument Summary [ Ctrl -I ]  

o Intraday [ Alt+Shift -I ]  

o Order/Price Depth [ Ctrl -B ] 

o Paged Order/Price Depth  

o Price Preview  

o Trading Conditions [ Ctrl+Alt -C ] 

o Toggle View [ Ctrl -W ] 

o Set Current Layout As Default Template [ Shift -F11 ] 

o Restore Default Template [ Shift -F12 ] 

Á Orders 

o Cross [ F6 ]  

o Trade Report  [ F12 ] 

o Quote Request  

o Show Order Dialog  

 

 

2.1.4  Tool Bar  

The Price Info  window tool bar is located under the menu bar. It gives quick access to the most frequently 
used commands, which are mapped to specific buttons. Each command can be activated by clicking the 
related button.  

 

         

Dictionary  New Pane 
New Filter 

Pane 
Export To 

Excel 
Instrument 
Summary 

Intraday  
Order/Pric

e Depth  

Paged 
Order/Pric

e Depth  

Price 
Preview  

 

        

Trading 
Conditions  

Toggle View  

Set 
Current 

Layout As 
Default 

Template  

Restore 
Default 

Template  
Cross 

Trade 
Report  

Quote 
Request 

Show 
Order 
Dialog 

 
 
By default the Price Info  tool bar is not visible when the window is opened. It is possible to hide/show the 
Price Info  tool bar by selecting the Toggle View  command in the Configuration  menu or by clicking the 

Toggle View  button (hide only) in the tool bar or via the function keys [Ctrl -W] (both hide and 
show). 
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2.1.5  Price Info Orders Area  

The Price Info  Orders Area  allows the user to populate the Watcher  area by clicking the  button. 
Once the Dictionary  window is displayed, one or more instruments chosen in the Dictionary  list can be 
added to the Watcher  area of the Price Info window. Instruments can also be added to the Watcher  list 
via the edit field  of the instrument selection list .   

 

Orders related to the instruments shown in the Watcher  area can be directly entered (see § 2.1.3) via the 
Orders  area of the Price Info  window.  

 
 

By clicking the  button placed at the right -bottom of the Order Entry  pane, a modal window related 
to the selected instrument, containing additional fields to be entered by the user, is shown. Fields 
displayed in the modal window may differ  depending on the selected market. This modal window can be 
used alone or in conjunct ion with the one for the Trigger  order ( Stop Loss or Take Profit ).   

 

Edit Field 

Instrument Selection List 
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By clicking the  button placed at the right -bottom of the Order Entry  pane, a modal window for the 
Trigger  order (Stop Loss or Take Profit ), related to the selected instrument, is  shown. The Trigger  order 
modal window can be used alone or in conjunction with the one containing additional fields to be entered 
by the user.   
 

 
 
Depending on the user profile (e.g.: no Trading  tool is assigned to the user) defined in the Administratio n 
tool , the Price Info  Orders Area  can be disabled, so that no order can be entered via the Price Info  pane, 
whereas the Dictionary  function works regularly and new instruments can be added to the Watcher Area  
list. At the same, the òone clickó order entry function of the Price Info Watcher Area window will also 
be disabled.  

 

 

Disabled 

Enabled 
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2.1.6  Price Info Cumulative Area  

The Price Info Cumulative Area  consists of three rows showing the following total values:  

CumSize Cumulative size of all trades for all the instruments in the Price Info Watcher Area  

CumAmount  Cumulative amount of all trades for all the instruments in the Price Info Watcher 
Area 

NumTrades Total number of trades for all the instruments in the Price Info Watcher Area  

 

 

2.1.7  Price Info Watcher Area  

The Price Info Watcher Area  consists of several columns which, depending on their needs, user can 
arrange via Sort Criteria  shown in § 2.1.6. Some fields may not be valid for all markets.  

 
Here follows a brief description of all the columns displayed in the Price Info Watcher Area :  

ISIN Instrument ISIN code 

Symbol Common « human understood » representation of an instrument or index  

Instrument  Instrument or index description  

SegmentCode Instrument segment code 

CountryOfRegister  Country of register for a specific tradable instrument  

Currency  Currency ISO code 

Legs List of legs making up a multi -leg strategy in a derivatives markets  

ExpireDate  Expiration date of a future or an option  

Strike  Strike price of an option  

ContractSize  Quantity of deliverable underlyings in one contract (derivatives only)  

IssuerCode Identifier of the issuer of a tradable instrument. For the LSE markets the 
first two characters of this code are the same as t he first two of the issuerõs 
name 

InstrDisplayMnemonic  Mnemonic code allocated by the market and used to identify a tradable 
instrument  

Market  Market code 

SubMarket Sub-market code (CMF market) 

MarketInstrumentType  Instrument category (CMF and MMF markets) 

Category Instrument category (all markets excepts CMF and MMF)  

StartDate  Initial value date [calendar date or mnemonic code] (MMF market)  

EndDate Final value date [calendar date or mnemonic code] (MMF market)  

VanillaCode Identifier of a standard duration  

Product  Brief product description (e -MID market) 

FloatRate  Rate type (fixed or fixed and variable) (MMF market)  

SectionCode Identifier of the country issuer of a product  

LastTradeRate  Rate of the last trade  

LastTradePrice  Most recent trade price for an instrument or most recent value for an index  

LastTradeSize Size of the most recent trade  

LastTradeTime  Time of the most recent trade  

LastTradePriceDiff  Difference between last trade price and previous value  

LastTradePricePercDiff  Percentage difference between last trade price and previous value  

LastTrdPrcVsRefPrcPercDiff  Percentage difference between last trade price and reference price for an 
instrument or between latest value and reference value for an index  

LstTrdPrcVsStaticP rcPercDiff  Percentage difference between last trade price and static price  

UpdateDate  Update date of spot price (MMF market)  

UpdateTime  Update time of spot price (MMF market)  

SpotPrice  Spot price of underlying bond instrument (MMF market)  
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Suspended Suspension status: 

N [Not Suspended] 

Y [Suspended] 

TradingPhase Trading phase for the current instrument  

MessageTime Message time of best buy/sell order price and size  

BidCounterparty  Member that wants to buy  

BidPropMsgld Identifier of a proposal  of purchase 

BidIsTradable  Indicates whether the member receiving the book can successfully aggress 
the bid proposal  

BidCCPOnly Flag indicating whether the bid proposal is to be traded only in central 
counterparty (CCP) mode or not  

BidMinSize Minimum quanti ty that the bid proposing member exposes for a trade 
generated by an order  

BidSize Displayed size of best bid price  

BidYield  Best bid yield (CMF market) 

BidRate Rate specified in the bid proposal  

BidPrice  Best bid price  

AskPrice Best ask price 

AskRate Rate specified in the ask proposal  

AskYield Best ask yield (CMF market) 

AskSize Displayed size of best ask price  

AskMinSize  Minimum quantity that the ask proposing member exposes for a trade 
generated by an order  

AskCCPOnly Flag indicating whether the ask proposal is to be traded only in central 
counterparty (CCP) mode or not  

AskIsTradable Indicates whether the member receiving the book can successfully aggress 
the ask proposal 

AskPropMsgld Identifier of a proposal  of sale 

AskCounterparty  Member that wants to sell  

SwapSpread Difference between swap interest rate and underlying benchmark 
government bond yield at any given maturity (Reuters)  

BenchmarkSpread  Difference between government bond yield and benchmark yield (Reuters)  

PercentageChange Percentage change in the latest trade price or value from the historic close  
(Reuters) 

MidPrice  Mid-price between best bid and ask prices  (Reuters) 

OpnPrc Opening price of instrument  

TheorOpnPrc  Opening price/theoretical opening price (MTA and MOT  markets) 

ValidOpnPrc  Valid opening price indicator  

Possible values: 

- Firm  (BIT only) 

- Indicative  (BIT only) 

- Not Valid  

- Valid  

TheorOpnPrcVsRefPrcPercDiff  Percentage difference between opening price/theoretical opening price and 
reference price (MTA and MOT markets) 

TotOpngExeSize Size tradable or traded at the opening price in the Pre -Opening phase (MTA 
and MOT markets) 

ImbalanceAtOpng  Difference between buy and sell sizes tradable at the theoretical opening 
price during the Pre -Opening phase (MTA and MOT markets) 

LastTrdVsOpngPriceDiff  Difference between last trade price and opening price  

LastTrdVsOpngPricePercDiff  Percentage difference between last trade price and opening price  

CumSize Cumulative size of all trades  

CumAmount  Cumulative amount of all trades 

ValidClsPrc Valid closing price indicator  

Possible values: 

- Firm  (LSE markets) 
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- Indicative  (LSE markets) 

- Not Valid  

- Valid  

NumTrades Total number of trades  

MaxPrice Maximum price 

MinPrice  Minimum price 

StaticPriceMonitoringValue  Static price monitoring tolerance for an instrument (LSE markets)  

DynamicPriceMonitoringValue  Dynamic price monitoring tolerance for an instrument (LSE markets)  

TheorClsPrc Closure price/theoretical closure price (MTA market)  

TheorClsPrcVsRefPrcPercDiff  Percentage difference between closure price/theoretical closure price and 
reference price (MTA and MOT markets) 

OpeningPrice  Opening price of instrument  

ClosingPrice Closing price of instrument  

TotClsExeSize Size tradable or traded at the closure price in the Pre-Closure phase (MTA 
and MOT markets) 

ImbalanceAtCls  Difference between buy and sell sizes tradable at the theoretical closure 
price during the Pre -Closure phase (MTA and MOT markets) 

ReferencePrice  Reference price from previous day  

AvgPrc Average price calculated as Cumulative amount/Cumulative size  

MaxOrdVsRefPricePercDiff  Percentage difference between maximum order price and reference price  

MaxTrdVsRefPricePercDiff  Percentage difference between maximum trade price and reference price  

MaxTrdVsLastTrdPercDiff  Percentage difference between maximum trade price and last trade price  

StaticPrice  Price that guides the automatic management of negotiation. It may change 
during negotiation sessions 

OpenInterest  Outstanding number of contracts in a derivative instrument as of the 
previous day 

MinAllowed  Minimum tradable price (computed value)  

MaxAllowed  Maximum tradable price (computed value)  

Tick  Price tick  

MinSize Minimum order lot  

MinPeakSize Minimum size of an iceberg order peak.  

MaturityDate  Date on which the principal amount of a bond or other debt instrument 
becomes due 

FirstDate  Start of validity date (MMF market)  

LastDate End of validity date (MMF market)  

InitialDate  Initial value date (e -MID market) 

FinalDate  Final value date (e -MID market) 

SettlementDate  Date on which the settlement of a trade will occur  

IndexStatus  Status of an index.  

Possible values: 

 

- PRE_MQP [Before Mandatory Quote Period, quotes not firm]  

- LIVE [Market is live, index is normal  

- PART [Part of the constituent market is not live]  

- INDICATIVE [Index is indicative]  

- HELD [A data link has failed or index has exceeded parameters]  

- POST_MQP [After Mandator]  

- CLOSE [Official closing index]  

AskDelta Delta related to the theoretical ask price  

AskGamma Gamma related to the theoretical ask price  

AskImpliedInterestRate  Implied interest rate related to the best ask price of a futures contract  

AskImpliedVolatility  Implied volatility related to the best ask price of an option  

AskRho Rho related to  the theoretical ask price  

AskTheoPrice  Theoretical ask price of an option or futures contract  

AskTheta Theta related to the theoretical ask price  
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AskVega Vega related to the theoretical ask price  

BidDelta  Delta related to the theoretical bid price  

BidGamma Gamma related to the theoretical bid price  

BidImpliedInterestRate  Implied interest rate related to the best bid price of a futures contract  

BidImpliedVolatility  Implied volatility related to the best bid price of an option  

BidRho Rho related to the theoretical bid price  

BidTheoPrice  Theoretical bid price of an option or futures contract  

BidTheta  Theta related to the theoretical bid price  

BidVega Vega related to the theoretical bid price  

 

For each instrument it is possible to open additional info windows by selecting the corresponding row in 
the Price Info Watcher  area and by right -clicking the mouse. A pop -up menu will show a list of commands 
giving access to the following information wind ows: 

¶ Technical Analysis  

¶ Remove Selected Rows 

¶ Instrument Summary  

¶ Intraday  

¶ Order/Price Depth  

¶ Paged Order/Price Depth  

¶ Trading Conditions  

¶ Cross 

¶ Trade Report  

¶ Quote Request  

¶ Show Order Dialog  

¶ Price Preview  

¶ Request For Quote  

¶ CB Limits Control  
 
By right-clicking the header of each column a pop -up menu with the Select  and Options  commands 
appears. The Select  command opens the Select on <column name> window where the user can enter a 
search substring (or full string if the Match String  option is set) to be searched for in the current column: 
all the rows that match the search condition will be automatically selected; if the Match case option has 
been selected, the (sub)string will be searched for exactly as entered by the user in terms of lower and 
upper cases. The Options  command allows users to change Price Info Watcher Area  configuration (see § 
2.1.6).  

 
The ISIN, Symbol, Instrument , Market and Category  columns of the Price Info Watcher Area  are fixed  by 
default, whereas the remaining columns are horizontally scrollable . Depending on their  needs, the user 
can always modify the default scrolling settings via the Options  dialog window (see § 2.1.6).  

 

2.1.8  Price Info Options Dialog Window  

The Options Dialog window of the Price Info  allows to:  
 

1) [ Columns ] Show/Hide columns 

2) [ Sort ] Row sort criteria (up to five)  

3) [ Font ] Set font  

4) [ Foreground ] Set row text colour based on market or data availability, instrument status, etc.  
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5) [ Background ] Set row background colour based on market or data availability, 
instrument status, price, movements, etc.  

6) [ Buy/Sell/Prices ] Set Buy/Sell òone clickó order entry properties 

7) [ Format ] Column value formatting  

8) [ Container Background ] Set background colour of the area containing watcher panes 

9) [ Misc ] Set persistence time (in milliseconds) of flashing highlight ( green  or red ) for BidPrice  and 
AskPrice updates 

 

  

Options - Columns Options - Sort 

  

Options - Font  Options - Foreground  

 

 

Options - Background  Options - Buy/Sell Prices  
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Options - Format  Options - Container Background  

 

 

Options - Misc  

 
 
 

The columns making up the Price Info Watcher Area  can be scrolled horizontally. The default layout of 
the Price Info Watcher Area  can be modified in the Columns pane of the Options  dialog  window by 
selecting one item at the time in the Visible Columns  area and moving it to its new position via the 

 or the  buttons. Columns listed above the separation line  are locked   and 

non-scrollable , whereas columns listed below  the separation line  are unlocked   and scrollable .  

Depending on their  needs, the user can hide  one or more columns of the Price Info Watcher Area  by 

moving it/them to the Hidden Columns  area via the  or the  buttons. On 
the contrary, it is possible to make the hidden column(s) visible  again by adding it/them to the Visible 

Columns area via the  or the  buttons.  
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Users can define up to 5  sort criteria and select one for use in the current Info Watcher Area  window. 
Each sort criteria can be set by selecting up to 3  fields of the Price Info  in the combo box lists and 
choosing a sort direction for each field.  

 
In addition, it is also possible to sort the Price Info Watcher Area  rows on a field value basis by clicking a 

single column header: an arrow icon shows the current sort direction ( ascending   or descending  
). As opposed to settings made in the Options dialog  window, this kind of sort cannot be saved  and so it 
will be lost at the end of a session.  
 

 
 
By ticking or unticking the òOrder by one click ó check-box in the Buy/Sell/Prices  pane, it is possible to 
enable or disable the òone clickó order entry function of the Price Info Watcher Area window. This 
function allows the user to directly enter buy  or sell  orders related to the instruments shown in the Price 
Info Watc her Area window via the vertical prices list displaying the òBest Priceó for the selected 
instrument in the middle.  
 
Via this pane it is also possible to set some parameters for the scrolling  list by entering the desired values 
in the available fields, suc h as: Number of elements lower than price , Number of elements higher than 
price , Minimum price (not included) , Maximum price (not included) , Scrolling sleep (in millisec.) .  

 

Best Price 

Locked Area - Non-Scrollable Columns  

Separation line  

Unlocked Area - Scrollable Columns  
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2.2  Dictionary  

The Dictionary  window displays reference data of all financial ins truments and indices currently tradable 
in all the markets available to the user. Data is organized by market and market categories and 
subcategories (where applicable).  
 

 
The Dictionary  window can be opened by selecting the corresponding command in the Configuration 

menu of the Price Info  window or by clicking the  button in its own Orders  area. It is also possible to 
activate the Dictionary  window from the following information windows: Trading Conditions , Order/Price 
Depth , Instrument Summary ,  Technic al Analysis ,  Strategy, Order Entry pane .  

The Dictionary  window is made up by a selection area  and two frames :  the left -side tree shows all the 
Markets  available to the user, whereas the right pane displays data for all instruments available in the 
selected market or category.  

Once a market has been selected a list of all its financial instruments and indices populates the right -side 
pane. By double-clicking the highlighted market a list of categories  is shown below the market entry. By 
selecting a category in the left -side tree the list of financial instruments (or indices) in the right pane is 
restricted to those having the selected category .  

This reduction can be taken even further by moving down th e sub-category hierarchy (when applicable). 
For example, the IDeM left -side tree  displays a 3-level hierarchy based on: asset type  (e.g. Stock), 
underlying instrument  and instrument group .  
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To extract one or more instruments and add it/them to the Price Info  window, a wild card  (ô*õ) selection 
can be performed via the edit field  of the selection area . After choosing the desired instrument 
representation (ISIN, Symbol or Instrument), a string like òXX*ó will select all the instruments the 
representation of which starts with the string óXXó. Also, a string like ò*XXó will select all the instruments 
the representation of which ends with the string óXXó. Last, a string like ò*XX*ó will select all the 
instruments the representation of which contains the s tring óXXó. 

The instruments matching the search criteria will be displayed in the Dictionary  right -side pane. To add 
one or more (not contiguous) instruments to the Price Info  window the user must select the desired 

instrument(s) and click the  button (without closing the window) or the  button (closing 

the window). On the contrary, the  button must be clicked to avoid operation.  

 

The Dictionary  right pane consists of several columns.  Here follows a brief description of all the columns 
shown in it.  

ISIN Instrument ISIN code 

Group Group of a derivative instrument  

Symbol Common « human understood » representation of an instrument or index  

Instrument  Instrument or index description  

Legs List of legs making up a multi -leg strategy in a derivatives markets  

SubMarket Sub-market code (CMF market) 

Float Rate  Rate type (fixed or fixed and variable) (MMF market)  

InternalCode  Internal instrument code  

Category Category assigned by the market 

Currency  Currency ISO code 

ContractSize  Quantity  of deliverable underlyings in one contract (derivatives only)  

MinSize Minimum order lot  

Ref Price  Index value from previous day or reference price of a security at the end of 
the current or previous dayõs session 

ExpireDate  Date of order expiration exp ressed in terms of the local market date  

Strike  Strike price  

SizeMultiplier  Price multiplier used to calculate the net cost of a transaction:  

TradePrice * TradeSize * PriceMultiplier * SizeMultiplier  

PriceMultiplier  Price multiplier used to calculate the net cost of a transaction:  

TradePrice * TradeSize * PriceMultiplier * SizeMultiplier  

ClassSymbol Underlying instrument class identifier  

PutOrCall  Call/Put option code.  

Possible values :  
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Possible values: 

- C [Call] 

- P [Put] 

- O [Over] 

- U [Under] 

PrcDecs Number of price decimals  

NoLegs Number of legs of a strategy or a Tailor Made Combination  

Prod Underlying instrument identifier  

ProdGroup  Instrument category assigned by the market  

InstrumentCode #k Instrument code identifying the derivative instrument of the k-th leg of a 
strategy or a Tailor Made Combination  

Side#k Value specifying whether to buy or sell the k-th leg of a strategy or a Tailor 
Made Combination. 

Possible values: 

- B [Buy] 

- S [Sell] 

Ratio#k Relative number of contracts of the k-th leg of a strategy or a Tailor Made 
Combination.  

NoTicks Number of price ticks available for the instrument (maximum value: 
12) 

LPB#k Lower bound of the k-th price interval in which Tick#  k must be 
applied 

Tick#  k Price tick to be applied when the instrument price is greater than or 

equal to LPB#k and less than LPB#k+1 

SegmentCode Trading area code 

SectorCode Code of a market division within a segment  

CountryOfRegister  Country of register for a specific tradable instrument  

TradableInstrumentDisplayMnemonic  Mnemonic code allocated by the market and used to identify a tradable 
instrument  

ContractSize  Quantity of deliverable underlyings in one contract (derivatives only)  

FirstDate  Start of validity date (MMF market) 

LastDate End of validity date (MMF market)  

InitialDate  Initial value date (e -MID market) 

FinalDate  Final value date (e -MID market) 

MinPeakSize Minimum size of an iceberg order peak. It is calculated as:  

ExchangeMarketSize  * MinPeakSizeMultiplier  

SizeTick  Minimum size increment/decrement  

PriceTick  Minimum price increment/decrement  

MinRateTick  Minimum rate increment/decrement  

TotalNumbersOf Shares  Total number of shares 

  

MaturityDate  Date on which the principal amount of  a bond or other debt instrument 
becomes due 

Underlying  Underlying of a derivative instrument  

PrvOfficialPrc  Official price of a security determined at closure of the previous dayõs session 

PrvLastTradePrc  Price at which the last trade was executed in a  session prior to current dayõs 
session 

PrvLastTradeDate  The day on which the last trade was executed  

ExchangeMarketSize  Exchange Market Size (EMS) used to determine the MinPeakSize of an iceberg 
order in conjunction with the MinPeakSizeMultiplier  

PublicationThresholdSize  Size at which a manual trade will have delayed publication in 
reporting  

  

MinPeakSizeMultiplier  Multiplier used to determine both the MinPeakSize of an iceberg order peak 
in conjunction with the Exchange Market Size  (EMS) 
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PriceFormatCode  Valid format in which prices can be entered/displayed  

SecurityMaximumSpread  Maximum spread allowable for an instrument when submitting 
quotes, calculated as a percentage of mid -price 

MaximumSpreadFloor  Override of the maximum spread percentage when the latter 
becomes less than the maximum allowed (for low priced instruments)  

TradableInstrumentEffectiveDate  Date from which orders and quotes can be entered into the market 
for a tradable instrument/currency within a market segment.  

ValidateTradePrice  Flag to identify if the trade price is validated in manual trade reports 
submitted to the market.  

Possible values: 

- N [Not Validated]  

- Y [Validated]  

MaximumTradePrice  Maximum price allowed in a manual trade report submitted to the 
market, as  part of trade price validation  

IssuerCode Identifier of the issuer of a tradable instrument. For the BIT market, 
the first two characters of this code are the same as the first two of 

the issuer's name 

ExpectedDateInterimResults  Date on which the interi m results for an issuer are expected to be 
released. Format: CCYYMMDD 

ExpectedDateFinalResults  Date on which the final results for an issuer are expected to be 
released. Format: CCYYMMDD 

ProfitAfterTax  Latest figure for a company's profit after tax. It is specified by the 
participant when entering company information  

CompanyTurnover  Cmpany's turnover for the previous year  

FreeMarketCapitalisation  Approximate free market capitalisation of a company. It is expressed 
as a percentage of the number of shares issued 

SettlementDate  Date on which the settlement of a trade will take place  

SettlementSystem  Settlement system that will be used to settle trades executed in a market  

SettlementType  Settlement mode of the instrument  

Possible values: 

- CG  [Guaranteed cash] 

- NG  [Non-guaranteed cash] 

- NN  [Not significant]  

-  <space><space>  [Purchase and sale contract not guranteed] 

DomesticMarket  Domestic market segment (CMF market) 

EBMMarket EBM market segment (CMF market) 

CorporateAction  Corporate action symbol 

Possible values: 

- Ex Dividend 

- Ex Capital Increase 

- Ex Dividend + Capital Increase 

- Ex Coupon 

- Ex Pre-emption Right  

- Ex Grouping 

- Ex Degrouping 

- Ex Drawing 

- Ex Merger 

- Splitting  

- <blank> [no corporate action]  

NetInterimDividend  Net value of the dividend paid out by an organisation to its 
shareholders in the currency in which the dividend was announced  

NetFinalDividend  Net value of the final dividend paid out by an organisation to its 
shareholders in the currency in which the dividend was announced  

Settlement Venue#1  Three-character code which represents a valid settlement venue  

SettlementVenue#2  Three-character code which represents a valid settlement venue  



 

38 

 

MinimumQuoteLot  Unit of quotation for the instrument  

ProductGroupType  Category code assigned by the market.  

 

It is possible to sort the Dictionary  window rows on a field value basis by clicking a single column header:  

an arrow icon  shows the current sort direction ( ascending  or descending   ).  

 

The Dictionary   button allows the user to display the composition of standard and Tailor Made 
Combinations  (valid for IDeM market only). By clicking this button after selecting a multi -leg instrument 
in the right -side pane, an info window showing its component instrument s (òlegsó) is displayed. 
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It is also possible to show info regarding a multi -leg instrument by placing the cursor on the desired 
combination listed in the Dictionary  right pane. A tool tip will temporarily display the info concerning the 
combination chosen by the user.  

 

Selecting an item for some markets (e.g. the MMF repo market managed by MTS) requires additional 
values to be provided after selecting an instrument from the right -side instrument list. For instance, after 
selecting the government bond IT0004286966  from the BTP subcategory of the ITA category in the MMF 
market, an additional window pops up for the user to provide start and end dates for the current 
repurchase order.  

 

 
The user can select a standard date combination (e.g. ON1, ON2, ON3, TN, T1W, T2W, é) in the Plain 
Vanilla  single selection list or, alternately, start and end dates in mnemonic format (e.g.: O, T, S, C, 1M, 
2M,  3M, 6M, 1Y as start date and: N, 2D, 3D, 1W, 2W, 3W, é as end date) or calendar format: a start date 
- end date couple with mixed format is also allowed.  
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In order to make the MMF market check whether a start date - end date couple is correct a preview check 
can be triggered by pressing the Previe w button at the bottom of the current selection window. If the 
userõs selection is not valid (e.g. a calendar date falls on a bank holiday or the start date follows the end 
date) an error message is reported and the userõs selection will be discarded. 
   

 
If a start date -end date couple is correct, no message is displayed and in case either calendar date is 
recognized as a predefined standard date by the MMF market it will be replaced by the corresponding 
mnemonic value. For  example, if the user applies the preview check to the date couple: 2008/07/01 - 
2008/07/08 , the MMF market returns 2008/07/01  as Start Date and 1W as End Mnemonic. By pressing the 
Apply  or Ok button placed at the bottom of the Dictionary  window, the selec ted instrument will be added 
to the current pane of the Watcher  area.  

Invalid Date 
(Bank Holiday) 
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2.3  Intraday Trades  

The Intraday window displays daily trades executed in a given market for a selected instrument. Data is 
not retrieved from the market but is stored in the application database. Since this is a query based 
window, data can be refreshed by selecting the Refresh  command in the Configurat ion  menu or by 

clicking the  button in the tool bar.   

 
The Intraday  window can be opened from the Price Info  window. After selecting an instrument in the 
Price Info Watcherm Area a pop-up menu can be shown by clicking the right mouse button: the Intraday  
command will cause a new window to open up for the current instrument.  
 
 
 

2.3.1  Menu Bar 

A cascading menu appears by clicking the menu placed under the title bar. The menu making up the bar 
is: Configuration  with the following commands:  

 

Á Configuration  

o Dictionary [ Ctrl+Shift -D ] 

o Filter [Shift-F ] 

o Options [Shift-F1 ] 

o Toggle View [ Ctrl -W ]  

o Refresh  
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2.3.2  Tool Bar  

The Intraday  window tool bar is located under the menu bar. It gives quick access to the most frequently 
used commands, which are mapped to specific buttons. Each command can be activated by clicking the 
corresponding button.  

     

Dictionar
y 

Filter  Options  
Toggle 
View 

Refresh  

 
The Dictionary  window can be activated by selecting the corresponding command in the Configuration  

menu of the Intraday window or by clicking the  button in its tool bar.  
 
It is possible to hide/show the Intraday window tool bar by selecting the Toggle View  command in the 

Configuration  menu or by clicking the   button (hide only) in the tool bar or via the function keys 
[Ctrl -W] (both hide and show).  
 
Depending on their  needs the user can display data listed inside the Intraday  window by filtering them. It 
is possible to display the Filter  pane of the Intraday  window by selecting the Filter  command in the 

Configuration  menu or by clicking the  button in the tool bar or via the function keys [Shift -F]. Each 
filter must enabled before entering the suitable settings for its use. The Intraday  window can be filtered 
via: Trade Price , Trade Size , Trade Time , Trade Type . To confirm settings the user must click the Ok 
button (cl osing the window) or the Apply  button (without closing the window). The Cancel button will 
avoid operation. By selecting the Filters off  check box placed at the left -bottom of the pane, all the 
active filters will be deactivated and the Intraday  window consequently will display all the daily trades 
executed in a given market for the selected instrument.  
 

  

Filter - Trade Price  Filter - Trade Size  
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Filter - Trade Time  Filter - Trade Type  
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2.3.3  Intraday Table  

Here follows a brief description of all the fields displayed in the Intraday window.  

TradePrice  Price of current trade  

TradeSize Size of current trade  

TradeTime  Date and time of the most recent server event on the current trade  

TradeType  Type of current  trade:  

- NO VALUE [standard trade] 

- OTC [Over-The-Counter trade]  

- OTC Block [Over-The-Counter trade - big lot]  

 
Data can be extracted from the Intraday Table  and copied into an Excel spreadsheet. First, a set of (not 
contiguous) rows selected in the Intraday  Table  has to be copied by clicking the left mouse button and 
then using the function keys [Ctrl -C]. Data can then be pasted into an Excel spreadsheet by using the 
Excel Paste command or via the function keys [Ctrl -V].  
 
The Select  and Options  commands available via the pop -up menu accessed by right-clicking the header of 
each column have similar behaviours to those described for the Price Info window (see § 2.1.6).  
 
In addition, it is also possible to sort the Intraday  window rows on a field value basis by clicking a single 

column header:  an arrow icon  shows the current sort direction ( ascending  or descending   ). As 
opposed to settings made in the Options dialog  window, this kind of sort cannot be saved  and so it wi ll be 
lost at the end of a session.  
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2.4  Trading Conditions  

The Trading Conditions window displays all trading conditions for a given instrument from any market 
selected by the user.  

 
The Trading Conditions  window can be opened from the Price Info  window.  After selecting an instrument 
in the Price Info Watcher Area , a pop-up menu can be shown by clicking the right mouse button: the 
Trading Conditions  command will cause a new window to open up for the current instrument.  
 
 
 

2.4.1  Menu Bar 

A cascading menu appears by clicking the menu placed under the title bar. The menu making up the bar 
is: Configuration  with the following commands:  

 

Á Configuration  

o Dictionary [ Ctrl+Shift -D ] 

o Options [Shift-F1 ] 

o Toggle View [ Ctrl -W ] 
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2.4.2  Tool Bar  

The Trading Conditions  window tool bar is located under the menu bar. It gives quick access to the most 
frequently used commands, which are mapped to specific buttons. Each command can be activated by 
clicking the corresponding button.  

   

Dictionar
y 

Options  
Toggle 
View  

 
The Dictionary  window can be activated by selecting the corresponding command in the Configuration  

menu of the Trading Conditions  window or by clicking the  button in its tool bar.  
 
It is possible to hide/show the Trading Conditions window tool bar by selecting the Toggle View  

command in the Configuration  menu or by clicking the Toggle View   button (hide only) in the tool 
bar or via the function keys [Ctrl -W] (both hide and show).  
 
 
 

2.4.3  Trading Conditions Table  

Here follows a brie f description of all the fields displayed in the Trading Conditions window. Some fields 
may not be valid for all markets.  

ISIN Instrument ISIN code  

Internal Code  Internal instrument code  

Symbol Common « human understood » instrument representation  

Instrument  Instrument description  

Category Instrument category assigned by the market  

Ref. Price  Index value from previous day or reference price of a security at the end of 
the current or previous dayõs session 

Max Order Vs. Ref. Price %Diff   Percentage difference between maximum order price and reference price  

Max Trade Vs. Ref. Price %Diff  Percentage difference between maximum trade price and reference price  

Max Trade Vs. Last Trade Price %Diff  Percentage difference between maximum trade pr ice and last trade price  

Pre-Opening Start Time  Pre-opening start time  

Validation Start Time  Validation start time  

Opening Start Time  Opening start time  

Pre-Closure Start Time  Pre-closure start time  

Closure Validation Start Time  Closure Validation Start Time 

Closure Auction Start Time  Closure auction start time  

Closure Start Time  Closure start time  

Mgmt Phase Start Time  Management Phase Start Time 

TAH Start Time  TAH Opening Start Time 

TAH Closure Time  TAH Closure Start Time 

Random Auction Time  Random auction time  

Suspended Suspension indicator 

Trading Phase Trading phase for the current instrument  

Currency  Currency (instruments only)  

Price Tick  Price tick (instruments only)  

Minimum Lot  Minimum order lot  

Capitalization  Capitalization  

Total Number of Shares  Total number of shares 
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Net Yield  Net yield of a bond  

Gross Yield Gross yield of a bond 

Exchange Rate Daily exchange rate for foreign currency securities  

Listing Start Date  Date on which a security is first listed in a market  

Listing End Date  Date after which a security is no longer listed in a market  

Commodity Group  Market sector to which the security belongs to  

Settlement System  Settlement system that will be used to settle trades executed in a market  

Settlement Date  Date on which the settlement of a trade will take place  

Last Validity Date  Date, coinciding with or following the settlement date representing the 
deadline for the re -submission of unsettled trades to the gross settlement 
system 

Gross Settlement  Gross settlement indicator:  

- Y [Gross settlement]  

- N [Net settlement]  

Tax Rate Tax rate. Used to calculate the net yield of a zero -coupon instrument  

Issue Price Issue price of an instrument  

Maturity Days  Number of days between settlement date and maturity date 

Original Maturity Days  Number of days between issue date and maturity date  

Old Tax System Obsolete taxation system indicator:  

- Y [Old tax system]  

- N [New tax system] 

Block Amount  Minimum amount of an OTC block trade  

PoolFactor  Ratio between the capital quota to be refunded and the initial nominal value 
for the current period (only for ABS securities)  

Dirty/CleanPrice  Quotation type:  

- Dirty [Dirty price]  

- Clean [Clean price]  

MaxLotsPerOrder  Indicates the maximum number of lots tradable with a single order 

MaxLotsPerOpngPrcOrder  Indicates the maximum number of lots which may be linked to an opening 
price order  

MaxLotsPerOrderAtAnyPrc  Indicates the maximum number of lots which may be linked to an order with 
an ECO price parameter 

The Select  and Options  commands available via the pop -up menu accessed by right-clicking the header of 
each column have similar behaviours to those described for the Price Info window (see § 2.1.6).  
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2.5  Order/Price Depth  

The Order/Price Depth window displays market depth and related real -time/static info for the selected 
instrument. The Order/Price Depth  window consists of three areas: Orders ,  Info  and Market Depth .  
 
By default, the Orders area is placed under the menu bar and allows order entry  if the trading option has 
been enabled  for the current user. The Info area is placed at the Orders  area right side and displays real -
time/static info for the selected instrument. The  Market Depth area is placed under the Orders  area and 
displays the best five Bid  and Ask prices  in real -time mode by order ( Order Depth ) 

 
or by price level ( Price Depth ), complemented by static data available on request basis for further levels. 
In order to select an instrument to be shown in the Order/Price Depth window the user must activate the 
Dictionary window by selecting the corresponding command in the Configurat ion  menu or by clicking the 

 button in the Orders  area or via the function keys [Ctrl+Shift -D].  

 

Single Price Column for Bid and Ask 

 Default Layout - Price Depth 

Single Price Column for Bid and Ask 

 Default Layout - Order Depth 
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Other than selecting an instrument in the Dictionary , it is possible to link Order/Price Depth  windows to 
the instrument most recently selected via: Price Info , Trading Manager , Care Order Manager , Quoting 
Console and Quoting Manager  windows. This option can be set by ticking  the Book Listener  check box in 
the Configuration menu. As soon as a new instrument has been selected in one of the previously 
mentioned windows, all Order/Price Depth  windows where the Book Listener  option has been set will be 
òtunedó on the same instrument at the same time, thus displaying real-time order/pr ice depth data for 
this new instrument than selecting an instrument.  

In order to keep the Order/Price Depth  window always visible on the screen, the user must click the  
button. On the co ntrary, the same button has to be clicked again in order to disable the òAlways on topó 

command. 
 
It is possible to display the Order/Price Depth window in its default  layout (with single Price column  for 
Bid and Ask) or in its classic layout (with Bid Price  and Ask Price columns ), by ticking the Classic View 
check box in the Configuration  menu. 

 

 Bid Price and Ask Price columns 

 Classic Layout - Price Depth 

 Bid Price and Ask Price columns 

 Classic Layout - Order Depth 
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The Order/Price Depth window can be opened by selecting the corresponding command in the Market 
Information menu of the top -level tool bar (namely, the BIT Trading Station  platform) or by clicking the 

 button in its tool bar. It can also be opened via: Price Info , Trading Manager , Care Order Manager , 
Quoting Console  and Quoting Manager  windows.  
 
The Order/Price Depth window layout can be modified via the drag and drop  mouse function. Each single 
area can be moved inside the Order/Price Depth window by first placing the mouse cursor on its title bar , 
clicking the mouse left button and then dragging  the selected area to the new position.  
 
The Order/Price Depth window name, as seen in the title bar, can be modified using the Screen Manager 
command in the View  menu of the top -level tool bar. After selecting the corresponding window from the 
Watcher  level of the left -hand tree, its name can be overwritten by double clicking and entering a new 
user-defined string.  
 
According to the user needs, the three areas making up the Order/Price Depth window can be minimized  
or maximized  by clicking the related icon s placed at the right corner of each single area title bar.  
 

  

Minimize Area  Maximize Area  

 
 
 

2.5.1  Menu Bar 

A cascading menu appears by clicking one of the menus placed under the title bar. The menus making up 
the bar are: Configuration , Orders , Tool  with the following commands:  

 

Á Configuration  

o Dictionary [ Ctrl+Shift -D ] 

o  

o  

o Options [ Shift -F1 ] 

Á Orders 

o Cross [ F6 ]  

o Trade Report [ F12 ] 

Á Tool  

o Book Paging [ Ctrl -P ] 

o Chart  [ Shift -C ] 
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2.5.2  Order Entry  

In order to select an instrument to be shown in the Order/Price Depth window, the user must activate the 
Dictionary window by selecting the corresponding command in the Configuration  menu or by clicking the 

 button in the Orders  area or via the function k eys [Ctrl+Shift -D].  

To extract one instrument and add it to the Order/Price Depth  window, a wild card  (ô*õ) selection can be 
performed via the edit field  of the selection area . After choosing the desired instrument representation 
(ISIN, Symbol or Instrument), a string like òXX*ó will select all the instruments the representation of which 
starts with the string óXXó. Also, a string like ò*XXó will select all the instruments the representation of 
which ends with the string óXXó. Last, a string like ò*XX*ó will select all the instruments the 
representation of which contains the string óXXó. 

The instrument matching the search criteria will be displayed in the Dictionary  right -side pane. To add an 
instrument to the Order/Price Depth  window the user must select the desired instrument and click the 

 button (without closing the window) or the  button (closing the window). On the contrary, 

the  button must be clicked to avoid operation.  

From the Order/Price Depth  window, which displays real -time data as soon as they are received from the 
market, it is possible to access more than 5 price levels, but in this case data will be static only. Pages of 
up to ten aggregated /not aggregated prices can be retrieved by the user via the Book Paging command in 
the Configuration  menu of Order/Price Depth  window.  

Orders related to the instrument selected by the user via the Dictionary  window can be directly defined 
via the Orders  area of the Order/Price Depth  window (see § 2.5) by entering all the required parameters 
(Price, Size, Life Time) in the corresponding fields.  

 

  

Order Entry - Default Layout  Order Entry - Classic Layout  

 

By clicking the  button placed at the right -bottom of the Order Entry  pane, a modal window related 
to the selected instrument, containing additional fields to be entered by the user, is shown. Fields 
displayed in the modal window may differ  depending on the selected market. This modal window can be 
used alone or in conjunct ion with the one for the Trigger  order ( Stop Loss or Take Profit ).   

By clicking the  button placed at the right -bottom of the Order Entry  pane, a modal window for the 
Trigger  order (Stop Loss or Take Profit ), related to the selected instrument, is  shown. The Trigger  order 
modal window can be used alone or in conjunction with the one containing additional fields to be entered 
by the user.  
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After defining all needed parameters, a Bid or Ask order can be sent to the market by clicking the 

 or  button  in the Order Entry  pane. The so made order will finally be listed in the 
Orders  area of the Trading Manager  window.  
2.5.2.1  One Click Order Entry  

This procedure is allowed with the default layout  only. By ticking or unticking the òOrder by one click ó 
check-box of the Buy/Sell/Prices  tab in the Options  pane (see § 2.1.6), it is possible to enable or disable 
the òone clickó order entry function of the Order/Price Depth  window. This function allows the user to 
directly enter Buy or Sell orders related t o the selected instrument via the vertical scrolling list  to be 
displayed in the Market Depth  area, showing prices that can be higher  and lower  than the selected one.  

 
Via this pane it is also possible to set some parameters for the scrolling  list by enter ing the desired values 
in the available fields, such as: Number of elements lower than price , Number of elements higher than 
price , Minimum price (not included) , Maximum price (not included) , Scrolling sleep (in millisec.) .  
 
A òone clickó Bid or Ask order, related to an instrument previously selected in the Dictionary  window can 
be sent to the market by first entering a Size value in the corresponding field of the Orders  area and then 

clicking the  or  button placed at the left and right hands of each single Price  listed in the Market 
Depth  area. Users can also execute a òone clickó Bid or Ask order with a Price  different from the ones 
shown in the Market Depth  window. By clicking one price shown in the  Market Depth  area, a vertical 
scrolling list  showing prices higher  and lower  than the selected one is displayed. By following step by step 
the already mentioned entering procedure, a Bid or Ask order can be sent to the market. Before entering 
an order the  user can also change some values, such as: Size and/or Life Time . The so made òone clickó 
order will finally be listed in the Orders  area of the Trading Manager  window.  
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2.5.3  Order(s) Modification  

The price of an existing order  or a set of orders  can be easily changed via the drag & drop  feature 
provided in the Market Depth  area; order(s) side cannot be changed through this procedure.  

 
In order to modify the price of an existing order or a set of orders , the user must drag the corresponding 
working quantity  (WrkSize) and drop  it to a new price level  in the WrkSize column. Through this 
procedure a modification request for all Bid or Ask orders with the same starting -price  (drag) will be sent 
to the market, specifying the ending -price  (drop) as the new one for all orders.  
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2.5.4  Order(s) Deletion  

An order  or a set of orders  at a given price can be deleted inside the Market Depth  area by double-
clicking the corresponding working quantity  (WrkSize) cell.  

 
Through this procedure a deletion request for all Bid or Ask orders with the price related to the selected 
row will be sent to the market. Consequently, the status for the order(s) deleted from the Market Depth  
area will change to Cancelled  (CA) in the Trading Manager Orders  area. 
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2.6  Book Paging 

The Book Paging window displays the first ten Bid and Ask prices for a given instrument in static mode by 
order level ( Order Depth ) as default  

 

or by price level ( Price Depth ) upon request.  

 

Nevertheless, the Book Paging window is not active for any available markets (i.e.: CMF, new EBM 
market).  The number of pages to be displayed (shown between the last two button icons above the data 

table) can be changed by using commands from the tool bar . The Next   button will allow the user to 
display the next chunks of 10 prices: this will cause the application to retrieve all the pages currently set 

by the user. The Previous  button will decrease by one the number of pages being shown, also 

forcing a  new retrieval of static data for all pages up to the current one. The Update Book Paging  
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command will refresh the contents of the Book Paging window, whereas the Remove Book Paging  
command will cancel any static data.  
 

The Dictionary  window can be act ivated by selecting the corresponding command in the Configuration  

menu of the Book Paging window, by clicking the  button in its tool bar or by clicking the keyboard 
[ Ins] key.  

It is possible to hide/show the Order/Price Depth  window tool bar by selectin g the Toggle View  command 

in the Configuration  menu or by clicking the Toggle View  button (hide only) in the tool bar or via 
the function keys [Ctrl -W] (both hide and show).  



 

57 

 

2.7  Instrument Summary  

The Instrument Summary  window  displays all relevant info for a given instrument from any market 
selected by the user. Data are spread over five window panes: Last Trade Info , Price Summary , Trading 
Conditions  (same as stand-alone window described at § 2.4), Best Limits , Last Executions . Depending on 
their  needs, user can minimize  or maximize  each pane by clicking the icons [  ] placed on the 
separation bars between each pair.  

 

The Instrument Summary  window can be opened from the Price Info  window. After selecting an 
instrument in the Watcher  area of the Price Info  window, a pop -up menu can be shown by clicking the 
right mouse button: the Instrument Summary  command will cause a new window to open up for the 
current instrument.  

 

A new instrument to be shown in the Instrument Summary  window can be selected via the Dictionary  
window (see § 2.2). By confirming selection, info regarding: Last Trade , Price Summary , Trading 
Conditions , Best Limits  and Last Executions  for the new selected instrument will be displayed on real -
time basis.  
 
 
 

2.7.1  Menu Bar 

A cascading menu appears by clicking the Configuration  menu. This menu shows the following commands:  

 

Á Configuration  

o Dictionary [ Ctrl+Shift -D ] 

o Last Trade Info Options [ Shift-L ] 

o Price Summary Options [ Shift-P ]  

o Trading Conditions Options [ Ctrl+Alt -C ] 

o Best Limits Options [ Shift-B ] 
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o Last Executions Options [ Shift-E ] 

o Toggle View  [ Ctrl -W ]  

2.7.2  Tool Bar  

The Instrument Summary  window  tool bar is located under the menu bar. It gives quick access to the 
most frequently used commands, which are mapped to specific buttons. Each command can be activated 
by clicking the corresponding button.  

  

Dictionary  
Toggle 
View  

 
The Dictionary  window can be activated by selecting the corresponding command in the Configuration  

menu of the Instrument Summary  window, by clicking the  button in its tool bar or by clicking the 
keyboard [Ctrl+Shift -D] key.  

It is possible to hide/show the Instrument Summary  window tool bar by selecting the Toggle View  

command in the Configuration  menu or by clicking the Toggle View   button (hide only) in the tool bar 
or via the function keys [Ctrl -W] (both hide and show).  

 
 
 

2.7.3  Instrument Summary Table  

Here follows a brief description of all the fields displayed in the Instrument Summary window divided by 
panes. 

Last Trade Info  

Last Trade Price  Price of the most recent trade  

Last Trade Size  Size of the most recent trade  

Last Trade Time  Price of the most recent trade  

Price/Last Trade Price Diff.  Difference between last trade price and previous value 

Price/Last Trade Price %Diff.  Percentage difference between last trade price and previous value  

Cumulative Size  Cumulative size of all trades  

Cumulative Amount  Cumulative amount of all trades  

(Theoretical) Opening Price  Opening price/The oretical opening price  

Tot. traded/tradable size in opening phase  Total size traded/tradable in opening phase  

Price Summary  

(Theoretical) Opening Price  Opening price/Theoretical opening price  

Max Price Maximum price 

Min Price  Minimum price 

(Theoretical) Closure Price  Closure price/Theoretical closure price  

Ref. Price  Index value from previous day or reference price of a security at the 
end of the current or previous dayõs session 

Avg. Price  Average price calculated as Cumulative amount/Cum ulative size  

Trading Conditions  

ISIN Instrument ISIN code 

Internal Code  Internal instrument code  

Symbol Common « human understood » instrument representation  

Instrument  Instrument description  
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Category Instrument category assigned by the market  

Ref. Price  Index value from previous day or reference price of a security at the 
end of the current or previous dayõs session 

Max Order Vs. Ref. Price % Diff  Percentage difference between maximum order price and 
reference price  

Max Trade Vs. Ref. Price % Diff  Percentage difference between maximum trade price and 
reference price  

Max Trade Vs. Last Trade Price % Diff  Percentage difference between maximum trade price and last 
trade price  

Pre-Opening Start Time  Pre-opening start time  

Validation Start Time  Validation start time  

Opening Start Time  Opening start time  

Pre-Closure Start Time  Pre-closure start time  

Closure Validation Start Time  Closure validation start time  

Closure Auction Start Time  Closure auction start time  

Closure Start Time  Closure start time  

Random Auction Time  Random auction time  

Mgmt Phase Start Time  Management Phase Start Time 

TAH Start Time  TAH Opening Start Time 

TAH Closure Time  TAH Closure Start Time 

Suspension Indicator  Suspension indicator 

Currency  Currency (instruments only) 

PriceTick  Price tick (instruments only)  

MinimumLot  Minimum order lot  

Capitalization  Capitalization  

Total Number of Shares  Total number of shares 

Best Limits (best five Bid/Ask prices)  

Bid No.  Total number of Bid orders  

Bid Size Total size of Buy orders 

Bid Price  Bid price 

Ask Price Ask price 

Ask Size Total size of Sell orders  

Ask No. Total number of Ask orders  

Last Executions (last five trades)  

Trade Price  Price of trade  

Trade Size  Size of trade 

Trade Time  Time of trade  
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2.8  Ticker  

The Ticker  window displays real -time data related to all trades executed in one or more markets, also 
taking into account OTC trades (Trade Type=OTC) and block trades (Trade Type=BLOCK). Each new trade 
will be shown in the first row of the window table: at  any time, a system -defined maximum number of 
trades will be made available to the user.  

 

The Ticker  window can be opened by selecting the corresponding command in the Market Information 

menu or by clicking the  button in the top -level tool bar (namely, t he BIT Trading Station  platform).  

 

As soon as a new market has been selected in the Configuration  menu, the last trade will be displayed; 
the same goes for OTC trades and block trades, but only after the first market has been selected since 
these classes are subscribed once only for all markets.  
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2.8.1  Menu Bar 

A cascading menu appears by clicking the Configuration  menu. This menu shows the following commands:  

 

Á Configuration  

o Markets 

o Filter [ Shift-F ]  

o Options [ Shift-F1 ] 

o Toggle View  [ Ctrl -W ] 

 

 

2.8.2  Tool Bar  

The Ticker  window tool bar is located under the menu bar. It gives quick access to the most frequently 
used commands, which are mapped to specific buttons. Each command can be activated by clicking the 
corresponding button.  

    

Markets  Filter  Options  
Toggle 
View 

It is possible to hide/show the Ticker  window tool bar by selecting the Toggle View  command in the 

Configuration  menu or by clicking the Toggle View   button (hide only) in the tool bar or via the 
function keys [Ctrl -W] (both hide and  show). 
 
 

2.8.3  Selection Filter  

 
The number of trades displayed in the Ticker table can be reduced by the user via a selection filter by 
entering one or more strings separated by:   
 
Á space 
Á semicolon  
Á colon  

 

in the Filter  field .  
 
Each string can identify either an underlying instrument for derivatives (e.g. STM) or simply the starting 
part of the Instrument  field  if followed by an ô*õ character (e.g. A*), thus providing two types of 
filtering:  
 

STM the filter will select the STM instrument and all the derivative instruments with STM as underlying 
instrument  

A*  the filter will select all the instruments the name of which ( Instrument ) begins with A* 
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While entering a string (only if without the ô*õ character) a single selection list is shown to the user on the 
basis of the characters entered so far as a filter on the Instrument  field: this list is populated with 
underlying instruments only taken from the static reference data of all derivative markets assigne d to the 
user. 
 

 
The user can either select an item from the list or complete the string that they are entering or add more 
strings, then press the [ Enter ] key to confirm their  selection and activate the filter(s).  
 
 

2.8.4  Ticker Table  

For each trade the following information is provided:  

Symbol Common « human understood » instrument representation  

Instrument  Instrument description  

Market  Market code 

Trade Price  Price of current trade  

Trade Size Size of current trade  

TradeAmount  Amount of current trade  

Trade Time  Time of current trade  

Last Trade Price Diff.  Difference between last trade price and previous value  

Last Trade Price %Diff.  Percentage difference between last trade price and previous value  

TradeType  Type of current trade:  

NO VALUE [standard trade]  

OTC [Over-The-Counter trade]  
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OTC Block [Over-The-Counter trade - big lot]  

Markets to be monitored via the Ticker  window can be selected using the Markets  command in the 

Configuration  menu or by clicking the  button in the tool bar. Every time that a new market has been 
selected, the latest trade, OTC trade, and OTC block trade will be displayed (if available) for that market 
and from then on real -time data will be displayed when notified. Data flow for a give n market will stop as 
soon as it gets removed from the set of active markets within the current Ticker  window.  

Selection criteria of the trades to be shown in the Ticker  window can be configured from the pane 

activated with the Filter  command in the Configuration  menu or by clicking  the button in the tool 
bar. Filtering can be done by: Instrument , Price , Size, TradeTime , TradeType .  

The Select  and Options  commands available via the pop -up menu accessed by right-clicking the header of 
each column have similar behaviours to those described for the Price Info window (see § 2.1.6).  

In addition, it is also possible to sort the Ticker  window rows on a field value basis by clicking a single 

column header:  an arrow icon shows the current sort direction ( ascending   or descending  ). As 
opposed to settings made in the Settings dialog window, this kind of sort cannot be saved and so it will be 
lost at the end of a session.  
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2.9  Market Messages 

The Market Messages window displays private and public real -time messages issued by one or more 
markets selected by the user in the Configuration  menu. Each new message will be shown in the first row 
of the window table: at any time, a system -defined maximum number of messages trades will be made 
available to the user.  

 

The Market Messages window can be opened by selecting the corresponding command in the Market 

Information  menu or by clicking the  button in the top -level tool bar.  
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2.9.1  Menu Bar 

A cascading menu appears by clicking the Configuration  menu. This menu shows the following commands:  

 

Á Configuration  

o Markets 

o Filter [ Shift-F ] 

o Options [ Shift-F1 ] 

o Toggle View  [ Ctrl -W ] 

o Info   

 

 

2.9.2  Tool Bar  

The Market Messages window tool bar is located  under the menu bar. It gives quick access to the most 
frequently used commands, which are mapped to specific buttons. Each command can be activated by 
clicking the corresponding button.  

     

Markets  Filter  Options  
Toggle 
View  

Info  

 
It is possible to hide/show the Market Messages window tool bar by selecting the Toggle View  command 

in the Configuration  menu or by clicking the Toggle View   button (hide only) in the tool bar or via 
the function keys [Ctrl -W] (both hide and show).  
 
 
 

2.9.3  Market Messages Table 

For each message the following information is provided:  

Time Time of current message 

Market  Market code 

Mess.Type Type of current message displayed:  

- News [market news]  

- Private News [market news sent to the member only]  

- General Message [text message sent to all users] 

- Intraday Margin Call [information about the member limits]  

- Quote Request Alarm [message sent after a valid Quote Request with Volume 
transaction]  

- Market Maker Alarm [alarm sent if a customer has not fulfilled their  responsibilities 
regarding price quotations]  

- Status Message [status for a market, an instrument type, an instrument class, series 

or an underlying]  

- RefPriceSusp [instrument suspension Depending on excessive deviation from 

reference price]  

- LastTradeSusp [instrument suspension Depending on excessive deviation from last 

trade price]  

- AuctPriceSusp [instrument suspension Depending on excessive deviation between 

theoretical auction price and reference price]  
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- CategStatus [category status]  

- CategTimes [category time table]  

- InstrSuspWithOrderEntry [instrument suspension with order entry enabled]  

- InstrSuspWithoutOrderEntry [instrument suspension with order entry disabled]  

- CategSuspWithOrderEntry [category suspension with order entry enabled]  

- CategSuspWithoutOrderEntry [category suspension with order entry disabled]  

- CategReactiv [category reactivation]  

- InstrReactiv [instrument reactivation]  

Text  Message text 

Markets to be monitored via the Market Messages window can be selected using the Markets  command in 

the Configuration  menu or by clicking the  button in the tool bar.  

 

Message texts can be read in full through a Property window which can be opened by double-clicking a 
message in the Market Messages window or by choosing a message in the Market Messages window and 

then selecting the Info  command in the Configuration  menu or clicking the  button in the Market 
Messages tool bar.   

 

Moreover, it is possible to scroll up and down  all the messages listed in the Market Messages window by 

clicking the  and  button.  

 

The Select  and Options  commands available via the pop -up menu accessed by right-clicking the header of 
each column have similar behaviours to those described for the Price Info window (see § 2.1.6).  

 

In addition, it is also possible to sort the Market Messages window rows on a field value basis by clicking a 

single column header: an arrow icon shows the current sort direction ( ascending  or descending   
). As opposed to settings made in the Options dialog  window, this kind of sort cannot be saved and so it 
will be lost at the end of a session.  



 

67 

 

2.10  Horizontal Ticker  

The Horizontal Ticker  window displays real -time data related to market indices or instruments selected 
by the user in the Horizontal Ticker Settings window. The Horizontal Ticker  window is made up by an 
Upper  row and a Lower  row both sliding in the right -to-left direction. The  Upper  row always slides faster 

than the Lower  one. 
 
The Horizontal Ticker  window can be opened by selecting the corresponding command in the Market 
Information menu of the top -level tool bar (namely, the BIT Trading Station  platform) or by clicking the 

 button in its tool bar. It is possible to open multiple tickers  at the same time.  
 
 

2.10.1  Horizontal Ticker Settings  

This window can be activated by placing the cursor on the Horizontal Ticker  window and then clicking the 
right mouse button. A pop -up menu appears with the Options  command. By selecting this command the 
Horizontal Ticker Settings window is displayed.  

 

The Settings window allows to:  

1) [ Upper Ticker ] Select indices or instruments to be shown in the upper row [ Indices  by default]  

2) [ Lower Ticker ] Select indices or instruments to be shown in the lower row [ Shares S&P/MIB by 
default]  

3) [ Display by ] Set ticker instruments to be shown [ Instrument  by default]  

4) [ Speed ] Set ticker speed (both rows together)  
5) [ Colours ]  Set ticker background colour [ Light  by default]  
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From the combo-box in the Upper  ticker or Lower  ticker area the user can select items to be displayed in 
the Horizontal Ticker  window, namely:  

1) Indices; 

2) TH Indices; 

3) Other Indices; 

4) Instruments.  

In order to select indices or instruments to be shown in the Upper  or Lower  row of the Horizontal Ticker  
window, a combo box listing the available Baskets is provided. After choosing a basket, a complete list of 
the available indices is shown in the table placed below the selection area . The table is made up by the 
following columns: Market , Symbol, Instrument .  

After selecting a market from the Market   combo-box, all valid instruments for the selected 
market are listed either by Symbol or ISIN code (not available for indices and some instrument types) or 
Instrument  in the instrument selection list .  

In order to extract one or more instruments and add them to the Upper  or Lower  row of the Horizontal 
Ticker  window a wild card  (ô*õ) selection can be performed via the edit field of the instrument selection 
list. After choosing the desired instrument representation (ISIN, Symbol or Instrument), a string like òXX*ó 
will select all the instruments the representation of which starts with the s tring óXXó. Also, a string like 
ò*XXó will select all the instruments the representation of which ends with the string óXXó. Last, a string 
like ò*XX*ó will select all the instruments the representation of which contains the string óXXó. 
It is also possible to do multiple selections (multiple choice) of not contiguous instruments by first 

selecting the Instruments  item in the combo box list and then by clicking the   button. The 
Dictionary  window appears. After choosing a market in the lef t -side tree, the user can select more not 
contiguous instruments in the Dictionary  right -frame list. In order to add the selected instruments to the 
ticker Upper  or Lower  row table list, the user must click the Ok button (closing the window) or the Apply  
button (without closing the window). T he Cancel button will avoid operation.  

 

It is possible to delete multiple not contiguous instruments (multiple choice) in the Settings Dialog 
window by first selecting the instruments in the Upper  or Lower  row table li st and then by clicking the 

 button.  

 

To save the Horizontal Ticker  settings, the user must click the Apply  button (without closing the window) 
or the Ok button (closing the window). T he Cancel button will reject the last set of changes made by the 
user. 
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In order to keep the Horizontal Ticker  window always visible on the screen, the user must select the 
Always on top  check box and confirm their  selection by clicking the Apply  button (without closing the 
window) or the Ok button (closing the window). T he Cancel  button will reject the last set of changes 
made by the user.  
 

2.11  Static/Dynamic Market Data  

Market-specific data classes (e.g. for CMF and MMF) can be accessed through the Market Data  window. 
Some of these data classes retrieve static information from markets, whereas the remaining part provides 
real-time data flows. One instance only of the Market Data  window can be opened by selecting the 
corresponding command in the Market Information menu of the to p-level tool bar, but the user is allowed 
to activate several panes on different classes and/or markets.   
 
 

2.11.1  Menu Bar 

A cascading menu appears by clicking one of the menus placed under the title bar. The menus making up 
the bar are: Configuration , Static Data and Dynamic Data  with the following commands:  

 

Á Configuration  

o Save Layout [ Shift-F11 ]  

o Remove Layout  [ Shift-F12 ] 

Á Static Data  

o Members by Section ( CMF or MMF ) 

o Dictionary ( CMF or MMF )  

o Term ( MMF ) 

o Instrument Classes  ( CMF or MMF ) 

o Groups ( CMF ) 

o Market Sections [ CMF ) 

o CutOff ( MMF ) 

o Market ( MMF ) 

Á Dynamic Data 

o Official Price ( CMF ) 

o Financial Instrument Statistic ( CMF )  

o Tradable Instrument Statistic  ( CMF ) 

o Statistic Summing  ( CMF ) 

 
 
 

2.11.2  Static Data Classes 

In order to retrieve data of a static class from the CMF or MMF market the user must first select a class 
listed in the Static Data  menu (e.g.: CutOff) of the Market Data  window and then the desired market in 
the related sub -menu.  

  



 

70 

 

At this point a new p ane is added to the Market Data  area and it is populated with the data required by 
the user. Several panes of different classes and/or markets can be opened by the user.  

 
 
 

2.11.3  Dynamic Data Classes 

In order to retrieve data of a dynamic class from the CMF market the user must first select a class listed in 
the Dynamic Data  menu (e.g.: Official Price) of the Market Data  window and then the desired market in 
the related sub -menu. 
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At this point a new pane is added to the Market Data  area and it is populated with the data required by 
the user, which are automatically refreshed on a real -time basis. Several panes of different classes and/or 
markets can be opened by the user.  
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2.12  Quote Request (IDeM and LSEG_DER markets) 

This functionality allows users to submit quote requests for instruments selected in the Price Info  window 
size. These requests are then addressed to market makers who will quote prices for those instruments. 
This procedure can be executed via the Quote Request  entry window by specifying side(s) and quote size.  
 
A Quote Request  entry window for an IDeM instrument can be opened by first selecting the instrument in 
one of the panes of a Price Info window and then selecting the Quote Request  command in the pop -up 
menu that can be accessed by right -clicking the mouse.  

 
The window is made up by the instrument selector (displaying the selected IDeM instrument which can be 

changed via the Dictionary  to be opened by pressing the  button), the side(s) for which the quot ation 
is required (radio buttons with possible values: Bid, Ask or Both  as default value) and the quote size  
volume field to be optionally filled. In order to complete this procedure, the user must click the 

 button to submit the request to the market or press the  button to undo the 
request.  
 
The user can check whether a quote request for an IDeM instrument has been submitted successfully by 
checking the Market Messages window, where an information message is  displayed and listed as shown 
below.  
 
 
On the contrary, if a quote request  has been submitted for an IDeM instrument not allowing this 
functionality, the following error message is displayed.  
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The Quote Request  entry window for the LSEG_DER market is slightly different. The user has to fill in the 

Size and Trade  fields, the former value being optional, whereas no side has to be specified. Again, the 
request will be broadcast as a market message to all market participants and displayed in the  Market 
Messages window.  

 
 
 

2.13  Derivative Calculations  

The analytic path ® financial library available through the Pricing Service of the BIT Trading Station  

platform allows users to calculate theoretical (fair) prices, risk ratios or Greeks (Gamma, Delta, Rho, 
Theta, Vega), implied volatility and implied interest rate for derivative instruments on a real -time basis by 
subscribing to underlying and instrument prices from markets and/or data vendor feeds (Bloomberg B -
Pipe, QuantHouse, Reuters RMDS, etc.). A specific tool: Options Calculator  is also available for one -off 
calculation of the above -mentioned values for any individual option.     
 
 
 

2.13.1  Formulas For Derivative Calculations  

Formulas used in real-time and one -off calculations of forwards/futures and options abide by the 
definitions made available in the following books: John C. Hull - Options, Futures, and Other Derivatives  
(Fifth Edition), 2003 , Paul Wilmott  -Quantitative Fin ance, 2001  and Patrick Cusatis & Martin Thomas  - 
Hedging Instruments & Risk Management, 2005 .  
 
 
 



 

74 

 

2.13.1.1  Black-Scholes  

The Black-Scholes model has been developed in 1973 to value European options on stocks. Formulas used 
for call/put options on non -dividend-paying stocks are as follows (refer to chapters 12 and 14 of: John C. 
Hull - Options, Futures, and Other Derivatives (Fifth Edition ), 2003 ):  
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where:  
 
N(x) is the cumulative probability distribution function for a standardized normal distribution. In other 
words, it is the probability that a variable with a standard normal distribution will be less than x:  

ñ¤-
-

=
x z

dzexN
2

2

1

2

1
)(

p
;   

c is the call price;  
 
p is the put price;  
 
S0 is the stock price;  
 
K is the strike price;  
 
r  is the continuously compounded risk -free rate;  
 

s is the stock price volatility:  
 
T is the time to maturity of the option.  
 
Risk ratios or Greeks are:  
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()1dNc =d  [Delta  for call options]  

 

()11 -= dNpd  [Delta  for put options]  

 



 

75 

 

()
()2

1

'

0

2
dNrKe

T

dNS rT

c

---=
s

q  [Theta  for call options]  

 

()
( )2

1

'

0

2
dNrKe

T

dNS rT

p -+-= -s
q  [Theta  for put options]  

 

()2dNKTerho rT

c

-=  [Rho for call options]  

 

( )2dNKTerho rT

p --= -
 [Rho for put options]  

 

()1
'

0 dNTS=n  [Vega]  

 
For a dividend-paying stock with the assumption that the amount and timing of the dividends during the 
life of the option can be predicted with certainty, the Black -Scholes formula can be used provided that 
the stock price (spot) is reduced by the present value of all the dividends during the life of the option, the 
discounting being done from the ex -dividend dates at the risk -free rate. A dividend is counted as being 
during the life of the option only if its ex -dividend date occurs during the life of the o ption.  
 
The Black-Scholes formulas for the prices of call/put options on stocks providing a dividend yield at rate q 
are as follows (refer to chapters 13 and 14 of: John C. Hull - Options, Futures, and Other Derivatives - 
(Fifth Edition ), 2003  and chapter 10 of: Paul Wilmott - Quantitative Finance, 2001 ):  
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Risk ratios or Greeks are:  
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Since a stock index can be treated as a security paying a known dividend yield, the previous equations can 

be used to value options on a index with, obviously, S0 the value of index, s the volatility of the index and 
q the average annualized dividend yield on the index during the life of the option (the calculation of q 
should include only dividends the ex -dividend date of which occurs during the life of the option).  
 
 
 
2.13.1.2  Black-76 

The Black-76 model was developed in 1976 to value European options on commodity futures. The prices 
for a futures option are given by the following formulas (refer to chapters 13 and 14 of: John C. Hull - 
Options, Futures, and Other Derivatives - (Fifth Edition ), 2003 ):  
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where F0 is the futures price and s is the volatility of the futures price.  
 
Risk ratios or Greeks are:  
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2.13.1.3  Binary  

Binary options are options with discontinuous payoffs. Cash -or-nothing options are a type of binary 
options: considering call options, they pay off nothing if the asset price ends up below the strike price at 
time T and pays a fixed amount (cash amount) if  it ends up above the strike price (the contrary if the 
option is a put). The formulas to value cash -or-nothing options written on a stock providing a dividend 
yield at rate q are per unit of cash amount paid (refer to chapter 10 of: Paul Wilmott - Quantit ative 
Finance, 2001 ):  
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Risk ratios or Greeks are:  
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2.13.1.4  Binomial  

The Binomial Options Pricing Model (BOPM) for pricing American/European stock options involves 
constructing a binomial tree. This approach was described in an important paper by J. C. Cox, S. A. Ross 
and M. Rubinstein, òOption Pricing: A Simplified Approachó Journal Of Financial Economics , 7 
(October 1979) 229 -63. The BOPM method divides the life of an option into a large number of small time 
intervals and assumes that at each time interval the stock price (spot) follows a binomial process moving 

from its i nitial value 0S to one of two new values 0S u (òupó movement with probability p) and 0S d 

(òdownó movement with probability 1 - p) where u > 1 and d < 1. Given this tree of stock prices, the 
option can be valued by working backwards from maturity (time T) (refer to chapters 10 and 18 of: John 
C. Hull - Options, Futures, and Other Derivatives - (Fifth Edition ), 2003 ).  
2.13.1.5  Continuous Compounding  

Theoretical prices and implied interest rate for forwards/futures, the underlying assets of which have 
known cash income (i.e. the asset will provide a perfectly predictable cash income, such as: stocks paying 
known dividends, coupon-bearing bonds, etc.) with a risk-free interest rate compounded continuously,  are 
calculated as follows (refer to chapter 3 of: John C. Hull - Options, Futures, and Other Derivatives - 
(Fifth Edition ), 2003  and chapter 6 of: Patrick Cusatis & Martin Thomas - Hedging Instruments & Risk 
Management, 2005 ):  
 

( ) rTeISF Ö-= 00  

 
where:  
 
F0 is the Forward/Futures price today  
 
S0 is the price of the asset underlying the forward/futures contract today  
 
I is the present value of income  
 
T is the time until delivery date in the forward/futures contract (in years)  
 
r  is the risk -free interest rate per annum, expressed with continuous compounding, for an investment 
maturing at the delivery date (i.e., in T years).  
 
Implied Interest Rate (IIR)  is calculated as:  
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2.13.1.6  Annual Compounding  

Theoretical prices and implied interest rate for forwards/futures, the underlying assets of which have 
known cash income (i.e. the asset will provide a perfectly predictable cash income, such as: stocks paying 
known dividends, coupon-bearing bonds, etc.) with a risk -free interest rate compounded annually,  are 
calculated as follows (refer to chapter 3 of: John C. Hull - Options, Futures, and Other Derivatives - 
(Fifth Edition ), 2003  and chapter 6 of: Patrick Cusatis & Martin Thomas - Hedging Instruments & Risk 
Management, 2005 ):  

 

( )( )TrISF +Ö-= 100  

 
where:  
 
F0 is the Forward/Futures price today  
 
S0 is the price of the asset underlying the forward/futures contract today  
 
I is the present value of income  
 
T is the time until delivery date in the forward/futures contract (in years)  
 
r  is the risk -free interest rate compounded annually for an investment maturing at the delivery date (i.e., 
in T years).  
 
Implied Interest Rate (IIR) is calculated as:  
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2.13.2  Real-Time Calculations  

Real-time market data of derivative instruments displayed in the Price Info  and Derivatives Price Info  
windows can be enriched with some additional fields, namely:  
 

ThPrice  Theoretical (fair) price  Futures/Options  

ImplVol   Implied volatility   Options 

ImplIntRate  Implied interest rate  Futures 

Gamma Gamma risk ratio Options 

Delta  Delta risk ratio  Options 

Theta  Theta risk ratio  Options 

Rho Rho risk ratio Options 

Vega Vega risk ratio  Options 

 
calculated through several algorithms implemented in the analytic path ® financial library. In order to set 
up the parameters required for real -time calculations the following functions are provided via the Pricing  
menu of the top -level tool bar:  
 



 

80 

 

¶ Derivatives Settings  

¶ Interest Rate  
 
 
2.13.2.1  Derivatives Settings  

Parameters required for real -time calculations can be set up by underlying instrument for all expiry dates 
or, possibly, for a selected one, covering futures and options in either case.  

 
The first step of this process is the selection of an underlying instrument in a given market, possibly for a 

specific expiry date, which can be confirmed via the  button and then saved with the 

 button or, alternately, removed by pressing the  button.  
 
Once an underlying instrument has been added to the top table of the Derivatives Settings  window the 
following values can be assigned to it:  
 

AdjBid  Adjustment to be applied to the bid price of an underlying instrument 
before calculating the price of any  corresponding derivative instrument  

AdjAsk Adjustment to be applied to the ask price of an underlying instrument 
before calculating the price of any corresponding derivative instrument  

OverrideBid  User-defined bid price to override the bid market price of the underlying 
instrument  

OverrideAsk  User-defined bid price to override the ask market price of the underlying 
instrument  

 
Two panes: Options  and Futures  are available, with the former including two sub -panes: Volatilities and 
Details .  
 
The Volatilities sub-pane allows entering volatility values to be used in the calculation of theoretical (fair) 
prices for call and put options. Default values to be applied to all derivatives for the current underlying 
instrument must be assigned to the GENERAL entry, whereas different values can be entered for individual 
options. A set of commands at the right -hand side of this sub-pane provides a quick way to assign and/or 
modify volatility values by instrument, option type or side (bid or ask).   
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The Details sub-pane is used to select the algorithm to be applied by the Pricing Service in order to 
calculate real -time data of all options for the current underlying instrument and enter all the input values 
required by the specific algorithm.   
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Here follows a brief description of all the fields displayed in the Details sub-pane: 
 

Algorithm  Algorithms to be used for real -time calculation of theoretical price, implied volatility and 
Greeks for options:  

- Black And Scholes 

- Black 76  

- Binomial AM 

- Binomial EU 

- Binary  

ULMarket  Market or data vendor whose price feed is to be used for the underlying instrument  

Day Counting  Day counting method:  

- ACT/365 

- E30/360  

ULPrice Type  Type of spot price of the underlying instrument from market or data vendor feed to be used 

in calculating theoretical price and Greeks for options or theoretical price  for 

forwards/futures contracts :  

- Bid/Ask 

- Last 

- Bid 

- Ask 

- Mid 

Price Type  Type of price of the derivative instrument from market or data vendor feed to be used in 
calculating its implied volatility for options or implied interest rate for forwards/futures 
contracts :  

- Bid/Ask 

- Last 

- Bid 

- Ask 

-    Mid 

Bin. Time Division  Number of steps to be performed in the Binomial AM and Binomial EU algorithms  

Cash Amount Cash amount paid if the spot price ends up above (below) the strike price for a call 
(put) option  

Yield (%) Dividend yield  

Dividends  Dates and amounts of future payments (discrete dividends)  

 
Each algorithm requires a specific set of input values as shown in the following table:  
 

Algorithm  
Black 
And 

Scholes 

Black 
76 

Binomial AM Binomial EU Binary  

ULMarket  X X X X X 

Day Counting  X X X X X 

ULPrice Type  X X X X X 

Price Type X X X X X 

Bin. Time Division    X X  

Cash Amount     X 

Yield (%) X  X X X 

Dividends  X  X   

 
Parameter values defined for call an/or put options can be removed via the Clear button.  
 
The Futures pane is used to select the algorithm to be applied by the Pricing Service in order to calculate 
real-time data of all futures for the current underlying instrument and enter all the input values required 
by the specific algorithm.   
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Here follows a brief description of all the fields displayed in the Futures pane: 
 

Algorithm  Algorithm to be used for real -time calculation of theoretical price and implied interest 

rate for forwards/futures contracts:  

- Continuous Compounding  

-    Annual Compounding  

ULMarket  Market or data vendor the price feed of which is to be used for the underlying instrument  

Day Counting  Day counting method:  

- ACT/365 

- E30/360  

ULPrice Type  Type of spot price of the underlying instrument from market or data vendor feed to be used 
in calculating theoretical price  for forwards/futures contracts :  

- Bid/Ask 

- Last 

- Bid 

- Ask 

- Mid 

Price Type  Type of price of the derivative instrument from market or data vendor feed to be used in 
calculating its implied interest rate for forwards/futures contracts :  

- Bid/Ask 

- Last 

- Bid 

- Ask 

-    Mid 

Dividends  Dates and amounts of future payments (discrete dividends)  

 
Each algorithm requires a specific set of input values as shown in the following table:  
 

Algorithm  
Continuous 

Compounding  

Annual  

Compounding 

ULMarket  X X 

Day Counting  X X 

ULPrice Type  X X 

Price Type  X X 

Dividends  X X 

 
Parameter values defined for futures can be removed via the Clear button.  
 

 

 

2.13.2.2  Interest Rate Curve  

All the algorithms used in real -time calculations require interest rate curves to be defined for the 
currencies that derivative instrument s are traded in. After selecting a currency by clicking on the 
corresponding pane tab, users have two options to enter  discrete values for interest rate curves:  
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1) press the  button, double -click a date in the Calendar  toolbox and then enter the 
corresponding rate in the Interest Rate  field. Additionally a value can be set or adjusted via the 

 buttons. In order to confirm the new date -rate pair the  button must be 
clicked;  

2) double-click the desired value for a given date directly in the chart pane. This will create a new 
point in the interest rate curve.   

 
The so defined parameters will be gra phically displayed in the chart pane of the Interest Rate  window 

 
 

Previously-defined curve values can be subsequently modified by using one of the following three options:  
 

1) select the desired curve node within the chart pane then enter a new value in the Interest Rate  

field or update the current one via the  buttons and finally press the  button;  
2) left -click a curve node related to a specific date within the chart pane and drag it along the y-axis 

to modify its value. By doing so the user can simultaneous ly change all the values related to  dates 
placed on the right -side of the selected one, also including this one, by simply moving the 
selected node on its y-axis. Just in case only a single value related to a specific date needs to be 
modified (increased or decreased), the user must left -click the desired node and simultaneously 
press the Ctrl  key;  

3) double-click above or below a specific curve node within the chart pane, along the y-axis, to 
increase or decrease its value.  

 
The X-axis movements locked  option box placed in the Interest Rate window tool bar is checked by 
default, allowing users to drag curve nodes only in the interest rate  direction. On the contrary, if the X-
axis movements locked  option box is unchecked, users can drag the curve nodes a lso in the date  
direction.  
 
To delete an existing value the user must select the related curve node and then click the 

 button. This procedure has to be repeated for each curve node to be removed.  
 
By default, the curve display area covers a one -month tim e interval. This time range can be increased by 

clicking the  button, or it can be reduced by clicking the  button.  
 


































































































































































































































































































































































