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CMVM Regulation No. 3/2007 
Regulated Markets and Multilateral Trading 

Facilities  
 

This Regulation ensued from the need to integrate the amendments introduced in the 
Securities Code as a result of the transposition of the Directive of the European 
Parliament and of the Council No. 2004/39/EC (MiFID), of 21 April, which was 
subsequently refined and evolved by two Commission Statutes, Directive No. 
2006/73/EC and Regulation (EC) No. 1287/2006, both of 10 August. 
 
The legal framework previously envisaged for regulated markets is extended to 
multilateral trading facilities (MTF), so that arbitrations on the legal framework 
between trading systems may be avoided. To this end, the legal framework was 
harmonized, for instance, the disclosure requirements for management entities were 
extended to the pre- and post-trading disclosure requirements for other financial 
instruments that are not shares admitted to trading on a regulated market, such as 
covered warrants and certificates. 
 
From the viewpoint of the regulated market or MTF’s rules and corresponding with an 
important development in the process that devises the application for registration with 
the CMVM, the possibility of there being rules defined by the management entities, 
which do not assume a preliminary control of lawfulness, is explicitly acknowledged. 
Therefore, from said standpoint the CMVM need only be notified of said rules. 
 
From the members’ perspective, the great innovation deals with not being required to 
register at the CMVM, with a prior notification at the beginning of the activity and the 
legislative acknowledgement of the remote access establishing the requirement of 
notifying the CMVM in advance of said access, sufficing. The latter is in compliance 
with Article 224/9 Securities Code. 
 
The topic relating to the intervention of a central counterparty, which was intensely 
contemplated in the Securities Code, is edited out of the legislation on markets and is 
the subject matter of its own regulation. 
 
Thus, pursuant to Articles 198, 216, 221/9, 222/3, 224/9, 315/4, 351/1, and 369/1 
the Securities Code, and after a public consultation and consultation with the 
Portuguese Central Bank (Banco de Portugal), Portuguese Treasury & Government 
Debt Agency (Instituto de Gestão do Crédito Público, I.P.), Portuguese Central 
Securities Depositary (Interbolsa - Sociedade Gestora de Sistemas de Liquidação e de  



 
Sistemas Centralizados de Valores Mobiliários, SA), Euronext Lisbon (Sociedade 
Gestora de Mercados Regulamentados, S.A.), MTS Portugal (Sociedade Gestora do 
Mercado Especial de Dívida Pública, SGMR, S.A.), OMIP (Operador do Mercado Ibérico 
de Energia, pólo português, S.A.), OMIClear (Sociedade de Compensação de Mercados 
de Energia S.A), OPEX (Sociedade Gestora de Mercado de Valores Mobiliários Não 
Regulamentado, S.A) and the management of Pexsettle, the Executive Board of the 
CMVM (Comissão do Mercado de Valores Mobiliários) approved the following 
Regulation: 

 
 

Chapter I  
Scope 

 
Article 1  

Scope of application 
  

This Regulation is applicable to the regulated markets and multilateral trading facilities 
(MTF) envisaged in Article 198/a) & b) Securities Code.  

 
Chapter II 

Information 
 

Article 2  
Bulletin  

 
1. The management entity of the regulated market or MTF shall issue and publish a 
bulletin on the day whereon there is a market trading session, which may be only one 
for all the regulated markets and systems managed by it. In said cases, the entity shall 
clearly differentiate between the regulated markets, systems and services to which 
each information detail refers.  
 
2. Unless the paper format is requested by an entity without direct access to said 
format, the bulletin shall be published in an electronic format via the Internet website, 
on a reasonable commercial basis.  
 
3. In addition to other matters envisaged in the law or CMVM regulations, the following 
shall be published in the bulletin: 
 
a) the name of the management entity of the regulated market or MTF and the 
markets or systems managed by said entity;  
 
b)  the designation of the members;  

c) the financial instruments admitted to trading, delisted or suspended and the 
respective time period;  

d) notice of amendments to the rules and codes of ethics approved by the 
management entity of the regulated market or MTF together with an indication of how 
said information may be acquired;  
 
e) when disclosure of disciplinary sanctions is required, the sanctions imposed by the 
management entity of the regulated market or MTF; 



 
f) the aggregate information and summary of each session concerning the prices and 
quantities.  
 
4. The following information concerning each contract and each series shall be 
published when transactions are carried out on financial instruments referred to in 
Article 2/1/e) and f) Securities Code:  
 
a) notice of amendment to the standard contractual clauses and technical fact sheet 
together with an indication of how said information may be acquired;  
 
b) the date for the commencement of trading on each contract, delisting and 
suspension of trading, with an indication of the respective terms and conditions and 
time periods; 
 
c) the number of contracts traded in each session and open contracts, per each series 
or per maturity, and the total number of traded and open contracts; 
 
d) the reference price applied for the purposes of adjustments to profits and losses or 
settlement of contracts on the maturity date or an indication of how said information 
may be acquired.  
 
5. In the case of market making transactions, the following shall be published in the 
Bulletin:  

a) all relevant information on the contract details, particularly, the information referred 
to in Article 23 /a), d) and e) of this Regulation and at least three days before the 
commencement date of the market making contract; 

b) on a daily basis, the list of financial instruments on which market making contracts 
are carried out and identifying the members and other players involved. 

6. The duty to publish envisaged in sub-paragraph a) of the preceding paragraph only 
applies when the market making activity is imposed by law or regulations.  
 
7. For at least five years, the management entity of the regulated market or the 
management entity of the MTF shall keep a copy of the Bulletin by electronic or other 
means. 

 
Article 3 

Information Deferment 
 

The disclosure of information concerning the transactions carried out outside the 
normal trading hours may be deferred to the Bulletin of the session immediately 
subsequent to the one concerned and with an explicit reference to the said session. 

 
Article 4  

Management Entities Commission 
 
1. On a daily basis, the management entities of the regulated market and MTF shall 
publish tables on the commission charged for the services, which was provided directly 
to the investor, in the respective Bulletin or Internet website.  
 



 
2. At least five days prior to disclosure in the Bulletin or the Internet website, or the 
notification thereof to the persons receiving the information, depending on the 
circumstances, the management entities of the regulated market and the MTF shall 
notify the CMVM of the commissions charged and the respective changes.  

 
Article 5  

Information to the Public  
 

1. The management entity shall disclose the appropriate information where there are 
occurrences in trading that could change the regular functioning of the regulated 
market or MTF, or affect the decisions of investors or issuers with securities admitted 
to or selected for trading.  
 
2. The management entity shall make the information that is available on the 
regulated markets or MTF managed by said entity, attainable and accessible for 
consultation by the public.    
 
3. In accordance with the rules of the applicable market or system, the minimum price, 
the maximum price, the reference price, the closing price and the amounts traded in 
the preceding session shall be made available by the management entity at the start of 
each session. 
 

Article 6 
Information to the CMVM 

 
1. The management entity of the regulated market or MTF shall notify the CMVM of 
any information relating to the transactions carried out on said markets or systems 
and identify the financial instrument, the time the transaction was carried out, 
quantity, price, participants, capacity of participants, information relating to the offers 
which resulted in the transaction, the transaction reference number and trading 
fluctuations. 
 
2. The notification referred to in the preceding paragraph should be submitted by the 
end of the working day following the day whereon the transactions were carried out. 

 
Article 7 

The Main Regulated Market  
 

For the purposes of Article 222/3 Securities Code, if the financial instruments have 
been admitted to trading in more than one regulated market, the market, which has 
had the greatest volume of trading in respect of the financial instrument concerned in 
the last 60 trading sessions, shall be deemed to be the main market. 

 
Article 8 

References to External Acts 
 

All the information or advertising relating to the regulated markets or MTF shall 
indicate the type of market or system to which it makes reference in prominent 
typeface.  

 



 
 

Chapter III 
Rules for Regulated Markets and Multilateral Trading Facilities (MTF) 

 
Article 9 

Application Procedure 
 

1. The application for the initial registration and the respective amendments to the 
rules for the market or MTF shall be signed by the person with powers for said 
purpose. 
 
2. The application referred to in the preceding paragraph should be supported by the 
following: 
 
a) Explanatory note for the proper understanding of the rules to be registered; 
 
b) Identification of the amended or repealed rules. 

 
Article 10 

The CMVM Decision 
 

The registration is deemed to be refused if the CMVM does not act within 30 days from 
the receipt of the duly completed application. 

 
Article 11 

Other Rules  
 

1. The introduction or amendment to the rules that do not postulate the insight  
envisaged in Article 209/2 Securities Code, should be reported to the CMVM not later 
than 10 working days prior to the said rules coming into force. 
 
2. The notification envisaged in the preceding paragraph should contain the 
information referred to in Article 9/2. 
 
3. Where the CMVM considers that the said rules require registration with the CMVM, 
the said Commission should inform the management entity hereof within 5 working 
days from the notification referred to in paragraph 1 so that the application for 
registration may be drawn up in accordance with Article 9. 

 
 

Chapter IV 
Members 

 
Article 12  

Contracts to be entered into by Members 
 

The members of the market or MTF should do the following before commencing the 
activity:  
 
a) Enter into a written contract with the management entity; and  
 
 



 
b) Submit to said entity a copy of the contracts signed with parties of the systems, 
which ensure the clearance or settlement of transactions, pursuant to Article 223/2 
Securities Code.   

 
Article 13 

Notifying the CMVM 
 
1. In the event of the management entity of the regulated market or MTF authorising 
the access of a member to or the widening of the pursuit of activity, to a certain 
regulated market, MTF or sector thereof, said entity shall report the following to the 
CMVM: 
 
a) The type and designation of the entity in the capacity of member; 
 
b) The liaison officer of the management entity for the CMVM and the telephone and 
email contact details; 
 
c) The capacity in which it proposes to intervene in the market, such as if doing so for 
own account or on behalf of third parties and whether or not the applicable 
requirements are met; 
 
d) The type or sector of market or MTF in which it purports to perform; 
 
e) The date as from which it purports to start or widen its activity. 
 
2. The information referred to in the preceding paragraph should be reported to the 
CMVM within at least five days prior to the date envisaged for the start or widening of 
the member’s activity. 
 

Article 14 
Cancellation of Membership or Restriction to Exercise 

 
The CMVM should be notified of the termination of membership, restriction to the 
exercise of a member to a certain regulated market, MTF or sector thereof, and the 
suspension of a member’s activity within at least five days prior thereto.  

 
 

Chapter V 
Trading 

 
Section I 

Spot Market Transactions 
 

Article 15  
Trading Rules  

 
1. The trading rules approved by the management entity should state the following:  
 
a) Define the trading systems, the types of transactions to be carried out therein and 
the sectors wherein used;  
 
b) Ensure equal treatment for all members;  



 
c) Establish the features of offers and the respective minimum details;  
 
d) Lay down the maximum and minimum price variations of offers and trades and also 
the mechanisms to be adopted when said variations are exceeded;  
 
e) Ensure the adequateness of prices and transparency of transactions carried out;  
 
f) Make provision for the mechanisms to be adopted in the event of shortcomings in 
the functioning of or access to the trading system;  
 
g) Lay down reference prices in accordance with the principles of the actual factualness 
and representativeness of said price, differentiating opening prices, closing prices, the 
requirements of Article 221 Securities Code, and any other prices which are required 
for the regular functioning of the market or system; 
 
h) Prescribe the trading system, such as continuous or call trading, in the systems that 
it manages. 
 
2. For the purposes of exercising rights, conversion of the representation type, and 
changes or withdrawal of financial instruments, the trading rules shall establish the 
procedures applicable thereto such as for suspension of trading whenever there are no 
alternative appropriate mechanisms to said suspension.  
 
3. In the event of the trading rules prescribing minimum parcels of shares, appropriate 
systems should be established for the trading of smaller quantities than the said 
minimum.  

 
Article 16  

Record of the Session and Special Sessions 
 

1. The management entity shall prepare a record of the session, on the same day on 
which said session takes place.  

2. The record of the session may be prepared by the trading system and is comprised 
of the following:  

a) A computerised record of the transactions carried out during the session; 
 
b) A report wherein is included the session incidents and the measures taken to 
overcome said incidents, and signed by the duly authorized representative for said 
purpose;  
 
c) A computerised record of the offers introduced into the system; 
 
3. The telephonic conversations carried out by the management entity during the 
session and within the trading context shall be recorded wherein the appropriate levels 
of intelligibility, durability and authenticity are ensured.  

4. The documents referred to in the preceding paragraphs are to be kept by the 
management entity for a minimum period of:   



 
a) five years in the case of paragraph 2/a) & b); 
 
b) three years in the case of paragraph 2/c); 
  
c) one year, in the case of paragraph 3. 
 
5. Taking into account the size of the session and the potential recipients, appropriate 
advertising for the transactions carried out in the special sessions shall take place with 
adequate prior notice thereof.  

 
 

Section III  
Forward Market Transactions 

  
Article 17  

Standard Contractual Clauses  
 
1. The standard contractual clauses of the forward contracts referred to in Article 
207/2 Securities Code shall at least contain the following information, when applicable: 
 
a) The name of the contract;  
 
b) The description of the underlying asset;  
 
c) The par value of the contract or the formula for obtaining said value;  
 
d) The maturity cycles for each category of contracts;  
 
e) The conditions for the admission of new series of contracts;  
 
f) The minimum limit for price variation;  
 
g) The means for determining the margins or how said information may be acquired;  
 
h) The means for determining the reference price for the purposes of adjustments to 
the profits and losses and the financial settlement of the transactions on the maturity 
or exercise date; 
 
i) The first and last trading day for each maturity cycle;  
 
j) The exercise means;  
 
l) The types of settlement allowed.  
 
2. The maximum price variations are defined by the management entity.  
 
3. In the event of any amendments to the standard contractual clauses, the rules 
which ratify said amendments shall define the fungibility of the positions to be opened 
based on the amended contract and the open positions at the time of said amendment.  
 
4. The provisions of Article 21/1 & /2 shall apply to open positions at the time of the 
contract’s amendment.  



 
 

Article 18  
Technical Fact Sheet and Studies 

  
1. For the purposes of prior notification to the CMVM, the standard contractual clauses 
of each contract and the respective amendment defined by the management entity are 
to include the following:  
 
a) A technical fact sheet with a concise description of the features of each contract; 
 
b) The requisite information and studies for the proper understanding of the proposal. 
 
2. The information and studies referred to in subparagraph b) above shall include the 
following:  
 
a) The reasons for introducing the contract;  
 
b) A description of the underlying asset's market; 
 
c) A description and reasons for the specification of the contract.  
 
3. The CMVM should be notified of the actual introduction of each contract within 10 
days prior thereto. 

 
Article 19  

Commencement of Trading 
 

1. The trading of each contract shall begin on a date to be stipulated by the 
management entity.  

2. Before commencing the trade of any contract, the management entity shall provide 
the requisite information for the proper understanding of the contract to the public and 
to members of the market or MTF.  

Article 20  
Trading Suspension 

 
Unless otherwise decided by the management entity, the series of contracts that 
mature during the suspension period shall maintain the maturity date, but are only 
settled on the day whereon the suspension is lifted. 

 
Article 21  
Delisting 

1. The delisting of a contract shall not terminate the rights and obligations of the 
holders of open positions, but shall hinder the introduction of a new series on the said 
contract. 

2. The management entity shall establish the conditions wherein the contract is 
delisted, and may stipulate the following:  



 
a) that trading is only carried out on the series which has not reached its maturity 
date;  
 
b) that deals to close positions may only be carried out on the series which has not 
reached its maturity date;  
 
c) the immediate closure of all open positions, in the series which has not reached its 
maturity date.  

 
 

Chapter VI 
Market Making  

 
Article 22 

Market Makers  
 

1. If the market makers are not members of the regulated market or MTF wherein 
market making transactions are carried out, the contract referred to in Article 348/2 & 
/3 Securities Code shall likewise have as a party a member of said market or system, 
qualified to carry out the activity of execution of orders on behalf of third parties. Said 
member shall assume responsibility for the offers, which are generated in execution of 
the market maker's obligations, and for reporting the transactions carried out to the 
management entity.  
 
2. The management entity may restrict the number of market makers.  

 
Article 23 

Powers of the Management Entity 
 

The management entity of a regulated market or MTF where market making 
transactions are carried out shall define the following:  
 
a) Particular rules to which offers shall be subject, such as the maximum interval 
between the prices of bids and offers;  
 
b) The specific systems which should be organised for controlling the transactions; 
 
c) The requirements to be abided by the market makers;  
 
d) The minimum quantity of financial instruments that are the object of offers;  
 
e) The limit on trading hours during which the offers should be held. 
  

Article 24  
Transactions  

 
The market makers shall notify the management entity of the transactions carried out 
on the actual day and session in which said transactions took place. 



 
Article 25 

Suspension of Activity 
 

When for any reason such as force majeure the activity of the financial intermediary 
that carries out market making is suspended, the financial intermediary shall 
immediately advise the management entity hereof. The said management entity 
should immediately disclose through the trading system both the suspension and 
resumption of activity.  

 
 

Chapter VII  
Final Provisions  

 
Article 26  

Repeal 
 

The CMVM Regulation No. 5/2000, of 23rd February, is hereby repealed.  

  
Article 27  

Entry into Force  
 

This Regulation shall come into force on the day following the date of its publication.  

 
Lisbon, 9 November 2007 – Chairman of the Executive Board - Carlos Tavares, Vice-
Chairman of the Executive Board - Amadeu Ferreira. 


