
FOCUS

Trading in shares in April recorded a daily average of 145,800 contracts and a turnover of €3.12 billion. The average size of stock contracts during daytime trading
on the MTA (the Electronic Equity Market) was €22,800 and, on the Nuovo Mercato, €5,900.

There were 76,900 standard contracts recorded on the IDEM, the Italian Derivatives Market, in April (+1.5% on April 2003). In particular, stock options totalled
43,000 standard contracts a day (+40.7% on April 2003), whilst stock futures increased to a daily average of 4,400 standard contracts (second best ever level,
+18.8% on March and +17.2% on April 2003). Index futures recorded 13,100 standard contracts a day, mini index futures 6,800 and index options 9,500. 

The month saw the continuation of the growth phase on the Mib which started in mid-March and which set a new high for the year of 20,800 on Monday 26 April,
and then closed the month at 20,424 which represents a monthly performance of 2.8%, +4.8% on the end of 2003. The continuous indices showed a more marked
increase: the Mibtel +3.2% (+5.5% since the end of 2003), the S&P/Mib +3.2% (+4.2%), the Mib30 +3.0% (+5.3%) and the Midex +2.7% (-0.4%). The MibStar
index grew by 5.7% in April (+6.8% since the end of December), returning after two years to a level above 1,000. On the Nuovo Mercato, the Numex index rose by
0.4% (-4.9% on the end of 2003). Volatility remained stable at the low levels seen in the last period: 9.8% for the MTA, 12.9% for the Nuovo Mercato.

Trading in securitised derivatives (covered warrants and certificates) posted a daily average turnover of €64.0 million (+68.1% on April 2003) and a daily average
of 16,700 contracts (-14.9% on April 2003).

New historical highs were set for trading in ETFs both in terms of turnover (daily average of €11.8 million, +26.9% on March) and contracts (daily average of 599,
+31.2% on March).  The average size of contracts, which fell from €20,400 to €19,900, reflects the growing retail interest in the market.

Trading in Government securities reached a daily average of €647.9 million (+8.6% on March and +16.0% on April 2003). Trading in MOT bonds saw an average of
€25.5 million (-23.3% on March and -25.5% on April 2003). Trading in EuroMOT bonds was €15.3 million a day (-13.2% on March but +9.3% on April 2003).

The daily average turnover for After Hours trading was €35.3 million and 5,200 contracts.
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30 DIC 2003 31 MAR 2004 30 APR 2004 Var. % Var. % Var. % Volatility Volatility
MoM on 2003 end on Apr 2003 latest month latest 3 months

Mib (base 2.1.1975 = 1.000) 19 483           19 868           20 424           2.8% 4.8% 18.2% 9.8% 9.7%
last Mibtel (base 3.1.1994 = 10.000) 19 922           20 352           21 010           3.2% 5.5% 18.5% 10.4% 11.3%
last S&P/MIB (base 31.12.1997 =24.402) 26 887           27 148           28 020           3.2% 4.2% 17.3% 11.6% 12.5%
last Mib30 (base 31.12.1992 ) 10.000) 26 715           27 328           28 142           3.0% 5.3% 15.8% 11.6% 12.2%
last Midex (base 30.12.1994 = 10.000) 26 347           25 561           26 243           2.7% -0.4% 24.1% 8.9% 12.1%
MibStar (base 29.12.2000 = 1.000) 940                950                1 004             5.7% 6.8% 17.8% 6.1% 7.5%
Numex (base 17.06.1999 = 1.000) 1 664             1 576             1 583             0.4% -4.9% 20.0% 12.9% 15.4%
last Numtel (base 17.06.1999 = 1.000) 1 582             1 499             1 499             0.0% -5.2% 19.8% 11.9% 17.6%
MEX (base 3.1.1979 = 1.000) 7 317             7 192             7 426             3.3% 1.5% 12.0% 3.6% 4.2%

30 DEC 2003 31 MAR 2004 30 APR 2004 30 DEC 2003 31 MAR 2004 30 APR 2004 Var. % Var. % Var. %
euro m euro m euro m MoM on 2003 end on Apr 2003

Borsa 225 223 222                474 554          486 785          497 725         2.2% 4.9% 10.6%
Nuovo Mercato 43 42 42                  8 265             7 626             7 543             -1.1% -8.7% 24.4%
Mercato Expandi 11 11 11                  4 628             4 561             4 440             -2.6% -4.1% -9.0%

Total 279 276 275                487 446         498 972         509 709         2.2% 4.6% 10.6%
  as % of GDP 37.5% 37.8% 38.6%

DAILY AVERAGES

Trades no euro m Trades no euro m Trades no euro m Trades Turnover Trades no euro m

Borsa shares (1) 143 989          3 315.3          135 792         3 059.9          -5.7% -7.7% -8.4% 11.3% 141 674         3 013.9          
Nuovo Mercato shares (1) 12 035           75.7               9 702             56.1               -19.4% -26.0% -0.9% 76.3% 13 222           79.5               
Mercato Expandi shares 240                1.5                 262                1.8                 9.2% 20.0% 8.7% 75.2% 273                1.6                 
Shares Total (1) 156 264         3 392.5          145 756         3 117.8          -6.7% -8.1% -7.9% 12.0% 155 169         3 095.1          

ETFs and Open-End Funds 456                9.3                 599                11.8               31.2% 26.9% 355.9% 240.5% 483                10.7               

Securitised Derivatives (1) 17 889           74.1               16 705           64.0               -6.6% -13.7% -14.9% 68.1% 17 218           74.2               

After Hours (2) 5 910             39.1               5 242             35.3               -11.3% -9.8% -11.7% 18.2% 5 689             37.4               

EQUITIES TOTAL (3) 179 290         3 483.6          167 785         3 202.1          -6.4% -8.1% -8.7% 13.1% 176 291         3 188.2          

MOT - Government Bonds 9 378             596.5             10 399           647.9             10.9% 8.6% 40.0% 30.2% 10 595           660.0             
MOT - Bonds 2 197             33.2               1 886             25.5               -14.2% -23.3% -12.5% -25.5% 2 150             30.5               
EuroMOT - Bonds 645                17.6               558                15.3               -13.5% -13.2% -4.8% 9.3% 844                20.6               

FIXED INCOME TOTAL 12 220           647.2             12 843           688.6             5.1% 6.4% 26.3% 26.2% 13 590           711.1             

Index Futures (4) 18 025           2 447.5          13 092           1 820.1          -27.4% -25.6% -27.2% -13.6% 14 016           1 932.0          
Index miniFutures (4) 8 454             229.9             6 798             189.0             -19.6% -17.8% -46.2% -36.3% 7 006             193.3             
Index Options (4) 11 432           774.1             9 469             650.7             -17.2% -15.9% -12.8% 2.8% 9 472             644.1             
Stock Futures (4) 3 674             14.7               4 363             22.2               18.8% 51.0% 17.2% 20.2% 2 589             11.5               
Stock Options (4) 46 607           177.6             43 003           162.7             -7.7% -8.4% 40.7% 18.9% 40 472           155.7             

EQUITY DERIVATIVES TOTAL (4) 88 192           3 643.8          76 724           2 844.7          -13.0% -21.9% 1.3% -10.9% 73 555           2 936.6          
(1) Daily and After Hours sessions
(2) Figures already included in those of Borsa and NM shares and securitised derivatives
(3) It includes also trading of warrant, convertible bonds, right issues and closed-end funds. It doesn' t include figures of participation to takeover sent through the electronic trading system.
(4) For equity derivatives number of standard contracts and notional turnover are reported.
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La pubblicazione del presente documento non costituisce attività di sollecitazione del pubblico risparmio da parte di Borsa Italiana Spa e non costituisce alcun giudizio da parte della stessa sull'opportunità dell'eventuale investimento descritto. I marchi Borsa Italiana, Nuovo Mercato, IDEM, STAR, MCW, MIB30, 
MIDEX, MIBTEL, NUMTEL e MiniFIB sono di proprietà di Borsa Italiana e non possono essere utilizzati senza preventivo consenso scritta della stessa. Il presente documento non è da considerarsi esaustivo ma ha solo scopi informativi. I dati in esso contenuti possono essere utilizzati per soli fini personali. Borsa 
Italiana non deve essere ritenuta responsabile per eventuali danni, derivanti anche da imprecisione e/o errori, che possano derivare all'utente e/o terzi dall'uso dei menzionati dati.
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