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Closing auc�ons: the AMF analyses their importance in
trading and the explanatory factors

As part of its remit to monitor the proper func�oning of �nancial markets,
the Autorité des Marchés Financiers has published a study on the growing
importance of this end-of-trading phase on the French market, which has
reached one of the highest levels in Europe.

A�er �uctua�ng for a long �me between 20% and 28% through to 2015, the propor�on of
shares traded during closing auc�ons has increased steadily, and in June 2019, they
accounted for 41% of amounts traded on Euronext Paris for CAC 40 stocks. The close of
trading comprises a call phase of roughly �ve minutes during which orders are bunched
together in the order book without immediately giving rise to a transac�on. They are then
all uncrossed at the same price, the closing price.

The increase in trading during this “�xing” phase is not speci�c to the French market.
Nevertheless, it seems to have become more pronounced in France in the last two years,
which is why the regulator has decided to conduct a more in-depth analysis.

This phenomenon can be explained by several factors:

the expansion of passive management, whose mechanism for crea�ng and cancelling
units usually uses the net asset value at the end of day and which requires trading at the
closing price for exact replica�on;
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The AMF also examined the risks that could be posed by this structural shi� on the Paris
�nancial market, in par�cular heightened exposure to opera�onal incidents during the call
auc�on and reduced liquidity for the rest of the session. Nevertheless, since 2016, the AMF
has not iden��ed a signi�cant increase in sudden price �uctua�ons, which would have been
the sign of a clear deteriora�on in the price forma�on process.
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The AMF is an independent public authority responsible for ensuring that savings invested
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+33 (0)1 53 45 60 28

the best execu�on obliga�ons speci�ed in European legisla�on on �nancial instrument
markets: MiFID II has reinforced requirements concerning the informa�on provided to
clients about the analysis of transac�on costs and market impact. Closing call auc�on
trading facilitates compliance with these obliga�ons;

a desire to avoid facing high-frequency traders, who are usually not very present at the
closing auc�on;

an increase in the phenomenon as a result of order execu�on algorithms, since liquidity
a�racts liquidity.

AMF Communications

Directorate-

Read more

Growing importance of the closing auc�on in share trading volumes

PRESS CONTACT:

tel:+331 53 45 60 28
https://www.amf-france.org/en/news-publications/publications/reports-research-and-analysis/growing-importance-closing-auction-share-trading-volumes


6/11/22, 9:03 AM Closing auctions: the AMF analyses their importance in trading and the explanatory factors | AMF

https://www.amf-france.org/en/news-publications/news-releases/amf-news-releases/closing-auctions-amf-analyses-their-importance… 3/3

Legal informa�on: 
Head of publica�ons: The Execu�ve Director of AMF Communica�on Directorate. Contact:
Communica�on Directorate – Autorité des marches �nanciers 17 place de la Bourse – 75082 Paris
cedex 02

Keywords MARKETS

 Subscribe to our alerts and RSS feeds

RETAIL INVESTORS DASHBOARD

SHARES

19 April 2022

The Ac�ve Retail
Investor Dashboard -
No.6 - April 2022

  

ARTICLE

LONG TERM INVESTMENT

08 March 2022

AMF Household
Savings Observatory

  

HOUSEHOLD SAVINGS
NEWSLETTER

COLLECTIVE INVESTMENTS

24 February 2022

AMF Household
Savings Newsle�er -
No. 47 - February
2022

  

ON THE SAME TOPIC

https://www.amf-france.org/en/recherche/resultat?form=global&key=Markets&sort%5Bfield%5D=date&sort%5Bsort%5D=DESC
https://www.amf-france.org/en/subscriptions-rss-feeds
https://www.amf-france.org/en/news-publications/publications/household-savings-observatory/active-retail-investors-dashboard
https://www.amf-france.org/en/recherche/resultat?form=global&key=Shares&sort%5Bfield%5D=date&sort%5Bsort%5D=DESC
https://www.amf-france.org/en/news-publications/publications/household-savings-observatory/active-retail-investors-dashboard/active-retail-investor-dashboard-ndeg6-april-2022
https://twitter.com/intent/tweet?url=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fpublications%2Fhousehold-savings-observatory%2Factive-retail-investors-dashboard%2Factive-retail-investor-dashboard-ndeg6-april-2022&text=The%20Active%20Retail%20Investor%20Dashboard%20-%20No.6%20-%20April%202022
https://www.linkedin.com/shareArticle?mini=true&url=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fpublications%2Fhousehold-savings-observatory%2Factive-retail-investors-dashboard%2Factive-retail-investor-dashboard-ndeg6-april-2022&title=The%20Active%20Retail%20Investor%20Dashboard%20-%20No.6%20-%20April%202022
https://www.facebook.com/sharer/sharer.php?u=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fpublications%2Fhousehold-savings-observatory%2Factive-retail-investors-dashboard%2Factive-retail-investor-dashboard-ndeg6-april-2022
https://www.amf-france.org/en/listing_format/format-du-contenu-en/article
https://www.amf-france.org/en/recherche/resultat?form=global&key=Long%20term%20investment&sort%5Bfield%5D=date&sort%5Bsort%5D=DESC
https://www.amf-france.org/en/news-publications/publications/household-savings-observatory/amf-household-savings-observatory
https://twitter.com/intent/tweet?url=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fpublications%2Fhousehold-savings-observatory%2Famf-household-savings-observatory&text=AMF%20Household%20Savings%20Observatory
https://www.linkedin.com/shareArticle?mini=true&url=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fpublications%2Fhousehold-savings-observatory%2Famf-household-savings-observatory&title=AMF%20Household%20Savings%20Observatory
https://www.facebook.com/sharer/sharer.php?u=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fpublications%2Fhousehold-savings-observatory%2Famf-household-savings-observatory
https://www.amf-france.org/en/news-publications/publications/household-savings-observatory/household-savings-newsletters
https://www.amf-france.org/en/recherche/resultat?form=global&key=Collective%20investments&sort%5Bfield%5D=date&sort%5Bsort%5D=DESC
https://www.amf-france.org/en/news-publications/publications/household-savings-observatory/household-savings-newsletters/amf-household-savings-newsletter-no-47-february-2022
https://twitter.com/intent/tweet?url=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fpublications%2Fhousehold-savings-observatory%2Fhousehold-savings-newsletters%2Famf-household-savings-newsletter-no-47-february-2022&text=AMF%20Household%20Savings%20Newsletter%20-%20No.%2047%20-%20February%202022
https://www.linkedin.com/shareArticle?mini=true&url=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fpublications%2Fhousehold-savings-observatory%2Fhousehold-savings-newsletters%2Famf-household-savings-newsletter-no-47-february-2022&title=AMF%20Household%20Savings%20Newsletter%20-%20No.%2047%20-%20February%202022
https://www.facebook.com/sharer/sharer.php?u=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fpublications%2Fhousehold-savings-observatory%2Fhousehold-savings-newsletters%2Famf-household-savings-newsletter-no-47-february-2022

