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Section 1.
General Provisions

Subsection 1.1.
Terms and Definitions

1.1.1. The following terms and definitions shall be used for the purposes of the present Rules of Securities Trading of the Closed Joint-Stock Company "MICEX Stock Exchange" (hereinafter referred as the Trading Rules):
1.1.1.1. Handwritten Signature Analogue (HSA) shall designate a requisite of an order or other electronic communication sent to the Trading System of the Closed Joint-Stock Company "MICEX Stock Exchange" allowing unambiguous identification of the Trading Member who sent the order or other electronic communication, and confirming the integrity and immutability of the order or other electronic communication by using specialized software and technical resources, and institutional arrangements. The procedure for using HSA, as well as the procedure for technical appraisal, is provided in Appendix No. 15 hereto.
1.1.1.2. Exchange, MICEX SE shall designate the Closed Joint-Stock Company "MICEX Stock Exchange".
1.1.1.3. Auction shall designate a form of trading, which can be used both for placement and circulation of securities for the purposes of determining an optimum price. Trading conducted on the MICEX SE in the form of an Auction, shall consist of collection period and acceptance period for orders due for acceptance, in the manner prescribed in issue documents and other documents regulating the procedure for placement and circulation of the relevant issue of securities with account of specifics established herein.
1.1.1.4. Intraday Repo Transaction shall designate a repo trade, the Settlement Dates for the first and second legs of which fall on the same settlement date (tenor of the repo trade shall be considered equal to zero).
1.1.1.5. Opposite order shall designate an order of opposite direction, placed in the relevant Market sector / Trading Mode with the following parameters:
· name of securities;
· order type (off order book/order book);
· price in the same currency;
· settlement code/re-registration terms of the securities;
· other parameters stipulated herein.
For separate Trading Modes and/or Market sectors, it may be allowed to set off- and on-order book orders as opposite orders.
1.1.1.6. Order Activation Date shall designate the date on which it shall become possible to conclude transaction(s) on the basis of this order.
1.1.1.7. Variation Margin Payment Date (hereinafter referred to as the due date of variation margin payment) shall designate the date on which a MICEX SE Trading Member shall be liable to pay margin in accordance with the terms of the repo trade in the Main Market Sector and the Trading Rules.
1.1.1.8. Transaction Date shall designate the date on which a securities transaction is registered in the MICEX SE Trading System in accordance with the Trading Rules.
1.1.1.9. Settlement Date shall designate the date in accordance with the terms of the concluded transaction and the Trading Rules on which MICEX SE Trading Members and/or the Clearing Organization shall settle their obligations under the transaction (first and second legs of a repo trade) following the procedure established in bylaws of the Clearing Organization and/or the Trading Rules.
1.1.1.10. Default Date shall designate the date, beginning from which in-kind settlement of securities transactions shall not be allowed:
· first valuation date following the Settlement Date for securities transactions with settlement code T0, K0, Yn or Z0, as well as Settlement Date for a relevant part of a repo trade with settlement code T0/Yn, Y0/Yn or Y1/Yn;
· second valuation date following the Settlement Date for securities transactions with settlement code B0-B30, except for transactions concluded during securities placement or transactions concluded on the basis of the procedure (ways) used for submitting (entering) orders and concluding transactions stipulated by Subsections 2.11-2.13 and 2.18 herein;

· first valuation date following the Settlement Date for securities transactions with settlement code B0-B30 for transactions concluded during securities placement or in the trading mode "Placement: Off order book Orders";
· first valuation date following the Settlement Date of the first leg of a repo trade, concluded with settlement code Rb or Z0;
· second valuation date following the Settlement Date of the first leg of a repo trade, concluded with settlement code S0-S2 being other than an intraday transaction (excluding Repo trades concluded in the Trading mode “Repo with the Bank of Russia: Repo auction” or “Repo with the Bank of Russia: fixed rate”);
· first valuation date following the Settlement Date of the first leg of an intraday repo trade, concluded with settlement code S0-S2, and repo trade concluded in the Trading mode “Repo with the Bank of Russia: Repo auction” or “Repo with the Bank of Russia: fixed rate”;
· first valuation date following the Settlement Date of the second leg of an intraday repo trade, concluded with settlement code Rb or S0-S2;
· second valuation date following the Settlement Date of the second leg of a repo trade other than an intraday transaction, concluded with settlement code Z0, Rb or S0-S2;
· first valuation date following the Settlement Date of transactions with securities, or the Settlement Date of the first leg of a repo trade, or the Settlement Date of the second leg of a repo trade in the Standard Sector.
1.1.1.11. Two-Sided Quote shall designate one order or an aggregate of orders for purchase of securities placed by a Market Maker and one order or an aggregate of orders for sale of securities placed by a Market Maker on its own behalf and at its own expense, or on instructions and at the expense of a client, with price terms under which the value of  spread of the two-sided quote calculated in accordance with Subsection 1.6 "Market-makers" hereof, is less than or equal to the value of maximum spread, and the volume of these orders (orders for purchase and orders for sale respectively) is not less than the minimum acceptable volume (hereinafter – MAV).
1.1.1.12. Discrete auction shall designate a form of trading in the Main Trading Mode and/or in the trading mode “Main trading mode T+” as provided in Subsection 2.6 "Trading in the Main Trading Mode" and Subsection 2.22 “Trading in the “Main trading mode T+” herein. The discrete auction price of securities shall be used also for establishing price variation limits of securities, as provided for in Subsection 1.10 "Rules for prevention, detection and repression of misuse of insider information and/or market manipulation, as well as measures aimed at preventing market disruptions" hereof.
1.1.1.13. Additional Trading Session shall designate trading on the Exchange after the main trading session.
1.1.1.14. Valid Opposite Order shall designate an acceptable opposite order in relation to any order, which complies with conditions established in Subsection 2.1 "Orders", or Subsection 3.4 of Section 3 "Standard Sector", or Subsection 4.3 of Section 4 "Classica sector" hereof. 
1.1.1.15. Applicant shall designate a person who is entitled to perform actions required for admission of securities to trading on the Exchange as well as termination (suspension) of such trading in securities in accordance with Listing Rules of CJSC “MICEX Stock Exchange” approved by the Board of Directors of the Closed Joint-Stock Company "MICEX Stock Exchange" and registered with the Federal Financial Markets Service (hereinafter referred to as the Listing Rules). In case of selling a block of shares (depositary receipts representing shares) the Applicant may the holder of such block of shares (depositary receipts representing shares). 
1.1.1.16. Order shall designate an electronic communication signed by HSA of a Trading Member and placed with the MICEX SE Trading System, containing an offer (offers) of the Trading Member to conclude a transaction (transactions) in securities (firm offer(s)) and/or notification(s) of the Trading Member about acceptance of such offer(s) on terms and conditions contained in the order and/or the present Rules and/or Trading Agreement with the Closed Joint-Stock Company "MICEX Stock Exchange".
1.1.1.17. Client shall designate an individual or legal entity registered in the MICEX SE Trading System based on information received from the MICEX SE Trading Member or Clearing Organization.
1.1.1.18. Clearing Organization shall designate an organization that is licensed to carry out clearing activities on the securities market and has concluded an appropriate agreement with the MICEX SE. The following Clearing Organizations are authorized to clear transactions concluded on the Exchange: the Closed Joint-Stock Company Commercial Bank "National Clearing Center", National Settlement Depository. Decision on the clearing organization that will clear transactions concluded on the Exchange in specific Trading Modes/Market sectors, shall be adopted by the Exchange. In case a decision is adopted to change the clearing organization engaged in the clearing of transactions concluded on the Exchange in specific Trading Modes/Market sectors, MICEX SE Trading Members shall be notified accordingly within 20 days before the entry of this decision into force.
1.1.1.19. Settlement Code shall designate a code defining conditions for acceptance of an order for fulfillment, as well as the procedure and terms of such fulfillment, stipulated in bylaws of the Clearing Organization. A list of valid settlement codes for securities shall be established by the Exchange. Settlement codes provided for some order types in accordance with Subsection 2.1 "Orders" hereof, may be changed by decision of the Exchange. The following settlement codes shall be used for trading in the Main Market Sector on the MICEX SE:
· Settlement code T0 shall designate a settlement code, which is used for transactions in securities involving a central counterparty (hereinafter – centrally cleared) and not involving a central counterparty (hereinafter – non-centrally cleared), which shall be settled by the Clearing Organization, and which provides for the Collateral Control Procedure (unless otherwise stated herein) to be carried out when placing an order with the Settlement Date for such transactions shall be the Transaction Date.
· Settlement code K0 shall designate a settlement code, which is used for centrally cleared transactions in securities, which shall be settled by the Clearing Organization, and which provides for the Collateral Control Procedure to be carried when concluding a transaction with the Settlement Date for such transactions shall be the Transaction Date.
· Settlement code Z0 shall designate a settlement code, which is used for non-centrally cleared transactions in securities (including Repo trades), which shall be settled by the Clearing Organization ( Repo trades first legs are settled in the course of the trading) , and which provides for the Collateral Control Procedure to be carried out when placing an order with the Settlement Date for such transactions or the first leg of a Repo Transaction shall be the Transaction Date, while the Settlement Date for the second leg of a Repo Transaction shall be the date determined as T + k, where T shall designate the Settlement Date for the first leg of a repo trade, and k – the Tenor of the repo trade (k cannot be equal to 0).
· Settlement codes from B0 to B30 (hereinafter – B0-B30) shall designate settlement codes, which are used for non-centrally cleared transactions in securities, which shall be settled by the Clearing Organization , and which provide for the Collateral Control Procedure to be carried out only in part of mandatory payment of commission and other fees (unless other collateral control procedure is established hereby)  with the Settlement Date for such transactions shall be the date determined as T + n, where T shall designate the date of the transaction, and n – the number of calendar days determined by the last two digits of the relevant settlement code of the transaction (this may be one of the integers from 0 to 30).
· Settlement codes S0, S1, S2 (hereinafter – S0-S2) shall designate settlement codes, which are used for non-centrally cleared Repo trades, which are settled by the Clearing Organization, and which provide for the Collateral Control Procedure to be carried out only in part of mandatory payment of commission and other fees with the Settlement Date for the first leg of the repo trade being the date determined as T + x, where T shall designate the date of the repo trade, and x – the number of valuation days determined by the first digit of the relevant settlement code of the transaction (this may be one of the integers from 0 to 2), and the Settlement Date for the second leg of the repo trade being the date determined as T + x + k, where T + x shall designate the Settlement Date of the first leg of the repo trade, and k – the Tenor of the repo trade.
· Settlement code Rb shall designate a settlement code, which is used for non-centrally cleared Repo trades, which are settled by the Clearing Organization, and which provides for the Collateral Control Procedure to be carried out when placing orders with the Settlement Date for the first leg of the Repo Transaction shall be the Transaction Date, and the Settlement Date for the second leg of the repo trade shall be the date determined as T + k, where T shall designate the date of the repo trade, and k – the Tenor of the repo trade.
· Settlement code Yn shall designate a settlement code used to execute a T+ Trade that implies fulfillment of obligations through the Clearing Organization at the time determined by such organization and the Collateral Control Procedure applied to the order. This settlement code implies T+n as the settlement date for a relevant trade (for transactions concluded during the additional trading session in the Main Market Sector it is T+n+1) , where T – actual trade date, n – number of valuation  days determined by the last figure in the trade’s settlement code. 
·  Settlement code Y0/Yn shall designate a settlement code used to execute T+ Trade that implies fulfillment of obligations through the Clearing Organization at the time determined by such organization and the Collateral Control Procedure applied to the order. Settlement date for the first part of a repo trade shall be the repo trade date, and Settlement date of the second part shall be the date T+n, where T – settlement date for the first part of the repo trade, n – number of settlement days determined by the last figure in the trade’s settlement code.
· Settlement code T0/Yn shall designate a settlement code used to execute a T+ Trade that implies fulfillment of obligations through the Clearing Organization at the time determined by such organization and the Collateral Control Procedure applied to the order.. Settlement date for the first part of a repo trade shall be the repo trade date, and Settlement date of the second part shall be the date T+n, where T – settlement date for the first part of the repo trade, n – number of settlement days determined by the last figure in the trade’s settlement code.

· Settlement code Y1/Yn shall designate a settlement code used to execute a T+ Trade that implies fulfillment of obligations through the Clearing Organization at the time determined by such organization and the Collateral Control Procedure applied to the order. Settlement date for the first part of a repo trade shall be the date T+x, where T – repo trade date, x equals one settlement day, and Settlement date of the second part shall be the date T+x+n, where T+x – settlement date for the first part of the repo trade, n – number of settlement days determined by the last figure in the trade’s settlement code.
1.1.1.20. Trading Member Code, Trading Member ID, Trading ID shall designate alphanumeric codes assigned to a MICEX SE Trading Member in accordance with the Rules for Admission to Trading of the Closed Joint-Stock Company "MICEX Stock Exchange".
1.1.1.21. Client Code, Brief Client Code (Trading Account Code) shall designate alphanumeric codes assigned to clients of a MICEX SE Trading Member in accordance with the Rules for Admission to Trading of the Closed Joint-Stock Company "MICEX Stock Exchange".
1.1.1.22. Section Code of the Position Account Register shall designate the section code of the position account register in accordance with the Clearing Rules of the Clearing Organization.
1.1.1.23. Trading accounts Code shall designate an alphanumeric code assigned to a MICEX SE Trading Member in accordance with the Rules for Admission to Trading of the Closed Joint-Stock Company "MICEX Stock Exchange" for the purposes of concluding transaction in the Classica sector.
1.1.1.24. Variation Margin shall designate cash or securities payable (deliverable) by one MICEX Trading Member to another MICEX Trading Member as a partial prior settlement of the second leg of a repo trade in the amount determined herein, this latter Participant being its counterparty in a repo trade in the Main Market Sector, the terms of which provide for minimum and maximum haircut values.
1.1.1.25. Coupon Rate-Making Bidding shall designate a form of trading that can be used both during placement and circulation of bonds for the purposes of establishing the coupon rate. Trading conducted in the form of Coupon Rate-Making Bidding (hereinafter – Bidding), shall consist of a collection period and acceptance period for bids due for acceptance, in the manner prescribed in issue documents and other documents regulating the procedure for placement and circulation of the relevant issue of bonds.
1.1.1.26. Operator shall designate an employee of the Exchange authorized to administrate trading sessions on the MICEX SE and monitor compliance with the Trading Rules in part of announcement (placement) of orders and conclusion of transactions on the Exchange (with the exception of control exercised in accordance with Subsections 1.9 "Procedure for monitoring and control of transactions concluded on the Exchange" and 1.10 "Rules for prevention, detection and repression of misuse of insider information and/or market manipulation, as well as measures aimed at preventing market disruptions" hereof).
1.1.1.27. Market Maker shall designate a MICEX SE Trading Member, undertaking additional commitments to place orders and conclude transactions in securities in order to maintain prices, demand, supply or volume of trading in securities in accordance with requirements of Subsection 1.6 "Market-Makers" hereof, on the basis of agreements concluded with the MICEX SE.
1.1.1.28. Maximum Haircut shall designate a condition of a repo trade, which can be established by its counterparties at its conclusion in the Main Market Sector.
1.1.1.29. Minimum Haircut shall designate a condition of a repo trade, which can be established by its counterparties at its conclusion in the Main Market Sector.
1.1.1.30. Initial Margin (hereinafter – Haircut) shall designate a prerequisite for concluding a repo trade, the value of which is determined in the MICEX Trading System at its conclusion in the Main Market Sector. The size of a haircut is either indicated by the counterparties in the order for conclusion of repo trade, or calculated in the MICEX Trading System on the basis of values of other requisites specified in the order for conclusion of repo trade.
1.1.1.31. Atypical Transaction shall designate a transaction concluded during the pre-trading period, or during a Discrete Auction, or during the trading period of the Main Trading Mode or “Main trading mode T+”, the price, volume or other conditions of which comply with parameters established by decision of the Exchange.
1.1.1.32. The Volume of a Transaction (Order) shall designate the product of price (in the currency of transaction (order)) by the number of securities (calculated number of securities) in the concluded transaction (placed order) (including in Repo trades concluded in the Standard Sector and the Classica sector) or amount of money indicated in an order (for orders submitted with indication of money amount). For Repo trades (orders) in the Main Market Sector it shall designate the Repo amount on the Settlement Date for the first leg.
1.1.1.33. Main Trading Session shall designate trading conducted on the Exchange during the period from 09.00 to 19.00 (Moscow time).
1.1.1.34. Order Book (hereinafter referred to as the Queue/Order Book) shall designate an ordered sequence of unfulfilled and/or partially fulfilled orders registered in the Trading System. When entering an order in the Order Book, its place in the queue shall be determined by the price specified in the order (first in the queue of orders for purchase shall be orders with the highest prices; first in the queue for sale shall be those with the lowest prices). Among orders of equal prices, first in the queue shall be orders registered in the Trading System earlier. Queuing shall begin at the start of trading. Off order book orders (negotiated between two parties) shall not be entered in the queue. All Orders in the queue shall be considered as "active".
1.1.1.35. Variable compensation shall designate a method for ensuring settlement of obligations arising from transactions concluded by MICEX SE Trading Members in the Main Market Sector in accordance with the Trading Rules and cleared in accordance with the Clearing Rules. Variable compensation shall represent a money obligation of the MICEX SE Trading Member, in the event of default of liabilities under the transaction, to pay monetary assets to the MICEX SE Trading Member – counterparty in the securities transaction. The amount of the money obligation shall be determined in accordance with Subsection 1.14 "Monitoring fulfillment by Trading Members of their liabilities under securities transactions" hereof, and the money assets representing such obligation under the transaction, shall be withheld in the manner prescribed by the Clearing Rules. The list of securities, transactions with which involve variable compensation, as well as the list of trading modes, conclusion of transaction in which requires variable compensation shall be established by decision of the Exchange.
1.1.1.36. Central Counterparty Confirmation shall designate an electronic communication formed in the MICEX SE Trading System, containing information stipulated herein, including HSA of the Central Counterparty, and representing confirmation the Central Counterparty's acceptance of the offer to conclude a transaction on conditions determined herein. Central Counterparty Confirmation shall be acknowledged as an electronic document equivalent to paper documents, signed by hand-written signatures.
1.1.1.37. Regulations for Electronic Document Management (hereinafter – EDM Regulations) shall designate Regulations for Electronic Document Management approved by the authorized body of Moscow Exchange in accordance with which the MICEX Stock Exchange shall organize a subsystem of the electronic document management system of Moscow Exchange. 
1.1.1.38. Rules of Admission to Trading on the MICEX Stock Exchange (hereinafter referred to as the Admission Rules) shall designate an internal document of the MICEX Stock Exchange, which regulates categorizing of the MICEX Stock Exchange Trading Members, their rights and obligations, requirements to Trading Members, the procedure for the admission, suspension and termination of participation in trading, the procedure for the registration (accreditation) of Trading Members and their clients, as well as disciplinary measures applied to Trading Members for breach of rules established by the Exchange.
1.1.1.39. Clearing Rules shall designate the bylaw of Clearing Organizations, which establish the procedure for defining, calculating and fulfilling liabilities under transactions concluded on the MICEX SE in accordance with the Trading Rules.
1.1.1.40. Prime-Broker shall designate a MICEX SE Trading Member admitted to trading as a Prime-Broker in accordance with the Admission Rules.
1.1.1.41. Price Variation Limits of Securities shall designate maximum price fluctuations expressed as a percentage indicated in the order, exceeding which orders placed by MICEX SE Trading Members shall not be registered in the Trading System in accordance with limitations stipulated in Subsection 2.2 "Conditions for registration of orders" and Subsection 1.10 "Rules for prevention, detection and repression of misuse of insider information and/or market manipulation, as well as measures aimed at preventing market disruptions" hereof.
1.1.1.42. Business Day shall designate a day, including weekends and holidays, on which the Exchange provides the possibility of concluding Transactions in securities.
1.1.1.43. Order Withdrawal Instructions shall designate an electronic communication signed using a Trading Member's HSA, sent to the MICEX SE Trading System for the purposes of order (orders) cancellation (withdrawal), and containing information stipulated herein.
1.1.1.44. Settlement Price for the Purposes of Determining Price Fluctuations shall designate the price established as a result of a Discrete Auction (hereinafter ‑ Discrete Auction Price), or established by decision of the Exchange, and used for establishing price variation limits for securities.
1.1.1.45. Valuation Day shall designate the day on which the Clearing Organization  clear transactions in  securities.
1.1.1.46. Settlement Period shall designate a period of time from commencement of the Main Trading Session till initiation of suspension of Trading carried out by the Exchange with the aim of conducting the intra day clearing session (Daily Settlement Period), or the period of time from initiation of suspension of Trading carried out by the Exchange with the aim of conducting the day clearing session till initiation of suspension of Trading carried out by the Exchange with the aim of conducting the evening clearing session (Evening Settlement Period).
1.1.1.47. Securities transaction (hereinafter – transaction, trade, transaction for purchase and sale of securities, repo trade, transaction in Russian rubles, transaction in foreign currency) shall designate a transaction concluded on the Exchange in accordance with the Trading Rules. 
1.1.1.48. Trade T+  shall designate a trade in securities executed based on central clearingin the Trading modes “Main Trading Mode T+”, “Negotiated trades with the CCP”, “Repo with the CCP – order book orders”, “Repo with the CCP – off order book orders”, “Fulfillment of obligations under Trades T+: negotiated trades” and “Fulfillment of obligations under Trades T+: repo”. Procedure for determining, registering and fulfilling obligations under Trades T+ as well as procedure for calculating, registering and fulfilling obligations to provide collateral for such trades are set out in the Clearing Rules and other internal documents of the Clearing Organization.   
1.1.1.49. Trading System shall designate an aggregate of software and hardware representing a combination of sub-systems of the software and hardware complex(es) designed for conclusion of Securities Transactions on the MICEX SE.
1.1.1.50. Top 10 List shall designate a list of shares of 10 different issuers and/or categories (types) of securities most actively traded on the Exchange in the Classica sector, defined by the MICEX SE on a quarterly basis, proceeding from the volume of trading in the Classica sector and published on the MICEX SE website.
1.1.1.51. List of securities shall designate a set of securities allowed to be indicated in the off order book order to execute repo trade with the CCP instead of a name (trading system code). The Lists of securities are subject to approval by the Exchange and a unique names (unique codes) assignment.  
1.1.1.52. Average Weighted Price shall designate the price of securities of a specific issuer, kind, category (type), established as the result of dividing the total volume of all transactions in the mentioned securities, concluded on the basis of on-order book orders in the relevant Trading Mode/Market sector during a specific trading day, by the total number of securities that were the subject of these transactions. At this, transaction prices in foreign currencies shall be converted into Russian rubles at the rate of the Bank of Russia as of the date of their conclusion.
1.1.1.53. Average Weighted Purchase Price (Average Weighted Selling Price) shall designate a value, calculated as the ratio of the total volume of all on-order book purchase orders (sell orders) of the said securities, placed in the relevant Trading Mode/Market sector during a specific trading day, to the total number of securities, indicated in the orders.
1.1.1.54. Term of a Repo Transaction shall designate the number of calendar days, determined at the conclusion of a repo trade. Tenor of Repo trades shall be calculated from the date for the first leg of the repo trade in the Main Market Sector.
1.1.1.55. Repo Rate shall designate a value, which can be positive, negative or equal to zero, expressed as a percentage per annum as designated by a MICEX SE Trading Member in the Repo order and used in the Main Market Sector to calculate the price of the second leg of the repo trade or the Cost of Buy-Back.
1.1.1.56. Standard Lot shall designate minimum acceptable number of securities in a single order.
1.1.1.57. Repo Amount shall designate a condition of a repo trade, the value of which shall be determined in the Trading System at its conclusion in the Main Market Sector. The value of Repo amount shall either be indicated by the counterparties in the order for conclusion of a repo trade, or calculated in the Trading System on the basis of values of other requisites of the order for conclusion of a repo trade.
1.1.1.58. Technical Center shall designate the Open Joint Stock Company “Moscow Exchange MICEX-RTS”, the "RTS Technical Center" LLC and Nonprofit Partnership for the Development of Financial Market RTS  which provide technical access to the Trading System for MICEX SE Trading Members in relevant Market sectors.
1.1.1.59. Current Average Weighted Price shall designate average weighted price, calculated at a certain point of time on the basis of on-order book orders in the relevant Trading Mode/Market sector.
1.1.1.60. Current Value of Haircut (hereinafter – current haircut) shall designate a variable value, expressed as a percentage and reflecting the ratio between the amount of current liabilities (monetary value) of a MICEX SE Trading Member – seller in the first leg of a repo trade and the market value of securities that comprise the current liability of the MICEX SE Trading Member – buyer in the first leg of a repo trade, which, in accordance with the Trading Rules, shall be calculated for each trading day in the MICEX SE Trading System on a concluded repo trade during the Tenor of repo trade (if conditions of the repo trade provide for maximum and minimum limits of haircut) in the Main Market Sector.
1.1.1.61. Trading-and-Clearing Account shall designate an alphanumeric code, indicated as one of the requisites of an order in the Main Market Sector and identifying the accounting record of the Clearing Organization, which establishes correspondence between the monetary position and securities position of a MICEX Trading Member.
1.1.1.62. Trading Session shall designate the Main trading session or Additional Trading Session.
1.1.1.63. Trading Days shall designate a period of time determined in Subsection 1.3 "Service Schedule" hereof when the Exchange conducts trading in the relevant Market sector.
1.1.1.64. Conditions for Re-Registration of Securities shall designate conditions for re-registration of securities indicated in Orders in the Standard Sector in cases and under the procedure stipulated in Section 3 "Standard Sector" hereof, and in the Classica sector in cases and under the procedure stipulated in Section 4 "Classica sector" hereof.
1.1.1.65. Trading Member shall designate a legal entity included among Trading Members in the MICEX Stock Exchange in accordance with requirements of Rules for Admission, and entitled to announce (place) orders and execute (conclude) transactions in securities on the Exchange.
1.1.1.66. Trading Member – Credit Organization or CO Trading Member shall designate a Trading Member bearing a license to perform banking operations.
1.1.1.67. Trading Member – Authorized Bank or Trading Member AB shall designate a Trading Member that is entitled to conduct banking operations in foreign currencies on the basis of a license issued by the Bank of Russia.
1.1.1.68. Fixed Compensation shall designate a method for ensuring fulfillment of obligations under transactions concluded by Trading Members in the Main Market Sector in accordance with the Trading Rules. Fixed compensation shall be accounted in accordance with the Clearing Rules and shall represent a monetary liability of the Trading Member to make payment to the Trading Member – counterparty in a securities transaction. The amount of the monetary obligation (rate of fixed compensation) shall be established when an order is placed by the Trading Member, and the amount of funds constituting such obligation under the transaction concluded on the basis of this order, shall be calculated in accordance with Subsection 1.14, "Monitoring fulfillment by Trading Members of their liabilities under securities transactions" hereof and retained in the manner prescribed by the Clearing Rules. The limit value and accuracy of the indicated rate of fixed compensation in orders shall be established by decision of the Exchange. Nomenclature of Trading Modes, conclusion of transactions in which involves fixed compensation shall be approved by the Exchange.
1.1.1.69. Compensation Price shall designate the price of securities defined in the Trading System for securities, transactions in which in the Main Market Sector involve variable compensation. The Compensation Price shall be calculated for each Business Day to determine the amount of variable compensation for transactions by dividing the total volume of all transactions in securities, concluded during the pre-trading period, during discrete auction and during the Main Trading Mode (excluding atypical transactions and transactions in foreign currency) / during trading in the "Bonds D– Main Trading Mode" Trading Mode / during trading mode “Equities В – Main Trading Mode”/during trading in the "Qualified Investors – Main Trading Mode" Trading Mode and “Main trading mode T+” during a specific Business Day, by the total number of securities that were the subject of these transactions. If it is impossible to determine the compensation price for securities on a specific trading day, the compensation price for the current Business Day shall be the last compensation price calculated in the Trading System.
1.1.1.70. Pre-Trading Period Price shall designate a single price, at which transactions are concluded during the pre-trading period of the Main Trading Mode, as determined in Subsection 2.6 "Trading in the Main Trading Mode" and Subsection 2.22 “Trading in the Main trading mode T+” herein.
1.1.1.71. Post-Trading Period Price shall designate a single price, at which transactions are concluded during the post-trading period of the Main Trading Mode, as determined in Subsection 2.6, "Trading in the Main Trading Mode" and Subsection 2.22 “Trading in the Main trading mode T+” herein.
1.1.1.72. Securities shall designate equity securities and other securities, including investment units and mortgage participation certificates as determined by the law of the Russian Federation, which are admitted to trading on the MICEX SE in accordance with the Listing Rules. Domestic securities shall designate domestic securities as set forth in the law of the Russian Federation on currency regulation and currency control.
1.1.1.73. Price volatility of the securities shall designate conclusion of ten or more transactions in securities during the trading period of the Main Trading Mode in the aggregate volume of not less than 300,000 rubles at a price differing from the average weighted price of the previous trading day by more than 20%, provided that on the previous trading day not less than 10 transactions in securities were concluded during the trading period of the Main Trading Mode and their total amount was not less than 300,000 rubles.
1.1.1.74. Central Counterparty shall designate the Clearing Organization acting as a party in all transactions concluded under centralized clearing terms in Trading Modes/Market sectors intended for such transactions, using Settlement Codes/Conditions for Re-Registration of Securities established for conclusion of such transactions. The following organization can act as Central Counterparty in specific Trading Modes/Market sectors: the Closed Joint-Stock Company Commercial Bank "National Clearing Center" . Decision on what organization will act as Central Counterparty in specific Trading Modes/Market sectors shall be adopted by the Exchange. In case a decision to change the organization acting as a party in centrally cleared transactions is adopted, Trading Members shall be notified accordingly not later than 20 days before entry of this decision into force.
1.1.1.75. Price Tick shall designate the minimum possible difference between the prices indicated in orders for sale/purchase of securities.
1.1.1.76. Haircut Tick shall designate minimum possible difference between the values of haircut specified in orders for conclusion of Repo trades in the Main Market Sector.
1.1.1.77. Repo Rate Tick shall designate a minimum allowed difference between the Repo Rates indicated in orders with the same direction (to raise money or to place money) submitted to execute repo trades in the Main Market Sector. 
1.1.1.78. DBQ-Lot shall designate the number of securities, to which the number of securities traded under a transaction in the Classica sector, should be even.
1.1.2. Terms not specifically defined in the Trading Rules shall have definitions established in other MICEX SE bylaws, the Clearing Rules, as well as laws, regulatory acts of the federal executive agency for the securities market and other regulatory acts of the Russian Federation.
Subsection 1.2.
General Provisions

1.2.1. The Trading Rules have been adopted in accordance with the Statutes of the Exchange, other bylaws of the Exchange, laws, Rules of the federal executive agency for the securities market and other regulatory acts of the Russian Federation.
1.2.2. The Trading Rules shall establish the rules of conclusion (settlement) and reconciliation of transactions, rules for registration of transactions, the procedure for settlement of transactions, Rules for prevention, detection and repression of misuse of insider information and/or market manipulation, as well as measures aimed at preventing market disruptions, schedule of services provided by the Exchange, as well as the procedure for monitoring and control over transactions (including the procedure for suspension and resumption of trading, procedure for verification of non-standard transactions, methodology for calculating the current price of securities).
1.2.3. The Exchange shall organize trading in securities, register transactions in securities and monitor their fulfillment.
1.2.4. Trading on the Exchange shall be carried out in accordance with the schedule provided in Subsection 1.3 "Service Schedule" hereof.
1.2.5. Trading on the Exchange shall be conducted in the following Market sectors:
· Main Market Sector;
· Standard Sector;
· Classica sector.
Specifics of conducting trading in the Main Market Sector shall be established in Section 2 "Main Market Sector" hereof. Specifics of conducting trading in the Standard Sector shall be established in Section 3 "Standard Sector" hereof. Specifics of conducting trading in the Classica sector shall be established in Section 4 "Classica sector" hereof.
1.2.6. Trading in securities in the Main Market Sector shall be held in the following Trading Modes:
1.2.6.1. During the Main Trading Session on conditions of decentralized clearing:
· "Placement: Auction" Trading Mode;
· "Redemption: Auction" Trading Mode;
1.2.6.2. During the Main Trading Session and Additional Trading Session on conditions of decentralized clearing:
· Negotiated Trades Mode (NTM);

· "Bonds D – Negotiated trades mode" ;
· "Equities D - Negotiated trades mode";
· "Qualified Investors – Negotiated trades mode" ;

· "Qualified Investors – Repo" ;
· "Qualified Investors – Repo (in foreign currency)" Trading Mode";
· "MII2 – Negotiated trades mode";

· "Repo Auction" ;

· "Repo in Shares";
· “Repo in Shares (foreign currency)”;
· "Repo in Bonds";
· “Repo in Bonds (foreign currency)”
· "Repo with Bank of Russia: Repo Auction";

· "Repo with Bank of Russia: Fixed Rate" ;

· "Placement: Off order book Orders";

· "Redemption: Off order book Orders".

1.2.6.3. During the Main Trading Session and Additional Trading Session based on central clearing:
· Main Trading Mode;

· "Qualified Investors – Main Trading Mode";

· "Odd Lot Trading Mode";

· "Bonds D– Main Trading Mode";

· "Block Trading Mode";

· "Bonds D – Negotiated trades mode";

· "Equities D – Main Trading Mode";
· "Qualified Investors – Negotiated trades mode" ;
· "Equities D – Negotiated trades mode";
· "Negotiated Trades Mode" (NTM);
· "MII2 – Negotiated trades mode";

· “Main Trading Mode T+”;
· “Repo with the CCP - Order book orders”;

· “Repo with the CCP – Off order book orders”;

· “Negotiated trades with the CCP”.
1.2.6.4. During the Main Trading Session based on central clearing:

· “Settlement of derivatives contracts”;

· “Fulfillment of obligations under Trades T+: negotiated trades”;

· “Fulfillment of obligations under Trades T+: repo”
1.2.7. Trading Modes may consist of separate periods of Trading Mode (hereinafter – periods). The procedure for placing orders and concluding transactions in each Trading Mode (period) shall be stipulated in the relevant Subsection hereof.
The Exchange may decide to restrict trading in specific securities in a certain the Market sector, as well as to limit the list of allowable Trading Modes.
The Exchange may decide to limit the list of securities and/or categories (types) of securities admitted to trading during the Main Trading Session and/or Additional Trading Session.
The Exchange shall determine the categories (types) of securities, transactions in which shall be concluded under centralized clearing. Nomenclature of securities, transactions in which shall be concluded under central clearing in certain Sectors and/or Trading Modes, shall be approved by the Exchange with account of securities specifics.
The Exchange shall determine a list of securities eligible for Trades T+. This list valid for certain Market Sectors and/or Trading Modes as well as amendments to it shall be approved by the Exchange on the basis of trading specifics for each security upon receiving relevant Central Counterparty’s consent. 
1.2.8. The start and the end time of trading in securities within the Main Trading Session and Additional Trading Session in specific Market sectors and/or Trading Modes, including the start time of each period and the end time of each period (order for determining the time), which comprise a separate Trading Mode, shall be established by the Exchange. It shall be acceptable, on decision of the Exchange, to establish a period/periods during which it shall be allowed to announce (place) orders only for purchase or orders only for sale and/or conclusion of transactions in separate securities.
1.2.9. By decision of the Exchange, a list of acceptable settlement codes can be established for securities during separate Trading Modes (periods) for definite types of orders, both during the Main Trading Session and the Additional Trading Session.
1.2.10. Conclusion of transactions in the Trading System shall be as follows:
1.2.10.1. Transactions on the Exchange shall be concluded under decentralized and centralized clearing terms. Non-centrally cleared transactions in securities shall be concluded in the Trading System on the basis of orders announced (placed) by Trading Members, and centrally cleared transactions in securities shall be concluded on the basis of orders announced (placed) by Trading Members and CC Confirmations (except for cases when trades are executed with no relevant orders being submitted pursuant to Subsections 2.23 and 2.24). Validity of opposite orders shall be established in the Trading System according to the procedure stipulated in Subsection 2.1 "Orders", Subsection 2.2 "Conditions for registration of orders", as well as in Section 3 "Standard Sector" and Section 4 "Classica sector" hereof. Conclusion of transactions in the Trading System in the manner prescribed by the Trading Rules shall represent conclusion of transactions by exchange of documents via electronic communications.
1.2.10.2. The exact moment of conclusion of a transaction by a Trading Member shall be the moment of its registration in the Trading System. At this, the Trading System automatically records the time of registration of each transaction and assigns a unique identification number that includes the transaction number and direction of the transaction.
1.2.10.3. The procedure (methods) for conclusion of transactions in placement and circulation of securities is provided in Subsections 2.1-2.4 and 2.6-2.25, as well as in Section 3 "Standard Sector" and Section 4 "Classica sector" hereof.
If it is technically possible to conduct block sales of securities (depositary receipts representing shares) including on the basis of agreements concluded with the Exchange, the Exchange may decide to establish additional conditions for circulation of securities (depositary receipts representing shares) using the procedure (methods) for announcing (placing) orders and concluding transactions, stipulated in Subsections 2.6-2.8, 2.11-2.13 and 2.18-2.19 hereof, as well as the procedure for termination of circulation of securities (depositary receipts representing shares) on the mentioned terms.
In the case of circulation of securities other than shares, the Exchange may additionally set conditions for circulation of securities other than shares using the procedure (methods) of announcement (placing) of orders and conclusion of transactions established in Subsections 2.11-2.13 and 2.18 hereof, as well as the procedure for termination of circulation of securities on the mentioned conditions.
1.2.10.4. The Exchange shall provide Trading Members of the same category with equal conditions for concluding transactions with securities in the Trading System.
1.2.10.5. Conditions established herein for conclusion of purchase/sales transactions in securities, cannot be changed by Trading Members or the Central Counterparty after their registration in the Trading System (except purchase/sales transactions in securities concluded in the Classica sector).
1.2.11. Conclusion and execution of transactions centrally cleared shall be carried out with account of the following specifics:
1.2.11.1. Transactions centrally cleared shall be concluded between Trading Members and the Central Counterparty.
1.2.11.2. When placed by a Trading Member, an order for conclusion of a transaction centrally cleared shall be subject to Collateral Control Procedure as per the Clearing Rules this being confirmed by a report received from the Clearing Organization, and registered in the Trading System. The Central Counterparty shall be obliged to conclude a transaction on terms, which are not worse than those indicated in the order, subject to availability of valid opposite order(s) of other Trading Member(s) with account of specifics of concluding transactions in relevant Trading Modes.
1.2.11.3. In case an order for conclusion of a transaction is placed in one of the Trading Modes referred to in Para 1.2.6.3 hereof and with settlement code T0 or K0 or Yn or Y0/Yn, T0/Yn or Y1/Yn in the Standard Sector, the issue of whether such order is an off- or on-order-book order shall be determined as if transactions on the basis of such orders were concluded directly between Trading Members and not via a Central Counterparty.
1.2.11.4. Upon registration in the Trading System, an order shall be checked by the Trading System for valid opposite orders in the Order Book in the course of trading.
1.2.11.5. If the Order Book contains orders, which are valid opposite orders in terms of Para 2.1.14 hereof to the earlier registered order for conclusion of a centrally cleared transaction in securities, the Central Counterparty for each of the two valid opposite orders shall form and send Central Counterparty Confirmations containing the terms and conditions of the concluded transactions, which are registered in the Trading System. Concurrently with registration of Central Counterparty Confirmations, the Trading System registers two transactions with Trading Members, which placed these orders, on the following terms:
· the price (the Repo Rate) of each of the orders shall be determined as the price (the Repo Rate) of the valid opposite order, which is first in queue in the Order Book;
· the volume (the Repo Amount) of each transaction shall be defined as the minimum value of the volume (the Repo Amount) of newly registered order or the volume (the Repo Amount) of the valid opposite order, which is first in queue in the Order Book, with account of conditions set in Para 2.1.19 hereof.
Specifics for concluding transactions with settlement code K0 are established in Subsection 2.5 "Procedure of interaction with clearing organization. Procedure for settlement of transactions" herein.
Specifics for concluding transactions with settlement codes Y1/Yn, Y0/Yn and T0/Y are given in Subsections 2.20 “Execution of repo trades with the Central Counterparty” and 2.24 “Fulfillment of obligations under Trades T+: repo” herein.

Specifics for concluding transactions with settlement code Yn are established in Subsection 2.21 “Trading in the trading mode “Negotiated trades mode with the CCP” and Subsection 2.22 “Trading in the Main Trading Mode T+” and 2.23 “Fulfillment of obligations under Trades T+: negotiated trades” herein.

1.2.11.6. In the absence of valid opposite orders in the Order Book, the registered order shall be placed in queue prior to registration of orders, which are valid opposite orders, or shall be removed from the Trading System depending on the order type and indicated properties. The size of the order shall not affect its priority.
1.2.11.7. When determining an order, which is a valid opposite order in terms of Para 2.1.14 to the placed order, actions referred to in Para 1.2.11.5 hereof shall be performed.
1.2.11.8. Central Counterparty Confirmations shall not be considered as orders. The Exchange shall maintain a register of Central Counterparty Confirmations. Central Counterparty Confirmations shall be registered in the Trading System by means of an entry in the Central Counterparty Confirmation Register, this being grounds for concurrent registration of two securities purchase/sales transactions in the Trading System (hereinafter – matched or related orders) with each Trading Member, which placed the valid opposite orders.
1.2.11.9. Information on availability of valid opposite orders, terms and conditions for concluding matched orders as referred to in Para 1.2.11.5 hereof, presence of unfulfilled orders in the Order Book, as well as withdrawal of an order by the Trading Member, shall be made available to the Central Counterparty through the MICEX SE Trading System.
1.2.11.10. The procedure and specifics of concluding transactions in the Standard Sector shall be set in Section 3 hereof.
1.2.11.11. Only those Trading Members meeting the criteria set out by the Clearing Rules for being admitted to Trades T+ can be admitted to Trading modes intended for executing Trades T+.  Furthermore, the Clearing Rules set out requirements for Trading Members to execute Trades T+ and being admitted to clearing of trades with partial collateral.
1.2.12. During the Additional Trading Session, conclusion of transactions on terms of settling liabilities under the transaction on the current day shall not be allowed.
1.2.13. Only Trading Members shall take part in securities trading. The Clearing Rules set forth events in which the Clearing Organization acting as the Central Counterparty may enter orders opposite to the Trading Members’ orders and execute trades pursuant to the procedure stipulated by the Clearing Rules.
1.2.14. Trading Members shall be entitled to conclude transactions:
· on their own behalf and on their own account;
· on their own behalf and at the expense of their clients;
· on their own behalf and on account of funds held in trust.
When placing and acquiring shares and bonds, a Trading Member performing the functions of seller/buyer on commission of the Issuer, shall conclude transactions on its own behalf and on account of the Issuer of securities.
For securities intended for qualified investors, orders for purchase shall be placed in the Trading System by Trading Members:

· on their own behalf and on their own account;

· on their own behalf and at the expense of their clients – qualified investors;

· on their own behalf and on account of funds of qualified investors held in trust.

In the Trading Modes “Fulfillment of obligations under Trades T+: negotiated trades” and “Fulfillment of obligations under Trades T+: repo” trades are executed only in the name and at the expense of Trading Members. 
In the Classica sector it is allowed to place transactions on behalf and account of the client. If, after conclusion of a transaction on behalf and account of a client, it proves impossible to sign a contract on the client's behalf, the Trading Member who concluded the transaction, on demand of the counterparty, shall sign the contract on own behalf. If such transaction involves payment in foreign currency and the Trading Member, which signed the contract on its own behalf, is not entitled to carry out such operations in accordance with legislation of the Russian Federation on foreign exchange control, the contract shall be concluded with settlement terms in Russian rubles. Orders placed on behalf and account of a client shall contain the Trading Member's HSA and indication of the code (Trading Accounts Code) of the client, on behalf and account of which the Trading Member was acting.
The Clearing Rules may provide for a restriction for Trading Members being the Clearing Members for executing Trades T+ at their own expense, at the expense of their clients and/or using funds under the trust management that depends on whether the Trading Members meet requirements set forth by the Clearing Rules.
1.2.15. In cases stipulated by federal laws and regulatory acts of the federal executive agency for the securities market and/or issue documents for individual securities or category (type) of securities, the Exchange may establish a limitation on conclusion of transactions for certain categories of Trading Members or/and on conclusion of transactions at the expense of certain categories of Trading Members clients, as well as conclusion of transactions by Trading Members on account of clients and/or from funds held in trust.
1.2.16. Only Trading Members - Authorized Banks may trade domestic securities in the Trading Modes “Repo in Shares (foreign currency)”, “Repo in Bonds (foreign currency)” and “Qualified Investors - Repo (foreign currency)” provided that they trade on their own behalf and on their own account.  
1.2.17. Trading Members shall be required to fulfill their liabilities under securities transactions, as well as to facilitate execution of transaction concluded on behalf and account of clients, in accordance with requirements specified herein, in the manner prescribed in the Clearing Rules.

1.2.18. Trading Members shall comply with requirements established in bylaws of the Exchange, federal laws, regulatory acts of the federal executive agency for the securities market and other legal acts of the Russian Federation.

1.2.19. Trading Members may take part in trading from workstations located in trading rooms of the Technical Center(s), as well as from remote workstations located outside the trading rooms of the Technical Center(s).

1.2.20. The following procedure shall be established for utilization of codes of Exchange Trading Members and their clients, assigned in accordance with the Admission Rules.

1.2.20.1. In accordance with the Admission Rules, the Exchange shall assign Trading Members the following special codes:
· alphanumeric code of the Trading Member (hereinafter – Trading Member Code). In the cases stipulated in regulatory acts of federal executive agency for the securities market and other legal acts of the Russian Federation, a Trading Member may be assigned more than one Trading Member Code;
· alphanumeric code of the Trading Member in the Trading System (hereinafter – Trading Member ID). It shall be acceptable to assign a Trading Member more than one ID on condition of the Trading Member's compliance with requirements of certain internal documents of the MICEX Stock Exchange;
·  alphanumeric code of the Trading Member in the Trading System (hereinafter – Trading ID). It shall be acceptable to assign a Trading Member more than one Trading ID on condition of the Trading Member's compliance with requirements of certain internal documents of the MICEX Stock Exchange.
1.2.20.2. The Trading Member Code and Trading Members ID shall be included in the order register and transaction register generated by the MICEX SE at the end of each trading day. Trading IDs shall be used for placing orders, and as Trading Member's HSA in the Main Market Sector.
1.2.20.3. Placing of an order indicating any of the Trading IDs assigned to the Trading Member in accordance with the Admission Rules, shall constitute the Trading Member's unconditional acceptance that the transaction to be concluded in the Trading System on the basis of such order shall comply with Rules of Securities Trading of the Closed Joint-Stock Company  "MICEX Stock Exchange", which shall be an integral part of such transaction.
1.2.20.4. The client code assigned to a Trading Member’s client pursuant to the Admission Rules shall be included in the order register and transaction register generated by the MICEX SE at the end of each trading day. The brief client code and trading accounts code assigned to a Trading Member’s client pursuant to the Admission Rules shall be used when placing orders of a Trading Member for conclusion of transactions in the Trading System.
1.2.21. Orders in the MICEX Stock Exchange’s Trading System shall be announced (entered) as to securities on the MICEX SE shall be carried out admitted to trading on the MICEX Stock Exchange in accordance with the Listing Rules. Transactions on the basis of entered orders shall be concluded as to securities admitted to trading on MICEX Stock Exchange pursuant to the Listing Rules and for which the start date of trading has already arrived. The Exchange is entitled to make a decision to allow announcement (entering in the Trading System) of orders with the “Activation date” field completed for those securities with upcoming start of trading, provided that the activation dates of such orders are not earlier than the first trading day of the securities. Entry of data (amendment of data) in the Trading System on securities admitted to trading on the Exchange, as well as about the condition for trading in them can be carried out on the basis of:
· decision of the Exchange which shall define the details (parameters) of the securities admitted for placement or circulation;
· decision of the Exchange, which shall define the specifics of trading in the securities admitted for placement or circulation;
· documents submitted by the Applicant, defining the procedure for placement and/or circulation of securities;
· documents on the consolidation of securities issues, as well as the conversion of securities and/or other documents received from the Clearing Organization;
· other documents which are the basis for such decision in accordance with the Listing Rules and the Trading Rules.
1.2.22. Where obligations under a transaction in shares are fulfilled after the list of persons eligible to participate in the general meeting of shareholders is drawn up and before such meeting takes place, the Seller to such transaction shall not be responsible for issuing a power of attorney to vote at the meeting in the name of the Buyer  or for voting at the meeting pursuant to Buyers instructions unless otherwise stated in a separate agreement executed between the Trading Members.  
1.2.23. The Trading Rules, as well as any amendments and addenda thereto, shall be approved by the Board of Directors of the MICEX SE and shall become effective upon registration with the Federal Financial Markets Service on the date determined by the Exchange.
1.2.24. The text of Rules (amendments and addenda thereto), approved by the Board of Directors of the MICEX SE and registered with the Federal Service for Financial Markets, shall be disclosed on the MICEX SE website not later than 12 days after the date of their registration with the Federal Service for Financial Markets. On demand (request) of a Trading Member, the text of a relative document shall be provided by the Exchange in hard copy.
Trading Members and other interested parties shall be advised about entry into force of the Trading Rules (amendments and addenda thereto) through announcements posted on the MICEX SE website, about the date of entry into force, and the text of the document approved by the Board of Directors of the MICEX SE, not later than 5 five  working days prior to the date of entry into force of the Rules (amendments and addenda thereto). Trading Members shall be additionally advised about the date of entry into force of the Rules (amendments and addenda thereto) in the form of an electronic document of "B" category in PDF format following the form of the original hard copy notice not later than three working days prior to the date of their into force.
Subsection 1.3.
Service schedule

1.3.1. Trading at the Exchange shall be conducted daily, except weekends and holidays determined in accordance with legislation of the Russian Federation. The Exchange may decide to cancel trading on a Business Day established in accordance with legislation of the Russian Federation and/or conduct trading on weekend or holiday established in accordance with legislation of the Russian Federation.
1.3.2. The Trading Day shall consist of the Main Trading Session of the current Business Day and Additional Trading Session of the previous Business Day.
1.3.3. Start time of the Main Trading Session in the Main Market Sector 9:00 (Moscow time); end time of the Main Trading Session in the Main Market Sector: 19:00 (Moscow time).
Start time of the Additional Trading Session in the Main Market Sector (if conducted): 19:00 (Moscow time), but no earlier than the Main Trading Session in the Main Market Sector ends; end time of the Additional Trading Session in the Main Market Sector (if conducted): 24:00 (Moscow time).
1.3.4. Start time of the Main Trading Session in the Standard Sector: 10:00 (Moscow time); end time of the Main Trading Session in the Standard Sector: 18:45 (Moscow time).
Start time of the Additional Trading Session in the Standard Sector: 19:00 (Moscow time) but no earlier than the Main Trading Session in the Standard Sector ends; end time of the Additional Trading Session in the Standard Sector : 23:50 (Moscow time).
1.3.5. Start time of the Main Trading Session in Classics Market sector: 10:00 (Moscow time); end time of the Main Trading Session in the Classica sector: 18:45 (Moscow time).
1.3.6. The possibility of trading in the Additional Trading Session shall be provided by order of the Exchange.
1.3.7. The Exchange shall suspend trading in a particular security (securities) and resume such trading in cases stipulated by regulatory acts of federal executive agency for the securities market.
1.3.8. Summary of trading (trade sessions), preparation of reporting documents on the results of trading (trade sessions) in the manner prescribed in Subsection 1.16 hereof and their forwarding to Trading Members shall be carried out within the following terms:
· extract from the register of transactions concluded by the Trading Member during the Main Trading Session – within one hour  from the end of the Main Trading Session on the current Trading Day;
· extract from the register of transactions concluded by the Trading Member during the Additional Trading Session of the current Trading Day – within one hour from the end of the Main Trading Session on the next Trading Day;
· extract from the order register showing all orders placed by the Trading Member during the Main Trading Session and Additional Trading Session of the current Trading Day – prior to the end of the following Trading Day (shall be provided on written request of the Trading Member);
· reporting documents stipulated in Para 1.16.4 hereof, except the above extracts from the register of transaction and order register – prior to the start time of the following Trading Day.
1.3.9. In cases provided for in Subsection 1.13 "Procedure for trading to be suspended, halted or resumed” herein and in Appendix No. 1 hereto, the service schedule of the Exchange may be amended. Information about changes in the service schedule, including the start and end time of trading, shall be forwarded during the Trading Day via the MICEX SE Trading System, on the Exchange’s website or otherwise. 
1.3.10. Trading Members shall be notified about changes to the service schedule including the start and end time of trading within 3 working days prior to the effective date of the changes (except as provided in Subsection 1.13 "Procedure for trading to be suspended, halted or resumed" herein and in Appendix No. 1 hereto), unless another notification time is established by the Exchange.
1.3.11. Where the Exchange plans to open trading on a weekend and/or during public holidays, it shall notify Trading Members thereof and publish relevant information on its website no later than 3 (three) months before such  Trading day. 
Subsection 1.4.
Admission to trading. Trading IDs.
1.4.1. The conclusion of transactions on the Exchange shall be carried out by the Trading Members. To enable a Trading Member to operate in the Trading System, the Exchange shall assign it with the Trading IDs, pursuant to the Admission Rules and taking into account requirements of the regulatory acts of the federal executive body for the securities market and other regulatory acts of the Russian Federation as well as other internal documents of the Exchange.  
1.4.2. The Trading Member shall be liable for all acts committed on the Exchange using its Trading IDs. The Exchange shall not be liable for the consequences of erroneous or unauthorized acts of Trading Members or any third parties should the Trading ID was accessed and/or used by such third party illegally or without proper authorization.
1.4.3. For the purposes of ensuring smooth functioning of the Trading System, the Exchange may suspend the right to place, modify and withdraw orders under a specific  Trading ID. Such suspension shall be allowed on a trading day, during which the following parameters were exceeded during a period of time established by the Exchange:
· average allowable number of operations per second, performed in the Trading System, using the relevant Trading ID, established the by the Exchange, or
· average allowable number of error messages per second generated in the Trading System as a result of erroneous actions performed using the relevant Trading ID, established by the Exchange.
At this, for the purposes of this paragraph of the Rules, actions carried out with the relevant Trading ID in the Trading System, shall designate: announcement (placing) of orders, withdrawal of orders or amendment of orders.
The rights to place, modify and withdraw orders using the mentioned specific Trading ID shall be suspended until receipt of information about correction of errors in software used by the Trading Member (form provided in Appendix No. 10A hereto, the format of electronic document is provided in Appendix No. 9 hereto), if these criteria are repeatedly reached during the same trading day – until the end of the trading day.
In the case of suspension of rights to announce (place), modify and withdraw orders, active orders previously placed with the relevant Trading ID, may be withdrawn in the manner provided in Para 1.5.10 hereof.
1.4.4. Para 1.4.3 shall not apply to placing, modification and withdrawal of orders in the Standard Sector  and the Classica sector. Specifics of placing, modification and withdrawal of orders in the Standard Sector and the Classica sector shall be stipulated in Sections 3 and 4 hereof.
Subsection 1.5.
Operator

1.5.1. On the part of the Exchange, authority to conduct trading and monitor proper implementation of the Trading Rules by Trading Members and their representatives in dealing on the Exchange shall be assigned to the Operator.
1.5.2. The Operator shall be appointed from among employees of the Exchange.
1.5.3. The Operator shall carry out preparation, launch, suspension, resumption and termination of trading.
1.5.4. The Operator shall manage trading in accordance with requirements of the Trading Rules, carry out operational interaction with Trading Members and representatives of issuers, as well as during trading, coordinate activities of representatives of departments of the Exchange involved in trading, and representatives of the Technical Center.
1.5.5. The Operator shall be entitled to:
· require strict compliance with the Trading Rules by Trading Members;
· make official announcements and notifications related to the procedure of trading;
· execute a decision on cancelation of the Trading ID in cases stipulated by the Admission Rules and other internal documents of MICEX Stock Exchange;
· carry out decisions on termination/suspension of a Trading Member's admission to trading in the cases provided by the Admission Rules and other internal documents of MICEX Stock Exchange;
· carry out decisions on suspension of a Trading Member's admission to the Trading System, on termination/suspension and resumption of trading in the cases and manner prescribed in Subsection 1.13 "Procedure for trading to be suspended, halted or resumed" herein and paragraph 2 of Appendix No. 1 hereto.
1.5.6. The operator shall carry out preparation and signing on behalf of the Exchange of reporting documents confirming the registration of orders and transactions in the Trading System, as well as other documents on the results of trading in accordance with the Trading Rules, if not otherwise provided by the Exchange.
1.5.7. On request of a Trading Member, the operator shall have the right to withdraw unfulfilled orders from the Trading System, if a Trading Member's access to the Trading System during a trading session was terminated due to technical reasons, or there is no technological possibility to access the Trading System. For this purpose, the Trading Member shall send the MICEX SE a request (message) to withdraw active (unfulfilled) orders placed by this Trading Member. The request (message) shall be sent only by the chief executive officer of the Trading Member, its controller or its employee responsible for stock market operations indicated in the Registration card, via telephone or facsimile message and shall contain the following details: 
a) Name (surname, first name, patronymic),  telephone number;
b) Trading Member ID and Trading ID;
c) Reference numbers of active (unfulfilled) orders placed by the Trading Member, which should be withdrawn, with details of orders in accordance with Subsection 2.1 "Orders" and/or Subsection 3.3 of Section 3 "Standard Sector" and/or Subsection 4.2 of Section 4 "Classica sector" hereof or indication that it is necessary to withdraw all active (unsatisfied) orders placed by the Trading Member, which are currently in the Trading System;
d) The date and time of transmission of the telephone (facsimile) message, as well as telephone number of the Trading Member used for transmission.
The Exchange shall be entitled to take measures, which the Exchange deems adequate, to verify the validity of transmission of a specific telephone (facsimile) message.
If the request details are correct, and the numbers of active (unfulfilled) orders indicated in the request (message) of the Trading Member match the numbers of active (unfulfilled) orders placed in the Trading System by the Trading Member, the Operator, if technically possible, shall withdraw orders in accordance with the request (message). If this is not possible, the Operator, via telephone (facsimile) message, shall inform the Trading Member, which sent such request about impossibility of withdrawing the orders.
If the numbers of active (unfulfilled) orders in the request do not match those placed in the Trading System by the Trading Member and/or the details of the request (message) are incorrect, such request shall be rejected, and the Operator shall inform the Trading Member accordingly via telephone or facsimile message.
The MICEX SE shall not be liable for any losses incurred by a Trading Member due to performance of its request (message) about withdrawal of active (unsatisfied) orders or due to failure to perform such request if the numbers of active (unsatisfied) orders do not match those placed in the Trading System by the Trading Member and/or the details of the request (messages) are incorrect.
1.5.8. The Operator shall be obliged to:
· carry out decisions made by the Exchange;
· inform the Exchange’s authorized person about the circumstances occurred, which may constitute grounds for suspending trading, in cases determined by the Exchange;
· carry out prompt preparation, launch, suspension, resumption and termination of trading.
· manage the trading process in accordance with the requirements of the Trading Rules;
· take timely actions within his/her authority to prevent the onset of circumstances preventing the normal course of trading;
· ensure registration and storage of reporting documents on the results of trading;
· promptly inform Trading Members about decisions of the Exchange related to the procedure of trading.
1.5.9. Undisclosed information that becomes known to the Operator in the course of trading shall constitute confidential information, and/or trade secret, and/or insider information.
1.5.10. In the case of suspension of the rights to announce (place), modify and withdraw orders using a specific Trading ID in accordance with Para 1.4.3 hereof, at the request of a Trading Member, the Operator shall have the right to withdraw unfulfilled orders placed using the specific Trading ID. For this purpose, the Trading Member shall send the MICEX SE a request (message) in the form provided in Para 1.5.7 hereof, containing an indication that it is necessary to withdraw all active (unfulfilled) orders in the Trading System placed with the specific Trading ID, indication of the numbers of active (unfulfilled) applications placed by the Trading Member not being required.
If the details of the request are correct, the Operator, if technically possible, shall withdraw of orders in accordance with the request (message). If this is not possible, the Operator, via telephone (facsimile) message, shall inform the Trading Member, which sent such request about impossibility of withdrawing the orders. 
The MICEX SE shall not be liable for any losses incurred by the Trading Member due to performance of its request (message) about withdrawal of active (unsatisfied) orders or due to failure to perform such request if the details of the request (messages) are incorrect.
Subsection 1.6.
Market Makers

1.6.1. In order to maintain prices, supply and demand and (or) trading volume in securities, a Trading Member may be granted the status of a Market Maker, which provides for voluntary assumption by the Trading Member of additional commitments as set forth herein to place indirect orders to execute trades on its own behalf and at its own expense or on its own behalf and at the expense of a client if such client has provided the relevant order indicating that it has been submitted while the Market Maker was performing its obligations and that the relevant information has not been disclosed to other trading participants (hereinafter – the Order of the Market Maker), within the market sectors determined by the Exchange (within the periods of the Trading modes of the relevant Market sector).  
1.6.2. A Trading Member is granted the Market Maker status in a specific security by concluding the relevant agreement on performing the functions of the Market Maker in accordance with procedure set forth in the Admission Rules.
1.6.3. During the term of the agreement/contract on performing Market Maker functions, in order to maintain quote in a security a Market Maker shall assume the liability to submit and maintain at the same time Two-Sided Quote in the relevant security in the Trading system.  The Exchange shall make resolutions on the size of the two-sided quote spread  and/or maximum spread, minimum volume of orders submitted by a Market Maker (hereinafter – volume of the two-sided quote), period of time during which a Market Maker must submit its orders (hereinafter – period of quote maintenance) and other resolutions regarding Market Makers obligations.   
The Exchange shall be entitled to set other requirements to commitments undertaken by the Market Maker, including Quotation Break (hereinafter – QB) – the time period, during which the Market Maker is entitled to cease performing obligations stipulated herein.

1.6.4. During the term of the agreement/contract on performing Market Maker functions, in order to maintain supply or demand in securities a Market Maker shall assume the liability to submit only orders of the Market Maker to buy or only orders of the Market Maker to sell relevant securities. The Exchange shall determine the procedure for calculating the maximum bid price or minimum offer price for orders submitted by the Market Maker, minimum volume of orders submitted by the Market Maker, period of time during which the Market Maker must submit relevant orders of the Market Maker and other requirements to the Market Maker obligations.

1.6.5. Support of price, demand, supply and volume, which shape during trading involving conclusion of Repo trades, shall be carried out by the Market Maker by means of placing and simultaneous maintaining of orders of the Market Maker for conclusion of repo trade, under which the Market Maker shall be the buyer in the first leg of a repo trade, and orders of the Market Maker, under which the Market Maker shall be the seller in the first leg of a repo trade with the same Settlement Date, but with different Repo rates (hereinafter – bilateral Repo quotations).
The Exchange shall set mandatory requirements to the maximum difference between the Repo rate indicated in the order of the Market Maker for conclusion of repo trade, under which the Market Maker shall be the buyer in the first leg of the repo trade, and the Repo rate indicated in the order of the Market Maker for conclusion of repo trade, under which the Market Maker shall be the seller in the first leg of the repo trade (hereinafter – bilateral Repo quotation spread); requirements to the minimum volume of orders of the Market-Maker, as well as to the period of time, during which Market Maker must support bilateral Repo quotations, the procedure for calculating the bilateral Repo quotation spread and the procedure for determining maximum bilateral Repo quotation spread.
The Exchange may establish the total volume of Market Maker repo trades to be executed in each type of securities within a single trading day (the trading session) pursuant to commitments stipulated in this clause, upon reaching which a Market Maker may enter orders of the Market Maker to execute repo trades only in one direction (the Market Maker acts as a buyer for the first repo part or the Market Maker acts as a seller for the first repo part) in the amount not less than minimum volume of orders submitted by the Market Maker or shall be exempted from such commitments.
The Exchange and a Market Maker may execute a Market Maker agreement that allows the Market Maker to enter orders to execute only solely-directed repo trades (the Market Maker is a buyer under the first repo part or the Market Maker is a seller under the second repo part). And the Exchange shall set requirements for minimum and maximum repo rate, minimum volume of orders to be entered by the Market Maker as well as for a periof of time during which the Market Maker shall submit relevant orders.
1.6.6. The Exchange may establish the total volume of Market Maker transactions to be concluded in each type of securities within a single trading day (the trading session) pursuant to commitments stipulated in Para 1.6.3 hereof, upon reaching which a Market Maker may place orders of the Market Maker for transactions in the involved securities only in one direction (buy or sell) in the amount not less than MAV established for the securities or shall be exempted from these liabilities (hereinafter – the sufficient volume of transactions, SV). Thereby, compliance with the following conditions shall be verified(unless otherwise provided by decision of the Exchange):
· In the case of placing only the orders of the Market Maker for purchase (sale), the price variance from the current price of the securities in these orders should not exceed half the spread limit value established for the securities. At this, the prices of purchase (sale) orders of the Market Maker shall be less (greater) than the current price of the securities.
· In the case of placing only the orders of the Market Maker for purchase (sale), on condition that the prices of such orders are greater (less) than the current price of the securities, price variance from the current price of the securities in the mentioned orders shall not be monitored.
1.6.7. If it is necessary to implement additional measures aimed at maintaining market liquidity of individual securities, the Exchange may decide to restrict orders, which may be placed in the Trading System in accordance with Para 2.1.6 hereof by Trading Members that are not Market-Makers solely to limit orders not remaining in the Order Book and market orders.
1.6.8. The value of the two-sided quote spread and maximum spread shall be calculated in accordance with the formula:
for determining the value of the two-sided quote spread and maximum spread expressed in percentage:
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for determining the value of the two-sided quote spread and maximum spread expressed in currency unit:
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Spread – two-sided quote spread or maximum spread;
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 – for calculating the two-sided quote spread: the best (minimum) offer price in the orders of the Market Maker; or
for calculating the maximum spread: maximum price in the orders of the Market Maker to sale, under which the total number of securities in these orders, calculated cumulatively in order of ascending price, amounts to not less than the MAV;
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 – for calculating the two-sided quote spread: best (maximum) bid price in the orders of the Market Maker;  or
for calculating the maximum spread: minimum price in the orders of the Market Maker to purchase, under which the total number of securities in these orders, calculated cumulatively in order of ascending price, amounts to not less than the MAV.
1.6.9. The Exchange shall exercise daily monitoring of Market Maker operations during the relevant trading session, which shall be carried out by the following indicators (if applicable):
· Two-Sided Quote spread;

· Two-Sided Quote volume;

· maximum volume of transactions, concluded on the basis of Two-Sided Quotes, upon reaching which the Market Maker shall be exempt from performing commitments of supporting Two-Sided Quote or shall be obliged to undertake placing only purchase orders or only sales orders;

· period of time, during which the Market Maker placed and/or did not place orders in discharge of its obligations;
· other indicators provided in the contract.
1.6.10. At least once a year, the Exchange shall audit operations of the Market Maker on all transactions concluded during trading on the Exchange, including those carried out pursuant to its Market Maker obligations.
The Exchange may provide for that for the purpose of a price maintenance by a Trading Member at securities offerings or trading according to an agreement made between such Trading Members and the securities issuer (hereinafter the Agreement with the issuer),   the Trading Member may enter order book orders to conclude transactions on its own behalf and for its own account or on client’s behalf and for client’s account provided that a client’s instruction containing a provision on its purpose as to perform obligations under the Agreement with the issuer and on a non-disclosure of relevant information to other Trading Members is available (hereinafter the order “Price maintenance”) on the Market Sectors (in the Trading Modes’ periods of the relevant Market Sector) stipulated by a relevant Exchange’s resolution. Subsection 1.7.
Price tick and Repo Rate tick
1.7.1. A Price tick shall be established for all orders (except for limit orders and market orders to execute a repo trade with the CCP), and be construed as the minimum allowed difference between prices indicated in orders of the same direction (purchase or sale).
1.7.2. The value of Price tick for bonds shall be established equal to 0.01 (zero point zero one) percent of the bond's face value. For all other securities, the value of Price tick shall be established equal to 0.01 (zero point zero one) ruble.
1.7.3. Other price increments for individual securities or categories (types) of securities in certain Trading Modes can be established by decision of the Exchange.
1.7.4. For orders entered to execute a repo trade with the CCP the Repo Rate tick shall be established. The Repo Rate tick shall be construed as the minimum allowed difference between the Repo Rates indicated in orders of the same direction (to raise money or to place money).
1.7.5. The Repo Rate tick for the Trading Mode “Repo with the CCP – Order book orders” is set to be 0.01 (one hundredth) per cent per annum.
1.7.6. The Exchange is entitled to set other Repo Rate tick values for certain securities or categories (types) of securities traded in certain Trading Modes.
Subsection 1.8.
Standard lot

1.8.1. For the purposes of the Trading Rules, a standard lot shall designate the acceptable number of securities in a single order. The number of standard lots in an order shall be defined by an integer.
1.8.2. The size of standard lot shall be established at 1 (one) securities.
1.8.3. Other standard lots for individual securities or categories (types) of securities in certain trading modes can be established by decision of the Exchange
Subsection 1.9.
Procedure for monitoring and control of transactions concluded on the Exchange
 

Contents of this Subsection shall not be disclosed in accordance with requirements of Subsection 7.2 Section VII «Disclosure and provision of information by trade organizers" of Guidelines on Organization of Trading on the Securities Market, approved by Order of the Federal Financial Markets Service dated December 28, 2010 № 10-78/pz-n.
Subsection 1.10.
Rules for prevention, detection and repression of misuse of insider information and/or market manipulation, as well as measures aimed at preventing market disruptions

1.10.1. In order to prevent, detect and repress misuse of insider information and/or market manipulation in the organization of securities trading, the Exchange shall operate the following measures:
1.10.1.1. In accordance with laws, regulatory acts of the federal executive agency for the securities market and other legal acts of the Russian Federation, the Exchange shall carry out development, approval and compliance monitoring of bylaws determining:
· list of insider information of the Exchange;
· procedure of submitting the list of insiders to the Exchange;
· procedure for access to insider information, rules of confidentiality and requirements for the use of this information by the Closed Joint-Stock Company "MICEX Stock Exchange" in the exercise of professional activities aimed at organization of trading in the securities market;
· procedure for monitoring compliance with measures aimed at preventing misuse of data constituting insider information, and measures, liability of Exchange employees for the actions resulting in the misuse of data relating to insider information of the Exchange; procedure and timing for disclosure of insider information of the Exchange (with the exception of insider information of the Exchange not subject to disclosure in accordance with regulatory acts of the federal executive agency in charge of the securities market);
· procedure for disclosure at the request of an insider of information on its operations with securities that are traded on the Exchange.
1.10.1.2. The Exchange shall monitor orders placed on the Exchange, and transactions in securities concluded on the Exchange, as well as Trading Members, using a monitoring system that meets the requirements of regulatory acts of federal executive body for the securities market and other legal acts of the Russian Federation, which shall provide for monitoring of trading, including trading monitoring aimed at identifying non-standard orders (transactions) in accordance with the provisions of Subsection 1.9 "Procedure for monitoring and control of transactions concluded on the Exchange
" hereof, and their verification for signs of misuse of insider information and/or to market manipulation.
1.10.1.3. For the purposes of monitoring placing of orders for conclusion of transactions with securities on the Exchange, further restriction shall be placed on the parameters of orders, exceeding which orders shall not be registered in the Trading System, including:
· limiting Boundaries of Price Fluctuations of Securities;

· settlement price for the purposes of determining price fluctuations;

· estimated price for the purposes of determining price fluctuations;

· list of valid settlement codes;

· limitation on the number of securities, expressed in lots and specified in the order.

These restrictions shall be established by decision of the Exchange; whereby, a list of securities and/or Trading Modes and/or Market sectors, as well as categories of Trading Members can be established, for which appropriate restrictions and other restrictions are set. Moreover, the Exchange may impose restrictions on placing of certain order types for conclusion of securities transactions on the MICEX SE.
1.10.1.4. The Exchange shall carry out continuous submission to the federal executive agency for the securities market of information on the course of trading in securities on the Exchange, including information on orders placed by Trading Members and transactions concluded by them, as well as other information stipulated in the legislation on securities, regulatory acts of the federal executive agency for the securities market and other legal acts of the Russian Federation. 
1.10.1.5. A procedure shall be set up for suspension and resumption of trading in securities (a certain security or multiple securities) on the MICEX SE in cases and manner specified in Appendix No. 1 hereto.
1.10.2. In order to prevent destabilization of the stock market, it shall be established that if during any 40 or more trading days of the previous quarter, no transactions were concluded with securities admitted to trading on the MICEX SE, and/or if during the previous quarter transactions in securities were concluded by less than five different Trading Members, decision of the Exchange can rule that while trading in these securities, Trading Members may place only off order book NTM orders and/or orders for conclusion of Repo trades in the Trading System.
For the purposes of verifying compliance with this paragraph, Repo trades and transaction for placement of shares shall not be considered. If trading in the share was not previously conducted on the Exchange or was conducted for less than one quarter, restrictions on placing of orders stipulated in this paragraph may be applied to this share by decision of the Exchange.
The list of shares, trading in which is subject to these restrictions, shall be established by decision of the Director of the Stock Exchange and revised at the end of each quarter. If at the end of the quarter amendments are made in this list of shares, they shall come into effect not later than the 7th (seventh) day of the new quarter (unless otherwise determined by the decision of the Exchange).
1.10.3. For the purposes of preventing destabilization of the securities market, market manipulation and unfair trade practices (violations of the requirements for mandatory actions in the event of a conflict of interest, misuse of insider information), it shall be established that the following actions of Trading Members not conditioned by objective events and affecting trading on the securities, can be deemed a breach of the Trading Rules:
1.10.3.1. Placing of an order resulting in conclusion of a transaction leading to a substantial change in one or more of the following indicators:
· pre-trading period price;

· post-trading period price;

· post-trading auction price;
· closing auction price;
· closing price;

· current price;

· average weighted price (current average weighted price)

· market price calculated according to the procedure established in regulatory acts of the federal executive agency for the securities market and other legal acts of the Russian Federation;

· values of indexes, calculated by the Exchange.
1.10.3.2. Conclusion of a transaction during the trading period, the price of which differs from the current average weighted price by more than 15% for a transaction in shares and more than 5% – for a transaction in bonds or investment units.
1.10.3.3. Conclusion of a transaction on the basis of an off order book NTMorder, the price of which differs from the current average weighted price of the securities by more than 20%.
1.10.4. If a Trading Member commits actions referred to in Para 1.10.3 hereof, the Exchange shall be entitled to send the Trading Member an inquiry to provide documents and other information, directly or indirectly related to the transaction(s), and revealing the causes and circumstances of the transaction (placing of an order), including instructions of the Trading Member's client, which were the basis for placing the order (if the order for the transaction was placed by the Trading Member on instructions and account of the client).
Within 5 Business Days of receipt of such inquiry, the Trading Member shall submit a written explanation of its actions to the Exchange.
1.10.5. In case the Trading Member provides unsatisfactory explanations of its actions falling within the terms of Para 1.10.3 hereof, or fails to provide an explanation by the Settlement Date, or if there is reason in accordance with Para 1.10.3 hereof to qualify the Trading Member's actions as a violation of the Trading Rules, the Exchange shall be entitled to apply sanction to the Trading Member under Para 1.15.6 hereof and/or appeal to the federal executive agency for the securities market.
Subsection 1.11.
Indices 
1.11.1. In accordance with methods (rules) established by the Exchange, the Exchange shall calculate the following indices:
· the equity index used for the purposes of trading suspension;
· other indexes.
1.11.2. Methodologies (rules) of calculation of indexes (the equity index) shall be approved by the Exchange and agreed with Open Joint Stock Company "Moscow Exchange MICEX-RTS", if it is the owner of the trademarks, used in the names of the equity indexes. The methodologies (rules) for calculating the equity index and other indices can be developed together with the user committees of the Directorate of the Closed Joint-Stock Company "MICEX Stock Exchange", operating in accordance with the guidelines approved by the Exchange.
1.11.3. The equity index shall be calculated in accordance with the requirements for Securities Market Indexes contained in regulatory acts of the federal executive agency for the securities market establishing the requirements for the organization of trading on the securities market. The methodology (rules) for calculating the equity index shall be determined by a document being the subject to approval by the Exchange and registration with the Federal Financial Markets Service.
1.11.4. For purpose of the trading suspension the MICEX Index shall be used.
Subsection 1.12.
Payment of commission fees

1.12.1. Trading Members shall pay commission and other types of fees on securities transactions concluded on the Exchange in Russian rubles and foreign currency (hereinafter – commission fees) at the rate established by the Board of Directors of the MICEX SE.
1.12.2. The Board of Directors of the MICEX SE shall be entitled in accordance with the Trading Rules to establish privileges in payment of commission fees on transactions with certain types of securities, in certain Trading Modes, or for all Trading Members of the same category on the Exchange, or for all Trading Members on the Exchange, which concluded an agreement/contract for performance of Market Maker functions.
1.12.3. For transactions concluded during the Main Trading Session, the commission fee shall be deducted on the day of transaction in the manner specified in the Clearing Rules.
1.12.4. For transactions concluded during the Additional Trading Session, the Trading Member shall pay the Exchange commission fee on the next valuation day after the transaction, which shall be deducted in the manner specified in the Clearing Rules.
1.12.5. Commission fees on securities transactions concluded on the Exchange in foreign currency shall be calculated at the exchange rate of the Bank of Russia as of the date of relevant transactions.
1.12.6. The amount of commission fee and its calculation shall be disclosed on the website of the MICEX SE in the manner provided in bylaws of the MICEX SE, regulatory acts of the authorized federal executive agency for the securities market and other legal acts of the Russian Federation.
1.12.7. If deduction of commission fees in the manner specified in Para 1.12.3-1.12.5 hereof is impossible, the commission fee is deducted pursuant to the Clearing Rules. 
1.12.8. Penalty charges accrued in connection with default of liabilities to pay commission fee on transactions concluded in the Main Market Sector in favor of the Exchange, shall be deducted from Trading Members starting from the second valuation day following the date of non-payment in the manner specified in the Clearing Rules. 
1.12.9. Penalty charges accrued in connection with default of obligations to pay the commission fee shall be deducted from the Trading Member only after full payment of commission fees on securities transactions in favor of the Exchange.
Subsection 1.13.
Procedure for trading to be suspended, halted or resumed
1.13.1.   For the purpose of this Subsection a trading suspension shall be construed as a suspension of trading in the course of the trading session and a delay in the trading start. 
1.13.2.    This Subsection governs the procedure for trading to be suspended, halted and resumed should circumstances arise which disturb or may disturb the regular way for trading, including the following: technical glitches of trading tools (including software failures); unauthorized attempt to access the trading tools; malfunctions of communication systems, power supply; act of Gods; impossibility for the clearing house and/or other organizations which may have an impact on trading to function properly.     

1.13.3. Trading may be suspended:

· due to actual impossibility for trading to be opened;

· according to a resolution made by the Exchange.

Trading may be suspended fully or in part.
1.13.4. Terms for a trading suspension to be announced:

1.13.4.1. If a trading suspension was caused by a technical glitch of trading tools, the Exchange shall announce the trading suspension no later than 15 minutes after the glitch was identified.     
1.13.4.2. If trading is suspended according to a resolution made by the Exchange, the latter shall announce the trading suspension promptly after the resolution was made.  After conditions causing trading to be suspended ceased to have effect, trading shall be resumed.  If a trading suspension was caused by a technical glitch of trading tools, the Exchange shall announce trading resumption time and provide an opportunity for Trading Members to cancel active orders using the trading tools at least 15 minutes before the trading resumption.      

If it is impossible for Trading Members to cancel active orders using the trading tools, they are entitled to file an application on cancellation of active orders to the Exchange by phone or fax. After receiving the application, the Exchange shall remove the relevant active orders (if possible). The Exchange and the Trading Member are entitled to use phone conversations recordings while settling disputes as an evidence of sending the application by the Trading Members. 

1.13.5. If conditions causing trading to be suspended remain to have effect, the Exchange is entitled to halt trading on current trading day.
1.13.6. Information on trading suspension, halt and resumption shall be published on the Exchange’s website. Information on a technical glitch shall be sent to Trading Members in any other way (if available).

1.13.7. If during the current trading day trading has been resumed less than one hour before the end of the main trading session, the Exchange is entitled to extend the main trading session after the expiration of the main trading session period set forth herein. Information on the extension of the main trading session shall be published on the Exchange’s website.

Subsection 1.14.
Monitoring settlement by Trading Members of their liabilities under securities transactions

1.14.1. The Exchange shall monitor settlement of liabilities under the concluded transactions by Trading Members in the manner prescribed in Subsection 2.5 "Procedure of interaction with Clearing Organization. Procedure for settlement of transactions", Subsection 4.9 "Procedure for Settlement of Transaction in the Classica sector" hereof and the Clearing Rules.
1.14.2. For transactions concluded in accordance with Subsections 2.8-2.10 and 2.12-2.19 hereof, decision of the Exchange may provide for the payment of fixed compensation and/or variable compensation.
1.14.3. The following procedure for payment of fixed and variable compensation for transactions shall be established:
1.14.3.1. In case of a Trading Member's failure to perform obligations to deliver securities under transactions with settlement code B0-B30, this Trading Member shall:
· in the manner prescribed in the Clearing Rules, pay variable compensation to the counterpart Trading Member in the amount of monetary assets, defined as the product of the number of securities in this transaction and the positive difference between the maximum compensation price for the relevant securities (calculated as of the Settlement Date for the transaction or the next valuation day after the Settlement Date) and the price of one security specified in the transaction;
· not have any obligation to pay variable compensation to the counterpart Trading Member (if the maximum compensation price for the securities that are subject of the transaction, calculated as of the Settlement Date for the transaction or the next valuation day after the Settlement Date, is lower or equal to the price of one security specified in the transaction).
1.14.3.2. In case of a Trading Member's failure to perform obligations to pay monetary assets under transactions with settlement code B0-B30, this Trading Member shall:
· in the manner prescribed in the Clearing Rules, pay variable compensation to the counterpart Trading Member in the amount of monetary assets, defined as the product of the number of securities in this transaction and the positive difference between the price of one security specified in the transaction and the minimum compensation price for the relevant securities (calculated as of the Settlement Date for the transaction or the next valuation day after the Settlement Date);

· not have any obligation to pay variable compensation to the counterpart Trading Member (if the minimum compensation price for the securities that are subject of the transaction, calculated as of the Settlement Date for the transaction or the next valuation day after the Settlement Date, is higher or equal to the price of one security specified in the transaction).

1.14.3.3. In case of a Trading Member's failure to perform obligations (to pay monetary assets or deliver securities) on transactions with settlement code B0-B30, this Trading Member shall pay the counterpart Trading Member a fixed compensation in the manner prescribed in the Clearing Rules. In this case the fixed compensation shall be calculated as the product of the fixed rate of compensation specified in the off order book order and the volume of the transaction.
1.14.3.4. In case of failure by the Trading Member to perform obligations to deliver securities under the second leg of a repo trade concluded on conditions of decentralized clearing, this Trading Member shall:
· in the manner prescribed in the Clearing Rules, pay variable compensation to the counterpart Trading Member in the repo trade in the amount of monetary assets, defined as the product of the number of securities in this Repo (current liability under the second leg of the repo trade of the buyer to the seller under the first leg of the repo trade) and the positive difference between the maximum compensation price for the relevant securities (calculated as of the Settlement Date for the second leg of the repo trade or the next valuation day after the Settlement Date of the second leg of the repo trade) and the price of the second leg of the repo trade;

· not have any obligation to pay variable compensation to the counterpart Trading Member under the second leg of the repo trade (if the maximum compensation price for the securities that is subject of the repo trade, calculated as of the Settlement Date for the second leg of the repo trade or the following valuation day after the Settlement Date of the second leg of the repo trade, is lower or equal to the price of the second leg of the repo trade).

1.14.3.5. In case of failure by the Trading Member to perform obligation to pay monetary obligations under the second leg of a repo trade concluded on conditions of decentralized clearing, this Trading Member shall:
· in the manner prescribed in the Clearing Rules, pay variable compensation to the counterpart Trading Member in the repo trade in the amount of monetary assets, defined as the product of the number of securities in this Repo (current liability under the second leg of the repo trade of the buyer to the seller under the first leg of the repo trade) and the positive difference between the price of the second leg of the repo trade and the minimum compensation price for the relevant securities (calculated as of the Settlement Date for the second leg of the repo trade or the following valuation day after the Settlement Date of its settlement of the second leg of the repo trade);

· not have any obligation to pay variable compensation to the counterpart Trading Member under the second leg of the repo trade (if the minimum compensation price for the securities that are subject of the repo trade, calculated as of the Settlement Date for the second leg of the repo trade or the following valuation day after the Settlement Date of the second leg of the repo trade, is higher or equal to the price of the second leg of the repo trade).

1.14.3.6. In case of a Trading Member's failure to perform obligations (to pay monetary assets or deliver securities) under the first or second leg of a repo trade concluded on terms of decentralized clearing, this Trading Member shall pay the counterpart Trading Member to a repo trade a fixed compensation in the manner prescribed herein and in the Clearing Rules. In this case the fixed compensation shall be calculated as the product of the fixed rate of compensation specified by the counterparties in off order book orders, under which the repo trade was concluded, and the Repo Amount of the current trading day.
1.14.3.7. Variable and fixed compensation for transactions concluded under decentralized clearing in foreign currency, shall be deducted in Russian rubles at the exchange rate of the Bank of Russia as of the Default Date of relative transactions in the manner prescribed in the Clearing Rules.
1.14.3.8. A Trading Member shall be entitled to opt out of receiving variable and fixed compensation for transactions concluded under decentralized clearing, having made arrangements for the Exchange to receive written notification according to the form provided in Appendix No. 5 hereto before the Settlement Date of payment of the variable and fixed compensation in accordance with the Clearing Rules.
1.14.3.9. In case both Trading Members, which are counterparties to a transaction concluded under decentralized clearing, failed to fulfill their obligations under this transaction, they shall not have mutual obligations to pay fixed and variable compensation to each other under the transaction.
1.14.4. Payment of fixed compensation or fixed and variable compensation by a Trading Member, which has not fulfilled its obligations under the transaction, shall not relieve such Trading Member from all obligations under the transaction, the terms of which provide for the payment of a fixed or fixed and variable compensation. In this case, payment of fixed compensation or fixed and variable compensation by a Trading Member, which has not fulfilled its obligations under the transaction, shall not relieve such Trading Member from reimbursing losses caused by default of the transaction concluded under the Trading Rules, to the Trading Member, which fulfilled its obligations under the transaction, in the amount exceeding fixed compensation or fixed and variable compensation payable to the Trading Member, which fulfilled its obligations under the transaction. 
1.14.5. In case of failure by a Trading Member to settle a transaction/part of a repo transaction (except for the Trade T+)  obligations under which are fulfilled by submitting the Settlement Instruction, and for which Trading Rules do not provide for filling the field "fixed compensation of the order/transaction", as well as in securities for which variable compensation is nor calculated, settlement of mutual claims of Trading Members, which concluded such transaction, shall be carried out in accordance with requirements of Appendix No. 13 hereto.
1.14.6. Failure by a Trading Member to fulfill its obligations under transactions concluded on the Exchange may entail application to such Trading Member of sanctions provided for in Subsection 1.15 "Liability for violation of Exchange Operations Rules" hereof.
Subsection 1.15.
Liability for breach of the Exchange's regulations
1.15.1. For breach of the Exchange's regulations, a Trading Member shall be liable under the Trading Rules and legislation of the Russian Federation.
1.15.2. Established kinds and amount of liability for violation of the present Rules shall be applied on decision of the Exchange.
1.15.3. In case of violation by a Trading Member of Exchange operations rules, such Trading Member can receive an official warning.
1.15.4. The Exchange shall disclose information on the MICEX SE website about failure by a Trading Member to fulfill its obligation under a concluded transaction to all interested parties.
1.15.5. One of the following sanctions can be applied to a Market Maker for failure to fulfill obligations under Para 1.6.3-1.6.4 hereof:
· pronouncement of a formal warning to a Trading Member, which concluded an agreement/contract with the Exchange for performance of Market Maker functions;
· withdrawal of a Trading Member's Market Maker status (with unilateral termination of the relevant agreement/contract);
1.15.6. One of the following sanctions can be applied to a Trading Member for committing actions referred to in Para 1.10.5 hereof:

· formal warning;

· fine in the amount of the ruble equivalent of USD 300.00 for the first established breach. The amount of the fine shall be increased by 50% for each repeated breach, but not more than USD 3,000.00. The fine shall be payable to the Exchange;

· suspension of admission to trading on the Exchange for up to 3 months;

· appeal to the Board of Directors of the MICEX SE with a petition for an exclusion from Trading Members.

1.15.7. By decision of the Exchange, one of the following sanctions can be applied to a Trading Member for default of securities transaction, including the Settlement Date of its settlement:

· formal warning;

· fine in the amount of 0.05% (zero point zero five percent) of the outstanding amount. The fine shall be payable to the Exchange;

· suspension of admission to trading in specific Trading Modes/Market sectors or to the conclusion of transactions with specific settlement codes;

· suspension of admission to trading on the Exchange for up to 3 months;

· appeal to the Board of Directors of the MICEX SE with a petition for exclusion from Trading Members.

1.15.8. In case of failure by a Trading Member to pay margins in the amount and manner determined in accordance with the Trading Rules, by decision of the Exchange such Trading Member can be fined in the amount of 0.05% (zero point zero five per cent) of the current Repo Amount under the relevant transaction.

1.15.9. Decision of the Exchange may provide for payment of a penalty (fine) by Trading Members for undue performance of obligations in provision of monetary assets (securities) in the amount sufficient for conclusion of a transaction on the basis of an order at the time of conducting the collateral control procedure in accordance with Para 2.12.10 and 2.13.25 hereof. At this, the amount of such penalty (fine) determined by decision of the Exchange shall not exceed 3% of the volume of the order unduly covered by the Trading Member. The penalty (fine) shall be payable in favor of the Exchange.

1.15.10. In case of failure to perform payment of fines to the Exchange fully and timely in accordance with the present Subsection of the Trading Rules:

· The Exchange may suspend admission of the Trading Member to trading on the Exchange until the trading day following the date of receipt by the Exchange of confirmation about payment of the fine;

· The Exchange may petition to the Board of Directors of the MICEX SE for an exclusion of the Trading Member from Trading.

1.15.11. Failure to perform payment of commission fee fully and timely shall entail one of the following sanctions applied to the Trading Member:

· payment of a penalty in the amount of 2% of the due commission fee for each day of delay (in the Main Market Sector);

· suspension of admission of the Trading Member to trading on the Exchange until the trading day following the date of receipt by the Exchange of confirmation about payment of the commission fee;

· petition to the Board of Directors of the MICEX SE for an exclusion from Trading Members.

1.15.12. Recovery of the Trading Member's penalty as provided in Para 1.15.9 and 1.15.12 hereof shall be carried out in the manner prescribed in the Clearing Rules.
1.15.13. In cases other than those stipulated by Para 1.15.12 hereof, the fine charged by the Exchange to Trading Members shall be paid within 5 banking days from receiving a fine notification by the Trading Member unless other procedure was specified by the Exchange.

Fines payable to MICEX Stock Exchange for trades denominated in foreign currency shall be paid in Russian rubles at the exchange rate set by the Bank of Russia as on the date of the Exchange’s decision to fine the Trading Member.
1.15.14. The following sanctions shall be applied in cases where a Trading Member and/or its client disseminates market data and information on trading results or employs such data to calculate derived information including indices intended for further dissemination without an appropriate agreement having been made with the Exchange:

· fine in the amount of the ruble equivalent of USD 1,000.00. The fine shall be payable to the Exchange, and/or

· suspension of admission to trading on the Exchange for up to 1 year, or

· petition to the Board of Directors of the MICEX SE for an exclusion from Trading Members.

1.15.15. Failure by Trading Members, which are parties to a transaction with settlement codes B0-B30, Yn to fulfill obligations under the transaction, or obligations under the first and/or second leg of a repo trade due to a suspension/halt of trading in the securities on the Exchange, including, in connection with the conversion, merger of issues or early redemption of the securities, constituting the subject of the Trading Member's obligations under the transaction concluded on the Exchange shall not represent a violation of these Rule, punishable in accordance with the Trading Rules, if such suspension/termination of trading in the securities caused such inability to perform obligations under the concluded transaction in the manner prescribed by the Trading Rules and the Clearing Rules.

1.15.16. One of the following sanctions can be applied to a Trading Member for breaching the procedure for settlement of disputes established in Subsection 1.17 "Settlement of Disputes" hereof:

· pronouncement of a formal warning to the Trading Member;

· suspension of admission to trading on the Exchange for a period established by decision of the Exchange;
· petition to the Board of Directors of the MICEX SE for an exclusion from Trading Members.

Subsection 1.16.
Summarizing trading results. Stock Exchange Information

1.16.1. No later than one hour after the end of trading (trading sessions), the Exchange shall conduct reconciliation of transactions concluded on the Exchange, with the data on deals transferred in the course of trading (trading sessions) from the Trading System of the Exchange to the Clearing Organization in accordance with bylaws of the MICEX SE and the Clearing Rules.
1.16.1.1. While carrying out reconciliation of transactions the Exchange shall verify the terms of transactions registered in the Trading System and included in the transaction register on completion of trading (trading sessions), for their compliance with the terms of transactions, for which data were sent to the Clearing Organization at the time of their conclusion.
1.16.1.2. If such reconciliation reveals transactions that do not meet the requirements of the Trading Rules, the Exchange may decide to cancel the results of trading (trading sessions) (partially or completely).
1.16.2. Disclosure by Trading Members of current information on trades (trading sessions), as well as information about the results of trading (trading sessions) (including the reporting documents on the results of trading (trading sessions)) shall be carried out in accordance with requirements of bylaws of the Exchange, regulatory acts of the federal executive agency for the securities market and other legal acts of the Russian Federation.
Requirements to the content of report documents shall be provided in Appendices Nos. 2, 3, 3A, 4, 6, 6A, 7, 7A, 7B and 8 hereto. The forms of these documents may be supplemented by individual calculations, including by an amount of the rebate provided for in the service conditions, and/or information indicators. At this, Trading Members shall be provided only with information not relating to insider information, and/or in-house information, and/or commercial secrets in accordance with bylaws of the Exchange.
Disclosure of information contained in the order register and transaction register, not relating to insider information, and/or in-house information, and/or commercial secrets in accordance with bylaws of the Exchange, shall be performed only to Trading Members, except in cases where the provision of such information shall be performed subject to requirements of legislation or other regulatory acts of the Russian Federation.
The Exchange is entitled to provide information on a name of counterparty under a related trade executed by the Central Counterparty on a written request of a Trading Member, provided that the Exchange has received a written consent of the counterparty to make this information available.  In some cases the Exchange is entitled to provide information on a name of counterparty without the written consent of the counterparty received. 
The request of the Trading Member shall include references of trades regarding which information on the counterparty is needed and reasonable explanation for requesting such information.    
1.16.3. In accordance with regulatory acts of the federal executive agency for the securities market, the Exchange shall draw up and provide each Trading Member with information within terms and in scope as defined in the regulatory acts of federal executive agency for the securities market and the Trading Rules.
1.16.4. In the Main Market Sector, upon completion of trading and/or trading session and/or trading in separate Trading Mode and/or completion of certain periods of the relevant Trading Mode, and/or the process of summarizing the results of trading in relevant Trading Modes, the Trading System shall create the following reporting documents for each Trading Member:
1.16.4.1. Extract from the transaction register showing all transactions concluded by the Trading Member during the trading day and/or trading session and/or a separate Trading Mode and/or period of a Trading Mode (the form is provided in the Appendix No. 2 hereto, the electronic document format – in Appendix No. 9 hereto);
1.16.4.2. Extract from the order register showing all orders placed by the Trading Member during the trading day and/or a separate Trading Mode and/or period of a Trading Mode (shall be provided on written request of the Trading Member) (the form is provided in the Appendix No. 3 hereto, the electronic document format – in Appendix No. 9 hereto);
1.16.4.3. Extract on the Trading Member's liabilities on payment of compensation (the form is provided in Appendix No. 4 hereto, the electronic document format – in Appendix No. 9 hereto);
1.16.4.4. Notification about the need to pay margin if such liability arises (the form is provided in Appendix No. 7 hereto, the electronic document format – in Appendix No.10 hereto);
1.16.4.5. In addition to reporting documents specified in Para 1.16.4.1-1.16.4.4 hereof, the Trading System shall create the following report documents:
· If the Repo Amount is changed in accordance Para 2.9.6.3 hereof, the Exchange shall send Trading Members Notification about change of settlement parameters of Repo trades (the form is provided in Appendix No. 6A hereto, the electronic document format – in the Appendix № 9 hereto) at the end of the Trading Day preceding the commencement date of the next coupon period on bonds, in which the repo trade was concluded, or the date set by decision of the Exchange.
· On completion of the order collection period in Trading Modes "Placement: Off order book Orders", "Redemption: Address the application", "Placement: Auction," "Redemption: Off order book Orders", a Consolidated Order Register (the form is provided in Appendix No. 7 hereto, the electronic document format – in Appendix No. 9 hereto) shall be sent the Issuer and/or the Trading Member, acting on instructions of the Issuer. In case of conducting an auction at the request of the Bank of Russia in Trading Mode "Placement: Auction", on completion of the order collection period, a Consolidated Order Register (the form is provided in Appendix No. 7B hereto, the electronic document format – in the Appendix No. 9 hereto) shall be sent to the Bank of Russia, and on completion of the order collection period established in accordance with Para 2.12.6 and 2.13.16 hereof, a Consolidated Order Register (the form is provided in Appendix No. 7B hereto, the electronic document format – in the Appendix No. 9 hereto) shall be sent to the Issuer and/or Trading Member acting on instructions of the Issuer.
· On completion of the order collection period in Trading Mode "Repo with Bank of Russia: Repo Auction", a Consolidated Order Register (Repo Auction) (the form is provided in Appendix No. 7A hereto, the electronic document format – in the Appendix No. 9 hereto) shall be sent to the Bank of Russia.
· On completion of the order collection period in Trading Mode "Repo Auction", a Consolidated Order Register (Repo Auction) (the form is provided in Appendix No. 7A hereto, the electronic document format – in the Appendix No. 9 hereto) shall be sent to the Trading Member, acting on its own behalf and on account of the Issuer.
· Extract from the register of received off order book orders (extract from the order register containing information on off order book orders received by the Trading Member) showing all off order book orders received by the Trading Member during the Trading Day (shall be provided on written request of the Trading Member) (the form is provided in the Appendix No. 3A hereto, the electronic document format – in Appendix No. 9 hereto).
1.16.5. Reporting documents referred to in Para 1.16.4 hereof shall be sent in electronic form in accordance with EDM Rules, with the exception of the Consolidated Order Register, Consolidated Order Register (Type No.2) and Consolidated Order Register (Repo Auction), which can be provided simultaneously both in hard copy and electronic format. Delivery of reporting documents referred to in Para 1.16.4 hereof, shall be deemed duly performed on their formation and forwarding in electronic format in accordance with EDM Rules.
The extract on the Trading Member's liabilities on payment of compensation shall be sent the parties of a transaction before the compensation is paid by the Trading Member to another Trading Member, the party to the transaction, in accordance with the procedure set forth in the Clearing Rules, or before the Trading Member is excluded from the MICEX Stock Exchange list of trading participants. 
1.16.6. Trading Members can be issued reporting documents referred to Para 1.16.4 hereof in hard copy upon written request. In order to obtain reporting documents referred to in Para 1.16.4 hereof in hard copy, the Trading Member shall provide the Exchange with a list of persons authorized to receive reporting documents (according to the form stipulated in Rules of Acceptance) on its behalf.
1.16.7. In the Main Market Sector, upon completion of trading, and/or trading in specific Trading Modes, and/or completion of specific periods of relevant Trading Modes in the Trading System, the SHC of the Technical Center shall form and forward to the Central Counterparty an Extract from the Register of Central Counterparty Confirmations containing information on all Central Counterparty Confirmation received by Trading Members during the Trading Day and entered in the Register of Central Counterparty Confirmations during the Trading Day (the form is provided in the Appendix No. 8 hereto, the electronic document format – in Appendix No. 9 hereto). 
1.16.8. If errors are found in previously sent reporting documents (in electronic format) referred to in Para 1.16.4 hereof, Trading Members shall be sent an "Error Notification" e-document (according to the form provided in Appendix No. 10 hereto).
1.16.9. The list of documents, place formats, electronic document formats, as well as categories of e-documents in accordance with EDM Rules shall be provided in Appendix No.9 hereto.
1.16.10. In accordance with regulatory acts of the federal executive agency for the securities market and other legal acts of the Russian Federation, the Exchange shall keep a register of orders placed by Trading Members (hereinafter – order register). The register of orders placed in the Main Market Sector for each day when trading is conducted shall be formed in electronic format after completion of trading and shall contain the following information:
· ID number of the order;
· order type (in accordance with Para 2.1.6 hereof) (in accordance with Para 2.1.8 hereof, the order type shall indicate whether it is an off order book order at a specific Trading Member or all Trading Members);
· indication that the order was placed pursuant to Market Maker obligations, if the order was placed pursuant to such obligations;
· indication that the orders was placed in connection with the fulfillment of obligations under the Agreement with the issuer;
· direction of the order;
· name of the security or name (code) of the List of securities;
· price of one security if indicated, or the price of the first leg of a repo trade if calculated;
· limit-price if indicated (for QB orders);
· amount of securities (if available);
· visible number of securities;
· Repo rate (for off order book Repo orders (shares), off order book Repo orders (bonds), limit orders for executing a repo trade with the CCP, market orders for executing a repo trade with the CCP and off order book orders for executing a repo trade with the CCP);
· Repo amount, including ACI (subject to its calculation for the securities) or excluding ACI;
· initial value of the haircut (for orders for repo trades on the basis of non-central clearing) or the haircut (for orders for Trades T+ in the Trading Modes “Repo with CCP – off order book orders” and “Repo with CCP – order book orders”;
· tenor of the repo trade (for orders for repo trades on the basis of non-central clearing);
· maximum haircut limit (for orders for repo trades on the basis of non-central clearing);
· minimum haircut limit (for orders for repo trades on the basis of non-central clearing);
· rate of fixed compensation (if available in the order);

· code of Trading Member, which placed the order;
· code of Trading Member's client, on account of which the order was placed, and the code of the Operator's (Manager's) client (clients), which is a client of the Trading Member, on account of which the order was placed;
· the ID of the Trading Member the order is directed at (for orders, negotiated between two participants) or the code of the Trading Member, whose order may be considered a valid opposite order (in case an off order book order is placed for the conclusion of a transaction on unified clearing terms);
· date and time of placing an order in the Trading System;
· result of placing an order (state of the order);
· number of transactions concluded on the basis of this order;
· accrued coupon yield (for transactions with bonds);
· term of fulfillment of the order (for off order book NTM orders, off order book orders for conclusion of transactions in Trading Modes "Placement: Off order book Orders", "Redemption: Off order book Orders", for orders for conclusion of Repo trades);
· date and time of withdrawal of the order;
· date and/or time of activation of the order (for applications in Trading Modes "Placement: Auction", "Placement: Off order book Orders", "Redemption: Auction", "Redemption: Off order book Orders", “Settlement of derivatives contracts”);
· settlement code;
· Trading Member ID (Trading Member's HSA);
· Trading ID (Handwritten Signature Analogue of the Trading Member);
· reference.
Indication that the order was placed pursuant to Market Maker obligations, if the order was placed pursuant to such obligations, shall be an additional parameter in the Trading Member's order – "Market Maker order".
An order shall be deemed placed in connection with the fulfillment of obligations under the Agreement with the issuer if it is flagged with an additional tick “Price Maintenance” («Поддержание цен»). 
1.16.11. In accordance with regulatory acts of the federal executive agency for the securities market and other legal acts of the Russian Federation, the Exchange shall keep a register of transactions concluded by Trading Members (hereinafter – transaction register). The register of transactions concluded in the Main Market Sector for each day when trading is conducted shall be formed in electronic format after completion of trading and shall contain the following information:
· ID number of the transaction;

· Date and time of registration of the transaction in the Trading System;

· order type, under which the transaction was concluded (in accordance with Para 2.1.6 hereof) (in accordance with Para 2.1.8 hereof, the order type shall indicate whether it is an off- or on-order book order);

· indication that the transaction was concluded on the basis of an order placed pursuant to Market Maker obligations, if the order was placed pursuant to such obligations;

· codes of the Trading Members, which concluded the transaction, or code of Trading Member, which concluded the transaction, and indication that the transaction was concluded with Central Counterperty, if the transaction was concluded with the Central Counterparty;

· codes of Trading Members' clients, on account of which the transaction was concluded, and the code of the Operator's (Manager's) client (clients), which is a client of the Trading Member, on account of which the order was placed;

· name of the Issuer (name of mutual fund), the kind, category (type) and series of securities that is the subject of the transaction;

· nominal value of one security (unpaid portion of principal), if any;

· price of one security (or the price of the first leg of a Repo trades subject to its calculation);

· amount of the transaction (transaction volume);

· Repo amount, including ACI (subject to its calculation for the securities) or excluding ACI;

· initial value of the haircut (for orders for repo trades on the basis of non-central clearing) or the haircut (for orders for Trades T+ in the Trading Modes “Repo with CCP – off order book orders” and “Repo with CCP – order book orders”);
· tenor of the repo trade (for orders for repo trades on the basis of non-central clearing);
· maximum haircut limit (for orders for repo trades on the basis of non-central clearing);
· minimum haircut limit (for orders for repo trades on the basis of non-central clearing);
· number of securities;

· accrued coupon yield (for transactions with bonds);

· Repo rate (for Repo trades);

· rate of fixed compensation (if available);

· numbers of orders on the basis of which the transaction under decentralized clearing was concluded;

· amount of the Exchange's commission fee, paid on the transaction;

· settlement code;

· reference.

Indication that the transaction was concluded on the basis of an order placed pursuant to Market Maker obligations, if the order was placed pursuant to such obligations, shall be an additional parameter used by the Trading Member – "Market Maker order".
Indication that the transaction was concluded by the Central Counterparty shall be conclusion of the transaction in the Main Trading Mode, "Qualified Investors – Main Trading Mode", "Odd Lot" Trading Mode, "Bonds D– Main Trading Mode", "Equities В - Main Trading Mode", Block Trading Mode, “Main Trading Mode T+” or, if the transaction was concluded in other trading modes, indication of the Central Counterparty's code.
1.16.12. The Exchange shall be the holder of rights to all information related to the course and outcome of trading (trading sessions) on the Exchange. Trading Members and/or their clients shall have the right to distribute this information only on the basis of an agreement concluded with the Exchange and/or organization, to which the Exchange delegated the right to distribute information belonging to the Exchange. In the event that a Trading Member and/or its client distributes information about the course and outcome of trading or employ such information to calculate derived data including indices intended for their further dissemination without concluding an agreement with the Exchange, the Trading Member shall bear responsibility in the manner provided in Subsection 1.15.14, Section 1.15 "Liability for violation of Exchange Operations Rules" hereof. Provision of information by the Trading Member to its Client about the course and volume of trading to the extent necessary for making decisions on the conclusion of transactions, as well as about the results of trading in respect of transaction concluded in the interests of the Client, shall neither be deemed distribution of information, nor involve penalty measures in accordance with this paragraph. A Trading Member shall refrain from using the information owned by the Exchange for other purposes (including for the calculation of derived data including indices intended for further dissemination thereof) without a written consent of the Exchange. 
1.16.13. The extent of information related to the course and outcome of trading on the Exchange disclosed by the Exchange to Trading Members, shall be determined by regulatory acts of federal executive agency for the securities market, other legal acts of the Russian Federation and bylaws of the Exchange.
1.16.14. For information purposes, reporting documents sent to Trading Members on the results of trading in securities with parameters for Repo trades in which calculated in accordance with Para 2.9.7.10 hereof, shall contain information on the price of the first and/or second leg of the repo trade and/or the volume of Repo trades. The calculation of these values shall be carried out in accordance with the following:
The price of the first leg of a repo trade shall be calculated as follows:
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 – price for one security in the first leg of the repo trade;
S – the Repo Amount, less the ACI amount, as of the Settlement Date of fulfillment of the first leg of the repo trade (for securities denominated in a foreign currency other than the repo trade currency it shall be calculated on the basis of the exchange rate set by the Bank of Russia as of the trade date); 
Q – the number of securities;
For information purposes, ACI shall be calculated on a daily basis proceeding from the current foreign exchange rate.
At this, re-calculation of the price of the first leg of the repo trade for the purposes of reflecting the current foreign exchange rate before the Settlement Date of the first leg inclusive shall not be performed.
The price of the second leg of a repo trade shall be calculated every day until the Default Date of the repo trade using the following formula:
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P2 – price for one security in the second leg of the repo trade;
S2 – the cost of repurchase, less the amount of ACI.
For information purposes, ACI shall be calculated on a daily basis proceeding from the current foreign exchange rate. 
Q – the number of securities;
The calculation accuracy of settlement prices of the first and second legs of a repo trade in securities shall match the values established for these securities in other modes of repo trades.
In addition to calculating the price of the first and second legs of a repo trade, a technological calculation of volume shall be carried out as follows:
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V – volume;
P – calculated price;
Q – the number of securities.
Prices of the first and second legs of repo trades executed in the Trading Modes “Repo with the CCP – Oder book orders”, “Repo with the CCP – Off order book orders” shall not constitute conditions of the relevant repo trade. Such prices shall be calculated for information purpose according to the following formulae:
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[image: image11.wmf]S

- repo amount;


[image: image12.wmf]Q

- number of securities;


[image: image13.wmf]At

 - ACI as for one security as of the repo first leg settlement date (provided that ACI is calculated for this security).
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 – price for one security in the second leg of the repo trade;
S
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 – the cost of repurchase, less the amount of ACI.
Q – number of securities.

For repo trades executed in the Trading Modes “Repo with the CCP – Order book orders”, “Repo with the CCP – Off order book orders” volume is calculated as the repo amount less the ACI amount:
V = S-N;
V- volume;

S – repo amount;
N – ACI.
1.16.15. The Exchange shall form and keep a Register of Orders, announced in the Standard Sector and Classica sector in accordance with the following procedure:
1.16.15.1. Orders placed by Trading Members shall be subject to immediate registration in the Register of Orders (with account of Para 3.4.12 hereof), except for cases referred to in Para 1.16.15.2, 3.4.6 and 3.4.14.2-3.4.14.3, 4.3.7.2-4.3.7.3 hereof. Orders placed in the Standard Sector shall be registered in the Register of Orders immediately upon receipt by the Exchange of a confirmation from the Clearing Organization about the possibility of announcing such Orders.
1.16.15.2. An Order shall not be registered in the Register of Orders if such Order was placed in breach of requirements established by normative legal acts of the federal executive agency for the securities market and the present Rules.
1.16.15.3. The Register of Orders shall contain:
1) ID number of the Order;
2) code of the Trading Member, which placed the Order, including the code (codes if the order was placed on instructions or in the interests of several Clients) of the Client (Clients), on instructions or in the interests of which the Order was placed.
3) indication that the Order was placed pursuant to Market Maker obligations, if such Order was placed pursuant to such obligations or indication that the Order was placed in connection with fulfillment of obligations under the Agreement with the issuer;
4) the code of the Trading Member an off order book order is to be negotiated with (indicated in case of an off order book order);
5) order direction to be concluded on the basis of the Order;
6) order type, including whether it is an off- or order book order; 
7) securities code;
8) nominal value of one security (if available);
9) price of one security (if the Order involves sale/purchase o securities) or the price of one security in the first leg of a repo trade (for Repo orders);
10) number of securities involved in the Order (if the Order is fulfilled in part, the number of securities in the unfulfilled part of the Order is indicated);
11) currency of transaction;
12) amount of transaction (if the Order involves sale/purchase o securities) or the amount of transaction in the first leg of a repo trade (for Repo orders);
13) payment currency;
14) date and time of registration of the Order in the Trading System;
15) date and time of fulfillment (in full or in part) or removal (withdrawal) of the Order;
16) results of announcing the Order (fulfilled in full, fulfilled in part, removed or withdrawn).
In case if the order contains more than one offer for conclusion of transactions in securities in accordance with the Trading Rules, information required by Sub-paragraph 5, 7, 8, 9, 10, 12 of the resent paragraph shall be indicated for each offer contained in the Order.
1.16.15.4. The Register of Orders shall also contain the following information in respect of Repo Orders:
· settlement date of the first leg of the repo trade, if the Repo Transaction is concluded on terms of fulfilling the First leg on the day of conclusion of the transaction, indication to this effect; 
· settlement date of the Second leg of the repo trade;
· Repo rate;
· indication that Buyer in the repo trade shall provide the Seller in the repo trade with yield on the securities involved in the repo trade.
1.16.15.5.  The Register of Orders may contain other information in addition to that referred to in Para 1.16.15.3-1.16.15.4 hereof.
1.16.16. Formation of the Register of transactions concluded during trading in Standard and Classica Marker Sectors shall be carried out in accordance with Para 1.16.16.1-1.16.16.2 hereof.
1.16.16.1. The Exchange shall register transactions concluded during Trading in the Standard sector and Classica sectors in the Register of transactions (hereinafter – Register of transactions) as they are concluded.
1.16.16.2. The Register of Transactions shall contain:
· standard terms for conclusion and settlement of the transaction (excluding the price, category (type) and series of securities)
· ID number of the transaction;
· ID numbers of Orders based on which a subsequent trade was made;
· date and time of registration of the transaction; 
· indication that the transaction was concluded on the basis of an Order placed pursuant to Market Maker obligations, if such transaction was concluded pursuant to such obligations;
· codes of Trading Members, which concluded the transaction, and, in case the transaction was concluded with the Clearing Organization, – code of the Trading Member and code of the Clearing Organization, including codes of Clients of Trading Members, on instruction or in the interests of which the transaction was concluded, and, in case the transaction was concluded by the Trading Member with the Clearing Organization, – code of the Client and code of the Clearing Organization.
· code of the securities, which were the object of the transaction, name of Issuer (name of mutual fund and name of its management company, individual ID identifying the mortgage certificate and name of manager of the mortgage pool), kind, category (type), series of the securities, which is the object of the transaction; the following information shall also be included for depository receipts: kind of represented securities; name of Issuer of represented securities: ratio between one depository receipt and the number of represented securities, title rights certified by one depository receipt of the given issue;
· indication of whether the transaction was concluded on the basis of an off- or on-order book order;
· nominal value of one security (if available);
· price of one security;
· number of securities;
· currency of transaction;
· amount of transaction; at this the amount of transaction shall be rounded off, according to mathematical rounding rules, to the second decimal, but not less than 0.01 
· payment currency;
· Conditions for re-registration of securities (except Repo Transactions). 
Information on Repo trades shall be indicated in the Register of transactions by separate entry of data on the First leg of the repo trade and the Second leg of the repo trade assigning them one transaction ID number.
In the ratio of Repo trades, the Register of transactions shall also contain indication that Buyer in the repo trade shall provide the Seller in the repo trade with yield on the securities involved in the repo trade.
When transactions are concluded in coupon bonds, the amount of transaction shall include accumulated coupon income as of the day of re-registration of such bonds. The procedure for calculating accumulated coupon income shall be established in accordance with the Issuer's documents.
1.16.16.3. The Register of transaction may contain other information in addition that referred to in Para 1.16.16.2 hereof.
1.16.16.4. Formation and presentation of Reports on transactions in securities in the Standard Sector and Classica sector shall be carried out in accordance with the procedure established in Sections 3 and 4 hereof.
Subsection 1.17.
Settlement of disputes

1.17.1. All civil disputes and disagreements arising in connection with activities on the MICEX SE in accordance with the Trading Rules, conclusion, amendment and termination of transactions on the MICEX SE, declaration of transactions void or null, as well as fulfillment of obligations arising from transactions concluded on the MICEX SE or in connection therewith, shall be considered and resolved by the Arbitration Commission at Open Joint Stock Company “Moscow Exchange MICEX-RTX” (hereinafter the Arbitration Commission at Moscow Exchange) in accordance with the Arbitration Procedure of the Arbitration Commission at Moscow Exchange (for transactions concluded in the Main Market Sector) or the NAUFOR Arbitration in accordance with its Rules of Procedure in force on the date of placing the claim (for transactions concluded in the Standard Sector and the Classica sector) (hereinafter – Arbitration Tribunals).
1.17.2. Awards of Arbitration Tribunals shall be final and binding for the parties. If an award of the Arbitration Tribunal is not executed voluntarily, it shall be enforced in accordance with legislation of the Russian federation or legislation of the country of enforcement and international treaties.
1.17.3. Trading Members shall be required to make all possible efforts to ensure that the dispute is resolved within the shortest possible time. To this end, Trading Members shall be required to perform actions necessary for arrangement of arbitration membership within the shortest possible time, to ensure timely delivery to the arbitration court of case statements, evidence and other documents and/or materials necessary for settlement of the dispute.
1.17.4. Trading Members shall refrain from actions aimed at ungrounded delay of the examination procedure by the Arbitration Tribunal.
1.17.5. In case a dispute is submitted for settlement to the Arbitration Tribunal, Trading Members endeavor to facilitate settlement of the dispute by concluding an amicable settlement agreement. In case proceedings result in an amicable settlement agreement, Trading Members shall faithfully and rigorously abide by the concluded settlement agreement.
Trading Members shall be required to implement awards and rulings of the Arbitration Tribunal within the shortest possible time. Trading Members shall be required to refrain from actions aimed at unwarranted delay in the procedure of implementing awards and/or rulings pronounced by the Arbitration Tribunal.
Section 2.
Main Market Sector
Subsection 2.1.
Orders

2.1.1. Orders for conclusion of transactions shall be submitted electronically. 
2.1.2. The order types, as well as requirement regarding their content shall be determined by the present Subsection of the Trading Rules.
Orders shall be placed in the Trading System by means of electronic communications containing the Trading Member's HSA (Trading  ID).
Assignment and use of the Trading IDs shall be carried out in the manner prescribed in the Admission Rules.
2.1.3. Standard forms for each order type referred to herein shall be provided in Appendix No. 12 hereto.
2.1.4. Prices in orders for conclusion of transactions in bonds shall be indicated as a percentage of the outstanding nominal value at the time of transaction (unless otherwise stipulated by decision of the Exchange). Prices in orders for other securities shall be quoted in Russian Rubles. By decision of the Exchange, prices for individual securities or in certain Trading Mode can be quoted in foreign currencies. The list of securities, transactions in which are settled in foreign currency (foreign exchange transactions) or Trading Modes, where transactions are concluded in foreign currency, shall be established by decision of the Exchange. 
2.1.5. During trading in securities, a Trading Member may place all types of orders referred to herein in the Trading System, with account of specifications being defined in Subsections 1.2, 2.3 and 2.4 hereof. By decision of the Exchange, a restricted list of permitted order types may be established for individual securities or categories (types) of securities. This limitation can be established both for individual Trading Mode(s), and for all Trading Modes, where these order types are permitted.
2.1.6. A Trading Member shall be entitled to place the following order types for conclusion of transactions in the Trading System (unless otherwise decided by the Exchange):
· limit orders (with or without residing the Order Book);
· market orders, indicating the number of securities and/or market orders, indicating the amount of monetary resources intended for the purchase of securities (hereinafter – the market orders);
· post-trading period orders;
· off order book negotiated deal orders;
· off order book Repo orders (shares)
· off order book Repo orders (bonds)
· on- and off order book orders for conclusion of transactions in "Placement: Off order book Orders" Trading Mode;
· on- and off order book orders for conclusion of transactions in "Redemption: Off order book Orders" Trading Mode;
· order for conclusion of block transactions (block orders);
· limit orders;
· market orders;
· orders at closing auction price;
· limit orders for repo trades with the CCP;
· market orders for repo trades with the CCP;
· off order book orders for repo trades with the CCP;
· orders for settling derivatives contracts.
2.1.7. Placement of the following orders in the Trading System:
· a limit order;
· a market order;
· a post-trading period order;
· an off order book negotiated deal order;
· an off order book order for conclusion of transactions in "Placement: Off order book Orders" Trading Mode;
· an off order book order for conclusion of transactions in "Redemption: Off order book Orders" Trading Mode;
· an off order book Repo order (shares);
· an off order book Repo order (bonds);
· a block order;
· a limit order;
· a market order;
· an order at closing auction price;
· a limit order for repo trades with the CCP;
· a market order for repo trades with the CCP;
· an off order book orders for repo trades with the CCP;
· an order for settling derivatives contracts.

shall constitute the Trading Member's unconditional acceptance to conclude a transaction on terms not worse than those indicated in the relevant order.
2.1.8. Orders available (information on which is revealed) for all Trading Members, including cases when, in accordance with the Trading Rules, transaction under the orders is concluded with a Central Counterparty, shall be considered an on-order book order. All other orders shall be considered off order book orders.
2.1.9. On-order book orders can be anonymous and non-anonymous. On-order book orders can only be non-anonymous. If information allowing identification of a Trading Member who submitted an off order book order, is not disclosed during trading and in the trading results to all Trading Members, such order shall be considered anonymous. If this information is disclosed during trading and in the trading results to all Trading Members, such order shall be considered non-anonymous. 
2.1.10. Limit orders, market orders, post-trading period orders, block orders, off order book limit order, off order book market order, order at the closing auction price, limit order for executing repo trades and market orders for executing repo trades can only be on-order book orders available for all Trading Members. Orders for settling derivatives contract is limited to be directed only to all Trading Members of the “Settlement of derivatives contracts” Trading Mode.
2.1.11. Off order book negotiated deal orders meant for conclusion of transaction in "Placement: Off order book Orders" Trading Mode, off order book orders for conclusion of transactions in "Redemption: Off order book Orders" Trading Mode, off order book Repo orders (shares), off order book repo orders (bonds) and off order book repo orders (CCP)  can only be negotiated with specific Trading Members.
2.1.12. On-order book orders for conclusion of transactions in "Placement: Off order book Orders" Trading Mode and on-order book orders for conclusion of transactions in "Redemption: Off order book Orders" Trading Mode can only be available for all Trading Members.
2.1.13. For certain order types in some securities the Exchange may make a decision providing the opportunity to submit orders with indication of price calculated based on the yield and procedure for calculating the yield. For certain order types, it shall be possible to place orders in the Trading System with an indication of additional details, specifying a particular transaction, in accordance with Para 2.1.14 hereof. For such orders it shall be possible to indicate the following attributes regarding the type of fulfillment:
in terms of unfulfilled balance:
· "Enqueue"; 
· "Withdraw Balance";
· "Fill or Kill";
in terms of price:
· "At the same price";
· "At different prices".
When placing an order under the type of fulfillment in terms of price, it shall be possible to indicate an additional subtype – "At average weighted price"; at this, the price of the order will be automatically set to the current average weighted price. Indication of a corresponding attribute of order fulfillment shall mean the following:
2.1.13.1. Limit orders, off order book limit orders and limit orders for executing repo trades with the CCP with "Enqueue" attribute are orders remaining in the Order Book. Limit orders, off order book limit orders and limit orders for executing repo trades with the CCP with "Withdraw Balance" or "Immediately-or-Cancel" attributes are orders not remaining in the Order Book.
When using the attribute "Enqueue", the order is queued and the transaction shall be concluded if there are valid opposite orders.
When using the attribute "Withdraw Balance", after conclusion of transactions the unfulfilled balance is withdrawn.
If an order has the attribute "Immediately-or-Cancel", the order shall be withdrawn in the absence of valid opposite orders, fulfilling it completely.
2.1.13.2. When using the attribute "At the same price", the transaction shall be concluded at the price of the first valid opposite order, provided it is not worse than that indicated in the order, and the unfulfilled balance shall be queued at the price of the last concluded transaction under this order. If at the time of placing there were no valid opposite orders, an order with attribute "At the same price" shall be queued as an order with "Enqueue" attribute.

When placed with attribute "At different prices", a transaction shall be concluded at the price of valid opposite orders.
It shall be possible to place orders consequently indicating two attributes "Immediately-or-Cancel" and "At the same price", in which case the order shall be fulfilled at the same price for the entire volume or withdrawn from the Trading System.

2.1.14. Depending on the order type, the following details shall be indicated when placing it in the Trading System:
2.1.14.1. In limit orders:

· order type (limit order);
· Trading Member ID;
· Trading Member code (when a Trading Member places an order for conclusion of a transaction on its own behalf and on account of funds held in trust);
· Order direction(order for purchase or order for sale);
· name of securities;
· number of securities, expressed in lots;
· minimum sale price/maximum purchase price for one security;
· trading and clearing account;
· settlement code (an acceptable list of settlement codes for the securities shall be established as per Para 1.1.1.19 hereof);
· brief code of the Trading Member's client (when a Trading Member places an order for conclusion of a transaction on its behalf, on instructions and on account of clients (including issuers of securities));
· Trading Member's HSA.
2.1.14.1.1. It shall be acceptable to place limit orders in the Trading System, stating additional attributes, specifying conditions for conclusion of transactions in terms of settlement, in accordance with Para 2.1.13 hereof.
2.1.14.1.2.       In case a limit order with attribute "Immediately-or-Cancel" is registered in the Trading System, valid opposite orders shall be opposite orders, starting with best prices, with prices not higher than the purchase price (not lower than the selling price) specified in the order, the total amount of which is not less than that indicated in the placed order. Valid opposite orders in relation to a limit orders with other attributes, shall be opposite orders, starting with best prices, with prices not higher than the purchase price (not lower than the sale price) indicated in the order.
2.1.14.1.3. In addition to attributes stipulated in Para 2.1.14.1 hereof, when placing an order it shall be acceptable to indicate an additional attribute: "Visible amount of securities expressed in lots" (hereinafter – "visible amount of securities"). By decision of the Exchange, for separate trading periods and/or Trading Modes indication of such additional attribute may be prohibited. For the purposes of the Trading Rules, such sub-type of limit order shall be hereinafter referred to as "iceberg order".
Trading Members shall receive information on the "visible amount of securities" in the Order Book established at the time of placing or "visible amount of securities" calculated after conclusion of the transaction (hereinafter – "current visible amount of securities"), while the remaining amount of securities in the order shall not be disclosed to Trading Members in the Order Book, i.e. it shall be concealed (hereinafter – "concealed amount of securities").
2.1.14.1.4. By decision of the Exchange, it can be established that an order shall be rejected when placed, if the established minimum acceptable ratio of "visible amount of securities" indicated in the order to the "concealed amount of securities" indicated in the order has been disrupted, as well as in which the established limit for minimum volume of "visible amount of securities" in order currency or "visible amount of securities" in lots has been breached. When placing iceberg-orders in the trading System, it shall be possible to indicate the following additional attributes of transactions by the type of order fulfillment:

in terms of unfulfilled balance:
· "Enqueue";
in terms of price:
· "At the same price";
· "At different prices".
2.1.14.1.5. When a limit order is placed, it is possible to place an order in the Trading System indicating the following additional parameters:

· "Market Maker order" means that the order was placed pursuant to Market Maker obligations;

· “Price maintenance” means that the order was placed in connection with the fulfillment of obligations under the Agreement with the issuer
2.1.14.1.6. The Exchange is entitled to allow entering limit orders with additional attribute “order activation time” in some Trading Modes and/or Trading Modes periods. The attribute serves to set time throughout the trading day from which trades can be executed based on such order (hereinafter – order activation time).  
If a Trading Member has failed to indicate the activation time in the order or the moment has already passed, it shall be deemed the activation time for such order is the time of order submission. 

2.1.14.2. In orders of the post-trading period:
· order type (order of post-trading period);
· Trading Member ID;
· Trading Member code (when a Trading Member places an order for conclusion of a transaction on its own behalf and on account of funds held in trust);
· order direction(order for purchase or order for sale);
· name of securities;
· number of securities, expressed in lots;
· price of post-trading period order;
· trading and clearing account;
· settlement code (T0, if another code is not prescribed in accordance with Para 1.1.1.19 hereof);
· brief code of the Trading Member's client (when a Trading Member places an order for conclusion of a transaction on its behalf, on instructions and on account of clients (including issuers of securities));
· Trading Member's HSA.
When placing orders of post-trading period, indication of any additional attributes as provided in Para 2.1.13 hereof shall not be permitted. Valid opposite orders in relation to orders of post-trading period shall be opposite orders at the price of the post-trading period beginning with the order registered first.
2.1.14.3. In limit orders:
· order type (market orders, indicating the number of securities or market orders, indicating the amount of monetary resources intended for the purchase of securities);

· Trading Member ID;

· Trading Member code (when a Trading Member places an order for conclusion of a transaction on its own behalf and on account of funds held in trust);

· order direction(order for purchase or order for sale);

· name of securities;

· amount of securities, expressed in lots, or the amount of money intended for the purchase of securities (inclusive the ACI as of the Settlement date and commission fee charged by the Exchange, the Clearing Organization and the Technical Center);

· trading and clearing account;

· settlement code (an acceptable list of settlement codes for the securities shall be established as per Para 1.1.1.19 hereof);

· brief code of the Trading Member's client (when a Trading Member places an order for conclusion of a transaction on its behalf, on instructions and on account of clients (including issuers of securities));

· Trading Member's HSA.

When placing market orders, indication of any additional attributes as provided in Para 2.1.13 hereof shall not be permitted. When a market order for purchase/sale is registered in the Trading System, valid opposite orders in respect of it shall be opposite orders in the Order Book, beginning with those having the minimum purchase price (maximum sale price).
Placing of market orders with indication of the amount of money intended for the purchase of securities shall be allowed at the closing auction of the “Main Trading Mode”, closing auction of the “Main Trading Mode T+” and "Placement: Auction" Trading Mode. Additional specifics of placing and fulfillment of such orders when placing securities shall be determined herein and/or by decision of the Exchange in accordance with the Decision on issue and/or other documents regulating the procedure for placement.
2.1.14.4. Conditions for executing trades on the basis of off order book NTM orders are stipulated in Subsection 2.8 "Negotiated trades mode Mode" hereof. Conditions for executing Trades T+ based on off order book orders are stipulated in Subsection 2.21 “Trading in the Trading Mode “Negotiated Trades Mode with the CCP” herein.
An off order book NTM order shall include the following details:
· order type (off order book NTM order);
· ID of Trading Member, which placed the order;
· Trading Member code (when a Trading Member places an order for conclusion of a transaction on its own behalf and on account of funds held in trust);
· brief name of Trading Member, which placed the order;
· brief name or ID of the Trading Member (if an order is placed for conclusion of a transaction on unified clearing terms, the brief name or ID of the Trading Member whose order can be considered as a valid opposite order);
· order direction(order for purchase or order for sale);
· name of securities;
· number of securities, expressed in lots;
· price for one security;
· trading and clearing account;
· settlement code (an acceptable list of settlement codes for the securities shall be established as per Para 1.1.1.19 hereof);
· brief code of the Trading Member's client (when a Trading Member places an order for conclusion of a transaction on its behalf, on instructions and on account of clients (including issuers of securities));
· Trading Member's HSA.
In addition to the above attributes, the order can include the attribute "Rate of fixed compensation (percentage of the volume of transaction for off order book orders with B0-B30 settlement codes)"
The field "reference" shall not be an obligatory requisite, i.e. not required for placing. If this field is filled in, it can contain any sequence of letters, numbers or symbols.
A valid counter offer to an off order book negotiated deal order of a Trading Member shall be an order of opposite direction with the following matching conditions:
· name (trading code) of the securities;

· number of securities, expressed in lots;

· price for one security;

· reference (verifiable field, comment);

· rate of fixed compensation;

· settlement code.

At this, the order can be available for a Trading Member who has placed a valid opposite order, or in case an off order book NTM order is placed for conclusion of a transaction on unified clearing terms, the order shall mention the Trading Member, whose order can be considered a valid opposite order.

2.1.14.5. Conditions for conclusion of Repo trades shall be stipulated in Subsection 2.10 "Conclusion of Repo trades under the decentralized clearing" hereof.
An off order book Repo order (shares) shall include the following details:
· order type (off order book Repo order (shares));

· ID of Trading Member who placed the order;

· Trading Member code (when a Trading Member places an order for conclusion of a transaction on its own behalf and on account of funds held in trust);

· brief name of Trading Member, which placed the order;

· brief name or ID of the Trading Member whom the application is directed at;

· direction of the order (purchase order or sale order in the first leg of the repo trade);

· Repo rate, percent per annum;

· tenor of repo trade (in calendar days, for intraday Repos, the Repo Tenure shall be equal to zero);

· name (trading code) of the securities;

· trading and clearing account;

· brief code of the Trading Member's client (when a Trading Member places an order for conclusion of a transaction on its behalf, on instructions and on account of clients (including issuers of securities));

· rate of fixed compensation (percentage of Repo Amount);

· settlement code (an acceptable list of settlement codes for the securities shall be established as per Para 1.1.1.19 hereof);

· Repo amount;

· reference (verifiable field, comment);

· initial haircut rate,%;

· maximum haircut limit,%;

· minimum haircut limit,%;

· number of securities, in lots;

· Trading Member's HSA.

The field "reference" shall not be an obligatory requisite, i.e. not required for placing. If this field is filled in, it can contain any sequence of letters, numbers or symbols.
An off order book Repo order (bonds) shall include the following details:
· order type (off order book Repo order (bonds));

· ID of Trading Member, which placed the order;

· Trading Member code (when a Trading Member places an order for conclusion of a transaction on its own behalf and on account of funds held in trust);

· brief name of Trading Member, which placed the order;

· brief name or ID of the Trading Member whom the application is directed at;

· direction of the order (purchase order or sale order in the first leg of the repo trade);

· Repo rate, percent per annum;

· Tenor of repo trade (in calendar days, for intraday Repos, the Repo tenure shall be equal to zero);

· name (trading code) of the securities;

· trading and clearing account;

· brief code of the Trading Member's client (when a Trading Member places an order for conclusion of a transaction on its behalf, on instructions and on account of clients (including issuers of securities));

· rate of fixed compensation (percentage of Repo Amount);

· settlement code (an acceptable list of settlement codes for the securities shall be established as per Para 1.1.1.19 hereof);

· Repo Amount, including the ACI;

· initial haircut rate,%;

· reference;

· maximum haircut limit,%;

· minimum haircut limit,%;

· number of securities, in lots;

· Trading Member's HSA.

The field "reference" shall not be an obligatory requisite, i.e. not required for placing. If this field is filled in, it can contain any sequence of letters, numbers or symbols.
A valid opposite order for conclusion of a repo trade shall be an order of the same type with the following matching conditions:
· order type;

· name (trading code) of the securities;

· number of securities, expressed in lots;

· Repo amount;

· Tenor of repo trade;

· Repo rate;

· reference;

· rate of fixed compensation;

· initial haircut rate,%;

· maximum haircut limit,%;

· minimum haircut limit,%;

· settlement code.

At this, the order shall be an off order book order available for the Trading Member who has placed a valid opposite order.
Unless otherwise provided by decision of the Exchange, it is permitted to execute repo trade in the trading mode “Repo with the Bank of Russia: Repo auction” provided that all parameters of the two valid opposite orders determined in the current Para have matched, except for:

· number of securities, expressed in lots;
· Repo amount;

· initial haircut rate,%;

In such a case the above-mentioned conditions of the repo trade shall be determined based on the Repo amount and initial haircut rate in the order with the smaller Repo amount in accordance with the Para 2.9.7.10.1 hereof.  

And Trading Members agree that the Repo order (shares)/Repo order (bonds) for sale submitted in the trading mode “Repo with the Bank of Russia: Repo auction” can be filled partially. 
2.1.14.6. Conditions for conclusion of transactions in "Placement: Off order book Orders" Trading Mode shall be stipulated in Subsection 2.12 "Procedure for transactions in "Placement: Auction" and "Placement: Off order book Orders" Trading Modes" hereof. Details to be contained in limit and market orders for conclusion of transactions in the "Placement: Auction" Trading Mode, as well as terms and conditions for such transactions shall be stipulated in Subsection 2.12 "Procedure for transactions in "Placement: Auction" and "Placement: Off order book Orders" Trading Modes" hereof
In Trading Mode "Placement: Off order book Orders", the Trading System shall accept both off- and on-order book orders.
On-order book orders in Trading Mode "Placement: Off order book Orders" shall contain the following requisites:
· order type (on-order book order);

· brief name of Seller, which placed the order;

· direction of the order (order for sale);

· name of securities;

· number of securities, expressed in lots;

· price for one security;

· settlement code (an acceptable list of settlement codes for the securities shall be established as per Para 1.1.1.19 hereof);

· Trading Member's HSA.

Off order book orders for purchase of securities in Trading Mode "Placement: Off order book Orders" shall contain the following requisites:
· order type (off order book order);

· brief name of Trading Member, which placed the order;

· code of Trading Member, which placed the order (when a Trading Member places an order for conclusion of a transaction on its own behalf and on account of funds held in trust);

· brief name or ID of the Trading Member whom the application is directed at;

· direction of the order (order for purchase);

· name of securities;

· number of securities, expressed in lots;

· price for one security (or "at counterparty price");

· trading and clearing account;

· brief code of the Trading Member's client (when a Trading Member places an order for conclusion of a transaction on its behalf, on instructions and on account of clients (including issuers of securities));

· settlement code (an acceptable list of settlement codes for the securities shall be established as per Para 1.1.1.19 hereof);

· Trading Member's HSA.

The field "reference" shall not be an obligatory requisite, i.e. not required for placing. If this field is filled in, it can contain any sequence of letters, numbers or symbols.
A valid opposite order of a Trading Member to an off order book order for conclusion of transactions in the "Placement: Off order book Orders" Trading Mode shall be an order of the opposite direction with the following matching conditions:
· order type;

· name of securities;

· number of securities, expressed in lots;

· price for one security;

· settlement code;

· reference.

At this, the order shall be available for the Trading Member who has placed a valid opposite order.
2.1.14.7. Conditions for conclusion of transactions in Trading Mode "Redemption: Off order book Orders" shall be stipulated in Subsection 2.13 "Trading for acquisition of shares and redemption of bonds" hereof. Details to be contained in limit and market orders for conclusion of transactions in "Redemption: Auction" Trading Mode shall be stipulated in Subsection 2.13 "Trading for acquisition of shares and redemption of bonds" hereof.
On-order book orders in Trading Mode "Redemption: Off order book Orders" shall contain the following requisites:
· order type (on-order book order);

· brief name of Buyer, which placed the order;

· direction of the order (order for purchase);

· name of securities;

· number of securities, expressed in lots;

· price for one security;

· settlement code (an acceptable list of settlement codes for the securities shall be established as per Para 1.1.1.19 hereof);

· Trading Member's HSA.

Off order book orders in Trading Mode "Redemption: Off order book Orders" shall contain the following requisites:
· order type (off order book order);

· brief name of Trading Member, which placed the order;

· code of Trading Member, which placed the order (when a Trading Member places an order for conclusion of a transaction on its own behalf and on account of funds held in trust);

· brief name or ID of the Trading Member whom the application is directed at;

· order direction (order for purchase or order for sale);

· name of securities;

· number of securities, expressed in lots;

· price for one security (or "at counterparty price");

· trading and clearing account;

· brief code of the Trading Member's client (when a Trading Member places an order for conclusion of a transaction on its behalf, on instructions and on account of clients (including issuers of securities));

· settlement code (an acceptable list of settlement codes for the securities shall be established as per Para 1.1.1.19 hereof);

· Trading Member's HSA.

The field "reference" shall not be an obligatory requisite, i.e. not required for placing. If this field is filled in, it can contain any sequence of letters, numbers or symbols.
For the “Placement: off order book orders” Trading Mode the Exchange can provide for an opportunity to enter off order book buy orders with amount of money intended for the securities purchase (inclusive of the ACI as of the Settlement date and the commission fee) indicated therein instead of number of securities expressed in lots.  
Extra features for entering and filling such orders in offering (selling) securities shall be determined by the Exchange in accordance with the Decision on the issue and/or other documents governing the procedure for offering (selling) securities.  
A valid opposite order of a Trading Member to an off order book order of a Trading Member for conclusion of transactions in the "Repurchase: Off order book Orders" Trading Mode shall be an order of the opposite direction with the following matching conditions:
· order type;

· name of securities;

· number of securities, expressed in lots;

· price for one security;

· reference;

· settlement code.

At this, the order shall be available for the Trading Member who has placed a valid opposite order.
2.1.14.8. Conditions for conclusion of transactions in Block Trading Mode shall be stipulated in Subsection 2.15 "Block Trading Mode" hereof.
Block orders shall include the following attributes:
· order type (block order);

· ID of Trading Member, which placed the order;

· Trading Member code (when a Trading Member places an order for conclusion of a transaction on its own behalf and on account of funds held in trust);

· brief name of Trading Member, which placed the order;

· order direction (order for purchase or order for sale);

· name of securities;

· number of securities, expressed in lots;

· trading and clearing account;

· settlement code (K0, if another code is not prescribed in accordance with Para 1.1.1.19 hereof);

· brief code of the Trading Member's client (when a Trading Member places an order for conclusion of a transaction on its behalf, on instructions and on account of clients (including issuers of securities));

· Trading Member's HSA.

Block orders shall not be necessarily include "Price per one security", which is calculated in the Trading System in accordance with the algorithm provided in Para 2.12.5 hereof.
If a Trading Member fills in the attribute "Price per one security", the indicated value shall be used in conclusion of transactions in the Trading System as a price limit: "conclude a transaction at the price calculated in the Trading System, which is not worse than the price limit indicated in the order".
When a block order is placed, it is possible to place an order in the Trading System indicating the following additional parameters (if not otherwise provided by decision of the Exchange):

· "Market Maker order" – meaning that the order was placed pursuant to Market Maker obligations;

· “Price maintenance” means that the order was placed in connection with the fulfillment of obligations under the Agreement with the issuer.

and/or adjusting specifics of the transaction in terms of settlement type:
in terms of unfulfilled balance:
· "Withdraw Balance";

· "Enqueue";

· "Fill or Kill".

Valid opposite orders for a block order shall be orders of the opposite direction for these securities and matching the settlement code at the price determined in accordance with Para 2.15.5 hereof, beginning with the order registered first.
2.1.14.9. Conditions for executing trades in the Trading Mode “Repo with the CCP – order book orders” are defined in the Subsection 2.20 “Execution of repo trades with the Central Counterparty” herein. 

2.1.14.9.1. The following details shall be indicated in the limit order for              executing a repo trade with the CCP:

· order type (limit order for executing repo trade with the CCP);

· ID of a Trading Member;
· Trading Member code (when a Trading Member places an order for executing a trade on its own behalf and on account of funds held in trust);

· order direction (order to raise money or order to place money);

· security name;

· number of securities in lots;

· repo amount;

· repo rate (minimum rate for placing money/maximum rate for raising money);
· settlement code (Y0/Y1, unless other settlement code is defined by clause 1.1.1.19 herein);
· haircut (subject to definition by the Exchange);
· trading and clearing account;

· brief code of the Trading Member's client (when a Trading Member places an order for conclusion of a transaction on its behalf, on instructions and on account of clients (including issuers of securities));

· Trading Member's HSA.
Orders for repo trades with the CCP with additional attributes indicated which specify execution of trades by order filling type accordance with Para 2.1.13 herein, are allowed.
Where a limit order for executing a repo trade with the CCP is submitted, an additional attribute “Market Maker order” (this attribute indicates that the order is to fulfill obligations of a market maker) or “Price maintenance” (this means that the order is placed in connection with the fulfillment of obligations under the Agreement with the issuer) can be enabled..

If a limit order for executing a repo trade with the CCP with the attribute “Fill or Kill” has been registered in the Trading System, valid opposite orders thereto shall be opposite orders primarily with the best Repo Rates, Repo Rates that equal or are less than the Repo Rate in an order for raising money (that equal or are more than the Repo Rate in the order for placing money) indicated in the order and with total Repo amount that equal or are more than that one indicated in the order. Admissible opposite orders towards a limit order for executing a repo trade with the CCP in which other attributes are indicated shall be opposite orders primarily with the best Repo Rates that equal or are less than the Repo Rate in an order for raising money (that equal or are more than the Repo Rate in the order for placing money) indicated in the order.
2.1.14.9.2. The following details shall be indicated in the market order for              executing a repo trade with the CCP:
· order type (the market order for executing repo trade with the CCP);

· ID of a Trading Member;
· Trading Member code (when a Trading Member places an order for executing a trade on its own behalf and on account of funds held in trust);
· order direction (order to raise money or order to place money);

· security name;

· number of securities in lots;

· repo amount;

· trading and clearing account;

· settlement code (Y0/Y1, unless other settlement code is defined by clause 1.1.1.19 herein);
· haircut (subject to definition by the Exchange);

· brief code of the Trading Member's client (when a Trading Member places an order for conclusion of a transaction on its behalf, on instructions and on account of clients (including issuers of securities));

· Trading Member's HSA.
Additional attributes provided for in the Para 2.1.13 herein for the market order for executing a repo trade with the CCP are not allowed. 
If a market order for executing a repo trade with the CCP intended to raise/place money has been registered in the Trading System, valid opposite orders thereto shall be queued opposite orders primarily with the minimum Repo Rates for orders to raise money (the maximum Repo Rate for orders to place money).


2.1.14.10. Conditions for executing trades in the Trading Mode “Repo with the CCP – off order book orders” are defined in the Subsection 2.20 “Execution of repo trades with the Central Counterparty” herein. 

The following details shall be indicated in the off order book order for              executing a repo trade with the CCP in the Trading Mode “Repo with the CCP – off order book orders” :
· order type (the off order book order for executing a repo trade with the CCP);

· ID of a Trading Member;
· Trading Member code (when a Trading Member places an order for executing a trade on its own behalf and on account of funds held in trust);
· brief name of the Trading Member, which placed the order;
· brief name of ID of a Trading Member with an order that can be admitted as the admissible opposite order;

· order direction (order to raise money or order to place money);

· Repo Rate in as annual percentage rate;

· name (trading code of the security or name (code) of the List of securities;
· trading and clearing account;

· brief code of the Trading Member's client (when a Trading Member places an order for conclusion of a transaction on its behalf, on instructions and on account of clients (including issuers of securities));

· settlement code (the admissible codes for a given security are established in clause 1.1.1.19 herein);
· haircut (subject to definition by the Exchange);

· Repo amount;

· number of securities in lots (for orders in which the name (trading code) of the security has been indicated);

· Trading Member's HSA.
A valid opposite order for an order submitted in the Trading Mode “Repo with the CCP – Off order book orders” with the name (trading code) of the security indicated, shall be an order of the same type with opposite direction and following matched conditions:

· order type;

· name (trading code) of the security;

· number of securities in lots;

· Repo amount;

· Repo Rate;

· settlement code.

A valid opposite order for an order submitted in the Trading Mode “Repo with the CCP – Off order book orders” with the name (trading code) of the List of securities indicated, shall be an order of the same type with opposite direction and following matched conditions:
· order type;

· name (trading code) of the security coinciding with the name (trading code) of the security included into the List of securities;

· Repo amount;

· Repo Rate;

· settlement code.

The Repo amount and number of securities in lots, for a repo trade executed based on an order with the name (trading code) of a relevant List of securities indicated shall be determined based on conditions of the valid opposite order in accordance with clause 2.20.4.3 herein.
2.1.14.11. The following details shall be indicated in the off order book limit order:

· order type (the off order book limit order);

· ID of a Trading Member;

· Trading Member code (when a Trading Member places an order for executing a trade on its own behalf and on account of funds held in trust);

· order direction (order to raise money or order to place money);

· name of a security;

· number of securities in lots;

· minimum selling price/maximum buying price for one security;

· trading and clearing account; 

· settlement code (the admissible codes for a given security are established in clause 1.1.1.19 herein);
· brief code of the Trading Member's client (when a Trading Member places an order for conclusion of a transaction on its behalf, on instructions and on account of clients (including issuers of securities));

· Trading Member's HSA.
2.1.14.11.1. Off order book limit orders with additional attributes indicated therein which specify execution of trades by order filling type in accordance with Para 2.1.13 herein are allowed. 
2.1.14.11.2. If an off order book limit order with the attribute “Fill or Kill” has been registered in the Trading System, valid opposite orders thereto shall be opposite orders primarily with the best prices, with prices that equal or are less than the buying price (that equal or are more than the selling price) indicated in this order and with total amount that equal or are more than that one indicated in the order. Admissible opposite orders towards a off order book limit order in which other attributes have been indicated shall be opposite orders primarily with the best prices, with prices that equal or are less than the buying price (that equal or are more than the selling price) indicated in this order.
2.1.14.11.3. The additional attribute “visible number of securities in lots” is not allowed in an off order book limit order.
2.1.14.11.4. The following attributes are allowed for indication on an off order book limit order, unless otherwise decided by the Exchange:
· “Market Maker order”. The attribute means  that the order is entered to fulfill obligations of a relevant market maker;

· “Price maintenance”. This attribute means that the order is placed to fulfill obligations under the Agreement with the issuer
2.1.14.12. The following details shall be indicated in the off order book limit order:

· order type (the off order book market order with number of securities indicated or the off order book market order with amount of money intended to purchase securities indicated);

· ID of a Trading Member;

· Trading Member code (when a Trading Member places an order for executing a trade on its own behalf and on account of funds held in trust);

· order direction (order to buy or to sell) 
· name of a security;

· number of securities in lots, or amount of money intended to purchase securities (inclusive of the ACI as of the Settlement date and commission fee charged by the Exchange, Clearing Organization and the Technical Center);
· trading and clearing account;

· settlement code (the admissible codes for a given security are established in clause 1.1.1.19 herein);
· brief code of the Trading Member's client (when a Trading Member places an order for conclusion of a transaction on its behalf, on instructions and on account of clients (including issuers of securities));

· Trading Member's HSA.
Additional attributes provided for in the Para 2.1.13 herein are not allowed for indicating in the off order book market order. If an off order book market order intended to buy/sell securities has been registered in the Trading System, valid opposite orders thereto shall be queued opposite orders primarily with the minimum purchase price (the maximum sale price). 


Off order book market orders with amount of money indicated which is intended for purchasing securities are allowed in the closing auction of the Main Trading Mode and the closing auction of the “Main Trading Mode T+”.  Extra specifications for such orders to be entered and filled at securities placement are specified herein and/or by the resolution of the Exchange.
2.1.14.13. The following details shall be indicated in the order for settling the derivatives contract:

· order type (the order for settling the derivatives contract);

· ID of a Trading Member;

· Trading Member code (when a Trading Member places an order for executing a trade on its own behalf and on account of funds held in trust);

· order direction (order to buy or to sell) 
· name of a security;

· number of securities in lots;

· price;

· trading and clearing account;
· settlement code (Т0, unless otherwise provided for in clause 1.1.1.19. herein);

· brief code of the Trading Member's client (when a Trading Member places an order for conclusion of a transaction on its behalf, on instructions and on account of clients (including issuers of securities));

· Trading Member's HSA.
Additional attributes provided for in the Para 2.1.13 herein are not allowed for the order for settling derivatives contracts. Valid opposite orders towards the order for settling the derivatives contract shall be opposite orders which have been registered earlier than others. 

2.1.14.14. The following details shall be indicated in the order at the closing auction price:

· order type (the order for settling the derivatives contract);

· ID of a Trading Member;

· Trading Member code (when a Trading Member places an order for executing a trade on its own behalf and on account of funds held in trust);

· order direction (order to buy or to sell) 
· name of a security;

· number of securities in lots;

· closing auction price;

· trading and clearing account;

· settlement code (the admissible codes for a given security are established in clause 1.1.1.19 herein);
· brief code of the Trading Member's client (when a Trading Member places an order for conclusion of a transaction on its behalf, on instructions and on account of clients (including issuers of securities));

· Trading Member's HSA.
Only the following additional attributes are allowed for indication in the orders at the closing auction price which are entered during the period where securities are traded at the closing auction price:
· "Enqueue"; 
· "Withdraw Balance";
· "Fill or Kill".
Specifics of trades which are executed based on the orders at the closing auction price shall be determined herein and/or by the resolution of the Exchange. 
2.1.15. It shall be acceptable to execute trades in respect of part of the amount of securities, as defined in accordance with the terms of the order (partial fulfillment of order), in limit orders residing the Order Book, off order boor limit orders residing the Order Book, orders at the closing auction price with the attribute “Enqueue” indicated, orders for settling derivatives contracts or block orders. In the case of partial fulfillment of such order, the amount of securities indicated in the partially fulfilled order shall be reduced by the amount of securities in respect of which a transaction has been concluded. During the extension of the phase for collecting orders for the closing auction, market orders and off order book market orders can be filled in part. Where the partial fill of the above-mentioned order takes place, number of securities indicated in the partially filled order (computed by the Trading System) shall be diminished by the number of securities involved in the relevant trade.
Trades with partial Repo amount specified in accordance with the relevant order conditions (a partial fill) are allowed for limit orders for repo trades with the CCP with the attribute “Enqueue”. Where the partial fill of the above-mentioned order takes place the Repo amount indicated in the partially filled order shall be diminished by the Repo amount involved in the relevant trade.
2.1.16. Enter of a limit order, off order book limit order, market order, off order book market order, post-trading period order, order at the closing auction price or block order in the Trading System shall indicate unconditional consent of the Trading Member to execute a trade in availability of valid opposite orders on conditions of full or partial fulfillment (unless otherwise established by decision of the Exchange) at a price not worse than that indicated in the order (if indicated) or price calculated in the Trading System on the basis of sales orders and purchase orders for securities at prices best among those indicated in them.
Enter of a limit order for executing a repo trade with the CCP or a market order for executing a repo trade with the CCP into the Trading system shall be deemed to be the unconditional consent of the Trading Member to execute a relevant trade provided that valid opposite orders with the Repo Rate that is equal to or better than that one indicated in its order (if available) are available on a condition of the full or partial fill (unless otherwise established by the Exchange).
2.1.17. Execution of trade(s) under limit order, off order book limit order, market order, off order book market order, order for settling the derivatives contract, order at the closing auction price, block order and post-trading period order shall take account of specifics indicated in Para 2.1.14.1, 2.1.14.2, 2.1.14.3, 2.1.14.8, 2.1.14.11, 2.1.14.12, 2.1.14.13, and 2.1.14.14 herein for cases when its pricing conditions cross those of valid opposite order(s) of the opposite direction registered in the Trading System.
2.1.18. Crossing of price conditions occurs:
· for placed purchase orders – in availability of sales orders with prices not higher than those indicated in the placed order/established as the price of pre-trading period, post-trading auction or discrete auction;
· for placed sale orders – in availability of purchase orders with prices not lower than those indicated in the placed order/established as the price of post-trading period, post-trading auction or discrete auction;
2.1.19. Fulfillment of iceberg-orders shall be carried out according to the procedure established for fulfillment of other limit orders, with account of the following specifics of calculating the "current visible amount of securities":
2.1.19.1. When placing the order, the value of "the current visible amount of securities" shall match the "visible amount of securities" indicated in the order.
2.1.19.2. If the amount indicated in the valid opposite order is less than the "current visible amount of securities":
· Transaction shall be concluded basing on the amount of securities indicated in the valid counter offer.
· The new value of the "current visible amount of securities" shall be calculated as the difference between the "current visible amount of securities" effective at the time of calculation, and the amount of securities indicated in the valid opposite order.
2.1.19.3. If the amount indicated in the valid opposite order is equal to the "current visible amount of securities":

· Transaction shall be concluded basing on the amount of securities indicated in the valid counter offer.

· The new value of the "current visible amount of securities" shall be set as equal to the "visible amount of securities" indicated when placing the order.

2.1.19.4. If the amount indicated in the valid opposite order is greater than the "current visible amount of securities":

· The transaction shall be concluded in several stages based on the number of securities specified in a valid opposite order, and "current visible amount of securities" in the iceberg order. After fulfilling the "current visible amount of securities" in the iceberg order, the opposite order (if sufficient) shall successively fulfill all other queued active orders at the given price (if available) until it again reaches the iceberg-order. This fulfillment cycle shall be repeated until either the complete volume of the opposite order is fulfilled, or the iceberg-order is fulfilled in full. The amount of securities in a transaction concluded on the basis of an iceberg order and a valid opposite order for each iceberg order shall amount to the number of securities as defined in total with account of all relevant fulfillment stages of the iceberg order (fulfillment cycles of the order).

· After complete fulfillment of the "current visible amount of securities" of an iceberg order on each new stage, the new value of the "current visible amount of securities" of the iceberg order shall be established as equal the "visible amount of securities" indicated when placing the iceberg-order (in case the balance of the iceberg-order is less than the "visible amount of securities" indicated during placing of this order, the "current visible amount of securities" shall be established in the amount of balance on the iceberg-order).

2.1.20. Execution of trade(s) under market orders, market orders for repo trades with the CCP, off order book market orders, orders for settling the derivatives contract, orders at the closing auction price, block orders and post-trading period orders shall be carried out only in availability of valid opposite order(s) of opposite directions.
2.1.21. Limit orders, and market orders shall be fulfilled in accordance with the following rules:
· the transaction shall be concluded at the price of the order, which is first in the Order Book;
· the size of the order shall not affect its priority.
2.1.22. If not otherwise established by decision of the Exchange, selection of valid opposite orders in the Order Book shall be carried out successively among all orders in the Order Book beginning with those first in the queue. If a valid opposite order is an order, satisfaction of which can lead to conclusion of a transaction as referred to in Para 2.2.8 herein, selection of valid opposite orders shall not be terminated and shall continue from the order following such order.
2.1.23. If a limit order, limit order for executing a repo trade with the CCP, off order book limit order  residing the Order Book is not filled in full, it (in the amount of the unfilled part) shall be queued in the Order Book.
2.1.24. If a limit order not residing the Order Book, limit order for executing a repo trade with the CCP not residing the Order Book, off order book limit order not residing the Order Book, market order or market order for executing a repo trade with the CCP is not filled in full, its unfilled part shall be withdrawn from trading (unless otherwise provided for herein).
2.1.25. All orders for conclusion of transactions in the Trading System shall be orders, the detail values of which cannot be changed, except for orders with the attribute “activation time” indicated. Changing the detail values of an order in the Trading System by a Trading Member shall mean withdrawal of the original order (partially fulfilled order) and placing of a new order with modified detail values, which shall be assigned a new identification number in the Trading System, and the time of its placing shall be recorded. A Trading Member may cancel an order placed in the Trading System by withdrawing it. Withdrawal of the initial order (partially fulfilled order) shall be carried out by entering an appropriate request in the Trading System about withdrawal of the order, upon receipt of which such order shall become inactive, i.e. unavailable for changing the values of its details and conclusion of transaction(s). Request for withdrawal of an order shall contain the details of the active order subject to withdrawal and HSA of the Trading Member placing the request about its removal. When the details of several orders are indicated in the request of withdrawal, transfer of orders into inactive state shall be carried out in the Trading System in the order indicated in the request about withdrawal. Orders with the attribute “activation time” indicated shall be deemed to be orders with attributes allowed for changes as for the attribute “activation time” and change of the “activation time” attribute shall not mean cancellation of the initial order and enter of a new order with changed attributes. 
2.1.26. When an order is registered in the Trading system, the time of its placing and code of the Trading Member, which placed the order, shall be registered automatically, and a unique identification number shall be assigned (in ascending order).
2.1.27. All unfulfilled orders in the Trading System can be removed or modified by the Trading Member, which placed them, with the exception of cases stipulated in Subsection 2.10, "Conclusion of Repo trades under the decentralized clearing", Subsection 2.12 "Procedure for transactions in "Placement: Auction" and "Placement: Off order book Orders" Trading Modes", Section 2.13 "Trading for acquisition of shares and redemption of bonds", and Subsection 2.15 "Block Trading Mode" hereof (if not otherwise stipulated by decision of the Exchange). Withdrawal of an order by a Trading Member shall be carried out in the manner provided in Para 2.1.25 hereof.
2.1.28. A Trading Member may suspend or prematurely terminate its participation in trading. At this, the Trading Member shall be entitled either to withdraw previously placed orders, or leave them until the end of the current Trading Day (if not otherwise stipulated by decision of the Exchange).
Subsection 2.2.
Conditions for registration of orders

2.2.1. The following order types placed by Trading Members shall be registered in the Trading System only after the Exchange receives a report from the Clearing Organization on the possibility of registering the order in accordance with Subsection 2.5 "Procedure of interaction with clearing organization. Procedure for settlement of transactions" hereof and the Clearing Rules:
· limit order;

· market order;

· post-trading period order;

· off order book negotiated deal order;

· off order book Repo order (shares);

· off order book Repo order (bonds);

· off order book order for conclusion of transactions in "Placement: Off order book Orders" Trading Mode;

· off order book order for conclusion of transactions in "Repurchase: Off order book Orders" Trading Mode;

· block order;
· limit order for executing a repo trade with the CCP;

· market order for executing a repo trade with the CCP;

· off order book order for executing a repo trade with the CCP;

· off order book limit order;

· off order book market order;

· order at the closing auction price;

· order for settling the derivatives contract.

2.2.2. In absence of the price of the post-trading period, post-trading period orders shall not be registered in the Trading System.
2.2.3. Orders indicating the additional attribute "Market Maker Order" shall be accepted by the Trading System only from Trading Members assigned with the Market Maker status in accordance with Para 1.6.1-1.6.2 hereof, and with which the Exchange has concluded agreements/contracts for performance of Market Maker functions for the duration of the agreement/contract. Orders marked with “Price maintenance” additional attribute are accepted by the Trading System only from Trading Member that has provided the Exchange with information on executed Agreement with the issuer.
2.2.4. The Trading System shall not register orders with the price (Repo Rate) exceeding the limits set for the securities price (Repo Rate) fluctuations, established on the basis of the estimated price calculated for the purposes of determining securities price fluctuations (indicative Repo Rate for the purposes of determining the Repo Rate fluctuations) on the current trading day.
2.2.5. The Trading System shall not register orders placed with indication of the type of trading and clearing account, the use of which is restricted in specific Trading Modes (periods) and/or for specific securities by decision of the Exchange  based on information received from the Clearing Organization. The Exchange is entitled to impose other restrictions for allowed types of securities which are indicated in buy/sell orders entered with the international central securities depositories’ trading and clearing accounts indicated using information received from National Settlement Depository.  
2.2.6. The following order types placed by Trading Members shall be registered in the Trading System without performing Collateral Control Procedure for such orders and receipt of reports from the Clearing Organization on the possibility of registering the order in accordance with Subsection 2.5 "Procedure of interaction with clearing organization. Procedure for settlement of transactions" hereof and the Clearing Rules:
· order book order for conclusion of transactions in "Placement: Off order book orders" Trading Mode;
· order book order for conclusion of transactions in "Repurchase: Off order book orders" Trading Mode;
2.2.7. When a Trading Member places orders for transaction on its own behalf, on instruction and account of clients (including issuers of securities), as well as on its own behalf and on account of funds held in trust, such order for purchase and/or sale shall not be registered in the Trading System, if the brief client code or Trading Member code indicated in the order, do not match any brief client codes or Trading Member codes assigned by the Exchange to clients of the Trading Member or the Trading Member itself, with account of specifics stipulated in regulatory acts of the federal executive agency for the securities market and other legal acts of the Russian Federation.
2.2.8. For the purposes of excluding the possibility of concluding transactions in securities based on orders submitted by a single person (identifying by its code), as well as resulting in breach of restrictions imposed on the trust manager in accordance with regulatory acts of the federal executive agency for the securities market and other legal acts of the Russian Federation:
2.2.8.1. During a trading period of the Main Trading Mode, trading period of the Main Trading Mode T+, Odd Lot Trading Mode, "Bonds D– Main Trading Mode", "Equities D – Main Trading Mode", “Settlement of derivatives contracts” and "Qualified Investors – Main Trading Mode" Trading Modes, a transaction shall not be registered in the Trading system on the basis of an order (in the amount of its unfulfilled part) placed by a Trading Member and placed in queue of valid opposite orders:
2.2.8.1.1. which  is based on the orders submitted on behalf of and at the expense of the same client of the Trading Member(s);
2.2.8.1.2. which is based on the orders submitted by the Trading Member at its own expense if the Trading member will be both buyer and seller of the securities as a result of the transaction;
2.2.8.1.3. based on orders of this Trading Member placed on its own behalf and on account of funds held in trust, which list the same code of the Trading Member (trust manager);
2.2.8.1.4. based on an order of this Trading Member placed on its own behalf and account, or on instructions and account of its clients on the one hand, and order placed by the Trading Member on its own behalf and on account of funds held in trust, on the other hand;

2.2.8.1.5. based on orders placed by a Trading Member on its own behalf and account or on account of funds held in trust on the one hand, and placed by another Trading Member on its own behalf, on instructions and account of this Trading Member, acting as a client, on the other hand.

2.2.8.2. During the post-trading period of the Main Trading Mode, post-trading period of the Main Trading Mode T+, Block Trading Mode and in "Placement: Auction" and "Repurchase: Auction" Trading Modes, an order placed by a Trading Member on its own behalf shall not be registered in the Trading System, if the queue of opposite direction orders contains at least one order:

2.2.8.2.1. placed by any Trading Member on its own behalf, on instructions and account of the same client;

2.2.8.2.2. placed by the same Trading Member also on its own behalf and its own account;

2.2.8.2.3. placed by a Trading Member on its own behalf and on account of funds held in trust, which list the same code of the Trading Member (trust manager);

2.2.8.2.4. placed by this Trading Member either on its own account, or on instructions and account of its clients (when placing an order on account of funds held in trust);

2.2.8.2.5. placed by another Trading Member on its own behalf, on instructions and account of this Trading Member (which placed an opposite order on its own behalf and account or on account of funds held in trust), acting as a client.

2.2.8.3. During the pre-trading period, closing auction or discrete auction of the Main Trading Mode and Main Trading Mode T+, an order placed by a Trading Member on its own behalf shall not be registered in the Trading System, if the queue of opposite direction orders contains at least one order with crossing price conditions:

2.2.8.3.1. placed by any Trading Member on its own behalf, on instructions and account of the same client;
2.2.8.3.2. placed by this Trading Member on its own behalf and its own account;
2.2.8.3.3. placed by a Trading Member on its own behalf and on account of funds held in trust, which list the same code of the Trading Member (trust manager);
2.2.8.3.4. placed by this Trading Member on its own account or on instructions and account of its clients (when placing an order on account of funds held in trust);
2.2.8.3.5. placed by another Trading Member on its own behalf, on instructions and account of this Trading Member (which placed an opposite order on its own behalf and account or on account of funds held in trust), acting as a client.
2.2.8.4. In Trading Modes "Negotiated trades mode", "Bonds D – Negotiated trades mode", "Equities D  - Negotiated trades mode", "Qualified Investors – Negotiated trades mode", "Qualified Investors – Repo", "Qualified Investors – Repo (foreign currency)", "MII2– Negotiated trades mode", "Repo Auction," "Repo with Shares", "Repo with Shares (foreign currency)","Repo with bonds", "Repo with bonds (foreign currency)",  "Placement: Off order book Orders", "Repurchase: Off order book Orders", "Repo with Bank of Russia: Repo Auction", “Repo with the CCP – order book orders”, “Repo with the CCP – off order book orders”, “Negotiated trades  with the CCP” and "Repo with Bank of Russia: Fixed Rate", an order placed by a Trading Member on its own behalf shall not be registered in the Trading System, if it entails conclusion by the Trading Member of transactions:
2.2.8.4.1. based on opposite orders of Trading Member(s) placed on its (their) own behalf, on instructions and account of the same client;
2.2.8.4.2. based on opposite orders of a Trading Member placed on its own behalf and its own account;
2.2.8.4.3. based on opposite orders of a Trading Member placed on its own behalf and on account of funds held in trust, which list the same code of the Trading Member (trust manager);
2.2.8.4.4. based on an order placed by this Trading Member on its own behalf and account, or on instructions and account of its clients on the one hand, and order placed by the Trading Member on its own behalf and on account of funds held in trust, on the other hand;
2.2.8.4.5. based on orders placed by this Trading Member on its own behalf and account or on account of funds held in trust on the one hand, and placed by another Trading Member on its own behalf, on instructions and account of this Trading Member, acting as a client, on the other hand.
2.2.9. Should a Trading Member places an order for transaction on its own behalf, on instructions and account of clients, as well as on its own behalf and on account of funds held in trust, indicating settlement code Z0, the order shall not be registered in the Trading System, if it entails the conclusion by the Trading Member of a transaction, in which such Trading Member is both buyer and seller of securities and uses the same trading and clearing account.
2.2.10. Should a Trading Member places an order to buy securities for qualified investors on its own behalf, on instructions and account of clients, the order shall be registered in the Trading System provided that such the client is a qualified investor and registered by MICEX Stock Exchange in accordance with the Admission Rules.
2.2.11. Should a Trading Member on its own behalf, on instructions and account of a client places an order to buy securities which are traded and placed only among credit organizations, the order shall be registered in the Trading System provided that such the client is a credit organization and registered by MICEX Stock Exchange in accordance with the Admission Rules. 
Subsection 2.3.
Specifics of trading in bonds

2.3.1. When trading bonds, a Trading Members may place all order types referred to in Subsection 2.1 "Orders" hereof, in the Trading System, except off order book Repo orders (shares) (if not otherwise established by decision of the Exchange).
2.3.2. If the actual Settlement Date of a transaction (part of repo trade) in bonds, for which the Trading System calculates accumulated coupon income (hereinafter - ACI), falls on a date prior to the record date for payment of coupon income for the relevant coupon period inclusive, the Trading Member – Buyer shall pay ACI to the Trading Member – Seller in the amount determined in the Trading System as of the Settlement Date of the transaction in accordance with the Decision on issue of securities and/or securities form and/or the manner prescribed by the issuer. Additional features for calculation of ACI on bonds shall be determined by the decision of the Exchange. Where the actual settlement date of a trade (part of a repo trade) in bonds with the ACI calculated in the Trading System, falls on the record date and the Decision on the securities issue and/or the security questionnaire provides for that the next coupon period shall start on the record date, the Trading Member that is a buyer shall pay the ACI to the Trading Members that is a seller in the amount set for the new coupon period determined in the Trading System as of the actual settlement date of the trade in accordance with the Decision on the securities issue and/or the security questionnaire.
Decision of the Exchange may establish that in case the Exchange receives information about default, including partial default, of the Issuer on payment of coupon yield or the current portion of the principal (depreciation payments), the current ACI value shall include the amount of outstanding yield, and the current nominal value of the bond shall not be reduced until the Exchange receives information about actual payments. The ACI value and the current nominal value thus received shall be used for calculation of order and transaction parameters, including current liabilities under Repo trades in accordance with Subsection 2.9 "Procedure for conclusion of Repo trades".
2.3.3. In case of settlement of part of the principal (amortization payment) on bonds from the date of such payment the nominal value shall be reduced by the amount of the repaid part of the principal (amortization payments), if not otherwise established by decision of the Exchange.
Subsection 2.4.
Specifics of trading in securities except bonds

2.4.1. When trading in shares, except shares referred to in Para 1.10.2 hereof, a Trading Member may place all types of order mentioned in Subsection 2.1 "Orders" hereof in the Trading System, except off order book Repo orders (bonds).
2.4.2. When trading in shares referred to Para 1.10.2 hereof, a Trading Member may place only the following orders in the Trading System: off order book negotiated deal order, as well as off order book Repo orders (shares) (if not otherwise established by decision of the Exchange).
2.4.3. When trading investment units, Depository Receipts and mortgage participation certificates, a Trading Members may place all order types referred to in Subsection 2.1 "Orders" hereof, in the Trading System, except orders, which are grounds for Repo trades (if not otherwise established by decision of the Exchange).
Subsection 2.5.
Procedure of interaction with the clearing organization. Procedure for the settlement of transactions

2.5.1. When a Trading Member places an order in the Trading System with settlement codes T0, В0-В30, S0-S2, Yn, Y0/Yn, Y1/Yn, Z0 T0/Yn or Rb for buying securities, the Exchange shall send information about the placed order to the Clearing Organization for carrying out the Collateral Control Procedure pursuant to the Clearing Rules. Based on this information from the Exchange and in accordance with the Clearing Rules, the Clearing Organization shall perform the necessary actions, and send a report to the Exchange about the possibility of registering the order or report about impossibility of such registration. In case the Exchange receives a report about impossibility of registering the order in the Trading System, the order shall not be registered.
2.5.2. . When a Trading Member places an order in the Trading System with settlement codes Т0, В0-В30, S0-S2, Yn, Y0/Yn, Y1/Yn, Z0, T0/Yn or Rb for selling securities, the Exchange shall send information about the placed order to the Clearing Organization for carrying out the Collateral Control Procedure pursuant to the Clearing Rules. Based on this information from the Exchange and in accordance with the Clearing Rules, the Clearing Organization shall perform the necessary actions, and send a report to the Exchange about the possibility of registering the order or report about impossibility of such registration. In case the Exchange receives a report about impossibility of registering the order in the Trading System, the order shall not be registered in the Trading System.
2.5.3. In case of placing an order for sale or purchase of securities with settlement code K0 when conducting an Auction in accordance with Para 2.1.14.8 hereof, the Exchange shall send information about the placed order to the Clearing Organization to verify the status of the trading and clearing account indicated in the order in the Clearing System. Based on this information from the Exchange and in accordance with the Clearing Rules, the Clearing Organization shall perform the necessary actions, and send a report to the Exchange about the possibility of registering the order or report about impossibility of such registration. In case the Exchange receives a report about impossibility of registering the order in the Trading System, the order shall not be registered.
After determining the Auction price in accordance with Para 2.15.5 hereof, the Exchange shall send an inquiry to the Clearing Organization about the possibility of concluding a transaction on the basis of the priorly placed order with settlement code K0 to verify availability of coverage proceeding from the Auction price:
· for purchase orders – for verification of availability of funds sufficient for due settlement of liabilities under the transaction, which can be concluded on the basis of this order, including ACI as of the actual settlement date in case of its calculation in the Trading System, as well as obligations to pay commission fee on the transaction.
· for sales orders – for verification of the amount of securities sufficient for due performance of obligations under the transaction, which can be concluded on the basis of this order.
Basing on this inquiry from the Exchange, the Clearing Organization shall carry out the necessary actions for performing the Collateral Control Procedure in accordance with the Clearing Rules. When priorly placed orders with settlement code K0 pass such procedure, the Trading System shall select valid opposite orders from among such orders, information about which shall become available to the Central Counterparty through the Trading System of the Exchange. CC Conformation shall be formed for each of the valid opposite orders, which shall be registered in the Trading System. Registration of two transactions with Trading Members, which placed these orders, shall be carried out concurrently with registration of the CC Confirmations in the Trading System.
Upon completion of each of the conducted Auctions in accordance with Subsection 2.15 "Block Trading Mode" hereof, the Exchange shall send notification about completion of the auction to the Clearing Organization.
2.5.4. When a Trading Member withdraws unfulfilled orders for sale or purchase of securities with settlement codes T0, Z0, B0-B30, S0-S2, Yn, T0/Yn, Y0/Yn, Y1/Yn or Rb from the Trading System, the Exchange shall send relevant notification to the Clearing Organization.
2.5.5. When the Trading System registers a transaction, by fulfilling an order (full or partial) of a Trading Member in the Trading System on the results of a concluded transaction, the Exchange shall send information on a transaction conclusion to the Clearing Organization.  If the terms of the transaction and the numbers of orders under which the transaction was concluded, as contained in the information on  the transaction conclusion, do not match the details and the order numbers, for which the Clearing Organization sent the Exchange reports about possibility of registering the order, the Clearing Organization shall be entitled to advise the Exchange about invalidity of such transaction by sending notice of invalidity of the transaction.
2.5.6. When the Trading System registers a transaction, by fulfilling an order with settlement codes Z0, B0, Rb, Yn, T0/Yn, Y0/Yn, Y1/Yn and S0, the Exchange shall send the information on the transaction conclusion to the Clearing Organization.
2.5.7. Transmission of information to the Clearing Organization on orders containing activation date for the purposes of the Collateral Control Procedure concerning  such orders in accordance with Subsections Para 2.5.1-2.5.2 hereof shall be carried out at the time and on the date determined by decision of the Exchange. If the order does not meet the collateral requirement it shall be removed from the Trading System. When registering transactions under such orders in the Trading System, interaction shall be carried out in the manner provided in Para 2.5.5 hereof.
2.5.8. On completion of trading (trading sessions, trading in a specific Trading Mode / trading in a single security) of each trading day, as well as in the case of changing the calculated and other  parameters of transactions, the Exchange shall send the clearing organization a consolidated register of securities transactions containing information on all transactions concluded on the Exchange, as well as on transactions, the calculated and other parameters of which have been changed, the terms of which provide for Clearing by this Clearing Organization.
2.5.9. On the Variation Margin Payment Date, after completion of Collateral Control Procedure, the Clearing Organization shall send to the Exchange information on fulfillment of liabilities to pay/claims to receive variation margin by Trading Members (including information on instructions to renunciate the variation margin received from the Trading Members that are repo trades counterparties) via the Trading System. In the case of settlement of a repo trade by a Trading Member before the Settlement Date, the Clearing Organization shall send the Exchange a report on early settlement of Repo trades.
2.5.10. In the case of receipt of margin waivers from Trading Members – counterparties to a repo trade, the Clearing Organization shall send the Exchange information on margin waivers in a consolidated statement on the fulfillment of liabilities regarding payment of margins in terms established in Para 2.5.9 hereof.
2.5.11. After the end of the trading day on the date preceding the Settlement Date of margins, the Exchange shall send to the Clearing Organization information on fulfillment of liabilities to pay/claims to receive variation margin by Trading Members via the Trading System..
2.5.12. The Exchange shall notify the Clearing Organization (upon receipt of notification from the Trading Member about waiver of compensation on transactions in securities as provided in Appendix No. 5 hereto from a Trading Member) about the Trading Member's waiver of variable or fixed compensation payable in its favor in accordance with the terms of the securities transaction.
2.5.13. In case of default of a transaction, the Clearing Organization shall notify the Exchange by means of a notice of default on a securities transaction, which provides for clearing in the Clearing Organization.
2.5.14. , Settlement of transactions shall be carried out pursuant to the procedures stipulated by the Clearing Rules taking into account the following: 
2.5.14.1. Obligations under the spot transactions with settlement codes T0, K0, Z0, Y0 and B0, as well as under the first legs of Repo trades with settlement codes Rb, Z0, T0/Yn, Y0/Yn and S0 shall be settled on the date of conclusion of these transactions on the Exchange.
2.5.14.2. Obligations under transactions with settlement codes B01-B30 can be settled on any valuation day after the date of conclusion of these transactions on the Exchange except for transactions concluded in placement of securities, but not later than the respective Settlement Date, inclusive.
2.5.14.3. Obligations under transaction with settlement codes B01-B30 concluded in placement of securities and obligations under transactions with settlement code Yn and second legs of repo trades with settlement codes T0/Yn and Y0/Yn shall be settled on relevant Settlement Date unless otherwise provided for by the documents of the Clearing Organizations and a resolution of the Exchange.
2.5.14.4. Obligations under the first legs of Repo trades with settlement codes S1-S2 shall be settled on corresponding Settlement Dates of settlement of the first legs of these transactions. At this, the Trading Member shall settle its obligations under the first leg of Repo trades on corresponding Settlement Dates of settlement of the first leg of such repo trade.
2.5.14.5. Obligations under the second legs of Repo trades with settlement codes Rb, Z0, and S0-S2 can be settled on any settlement date, starting from the Settlement Date of the first legs of these transactions, but not later than the respective Settlement Date of the second legs of these transactions, inclusive.
At this, a Trading Member shall settle its obligations  under the second leg of a repo trade on the respective Settlement Date for the second leg of such repo trade, and in case of failure (default of payment obligations) of one of the parties to pay margin established by the terms of the repo trade, the Trading Member shall settle its obligations under the second leg of the repo trade on the first valuation day after the respective Settlement Date of variation margin payment. In case the Settlement date of the second repo leg has been changed pursuant to Subsections 2.9.10-2.9.11 hereof the Trading Member shall fulfill its obligations under that repo leg on the new Settlement date. 
2.5.15. In case 2 working days prior to the effective date of Exchange decision to change the Clearing Organization engaged in clearing of transactions concluded on the Exchange, at least one of the parties to a concluded transaction has not concluded a contract for clearing services with the new Clearing Organization, the term (date) of settlement of obligations under concluded Repo trades with deferred settlement for Trading Members – counterparties to the transactions shall be considered mature on the day preceding the effective date of the decision about changing the Clearing Organization.
2.5.16. If the Settlement Date of a transaction does not fall on a valuation day in accordance with the Clearing Rules, the appropriate Settlement Date of the transaction shall be the first settlement date following such date. At this, obligations under the transaction shall be recalculated with account of such transfer of Settlement Date, unless otherwise established by decision of the Exchange.
2.5.17. To ensure execution and settlement of Trades the Clearing Organization calculates risk parameters pursuant to the procedures established in the Clearing Rules and/or other internal documents of the Clearing Organization. Each trading day before the start of trading the Clearing Organization sends information on such risk parameters including the following: 

· settlement price of the security;
· haircuts;
· indicative Repo Rate for a specific security (group of securities) and specific settlement code; 
· range of the Repo Rate variance for a specific security (group of securities) and specific settlement code.
2.5.18. Where a trade between the Central Counterparty and a Clearing Member is executed without associated orders being entered in accordance with the procedure established in the Clearing Rules, the Clearing Organization shall sent a Request for executing the trade containing conditions of the trade to the Exchange 
Subsection 2.6.
Trading in the Main Trading Mode

2.5.19. During the Main Trading Session, trading in the Main Trading Mode shall consist of the following periods:

· pre-trading period;
· trading period;
· post-trading period.
By decision of the Exchange, for the purposes of stabilizing the securities market of specific securities or categories (types) of securities, it can be established that:
· instead of the any of the above-mentioned periods, trading shall be carried out in the form of a discrete auction (according to the procedure and with account of conditions set in Para 2.6.6 hereof);
· instead of the post-trading period, or on completion of the post-trading period, trading shall be carried out in the form of a post-trading auction (according to the procedure and with account of conditions set in Para 2.6.5 hereof) or the closing auction (according to the procedure and conditions provided for in Para 2.6.7 herein);
· upon completion of the post-trading auction or the closing auction, trading shall be carried out in the form of the post-trading period (according to the procedure and with account of conditions set in Para 2.6.4 hereof).
In accordance with requirements set forth in the regulatory acts of the federal executive agency for the securities market, the Exchange can make a decision not to suspend trading in shares conducted based on off-book orders but to conduct trading in such shares in the form of a discrete auction. Close of the discrete auction with trades executed (price of the discrete auction determined) serves as a ground for resuming trading in other Trading Modes and/or Sectors by the Exchange. The Exchange is entitled to determine additional grounds for resuming trading in other Trading Modes and/or Market sectors.  

During the Additional Trading Session, trading held in the Main Trading Mode shall consist of a trading period (if not otherwise provided by decision of the Exchange).
2.5.20. Conclusion of transactions in the pre-trading period shall be carried out before each trading period (if not otherwise provided by decision of the Exchange). Conclusion of transactions in the pre-trading period of the Main Trading Mode shall be as follows:
2.5.20.1. During the pre-trading period, only limit orders shall be placed in the Trading System.
2.5.20.2. The price of the pre-trading period shall be determined in the Trading System at the end of the period on the basis of orders placed during the pre-trading period for each security. Such price shall provide for the conclusion of transactions with the largest number of securities that are the subject of these transactions.
2.5.20.3. The price of the pre-trading period for securities shall be determined as follows:
· on the basis of orders placed during the pre-trading period, aggregate demand (the amount of the securities put up for purchase) shall be calculated in descending order on an accrual basis for each price value, and aggregate supply (the number of securities put up for sale) in ascending order on an accrual basis for each price value;
· the possible number of securities that may be the subject of transactions shall be determined for each price value (based on the assumption that the pre-trading period transactions will be concluded at the given price), as the minimum of two values – aggregate demand and aggregate supply;
· the price value providing the maximum volume of concluded transactions shall be established;
· in case several price values satisfy this requirement, the pre-trading period price shall be established as the arithmetical average of the maximum and minimum values.
2.5.20.4. If the highest purchase price among orders placed during the pre-trading period does not cross the minimum sale price, or orders for sale or purchase are absent in the Trading System, the pre-trading period price shall not be determined.
2.5.20.5. Conclusion of transaction(s) under an order placed during the pre-trading period, shall be carried out with account of specifics prescribed in Para 1.2.11, 2.1.14.1, 2.1.15 and 2.1.17 hereof, if its price terms cross with the pre-trading period price.
If a limit order remaining in the Order Book placed during the pre-trading period, is not fulfilled in full, it (in the amount of its unfulfilled part) shall be queued with the price indicated in the order and shall take part in the next trading period, unless otherwise determined by the decision of the Exchange.
2.5.20.6. In inequality of supply and demand at the pre-trading period price, priority shall be given to fulfillment of purchase orders with a higher price and sale orders – with a lower price, at equal prices – to orders placed earlier.

2.5.20.7. During the pre-trading period, Trading Members shall have access to information only on their orders (unless otherwise determined by the decision of the Exchange).

2.5.21. The trading period shall be conducted after completion of the pre-trading period, unless otherwise prescribed by Para 2.6.1 and 2.6.6 hereof. The following orders shall be admitted to trading during the trading period of a specific trading day: limit orders, and market orders placed by Trading Members during the trading period, as well as limit orders remaining in the Order Book of the Trading System after completion of the pre-trading period or discrete auction. Conclusion of transactions in the trading period of the Main Trading Mode shall be as follows:
2.5.21.1. Conclusion of transactions on the basis of limit orders and market orders shall be carried out with account of specifics stipulated in Para 1.2.11, 2.1.14.1, 2.1.14.3, 2.1.15 and 2.1.17 hereof.
2.5.21.2.  During the Trading Period, Trading Members shall have access to information on their own orders, as well as orders with the twenty best prices (ten orders for purchase and ten orders for sale) in the Trading System queue in part of the number of securities indicated in them (for iceberg-orders – only in part of the "current visible amount of securities") and their price (unless otherwise determined by the decision of the Exchange).
2.5.21.3. Orders not fulfilled during the trading period shall take part in the next period of the Main Trading Mode or discrete auction (if not otherwise provided by decision of the Exchange).
2.5.22. After the trading period or the post-trading auction or the closing auction, orders shall be placed and transactions shall be concluded in the post-trading period (unless otherwise determined by the decision of the Exchange), during which transactions shall be concluded only for securities, for which it is possible to calculate the post-trading period price. Conclusion of transactions in the post-trading period of the Main Trading Mode shall be carried out with account of specifics prescribed in Para 1.2.11, 2.1.14.1, 2.1.15 and 2.1.17 hereof, as follows:
2.5.22.1. The post-trading period price shall be calculated in the Trading System by dividing the total volume of transactions in specific securities, concluded during the period of the Main Trading Mode established by the Exchange, by the total number of securities involved in these transactions. In absence of transactions in specific securities during the above period of the Main Trading Mode, the average weighted price of the securities shall be used as the post-trading period price; in the absence of transactions in the securities, the post-trading period price shall not be calculated. In the event that transactions in securities are concluded simultaneously in Russian rubles and foreign currency, the post-trading period price shall be determined in accordance with this paragraph of the Rules only for transactions in Russian rubles, unless a different procedure for calculating is established by decision of the Exchange.
2.5.22.2. In the post-trading period, only orders of the post-trading period shall be placed in the Trading System (unless otherwise determined by the decision of the Exchange). The post-trading period price calculated in the manner provided in Para 2.6.4.1 hereof, shall be is automatically specified when registering the order of post-trading period in the Trading System.

2.5.22.3. At the end of the post-trading period, transaction shall be registered at the post-trading period price subject to availability of valid opposite order(s) of opposite directions, placed during the post-trading period.

2.5.22.4. In inequality of supply and demand at the post-trading period price, priority shall be given to fulfillment of orders placed earlier.

2.5.22.5. Orders of the post-trading period not fulfilled during the post-trading period shall be withdrawn from trading.

2.5.22.6. If an order of the post-trading period is not fulfilled in full, its balance shall be withdrawn from trading.

2.5.22.7. During the post-trading period, Trading Members shall have access to their own orders and the total volume of all post-trading period orders in the Trading System (unless otherwise determined by the decision of the Exchange).

2.5.23. Post-trading auction shall be conducted as follows:
2.5.23.1. After the trading period or post-trading period, orders shall be placed and transaction shall be concluded in the post-trading auction (unless otherwise determined by the decision of the Exchange).

2.5.23.2. During the post-trading auction, only limit orders shall be placed in the Trading System.

2.5.23.3. The price of the post-trading auction shall be determined in Trading System at the end of the period on the basis of the placed orders for each security. Such price shall provide for the conclusion of transactions with the largest number of securities that are the subject of these transactions.

2.5.23.4. The price of the post-trading auction shall be determined as follows:

· on the basis of the placed orders aggregate demand (the amount of the securities put up for purchase) shall be calculated in descending order on an accrual basis for each price value, and aggregate supply (the number of securities put up for sale) in ascending order on an accrual basis for each price value;
· the possible number of securities that may be the subject of transactions shall be determined for each price value (based on the assumption that transactions of the post-trading auction will be concluded at the given price), as the minimum of two values – aggregate demand and aggregate supply;
· the price value providing the maximum volume of concluded transactions shall be established;
· in case several price values satisfy this requirement, the post-trading auction price shall be established as the arithmetical average of the maximum and minimum values.
2.5.23.5. If the highest purchase price among the placed orders does not cross the minimum sale price, or there are no orders for sale or purchase in the Trading System, the post-trading auction price shall not be determined.
2.5.23.6. Conclusion of transaction(s) based on the order placed during the post-trading auction, shall be carried out with account of specifics prescribed in Para 1.2.11, 2.1.14.1, 2.1.15 and 2.1.17 hereof, if the price of such order matches the post-trading auction price.
2.5.23.7. In case of inequality of supply and demand at the post-trading auction price, priority shall be given to fulfillment of purchase orders with a higher price and sale orders - with a lower price, at equal prices - to orders placed earlier.
2.5.23.8. During the post-trading auction, Trading Members shall have access to information on their own orders, as well as orders with the twenty best prices (ten orders for purchase and ten orders for sale) in the Trading System queue as for the number of securities indicated in them (for iceberg-orders – only as for the "current visible amount of securities") and their prices (unless otherwise determined by the decision of the Exchange).
2.5.24. Discrete auction shall be conducted as follows:
2.5.24.1. From the beginning of a discrete auction, limit orders remaining in the Order Book shall be placed in the Trading System.
2.5.24.2. On the basis of orders placed within the first 15 minutes of the discrete auction, unless otherwise decided by the Exchange, the Trading System shall determine the discrete auction price for securities subject to availability in the Trading System of orders, the aggregate parameters of which comply with the following conditions: 
· number of Trading Member who placed orders is not less than three (unless otherwise defined by the decision of the Exchange);
· value of total demand amounts to more than 150 securities (unless otherwise defined by the decision of the Exchange); 
· value of total supply amounts to more than 150 securities (unless otherwise defined by the decision of the Exchange);
· spread, defined as the ratio of the difference between the average weighted sale price and the average weighted purchase price, to the average purchase price does not exceed 7% (unless otherwise defined by the decision of the Exchange).
The value of total supply shall be defined as the sum of the number of securities in orders submitted for sale, calculated cumulatively in order of ascending price.
The value of total demand shall be defined as the sum of the number of securities in orders submitted for purchase, calculated cumulatively in order of descending price.
2.5.24.3. The discrete auction price shall be calculated in accordance with the following procedure subject to satisfying the conditions specified in Para 2.6.6.2 hereof:
· on the basis of placed orders, aggregate demand (the amount of the securities put up for purchase) shall be calculated in descending order on an accrual basis for each price value, and aggregate supply (the number of securities put up for sale) in ascending order on an accrual basis for each price value;
· the number of securities that may be the subject of transactions shall be determined for each price value (based on the assumption that all transactions will be concluded at the given price), as the minimum of two values – aggregate demand and aggregate supply for the specific price value;
· the discrete auction price, which provides for conclusion of the maximum amount of transactions, shall be determined from the variety of prices indicated in placed orders; at this, if the maximum possible amount of transactions is achievable at several prices, the price of the discrete auction shall be determined as the arithmetical average of the maximum and minimum of these values;
· if the highest purchase price among limit orders placed during the discrete auction does not cross with the lowest sale price, the discrete auction price shall be defined as the arithmetical average of the average weighted sale price and average weighted purchase price.
2.5.24.4. If, during the course of a discrete auction, the price for the securities of the discrete auction is not determined, the next discrete auction shall be held within the time period established in Para 2.6.6.2 hereof (unless otherwise defined by the decision of the Exchange). In this case, all orders previously placed in the Trading System and not withdrawn shall again participate in the next discrete auction. The number of discrete auctions conducted for one security during one trading day, is not limited (unless otherwise defined by the decision of the Exchange). The last discrete auction can end not later than the end of the trading period of the Main Trading Mode of the Main Trading Session established in accordance with Para 1.2.8 hereof.
If the end time of a discrete auction coincides with the end of the trading period, trading in these securities in the trading period of the Main Trading Mode shall not be conducted on the current trading day.
2.5.24.5. If the discrete auction price is not determined during the discrete auction, trading in these securities in the Main Trading Mode on the next trading day shall begin with conducting a discrete auction (unless otherwise determined by decision of the Exchange).
2.5.24.6. If the discrete auction price is determined in the course of the discrete auction, on completion of the discrete auction trading in these securities shall be carried out during the trading period and/or post-trading period and/or post-trading auction and/or closing auction of the Main Trading Mode with account of the time schedules for conducting these trading periods of the Main Trading Mode established pursuant to Para 1.2.8 hereof.
2.5.24.7. Conclusion of a transaction of the basis of an order placed during a discrete auction shall be carried out with account of specifics stipulated in Para 1.2.11, 2.1.14.1, 2.1.15 and 2.1.17 hereof, at the discrete auction price.
2.5.24.8. If a limit order remaining in the Order Book placed during a discrete auction, if not fulfilled or partially fulfilled, it (in the amount of its unfulfilled part) shall remain in the queue at the price indicated in the order.
2.5.24.9. During a discrete auction, a Trading Member shall have access to information on all orders placed in the Trading System.
2.5.25. The closing auction shall be conducted as follows:
2.5.25.1. After the trading period orders are submitted and trades are executed at the closing auction (unless otherwise specified by the Exchange).
2.5.25.2. Limit orders, market orders, off order book limit orders, off order book market orders and orders at the closing auction price are admitted to the closing auction, unless otherwise decided by the Exchange.  Only additional attributes “At different prices” and “Enqueue” can be indicated in the limit orders and off order book limit orders entered during the phase of order collection. Market orders and odd order book market orders to buy securities shall be entered only with amount of money being indicated that is intended for buying securities. Market orders and odd order book market orders to sell securities shall be entered only with number of securities being indicated. 
2.5.25.3. The closing auction consists of the following successive phases:
· collection of orders;

· order collection extension;

· execution of trades at the closing auction price.
Lengths for the closing auction phases shall be set by the Exchange. The order collection extension phase takes place only where the closing auction price has not been determined during the phase of order collection.

2.5.25.4. The closing auction price allowing execution of trades with the largest amount of securities being the subject of such trades shall be determined in the Trading System for each security based on orders entered to the system at random time of order collection phase and/or order collection phase extension. A period of the order collection phase and/or order collection phase extension during which a moment for the closing auction price fixing can be randomly determined, shall be established by the Exchange.  
2.5.25.5. The closing auction price shall be determined according to the following procedure:
· on the basis of the limit orders and off order book limit orders (hereinafter in this Para – the limit orders) the aggregate demand for the limit orders (number of lots offered for purchase) shall be calculated in descending order on an accrual basis for each price value in the limit orders, and aggregate supply for the limit orders (number of lots offered for sale)  - in ascending order on an accrual basis for each price value;
· the overall aggregate supply and demand for each price indicated in the limit orders shall be calculated by summing up relevant values of the aggregate supply for the limit orders, aggregate demand for the limit orders and number of lots in the market orders and off order book market orders (hereinafter in this Para – the market orders) to buy and market orders to sell. All market orders taken to calculate the supply and demand shall be at each price indicated in the limit orders. Number of lots in the market order with amount of money intended to purchase securities being indicated shall be calculated as the integer part of the quotient of the amount of money in this order by the amount paid to purchase the security (inclusive of the price for which the number of lots is calculated and total amount of commission fee charged by the Exchange, Clearing Organization and Technical Center) and number of securities in a lot;
· for each price value number of lots that would be the subject of trades (based on the assumption that all trades are executed at this price) shall be determined as the minimum value between the overall aggregate demand and the overall  aggregate supply for this price value;
· the price value that allows execution of trades with the largest number of lots shall be determined;

· where several price values meet the above-mentioned conditions, that price shall be chosen at which the modulo an imbalance (the difference between the overall aggregate supply and overall aggregate demand) is the smallest;

· where several price values meet the above-mentioned conditions, the lowest price shall be chosen in case of the excessive supply (there are more lots in the orders to sell) and the highest price shall be chosen in case of excessive demand (there are more lots in the orders to buy);
· where several price values meet the above-mentioned conditions, the price that is the closest to the last trade price of the trading period shall be chosen; 

· where the prices deviate equally from the last trade price, the largest of them is taken to be the closing auction price.
2.5.25.6. If the highest purchase price in all orders entered does not match the lowest sale price, or an order to buy or order to sell are not available in the Trading System, or the calculated price exceeds the limits set for the closing auction price by the Exchange, or the calculated price does not allow to fill market orders and off order book market orders in full, the closing auction price in the order collection phase shall not be determined. If during the order collection phase extension at the moment of determining the closing auction price the highest purchase price throughout all orders submitted does not match the lowest sale price, or order to buy or orders to sell are not available in the Trading System, or the calculated price exceeds the limits set for the closing auction price by the Exchange, the closing auction price shall be the last calculated current (unless otherwise decided by the Exchange).  If there is no available current price of the security the closing auction price shall not be determined, unless otherwise decided by the Exchange.  
2.5.25.7. After the closing auction price is determined, trades at the closing auction price are executed. If the closing auction price has not been determined, the subsequent trading shall not be opened. Trading at the closing auction price is conducted according to the following procedure:
2.5.25.7.1. Trades shall be executed at the closing auction price.

2.5.25.7.2. Orders shall be entered at the closing auction price, unless otherwise decided by the Exchange. Limit orders, market orders, off order book limit orders, off order book market orders that were not filled or were filled in part during the order collection phase and/or the order collection phase extension are admitted to trading at the closing auction price. 
2.5.25.8. During the closing auction trade(s) subsequent upon an order entered shall be executed taking into account conditions set forth in clauses 1.2.11, 2.1.14.1, 2.1.14.3, 2.1.14.11, 2.1.14.12, 2.1.14.14, 2.1.15. and. 2.1.17 herein, if price conditions of such order match the closing auction price. During the order collection phase and order collection phase extension trades shall be executed at the moment the closing auction price is being determined. 
2.5.25.9. Where there is an imbalance in supply and demand during the order collection phase and/or the order collection phase extension, the sequence for orders to be filled at the closing auction price is the following: off order book market orders, market orders, off order book limit orders and limit orders to buy at the highest price and to sell with lowest price. Where prices are equal,     the sequence for orders to be filled at the closing auction price is the following: off order book limit orders entered earlier, limit orders entered earlier. Where there is an imbalance in supply and demand during the trading at the closing auction price, the sequence for orders to be filled is the following: off order book market orders and market orders, off order book limit orders, limit orders, orders at the closing auction price entered earlier. The Exchange is entitled to decide to establish other sequence for order filling. 
2.5.25.10. During the order collection phase and order collection phase extension Trading Members are allowed to see information on their own orders and on orders with 20 best prices (ten orders to buy and ten orders to sell) queued in the Trading System, as for number of securities (for iceberg orders only “current visible number of securities” is available) and prices indicated therein (unless otherwise decided by the Exchange). During trading at the closing auction price Trading Members are allowed to see the information on their own orders and total sizes of all active orders (unless otherwise decided by the Exchange).
Subsection 2.7.
Trading in the Odd Lot Trading Mode

2.7.1. In the Odd Lot Trading Mode of the current day trading transactions shall be concluded on the basis of limit orders and market orders placed by Trading Members during trading in the Odd Lot Trading Mode.
2.7.2. When a Trading Member places an order for a transaction in the Odd Lot Trading Mode, the order shall not be registered in the Trading System in the case that the number of securities indicated in the order is equal to or greater than the number of securities established as a standard lot in accordance with Para 1.8.2 hereof for the specific securities (unless otherwise determined by the decision of the Exchange).
2.7.3. Conclusion of transactions on the basis of limit orders and market orders shall be carried out with account of specifics stipulated in Para 1.2.11, 2.1.14.1, 2.1.14.3, 2.1.15 and 2.1.17 hereof.
2.7.4. Trading Members of the Odd Lot Trading Mode shall have access to information on their own orders, as well as orders with the twenty best prices (ten orders for purchase and ten orders for sale) in the Trading System queue in part of the number of securities indicated in them (for iceberg-orders – only in part of the "current visible amount of securities") and their price (unless otherwise determined by the decision of the Exchange).
Subsection 2.8.
Negotiated Trades Mode
2.8.1. Trading in securities in NTM shall be held on trading days, established in accordance with Para 1.3.1 hereof.
2.8.2. In order to conclude transactions in NTM , Trading Members shall place off order book NTM orders in the Trading System. Trading Members shall be entitled to place an unlimited number of off order book NTM orders.
2.8.3. Decision of the Exchange can set limiting values of the volume of off order book NTM orders for a specific settlement code.
If both counterparties concluding a transaction in NTM indicate "Agreement" in the reference field, relationship between the parties in case of default of the transaction in NTM shall be governed by bilateral agreement.
2.8.4. Upon receipt of an off order book NTM opposite order to its off order book NTM order, before completion of trading in NTM (if not otherwise provided by decision of the Exchange), a Trading Member shall have the right to either conclude a transaction on the terms specified in the off order book NTM order, or send the counterparty an off order book NTM with new terms, or reject the received order. Upon receipt of an off order book NTM order with filled reference field, in order to conclude a transaction it is necessary to send the counterparty an off order book NTM opposite order, in which the reference field contains exactly the same information as in the received off order book NTM order.
2.8.5. After registration in the Trading System, an NTM order is verified in the Trading System for availability of a valid opposite order in the Trading System.
Decision of the Exchange may provide the possibility to conclude a transaction in the Trading System in availability of a valid opposite order if all the terms indicated in Para 1.2.11 and 2.1.14.4 hereof match, except number of securities expressed in lots.
2.8.6. Off order book NTM orders placed by Trading Members during the current trading day in NTM can participate in NTM (if not otherwise provided by decision of the Exchange).
2.8.7. During trading, Trading Members shall have access to information on off order book NTM orders intended for the specific Trading Member, as well as on the Trading Member's own orders placed in the Trading System.
Subsection 2.9.
Procedure for executing repo trades
2.9.1. Trading in securities for conclusion of Repo trades with securities shall be carried out in Trading Modes "Repo Auction", "Repo with shares", “Repo with shares (foreign currency), "Repo with bonds “Repo with bonds (foreign currency)”, "Repo with Bank of Russia: Repo Auction", "Repo with Bank of Russia: fixed rate", "Qualified Investors – Repo", “Qualified Investors – Repo (foreign currency)”, “Repo with the CCP – off order book orders”, “Repo with the CCP – order book orders” on trading days, established in accordance with Para 1.3.1 hereof.
2.9.2. The exchange can establish possible limiting values for repo trade orders, including the accuracy of the following requisites:
· Repo rate;
· Repo amount;
· Tenor of repo trade;
· Initial haircut;
· Maximum haircut limit;
· Minimum haircut limit;
· Limiting values of order volume for specific settlement codes (only for off order book Repo orders (shares) and off order book Repo orders (bonds);
· Haircut Tick.
Each trading day the Exchange shall determine values and acceptable values of the following parameters for orders intended for executing Trades T+ in the Trading Modes “ Repo with CCP – off order book orders” and “Repo with CCP – order book orders” based on information received in accordance with Para 2.5.18 herein:

· Settlement price of a security;

· Haircut;

· Indicative Repo Rate for a specific security (group of securities) and specific settlement code;

· range of the Repo Rate variance for a specific security (group of securities) and specific settlement code.

2.9.3. Calculation of the price of the first leg of a repo trade shall be carried out in accordance with Para 2.9.7.3 hereof, while the price of the second leg of the repo trade – in accordance with Para 2.9.7.6 hereof accurate to the 4th decimal place (unless otherwise provided for herein or by decision of the Exchange). Decision of the Exchange may stipulate that if the issue documents provide for repayment of principal (amortization payments), price calculation of the second leg and/or other parameters of the repo trade  in Trading Modes "Repo Auction", "Repo with bonds", “Repo with bonds (foreign currency)”, "Repo with Bank of Russia: Repo Auction", "Repo with Bank of Russia: fixed rate", "Qualified Investors – Repo", “Qualified Investors – Repo (foreign currency)”, “Repo with the CCP – off order book orders” and “Repo with the CCP – order book orders” shall be carried out with account of the nominal value outstanding at the time of calculation.
2.9.4. For each Trading Mode, in which Repo trades are concluded in accordance with the Trading Rules, decision of the Exchange shall establish the list of securities, with which Repo trades may be concluded.
2.9.5. Conclusion of Repo trades non-centrally cleared shall be carried out in accordance with requirements set in Subsection 2.10 "Conclusion of Repo trades under the decentralized clearing" hereof.
2.9.6. The following conditions shall be in force for each Trading Mode, in which Repo trades are concluded in accordance with requirements of Subsection 2.10 "Conclusion of Repo trades under the decentralized clearing", Section 2.17 "Procedure for transactions in "Qualified Investors – Main Trading Mode", "Qualified Investors – Negotiated trades mode", "Qualified Investors – Repo" and “Qualified Investors – Repo (foreign currency)”,  Trading Modes hereof:
2.9.6.1. An off order book Repo order (bonds) of a Trading Member shall not be registered in the Trading System if it indicates a settlement code, in accordance with which the Settlement Date of obligations under the first leg of the repo trade falls on any day after the last trading day of the current coupon period, on which trading in such securities is conducted.
2.9.6.2. An off order book Repo order (bonds) of a Trading Member shall not be registered in the Trading System if it indicates a Tenor of repo trade and/or settlement code, in accordance with which the Settlement Date of obligations under the second leg of the repo trade falls on any day after expiration of the circulation period of the relevant bond on the Exchange.
2.9.6.3. If decision of the Exchange does not establish another procedure and term for changing the Repo Amount when accruing coupon (interest) yield on bonds during the tenor of the repo trade and/or settlement of part of the principal (amortization payment) on bonds, then after payment of coupon (interest) yield on bonds during the tenor of the repo trade and/or settlement of part of the principal (amortization payment) on bonds, the Repo Amount shall be decreased by the amount of paid coupon (interest) yield and/or by the amount of settled part of the principal (amortization payment) from the date of receipt by the Exchange of information on payment of accrued coupon (interest) yield and/or settled part of the principal (amortization payment) within terms and according to the procedure determined in the contract with the Paying Agent on the bonds. In case the Exchange has not executed an agreement with the Paying Agent concerning the bonds that would provide for submitting a notification on the bonds yield payments, the Repo Amount shall be decreased on the payment date scheduled. If the scheduled date for payment of coupon (interest) yield and/or for principal payment (payment under the amortization schedule) on the bonds payments under which are registered in accordance with the planned dates, falls on a non-business day, the Repo Amount is decreased on the first business day after the scheduled payment date (unless otherwise decided by the Exchange). In absence of payment of coupon (interest) yield or settlement of part of the principal (amortization payment) during the Tenor of the repo trade, the Repo Amount shall remain unchanged In case the Exchange receives information about payment of coupon (interest) yield on bonds and/or settlement of part of the principal (amortization payment) on a date other than actual date of payment of coupon (interest) yield on bonds and/or settlement of part of the principal (amortization payment), settlement of relations related to reduction (non-reduction) of the Repo Amount shall be carried out according to the procedure established in the contract concluded between Trading Members, which are parties to a repo trade.
2.9.6.4. Unless  the Exchange has decided or these Rules stipulate otherwise, , the buyer in the first leg of the repo trade shall be obliged to transfer to the seller in the first leg of the repo trade any dividend, interest or other distribution (hereinafter – Yield) on securities in which the repo trade was concluded within thirty (30) calendar days following the date of payment/transfer of Yield by the issuer, if the list of persons entitled to its receipt is determined after the actual date of settlement of obligations on the transfer of securities in the first leg of the Repo trades and before the settlement of obligations on the transfer of securities in the second leg of the repo trade inclusive. The parties shall be entitled to conclude an additional agreement establishing a different term and/or procedure for the transfer of Yield, transferred by the Issuer in non-monetary form.
2.9.6.5. Settlement of relationships in cases of default or improper performance of obligations under the second leg of the repo trade, as well as settlement of issues related to the payment of yield on securities, shall be established by agreement between the Trading Members, which are parties to the repo trade, and the absence of such agreement – in the manner provided in Appendix No. 13 hereto.
2.9.7. The following conditions shall be in force for each Trading Mode, in which Repo trades are concluded under non-centralized clearing in accordance with requirements of Subsection 2.10 "Conclusion of Repo trades under the decentralized clearing" hereof:
2.9.7.1. An off order book Repo order (bonds) and off order book Repo order (shares) of a Trading Member (if not otherwise determined by decision of the Exchange) shall not be registered in the Trading System if they indicate a name (trade code) of the securities for which on the current trading day the Exchange does not have a settlement price, the method of determining which is established by decision of the Exchange, except off order book Repo orders (bonds) and off order book Repo orders (shares), in which the Trading Member indicates the following details: The Repo Amount and number of securities.
2.9.7.2. Order details: The Repo Amount, the number of securities and the initial value of the haircut are interrelated, and an indication by a Trading Member of any two of them in the Repo order shall be sufficient for calculation of the third requisite in the Trading System as follows:
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 – an official exchange rate of the foreign currency of the nominal value of the securities in relation to the ruble, established by the Bank of Russia on the day of transaction. For securities, the nominal value of which is denominated in rubles, 
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 is accepted as equal to 1.
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 - an official exchange rate of the foreign currency in which the repo trade is denominated against the Russian ruble set by the Bank of Russia as of the transaction date. For repo trades in securities denominated in Russian rubles 
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 is accepted as equal to 1.
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– estimated price for one security, established on the day of the transaction, the calculation method for which shall be established by decision of the Exchange.
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 – initial value of the haircut;
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 – the Repo amount, calculated accurate to two decimal places of the foreign currency in which the repo trade is denominated; 
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 – the number of securities, calculated by rounding upward to the nearest whole number;
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 – ACI as of the Settlement Date of the first leg of the repo trade (subject to its calculation for the specific securities).
2.9.7.3. Price of the first leg of a repo trade shall be a condition of the repo trade and shall be calculated by the follow formula:
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 – Price for one security in the first leg of the repo trade;
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 – Repo Amount;
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 – Number of securities;
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 – ACI for one security as of the Settlement Date of the first leg of the repo trade (subject to its calculation for the specific securities).
2.9.7.4. When the Trading Member indicates the following requisites in the Repo order:
2.9.7.4.1. The Repo Amount and number of securities:
The Trading System shall calculate the price of the first leg of the repo trade. Given the calculated price of the first leg of the repo trade, the Trading System shall calculate the new (adjusted) Repo Amount (by multiplying the number of securities by the price of the first leg of the repo trade and ACI for one security as of the Settlement Date of the first leg of the repo trade). With account of the new (adjusted) Repo Amount, the Trading System shall calculate the initial value of the haircut for the repo trade.
2.9.7.4.2. The Repo Amount and initial value of the haircut:
The Trading System shall calculate the number of securities and the price of the first leg of the repo trade. Given the calculated price of the first leg of the repo trade, the Trading System shall calculate the new (adjusted) Repo Amount (by multiplying the number of securities by the price of the first leg of the repo trade and ACI for one security as of the Settlement Date of the first leg of the repo trade). With account of the new (adjusted) Repo Amount, the Trading System shall calculate the new (adjusted) initial value of the haircut for the repo trade.
2.9.7.4.3. Number of securities and the initial value of the haircut:
The Trading System shall calculate the Repo Amount and the price of the first leg of the repo trade. Given the calculated price of the first leg of the repo trade, the Trading System shall calculate the new (adjusted) Repo Amount (by multiplying the number of securities by the price of the first leg of the repo trade and ACI for one security as of the Settlement Date of the first leg of the repo trade). With account of the new (adjusted) Repo Amount, the Trading System shall calculate the new (adjusted) initial value of the haircut for the repo trade.
2.9.7.4.4. The Repo Amount, number of securities and the initial value of the haircut:
The Trading System shall calculate the price of the first leg of the repo trade. Given the calculated price of the first leg of the repo trade, the Trading System shall calculate the new (adjusted) Repo Amount (by multiplying the number of securities by the price of the first leg of the repo trade and ACI for one security as of the Settlement Date of the first leg of the repo trade). With account of the new (adjusted) Repo Amount, the Trading System shall calculate the new (adjusted) initial value of the haircut for the repo trade.
2.9.7.5. The following relations shall be observed in the minimum and maximum limits of haircut indicated in the Repo order, as well as the initial value of the haircut indicated in the Repo order or calculated in the Trading System in accordance with the present Rules:
· The maximum limit of haircut shall be greater than the minimum limit of haircut.
· The initial value of the haircut shall be greater than the minimum limit and less than the maximum limit of haircut.
In case of failure to comply with at least one of the above relations, the Repo order shall not be registered (automatically rejected) in the Trading System.
2.9.7.6. If the decision of the Exchange does not provide otherwise, the price of the second leg of the repo trade shall be calculated for each valuation day, starting with the Settlement Date of the first leg of repo trade concluded in the relevant Trading Mode, until the date following the actual date of settlement of the second leg of the repo trade, or the Default Date of the repo trade.
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 – Price for one security in the second leg of the repo trade (repurchase price) on the current (j-th) day;
The i-th day – the date of settlement of the first leg of the repo trade or the date of last change before the current settlement (j-th) day of the following conditions of the repo trade: The Repo Amount and/or number of securities.
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 – Yield under repo trade on the j-th day;
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 – Repo Amount;
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 – Repo Amount on the i-th day;
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 – Repo Amount at the end of the current (j-th) day;
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 – Repo rate;
For intraday repo trade, the period between the date of the transaction and the date of settlement shall be assumed to be 1 (one) for the purposes of calculating the price of the second leg.
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 – the actual number of calendar days between the i-th day and current day (j-th day) per calendar year consisting of 365 days;
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 – the actual number of calendar days between the i-th day and current day (j-th day) per calendar year consisting of 366 days;
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 – the actual number of calendar days between the current day (j-th day) and date of settlement of the second leg of the repo trade per calendar year consisting of 365 days;
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 – the actual number of calendar days between the current day (j-th day) and date of settlement of the second leg of the repo trade per calendar year consisting of 366 days;
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 – Number of securities under the repo trade at the end of the current (j-th) day;
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 – Number of securities in the first leg of the repo trade;
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 – ACI Amount, calculated for the current day, for margins paid in securities (subject to its calculation for the specific securities):
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 – margins in the form of securities on the i-th day;

[image: image52.wmf]ti

A

 – The amount of ACI on the i-th day (subject to its calculation for the specific securities);
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 – amount of ACI (as of the Settlement Date of the second leg of the repo trade subject to its calculation for the specific securities).
2.9.7.7. In case of payment by the seller in the first leg of the repo trade to the buyer in the first leg of the repo trade of margins in monetary form, the Repo amount shall be reduced by the amount of margins on the date of their payment. In case of absence during the Tenor of the repo trade of margins in monetary form (receipt of information from the Clearing Organization on waiver of margins) the Repo amount shall remain unchanged.
2.9.7.8. In case of payment by the buyer in the first leg of the repo trade to the seller in the first leg of repo trade of margins in form of securities, the current number of securities under repo trade (obligation under second leg of the repo trade for the buyer to the seller in the first leg of the repo trade) shall be reduced by the number of securities constituting the margins (as of the date of their payment). If payment of margins in the form of securities is not required, the current number of securities under the repo trade shall remain unchanged.
2.9.7.9. If not otherwise established by decision of the Exchange, each valuation day, starting with the Settlement Date of the first leg of the repo trade concluded in the relevant Trading Mode, until the date following the actual date of settlement of the second leg of the repo trade, or the Default Date of the repo trade, calculation of the price of the second leg of the repo trade shall be accompanied by calculation of the refundable amount – the cost of repurchase under the repo trade (the current obligation on the second leg of the repo trade of the seller to the buyer in the first leg of the repo trade):
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 – Buy-back cost under the repo trade at the end of the current (j-th) day;
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 – Price for one security in the second leg of the repo trade (repurchase price) on the current (j-th) day;
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 – Number of securities under the repo trade at the end of the current (j-th) day;
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 – Number of securities in the first leg of the repo trade;
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 – ACI Amount, calculated for the current day, for margins paid in securities (subject to its calculation for the specific securities):
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 – amount of ACI (as of the Settlement Date of the second leg of the repo trade subject to its calculation for the specific securities).
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 – Repo Amount;
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 – Repo Amount at the end of the current (j-th) day;
2.9.7.10. For separate securities, instead of the procedure for calculating the parameters of Repo trades stipulated in Para 2.9.7.3-2.9.7.4, 2.9.7.6, 2.9.7.9 hereof, the Exchange may decide to establish the following procedure for calculating parameters of Repo trades:
2.9.7.10.1. When the Trading Member indicates the following requisites in the Repo order:
· Repo Amount and the number of securities, the initial value of the haircut for the repo trade shall be calculated in the Trading System using the formula provided in Para 2.9.7.2 hereof.
· Repo Amount and initial value of the haircut, the number of securities shall be calculated in the Trading System using the formula provided in Para 2.9.7.2 hereof. With account of the number of securities, the new (corrected) initial value of the haircut for the repo trade shall be calculated in the Trading System using the formula provided in Para 2.9.7.2 hereof.
· The number of securities and the initial value of the haircut, the Repo Amount shall be calculated in the Trading System using the formula provided in Para 2.9.7.2 hereof.
· The Repo Amount, the number of securities and the initial value of the haircut, the initial value of the haircut indicated in the order shall not be taken account of and a new (adjusted) initial value of the haircut for the repo trade shall be calculated in the Trading System using the formula provided in Para 2.9.7.2 hereof
2.9.7.10.2. When an order is registered, the Buy-Back Cost shall be calculated basing on the Repo rate, Repo Tenure and Repo Amount using the following formula:
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, where
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 – Buy-Back cost;
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 – Repo Amount;
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 – Repo rate;
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 – the number of calendar days between settlement of the first and second legs of the repo trade per calendar year consisting of 365 days;
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 – the number of calendar days between settlement of the first and second legs of the repo trade per calendar year consisting of 366 days;
2.9.7.10.3. If the decision of the Exchange does not provide otherwise, the following shall be calculated in the Trading System for each valuation day, starting with the actual date of settlement of the first leg of repo trade concluded in the relevant Trading Mode, until the date following the actual date of settlement of the second leg of the repo trade, or the Default Date of the repo trade:
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, where:

[image: image72.wmf]S

 – Repo Amount;
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 – Repo Amount on the i-th day;
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 – Repo Amount at the end of the current (j-th) day;
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The i-th day – the date of settlement of the first leg of the repo trade or the date of last change before the current settlement (j-th) day of the following conditions of the repo trade: The Repo Amount and/or number of securities.
For intraday repo trade, the period between the date of the transaction and the date of settlement shall be assumed to be 1 (one) for the purposes of calculating the price of the second leg.
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 – the actual number of calendar days between the i-th day and current day (j-th day) per calendar year consisting of 365 days;
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The ACI amount of the repo trade for the current j-th day (disclosed in the Trading System as information):
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 - number of securities under the repo trade as on the current (j-th) day;
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 - amount of the ACI as on the j-th day (provided that it is calculated for such security);
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 – an official exchange rate of the foreign currency of the nominal value of the securities in relation to the ruble, established by the Bank of Russia on j-day. For securities, the nominal value of which is denominated in rubles, 
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 -  an official exchange rate of the foreign currency in which the repo trade in securities is denominated against the Russian ruble set by the Bank of Russia as of the day j. For repo trades in securities denominated in Russian rubles 
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 – ACI Amount, calculated for the current day, for margins paid in securities (subject to its calculation for the specific securities):
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 – margins in the form of securities on the i-th day;
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 – The amount of ACI on the i-th day (subject to its calculation for the specific securities);
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 – an official exchange rate of the foreign currency of the nominal value of the securities in relation to the ruble, established by the Bank of Russia on i-day of transaction. For securities, the nominal value of which is denominated in rubles, ei is assumed as equal to 1;
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- an official exchange rate of the foreign currency in which the repo trade in securities is denominated against the Russian ruble set by the Bank of Russia as of the day i. For repo trades in securities denominated in Russian rubles 
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2.9.8. Definition of obligations regarding payment of margins under Repo trades concluded in Trading Modes "Repo Auction", "Repo with Bonds", “Repo with Bonds (foreign currency)” "Repo with Shares", “Repo with Shares (foreign currency)”, "Repo with Bank of Russia: Repo Auction", "Repo with Bank of Russia: fixed rate", “Qualified investors – Repo” and “Qualified investors  - Repo (foreign currency)” shall be carried out as follows:
2.9.8.1. Unless otherwise established by decision of the Exchange, each day when trading is conducted, subject to trading in the securities, in which the repo trade was concluded, beginning from the Settlement Date of the first leg of the Repo trades, the terms of which establish the maximum and/or minimum limits of the haircut, until date following the actual date of settlement of the second leg of the repo trade, or the Default Date of repo trade, the current value of the haircut shall be calculated in the Trading System upon the estimated price is calculated using the formula:
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 – current value of the haircut;
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 – in case a transaction is concluded under the procedure provided in Para 2.9.7.10 hereof shall take on the value of 
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, in case a transaction is concluded under any other procedure shall take on the value of 
[image: image98.wmf]j

L

;

[image: image99.wmf]j

S

 – Repo Amount as at the beginning of current (j-th) day;
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 – Yield under repo trade on the j-th day;
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 – Buy-Back cost as of the current (j-th) day (current liability of the seller in the second leg of the repo trade to the buyer in the first leg of a repo trade);
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 – market value of securities under the repo trade at the end of the current (j-th) day;
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 – number of securities under the repo trade of the current (j-th) day;
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 – estimated price for securities on trading day, the calculation procedure for which shall be established by decision of the Exchange;
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 – ACI for one security of the current (j-th) day (subject to its calculation for the specific securities);
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 – an official exchange rate of the foreign currency of the nominal value of the securities in relation to the ruble, established by the Bank of Russia on j-day of transaction. For securities, the nominal value of which is denominated in rubles, 
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 -  an official exchange rate of the foreign currency in which the repo trade in securities is denominated against the Russian ruble set by the Bank of Russia as of the day j. For repo trades in securities denominated in Russian rubles 
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If the settlement price is not established, calculation of the current value of the haircut shall not be performed.
2.9.8.2. If the current value of the haircut exceeds the maximum limit of the haircut, an obligation shall emerge for the buyer in the first leg of the repo trade on payment of margins in the form of securities on the next valuation day (through a partial preliminary delivery of securities under the second leg of the repo trade). If the current value of the haircut becomes less than the minimum limit of the haircut, an obligation shall emerge for the seller in the first leg of the repo trade on payment of margins in monetary form (through a partial preliminary payment for securities under the second leg of the repo trade).
2.9.8.3. Amount of margins in monetary form under a repo trade to be paid on the current j-th day 
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 – in case a transaction is concluded under the procedure provided in Para 2.9.7.10 hereof shall take on the value of 
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 – Repo Amount as at the beginning of the current (j-th) day;
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 – Yield under repo trade on the j-th day;
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 – Buy-Back cost as of the current (j-th) day (current liability of the seller in the second leg of the repo trade to the buyer in the first leg of a repo trade);
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 – market value of securities under the repo trade at the end of the current (j-th) day;
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2.9.8.4. Amount of margins in securities under a repo trade to be paid on the current j-th day 
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, where
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 – number of securities under the repo trade at the beginning of the current (j-th) day;
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 – Repo Amount as at the beginning of the current (j-th) day;
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 – Buy-Back cost as of the current (j-th) day (current liability of the seller in the second leg of the repo trade to the buyer in the first leg of a repo trade);
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 – initial value of the haircut;
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 – ACI for one security of the current (j-th) day (subject to its calculation for the specific securities);
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 – estimated price for securities on trading day, the calculation procedure for which shall be established by decision of the Exchange;
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 is deemed equal to 1.
2.9.8.5. The procedure for payment of margins shall be determined in accordance with the Clearing Rules. Partial payment of margins shall not be allowed.
2.9.9. If on the Settlement Date, the Exchange shall receive notice from the Clearing Organization about waiver of margins by a Trading Member, the counterparty to a transaction shall be exempt from payment of margins. If on the Settlement Date the margins are not paid, and the Exchange does not receive notice from the Clearing Organization about waiver of margins, the obligation to pay margins shall be considered unfulfilled and its term shall not be subject to prolongation. In this case, the Settlement Date of the second leg of a valuation day following the Settlement Date of margins payment, on which the liability to pay margins was not fulfilled. The second leg of the relevant repo trade shall be performed by both parties prematurely (before the Settlement Date of the second leg of the repo trade, established at its conclusion), namely, the first valuation day following the Settlement Date of margins payment, on which the liability to pay margins was not fulfilled (proceeding from the transaction parameters calculated in the Trading System for the relevant date).
2.9.10. The Exchange may specify an absence of the obligation to pay the Variation Margin if a value of the Variation Margin in securities under a repo trade calculated by the Exchange and payable on the current valuation day equals the number of securities under such repo trade. In that case the Settlement date of the repo second leg shall be the Variation Margin calculation date pursuant to these Rules. The second leg shall be performed by the repo trade parties prior to maturity (before the Settlement date of the repo second leg determined at the trade conclusion), i.e. on the current valuation day.  
2.9.11. The Exchange may specify that the Settlement date of the repo second leg pursuant to these Rules is the bond yield payment day (coupon yield or amortization payment)  provided that the current value of the Repo Amount under the given repo trade in bonds equals or is less than such bond yield payment occurring on the current day. The second leg shall be performed by the repo trade parties prior to maturity (before the Settlement date of the repo second leg determined at the trade conclusion), i.e. on the bond yield payment day. Parameters of the repo trade being subject to settlement on the bond yield payment day pursuant to this Subsection are defined as follows:
2.9.11.1. If the buy-back cost exceeds the bond yield value, the Seller under the first repo leg shall pay the difference between the buy-back cost under the repo trade and the yield value for bonds in which such repo trade is made to the Buyer. Moreover, the Buyer under the first repo leg shall give the securities in which such repo trade is made to the Seller.
2.9.11.2. If the buy-back cost equals the bond yield value, the Seller under the first repo leg shall be deemed fulfilled its obligations under the second repo leg and the Buyer under the first repo leg shall give the securities in which such repo trade is made to the Seller.
2.9.11.3. If the buy-back cost is less than the bond yield value, the Seller under the first repo leg shall be deemed fulfilled its obligations under the second repo leg and the Buyer under the first repo leg shall give the securities in which such repo trade is made and pay the difference between the bond yield payment value and the buy-back cost under such repo trade to the Seller.
Subsection 2.10.
Conclusion of Repo trades on conditions of decentralized clearing 

2.10.1. Placing of orders and conclusion of transactions on conditions of decentralized clearing shall be carried out with account of conditions established in Subsection 2.9 "Procedure for conclusion of Repo trades" hereof.
2.10.2. Conclusion of Repo trades in the Trading Modes "Repo with Shares" and “Repo with Shares (foreign currency)”shall be carried out in the following order:
2.10.2.1. Off order book Repo orders (shares) placed by Trading Members during the current trading day in the "Repo with shares" and “Repo with Shares (foreign currency)”  can participate in these Trading Modes (if not otherwise provided by decision of the Exchange).
2.10.2.2. In order to conclude Repo trades in the "Repo with shares" and “Repo with Shares (foreign currency)” , Trading Members shall place off order book Repo orders (shares) in the Trading System. Trading Members shall have the right to place an unlimited number of such orders in the Trading System.
2.10.2.3. Upon receipt of an off order book Repo opposite order (shares), before completion of trading in the relevant Trading Mode  (if not otherwise provided by decision of the Exchange), a Trading Member shall have the right either to conclude a repo trade on the terms specified in the received order, or send the counterparty an off order book Repo order (shares) with new terms, or reject the received order. Upon receipt of an off order book Repo order (shares) with filled reference field, in order to conclude a transaction it is necessary to send the counterparty an off order book Repo opposite order (shares), in which the reference field contains exactly the same information as in the received off order book Repo order (shares).
2.10.2.4. Conclusion of Repo trades in "Repo with shares" and “Repo with Shares (foreign currency)” shall be subject to conditions stipulated in Para 2.1.14.5 hereof.
2.10.2.5. During trading, Trading Members shall have access to information on off order book Repo orders (shares) intended for the specific Trading Member, and the Trading Member's own off order book Repo orders (shares) placed in the Trading System.
2.10.3. Conclusion of Repo trades in the Trading Modes "Repo with bonds" and "Repo with bonds (foreign currency)"  shall be carried out in the following order:
2.10.3.1. Off order book Repo orders (bonds) placed by Trading Members during trading on the current day in the "Repo with bonds" and "Repo with bonds (foreign currency)" can participate in these Trading Modes (if not otherwise provided by decision of the Exchange).
2.10.3.2. In order to conclude Repo trades in the "Repo with bonds" and "Repo with bonds (foreign currency)" , Trading Members shall place off order book Repo orders (bonds) in the Trading System. Trading Members shall have the right to place an unlimited number of off order book Repo orders (bonds) in the Trading System.
2.10.3.3. Upon receipt of an off order book Repo opposite order (bonds), before completion of trading in the relevant Trading Mode  (if not otherwise provided by decision of the Exchange), a Trading Member shall have the right either conclude a repo trade on the terms specified in the received order, or send the counterparty an off order book Repo order (bonds) with new terms, or reject the received order
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. Upon receipt of an off order book Repo order (bonds) with filled reference field, in order to conclude a transaction it is necessary to send the counterparty an off order book Repo opposite order (bonds), in which the reference field contains exactly the same information as in the received off order book Repo order (bonds).
2.10.3.4. Conclusion of Repo trades in the "Repo with bonds" and "Repo with bonds (foreign currency)" shall be subject to conditions stipulated in Para 2.1.14.5 hereof. 
2.10.3.5. During trading, Trading Members shall have access to information on off order book Repo orders (bonds) intended for the specific Trading Member, and the Trading Member's own off order book Repo orders (bonds) placed in the Trading System.
2.10.4. Conclusion of Repo trades with Bank of Russia may be carried out in Trading Modes "Repo with Bank of Russia: Repo Auction" and "Repo with Bank of Russia: fixed rate".
2.10.4.1. Conclusion of Repo trades with the Bank of Russia in the Trading Mode "Repo with Bank of Russia: Repo Auction" shall be subject to specifics stipulated Para 2.1.14.5 hereof, as follows:
2.10.4.1.1. Conclusion of Repo trades with the Bank of Russia in the Trading Mode "Repo with Bank of Russia: Repo Auction" shall be carried out in form of an Auction based on off order book orders placed by Trading Members to the Bank of Russia, which shall fulfill them by placing an off order book opposite orders, in accordance with the requirements of Para 2.10.2.3 and 2.10.3.3 hereof.
2.10.4.1.2. The Bank of Russia and CO Trading Members acting on their own behalf and account, with which the Bank of Russia has signed the necessary agreements, can participate in trading in this Trading Mode. In cases stipulated by the Bank of Russia, decision of the Exchange may allow CO Trading Members acting on their own behalf and on account of their clients, which are credit organizations, to participate in this Trading Mode.
2.10.4.1.3. Trading Mode "Repo with Bank of Russia: Repo Auction" shall consist of a collection period and fulfillment period of orders. During the collection period of orders, Trading Members shall be eligible to place and withdraw the previously placed orders. After completion of the collection period, Trading Members shall not be eligible to withdraw placed orders.
2.10.4.1.4. When trading in bonds in Trading Mode "Repo with Bank of Russia: Repo auction", transactions shall be based on off order book Repo orders (bonds), placed by Trading Members while trading during the current trading day in the specific Trading Mode. Off order book Repo orders (bonds) shall contain requisites referred to in Para 2.1.14.5 hereof.
2.10.4.1.5. When trading in shares in Trading Mode "Repo with Bank of Russia: Repo auction", transactions shall be based on off order book Repo orders (shares), placed by Trading Members while trading during the current trading day in the specific Trading Mode. Off order book Repo orders (shares) shall contain requisites referred to in Para 2.1.14.5 hereof.
2.10.4.1.6. Not later than 2 business days prior to conducting an auction, the Bank of Russia shall notify the Exchange in writing about the date and conditions of the auction.
2.10.4.1.7. With account of suggestions of the Bank of Russia, the Exchange shall determine the number of auctions held on the trading day, including in one security, and the possible requisites of orders, including:
· permitted types of trading and clearing accounts;
· securities, for which orders may be accepted;
· tenor of Repo trades;
· acceptable settlement codes;
· initial, minimum limit, maximum of the haircut (for each issue) depending on the Repo Tenor;
· minimum Repo rate;
· the maximum acceptable volume of orders, placed by Trading Members on one Repo rate.
2.10.4.1.8. In the event the Exchange renders a decision to restrict the possible values of the initial and/or the minimum limit and/or the maximum limit of the haircut, an order indicating a value of the haircut, which does not comply with the restrictions established by the Exchange, shall not be registered in the Trading System.
2.10.4.1.9. On completion of the collection period, the Exchange shall provide the Bank of Russia with consolidated register of orders (Repo Auction), signed by the Operator, which shall include all orders placed and not withdrawn by Trading Members as of the end of the collection period in Trading Mode "Repo with Bank of Russia: Repo Auction".
2.10.4.1.10. Trading Members in Trading mode "Repo with Bank of Russia: Repo Auction" shall have access to information on off order book orders, available for a certain Trading Member, and the specific Trading Member's own off order book orders placed in the Trading System.
2.10.4.1.11. The procedure for fulfilling orders in Trading Mode "Repo with Bank of Russia: Repo Auction" shall be determined by the Exchange with account of conditions established by the Bank of Russia, received in accordance with Para 2.10.4.1.5 hereof. Orders unfulfilled during the auction, shall be rejected by the Bank of Russia after fulfilling claims due for fulfillment. If there is no technical possibility of rejecting orders by the Bank of Russia, such orders shall be withdrawn by the Operator on receipt of a telephone message from an officer of the Bank of Russia indicated in the Registration Card. The telephone message shall contain the following data:
· Name of the Bank of Russia’s officer who transmitted the telephone message;
· Trading ID;
· number of orders that need to be withdrawn, indicating the requisites of the orders in accordance with Subsection 2.1 hereof;
· date and time of transmission of the telephone message, as well as telephone number used for transmission.
If requisites of the order indicated in the telephone message, do not match the terms of the order placed in the Trading System, the Operator shall not withdraw the order and shall advise the officer accordingly by telephone message.
The Exchange shall not be liable for any losses, incurred by a Trading Member due to withdrawal of its unfulfilled order on the basis of a telephone message received by the Operator from the Bank of Russia.
2.10.4.2. Conclusion of Repo trades with the Bank of Russia in the Trading Mode "Repo with Bank of Russia: fixed rate" shall be subject to specifics stipulated in Para 2.1.14.5 hereof, as follows:
2.10.4.2.1. Conclusion of Repo trades with the Bank of Russia at fixed Repo rate in Trading Mode "Repo with Bank of Russia: fixed rate" shall be based on off order book orders placed by Trading Members to the Bank of Russia, which shall fulfill them by placing an off order book opposite orders, in accordance with the requirements of Para 2.10.2.3 and 2.10.3.3 hereof.
2.10.4.2.2. The Bank of Russia and CO Trading Members acting on their own behalf and account, with which the Bank of Russia has signed the necessary agreements, can participate in trading in this Trading Mode. In cases stipulated by the Bank of Russia, decision of the Exchange may allow CO Trading Members acting on their own behalf and on account of their clients, which are credit organizations, to participate in this Trading Mode
2.10.4.2.3. When trading in bonds in Trading Mode "Repo with Bank of Russia: fixed rate", transactions shall be based on off order book Repo orders (bonds), placed by Trading Members while trading during the current day in the specific Trading Mode. Off order book Repo orders (bonds) shall contain requisites referred to in Para 2.1.14.5 hereof.
2.10.4.2.4. When trading in shares in Trading Mode "Repo with Bank of Russia: fixed rate", transactions shall be based on off order book Repo orders (shares), placed by Trading Members while trading during the current trading day in the specific Trading Mode. Off order book Repo orders (shares) shall contain requisites referred to in Para 2.1.14.5 hereof.
2.10.4.2.5. Not later than 2 business days prior to conducting trading at fixed rate, the Bank of Russia shall notify the Exchange in writing about the date and conditions of such trading.
2.10.4.2.6. With account of suggestions of the Bank of Russia, the Exchange shall define the possible requisites of orders, including:
· permitted types of trading and clearing accounts;
· securities, for which orders may be accepted;
· tenor of Repo trades;
· acceptable settlement codes;
· initial, minimum limit, maximum of the haircut (for each issue) depending on the Repo Tenor;
· Repo rate;
· the maximum acceptable volume of orders, placed by Trading Members on one Repo rate.
2.10.4.2.7. In the event the Exchange renders a decision to restrict the possible values of the initial and/or the minimum limit and/or the maximum limit of the haircut, an order indicating a value of the haircut, which does not comply with the restrictions established by the Exchange, shall not be registered in the Trading System.
2.10.4.2.8. Trading Members in Trading mode "Repo with Bank of Russia: fixed rate" shall have access to information on off order book orders, available for a certain Trading Member, and the specific Trading Member's own off order book orders placed in the Trading System.
2.10.4.2.9. The procedure for fulfilling orders in Trading Mode "Repo with Bank of Russia: fixed rate" shall be determined by authorized body of the Exchange with account of suggestions of the Bank of Russia, received in accordance with Para 2.10.4.2.5 hereof. Unfulfilled orders shall be rejected by the Bank of Russia after fulfilling claims due for fulfillment. If there is no technical possibility of rejecting orders by the Bank of Russia, such orders shall be withdrawn by the Operator on receipt of a telephone message from an officer of the Bank of Russia indicated in the Registration Card. The telephone message shall contain the following data:
· Name of the Bank of Russia officer who transmitted the telephone message;
· Trading ID;
· number of orders that need to be withdrawn, indicating the requisites of the orders in accordance with Subsection 2.1 hereof;
· date and time of transmission of the telephone message, as well as telephone number used for transmission.
If requisites of the order indicated in the telephone message, do not match the terms of the order placed in the Trading System, the Operator shall not withdraw the order and shall advise the trader accordingly by telephone message.
The Exchange shall not be liable for any losses, incurred by a Trading Member due to withdrawal of its unfulfilled order on the basis of a telephone message received by the Operator from the Bank of Russia.
2.10.4.3. Conclusion of Repo trades in "Repo Auction" Trading Mode shall be carried out in the following order:
2.10.4.3.1. Conclusion of Repo trades in "Repo Auction" Trading Mode shall be carried out with account the specifics stipulated in Para 2.1.14.5 hereof, in form of an Auction based on off order book orders placed by Trading Members to a Trading Member, acting on its behalf and on instructions and account of the Issuer, which shall fulfill them by placing off order book opposite orders, in accordance with the requirements of Para 2.10.2.3 and 2.10.3.3 hereof.
2.10.4.3.2. The auction consists of a collection period and fulfillment period of orders. During the collection period of orders, Trading Members shall be eligible to place and withdraw the previously placed orders. After completion of the collection period, Trading Members shall not be eligible to withdraw placed orders.
2.10.4.3.3. When trading in bonds in Trading Mode "Repo Auction", transactions shall be based on off order book Repo orders (bonds), placed by Trading Members while trading during the current trading day in the specific Trading Mode. Off order book Repo orders (bonds) shall contain requisites referred to in Para 2.1.14.5 hereof.
2.10.4.3.4. When trading in shares in Trading Mode "Repo Auction", transactions shall be based on off order book Repo orders (shares), placed by Trading Members while trading during the current day in the specific Trading Mode. Off order book Repo orders (shares) shall contain requisites referred to in Para 2.1.14.5 hereof.
2.10.4.3.5. Not later than 3 business days prior to holding a Repo Auction, the Issuer or its authorized representative (hereinafter – Issuer) shall notify the Exchange in writing by submitting an application about the Trading Member acting on its own behalf and on instructions of the Issuer indicating the date and procedure of such trading and the Auction terms. On the basis of this application and if there is technical capacity to conduct such trading, the Exchange shall conduct the Auction in Trading Mode "Repo Auction".
2.10.4.3.6. With account of suggestions of the Issuer, the Exchange shall define the possible requisites of orders, including:
· permitted types of trading and clearing accounts;
· securities, for which orders may be accepted;
· tenor of Repo trades;
· acceptable settlement codes;
· initial, minimum limit, maximum of the haircut (for each issue) depending on the Repo Tenor;
· minimum Repo rate;
· maximum acceptable volume of orders (number of securities), placed by Trading Members on one Repo rate;
· rate of fixed compensation;
· as well as other parameters specified in the application.
2.10.4.3.7. In the event the Exchange renders a decision to restrict the possible values of the initial and/or the minimum limit and/or the maximum limit of the haircut, an order indicating a value of the haircut, which does not comply with the restrictions established by the Exchange, shall not be registered in the Trading System.
2.10.4.3.8. On completion of the collection period, the Exchange shall provide the Issuer and/or the Trading Member acting on its own behalf and on instructions of the Issuer, with consolidated register of orders (Repo Auction), signed by the Operator, which shall include all orders placed and not withdrawn by Trading Members as of the end of the collection period in Trading Mode "Repo Auction".
2.10.4.3.9. Trading Members in Trading Mode "Repo Auction" shall have access to information on off order book orders, available for a certain Trading Member, and this Trading Member's own off order book orders placed in the Trading System.
2.10.4.3.10. The procedure for fulfilling orders in Trading Mode "Repo Auction" shall be determined by the Exchange with account of suggestions of the Issuer, received in accordance with Para 2.10.4.3.5 hereof. Orders unfulfilled during the auction shall be withdrawn upon completion of the fulfillment period of orders.
2.10.4.4. Conclusion of Repo trades in Trading Modes "Qualified investors – Repo" and "Qualified investors – Repo (foreign currency)" shall be carried out in the manner prescribed in Subsection 2.17 "Procedure for transactions in "Qualified Investors – Main Trading Mode", "Qualified Investors – Negotiated trades mode", "Qualified investors – Repo" and "Qualified investors – Repo (foreign currency)" hereof, taking into account the specifics stipulated in this Subsection of the Rules.
Subsection 2.11. Trading in stocks and bonds admitted to placement

2.11.1. During trading in securities admitted to placement, Trading Members, except the Trading Member  acting as the seller of the securities in trading in securities admitted for placement (hereinafter – Seller), shall not be eligible to place orders for sale of these securities.
2.11.2. Trading in securities admitted to placement, can be carried out in the following form: in the form of an Auction (in Trading Mode "Placement: Auction") or in the form of Bidding (in Trading Mode "Placement: Off order book Orders"), and/or by conclusion of transactions based on off order book orders at a fixed price (yield) (unless otherwise established by a resolution of the Exchange) placed by Trading Members to the Seller, who shall fulfill them by placing an off order book opposite order (in Trading Mode "Placement: Off order book Orders") according to the terms and procedure defined in Subsection 2.12 "Procedure for transactions in "Placement: Auction" and "Placement: Off order book Orders" Trading Modes" hereof. Forms of trading in securities admitted to placement shall be determined by the Exchange. The Exchange can be also establish other terms or procedures for conducting trading in securities admitted to placement on the basis of issuing documents and other documents governing the procedure for placement of the securities issue.
Subsection 2.12.
Procedure for conclusion of transactions in "Placement: Auction" and "Placement: Off order book Orders" Trading Modes

2.12.1. If it is needed to conduct trading in securities admitted to trading on the Exchange in the form of an Auction,  Bidding or by entering off order book orders at the fixed price (yield), not later than ten business days prior to the date of the Auction or Bidding (or within any other term agreed between the Exchange and the Applicant), the Applicant shall notify the Exchange in writing about the Trading Member acting as the seller of the securities in trading conducted in the form of an Auction in the form of Bidding (hereinafter – Seller) indicating the procedure for trading in securities, which is compliant with one of the forms provided in this Subsection of the Rules.
2.12.2. If it is needed to conduct trading in the Trading Mode "Placement: Auction" in securities admitted to circulation on the Exchange, the Bank of Russia, being the seller, shall notify the Exchange in writing not later than one business day prior to the date of the trading about the date and terms of its conduct. By decision of the Exchange, such securities shall be admitted to trading in the trading mode "Placement: Auction". Placing of orders and conclusion of transactions in Trading Mode "Placement: Auction" shall be carried out in the form of an auction in accordance with Para 2.12.3.1-2.12.3.4, Sub-paragraph 2.12.3.7-2.12.3.10 hereof.
2.12.3. Trading in Trading Mode "Placement: Auction" in the form of an auction, shall be conducted in the following order:
2.12.3.1. The Trading Mode "Placement: Auction" shall consist of a collection period and fulfillment period of orders.
2.12.3.2. Terms of placing, withdrawal and fulfillment of orders for purchase of securities in Trading Mode "Placement: Auction" shall be established in Subsections 2.1 "Orders" and 2.2 'Conditions for registration of orders" hereof. After completion of the collection period in Trading Mode "Placement: Auction", a Trading Member shall not be eligible to withdraw orders placed in this Trading Mode.
2.12.3.3. Limit orders remaining in the Order Book shall be placed during the collection period of orders in Trading Mode "Placement: Auction".
Decision of the Exchange may provide for placing in the Trading System during the collection period in Trading Mode "Placement: Auction" of market orders indicating the amount of monetary assets intended for the purchase of securities.
2.12.3.4. Purchase orders, placed in the Trading Mode "Placement: Auction" shall contain requisites set out in Para 2.1.14.1 and 2.1.14.3 hereof, except the attribute "visible number of securities".
2.12.3.5. Decision of the Exchange may provide for the possibility for Trading Members’ placing limit or market orders in the Trading System, which, in addition to requisites set out in Para 2.1.14.1 and 2.1.14.3 hereof, may also indicate the date of activation of the order in the format "DDMMYYYY". At the time specified by decision of the Exchange on the indicated date, transaction(s) can be concluded on the basis of such order. Collateral for such orders shall be verified in accordance with the Clearing Rules at time and on date determined by the Exchange. Decision of the Exchange may provide for a single activation date for all orders of a certain direction of the specific securities or the possibility for a Trading Member’s specifying such date.
In accordance with the Trading Rules, an order indicating the date of activation may be canceled or changed by the Trading Member prior to the time of activation, determined by decision of the Exchange.
2.12.3.6. Decision of the Exchange may provide a possibility for the Trading Member – Seller to place limit orders in the Trading System, which, in addition to requisites stipulated in Para 2.1.14.1 hereof, may also specify the time during the current day in the format "HH:MM:SS", beginning from which it shall be possible to conclude transactions on the basis of this order (hereinafter – order activation time).
At this, if the Trading Member – Seller does not indicate the order activation time when placing the order, or the indicated time has already arrived, it shall be considered that the activation time set in such order shall be the current time.
When being registered in the Trading System, an order indicating the order activation time shall undergo the collateral control procedure as per the Clearing Rules at the time of placing.
Information about the terms of orders, which indicate order activation time, shall become available Trading Members from the time of their registration in the Trading System, along with information on other orders.
A limit sales order, which indicates order activation time, in accordance with the Trading Rules may be canceled or amended by the Trading Member – Seller and cannot be fulfilled before the time of its activation. On arrival of the activation time of an order, which indicates the order activation time, the order can be withdrawn by the Trading Member (including in part of balance) and/or fulfilled in accordance with Para 2.12.3.10 hereof
2.12.3.7. During the collection period of orders in Trading Mode "Placement: Auction", Trading Members shall have access to information about all orders placed in this Trading Mode on behalf of the specific Trading Member, unless otherwise stipulated by the decision of the Exchange.
2.12.3.8. On completion of the collection period of orders in Trading Mode "Placement: Auction, the Exchange shall provide the Seller and/or the Issuer with a consolidated register of orders for purchase of securities, signed by the Operator, which shall include all orders placed and not withdrawn by Trading Members as of the end of the collection period in Trading Mode "Placement: Auction".
2.12.3.9. During the fulfillment period of orders in Trading Mode "Placement: Auction", the Seller shall place an order in the Trading System for sale of securities, which is shall be a limit order not remaining in the Order Book.
2.12.3.10. The procedure for fulfillment of orders for purchase of securities in Trading Mode "Placement: Auction" shall be established by Resolution on issue and/or other documents governing the procedure of placement and circulation of securities. At this, conclusion of transaction shall be carried out in accordance with specifics established in Para 2.1.14.1, 2.1.14.3 and 2.1.17 hereof.
2.12.4. Trading in Trading Mode "Placement: Off order book Orders" in the form of Bidding shall be conducted in the following order:
2.12.4.1. Conclusion of transactions in Trading Mode "Placement: Off order book Orders" may take the form of Bidding based on the off order book orders, placed by Trading Members to the Seller, which shall fulfill them by placing off order book opposite order. Bidding shall consist of a collection period and fulfillment period of orders for Bidding. During the collection period of orders for Bidding, Trading Members shall be eligible to place orders for purchase of securities in Bidding, and to withdraw previously placed orders for purchase of securities in Bidding. After completion of the collection period of orders for Bidding, Trading Members shall not be eligible to withdraw placed orders for purchase of securities.
2.12.4.2. While conducting Bidding, off- and on-order book orders for conclusion of transactions in "Placement: Off order book Orders" Trading Mode shall be admitted to the Trading System; unless otherwise determined by the decision of the Exchange, in Trading Mode "Placement: off order book orders", only the Seller shall be eligible to         orders. Trading Member other than the Seller shall have the right to place only off order book orders for purchase of securities.
Decision of the Exchange can set limiting values of the volume of off order book orders.
During Bidding, in addition to requisites of an off order book order in Trading Mode "Placement: Off order book Orders" indicated in Para 2.1.14.6 and 2.12.5.3 hereof, Trading Members shall be required to fill in an additional requisite – "Reference". The requisite "Reference" shall be used to specify values for interest rate acceptable for Trading Members, determined in the course of Bidding (the term "value of acceptable interest rate" shall designate coupon interest rate, on declaration of which by the issuer, the potential investor would be willing to buy the number of securities indicated in the order at the price indicated in the order).
2.12.4.3. On completion of collection period of orders for Bidding, the Exchange shall provide the Seller and/or the Issuer with a consolidated register of orders for Bidding, signed by the Operator, which shall include all orders for the purchase of securities in Bidding, placed and not withdrawn by Trading Members at the end of the collection period of orders for Bidding in Trading Mode "Placement: Off order book Orders". Trading Members in Trading mode "Placement: Off order book Orders" shall have access to information on off order book orders, available for a certain Trading Member, this Trading Member's own off order book orders, as well as all on-order book orders placed in the Trading System.
2.12.4.4. The procedure for fulfillment of orders for purchase of securities in Bidding in Trading Mode "Placement: Off order book Orders", in which the interest rate is less than or equal to the fixed interest rate of the coupon, shall by determined by the Resolution on the issue and/or other documents the issuer, governing placement and circulation of the securities.
In the course of trading in securities admitted for placement through Bidding in Trading Mode "Placement: Off order book Orders", decision of the Exchange may provide the possibility to conclude a transaction in the Trading System in availability of a valid opposite order, if all the terms established in Para 2.1.14.6 hereof match, except number of securities expressed in lots.
2.12.5. Conclusion of transactions with securities in Trading Mode "Placement: Off order book Orders" at fixed price (yield) shall be based on the off order book orders, placed by Trading Members to the Seller, who shall fulfill them by placing off order book opposite order. Decision of the Director General may provide that trading in the Trading Mode “Placement: Off-Order Orders” at fixed price (yield) consists of the period for collection of orders and period for filling of orders.         
2.12.5.1. Unless otherwise determined by the decision of the Exchange, in Trading Mode "Placement: Off order book Orders", only the Seller shall be eligible to place both off- and on-order book orders. Trading Member other than the Seller shall have the right to place only off order book orders for purchase of securities.
2.12.5.2. Decision of the Exchange can set limiting values ​​of the volume of off order book orders.
2.12.5.3. Upon receipt, in Trading Mode "Placement: Off order book Orders", of an off order book opposite order to its on-order book order with matching terms or upon receipt of an off order book order for purchase of securities, the Seller shall be eligible either to conclude a transaction on the terms specified in the off order book order by placing an off order book order to the counterparty, or reject the received order, or place an order to the counterparty with new terms.
Upon receipt of an off order book order in Trading Mode "Placement: Off order book Orders", with filled reference field, in order to conclude a transaction it is necessary to send the counterparty an off order book opposite order, in which the reference field contains exactly the same information as in the received off order book order.
2.12.5.4. Conclusion of transactions in "Placement: Off order book Orders" Trading Mode shall be subject to conditions stipulated in Para 2.1.14.6 hereof. Decision of the Exchange may provide the possibility to conclude a transaction in the Trading System in availability of two valid opposite orders if all the terms indicated in Para 2.1.14.6 match, except number of securities expressed in lots and price for one security if the price in the order to sale equals to or better than the price in the order to purchase. Furthermore, execution of trades where the size exceeds the amount of money intended for the purchase of securities (exclusive of the ACI as of the Settlement date and the commission fee) indicated in the off order book buy order shall not be allowed.    
2.12.5.5. When trading in securities at fixed price (yield) in Trading mode "Placement: Off order book Orders", Trading Members shall have access to information on off order book orders, available for a certain Trading Member, the specific Trading Member's own off order book orders, as well as all on-order book orders placed in the Trading System.
2.12.6. In Trading Mode "Placement: Off order book Orders", decision of the Exchange may provide for the possibility for Trading Members’ placing off order book orders in the Trading System, which, in addition to requisites set out in Para 2.1.14.6 hereof, may also indicate the date of activation of the order in the format "DDMMYYYY". At the time specified by decision of the Exchange on the indicated date, the securities of such order shall be verified in accordance with the Clearing Rules, basing on the results of which transaction(s) on the basis of such orders can be concluded. Decision of the Exchange may provide for a single activation date for all orders of a certain direction of the specific securities or the possibility for a Trading Member’s specifying such date.
In accordance with the Trading Rules, an order indicating the date of activation may be withdrawn or changed by the Trading Member prior to the time of activation, determined by decision of the Exchange.
2.12.7. For bonds, the Issuer or the Issuer's General Agent (hereinafter – General Agent) of which is the Bank of Russia, in accordance with documents governing the procedure for placement of the securities issue, trading shall be carried out in the following forms:
· in the form of Auctions conducted in the process of placement on the first day of the placement period (hereinafter – placement) and/or in the process of selling unplaced securities (hereinafter – follow-up placement) in "Placement: Auction" Trading Mode;
· in the form of conclusion of transactions in placement (follow-up placement) in "Placement: Off order book Orders" Trading Mode.
2.12.7.1. On the basis of documents provided by the Issuer/General Agent (Seller of Securities), containing the terms and conditions for placement of the securities issue (in addition to information required as per Para 2.12.2 hereof), the Exchange may establish special conditions for conducting such trading, including:
· limitations in the acceptable categories of Trading Members and their clients, who can participate in placement (follow-up placement);
· possibility of conducting trading in the process of circulation concurrently with conducting trading in placement and/of follow-up placement;
· placed types (sub-types) of orders, the share of orders of one type (sub-type) as compared to another type (sub-type) in the total volume of placed orders;
· acceptable settlement codes;
· Price tick and the procedure for rounding price and yield;

· term and procedure for satisfaction of orders;

· other conditions and/or specifics for conducting trading in placement and/or follow-up placement.

2.12.7.2. Conclusion of transactions in "Placement: Auction" Trading Mode in the form of an Auction shall be carried out in accordance with Para 2.12.3 hereof with account of the following requirements:
· Prior to conducting the Auction, all priorly placed on-order book orders for the specific securities in other Trading Modes (in case on the specific trading day trading in these securities is held in the form of a Auction, as well as in the process of circulation) shall be withdrawn by the Exchange before beginning to collect orders for the Auction.

· Transactions in the specific securities in other Trading Modes shall not be concluded before the end of the Auction, except for conclusion of transactions on the basis of off order book orders, if not otherwise provided by decision of the Exchange.

· Within one Auction, it shall be allowed to place orders containing only one acceptable settlement code.

· Trading Members may place market orders indicating the volume of monetary assets intended for purchase of securities (hereinafter for the purposes of the present Subsection – non-competitive order) and limit orders (for the purposes of the present Subsection, hereinafter referred to as a Competitive Order)

· For competitive orders, it shall not be possible to indicate the following additional sub-types:

· "At average weighted price";
· "Fill or Kill".
· Satisfaction price for non-competitive orders shall be calculated in the Trading System automatically on the basis of the prices of competitive orders at the Auction at the moment of placing a valid opposite order according to the following formula:
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, where
P – satisfaction price for non-competitive order;
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 – satisfaction price for competitive order;
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 – number of securities to be purchased indicated in the filled order.
· Competitive orders shall be filled at the price indicated by the Trading Member when placing such competitive order.
· A competitive order shall always be filled in full, unless otherwise decided by the Exchange.
· The number of purchased securities under a non-competitive order shall be calculated as the integral part from division of the amount of monetary assets under this order by the amount of payment for purchase of one security, which shall include the established price, ACI on the date of fulfillment and aggregate amount of commission fee of the Exchange, Clearing Organization and Technical Center on the stock market, unless otherwise decided by the Exchange..
· Upon completion of the Auction, all unfilled orders shall be withdrawn by the Exchange.
· While conducting trading in placement (follow-up placement) in Trading Mode "Placement: Off order book Orders", when concluding transactions with settlement code other than T0, Trading Members shall not have the possibility of early settlement of such transactions.
· The Exchange can decide to allow partial fill of orders.
Furthermore, if the nominal supply under competitive orders with the highest price indicated in the orders entered by the auction participants exceeds the nominal volume of securities offered at the auction, the competitive orders shall be filled in part in proportion to the share of the competitive order with the highest price entered by the participant in the total volume of the competitive orders with the highest price. Non-competitive orders shall not be filled.
If the total nominal demand at the highest price indicated in orders entered by the auction participants exceeds the announced nominal volume of the offer at the auction (provided that demand volume for competitive orders and at the highest price does not exceed the announced volume of the offer), the competitive orders shall be filled in full and non-competitive orders – in part, in proportion to the share of the non-competitive orders in the total volume of the non-competitive orders.
If the total nominal demand at the cut-off price exceeds the announced nominal volume of the offer at the auction (provided that the total demand for competitive orders entered at prices exceeding the cut-off price inclusive of non-competitive orders does not exceed the announced volume of the offer at the auction), the competitive orders at the cut-off price shall be filled in part, in proportion to the share of the competitive order in the total volume of the competitive orders at the same price. Non-competitive orders shall be filled in full. 
The Exchange can agree with the Issuer/General Agent (Seller) and decide to introduce extra conditions for filling orders. Such decision shall be published on the Exchange’s website no later than on the auction day.
2.12.8. Date and time of trading in Trading Mode "Placement: Auction" or Trading Mode "Placement: Off order book Orders" in securities of a specific issuer shall be determined by decision of the Exchange and/or other authorized person in cases specified by the Exchange pursuant to Resolution on issue and/or other documents of the issuer governing placement and circulation of the specific securities. Where the Bank of Russia is the Issuer or the General Agent for bonds, the Exchange is entitled to determine and/or change date and time of trading in such bonds in the Trading Mode "Placement: Auction" or Trading Mode "Placement: Off order book Orders" on the basis of a notification of the Bank of Russia.
2.12.9. After fulfilling claims due for fulfillment in fulfillment period of Trading Mode "Placement: Off order book Orders", all unfulfilled orders for purchase shall be rejected by Seller in the Trading System. In accordance with decision of the Exchange and/or by order of the authorized person of the issuer, the Operator shall withdraw orders, not due for fulfillment in Trading Mode "Placement: Auction" in accordance with the Resolution on issue and/or other documents the issuer governing placement and circulation of securities.
2.12.10. Decision of the Exchange may establish additional conditions for trading in the Trading Mode "Placement: Auction" or Trading Mode "Placement: Off order book Orders" in accordance with the documents governing the terms of the placement and circulation of the securities.
2.12.11. In case the possibility is established for Trading Members to place orders indicating the attribute "Activation Date" as stipulated in Para 2.12.3.5 and 2.12.5.3 hereof, order of the Exchange may establish an obligation of the Trading Member, which placed such order, to provide availability of monetary assets by the time on the activation date established by decision of the Exchange, in the amount sufficient for due settlement of obligations under the transaction, which can be concluded under such order.
Subsection 2.13.
Procedure for acquisitions of shares and redemptions of bonds

Redemption of bonds
2.13.1. Redemption of bonds can be carried out by:
· the issuer – if Resolution on issue and/or other documents the issuer governing the terms of bond issue, establish the possibility and procedure for early redemption of bonds by the issuer, as well as the possibility and procedure for purchase of bonds by the issuer at the request of the owners/agreement with the owner(s) of bonds with the possibility of their further circulation;
· other person(s) – subject their compliance with relevant requirements of laws, regulatory acts of the federal executive agency for the securities market and other legal acts of the Russian Federation.
2.13.2. Redemption of bonds on the Exchange can be carried out in all Trading Modes provided in Para 1.2.6 hereof, except for the following Trading Modes: "Placement: Auction", "Placement: Off order book Orders", Block Trading Mode as well as by concluding Repo trades, unless otherwise determined by decision of the Exchange. The procedure for concluding transactions while trading for redemption of bonds in the Main Trading Mode, Odd Lot Trading Mode and in NTM shall be determined in relevant Subsections of the Trading Rules. Trading for redemption of bonds in Trading Regime, "Redemption: Auction" and "Redemption: Off order book Orders" shall be carried out in accordance with the procedure established herein, unless otherwise determined by the decision of the Exchange.
2.13.3. When trading for redemption of bonds in Trading Mode "Redemption: Auction" and/or Trading Mode, "Redemption: Off order book Orders", the issuer (or any other person who came forward with a proposal for redemption of bonds) shall notify the Exchange in writing not later than ten business days before the date of redemption of bonds about the Trading Member acting as buyer of bonds subject to redemption, as well as the specifics of redemption of bonds, attaching the document governing the procedure and conditions of redemption of bonds.
2.13.4. If there is technical possibility, the Exchange shall determine the date, form and procedure of trading for redemption of bonds on the Exchange. Within the terms established by decision of the Exchange, the Exchange advise Trading Members about the name of the Trading Member acting as buyer of bonds, as well as the specifics and timing of operations on redemption of bonds on the Exchange.
2.13.5. When trading for redemption of bonds, Trading Members, except the Trading Member acting as buyer of the bonds (hereinafter – Buyer) shall not be eligible to place orders for the purchase of these bonds.
2.13.6. Throughout the duration of trading for redemption of bonds, only the Buyer shall be eligible to place off- and on-order book orders. Trading Members other than the Buyer shall have the right to place only off order book orders for sale of bonds.
2.13.7. Trading for redemption of bonds in form of an Auction shall be conducted in Trading Mode "Redemption: Auction." The redemption price shall be determined during the Auction. The auction consists of a collection period and fulfillment period of orders.
2.13.7.1. Terms of placing, withdrawal and fulfillment of orders for purchase of bonds in Trading Mode "Placement: Auction" shall be established in Subsections 2.1 "Orders" and 2.2 "Conditions for registration of orders" hereof. After completion of the collection period, Trading Members shall not be eligible to withdraw orders placed for Auction.
2.13.7.2. Limit orders remaining in the Order Book shall be placed during the collection period of orders in Trading Mode "Redemption: Auction".
2.13.7.3. Decision of the Exchange may provide for placing in the Trading System during the collection period in Trading Mode "Redemption: Auction" of market orders indicating the amount of monetary assets intended for the purchase of bonds.
2.13.7.4. Sales orders, placed in the Trading Mode "Placement: Auction" shall contain attributes mentioned in Para 2.1.14.1 and 2.1.14.3 hereof, except the attribute "visible number of securities".
2.13.7.5. Decision of the Exchange may provide for the possibility for Trading Members’ placing limit or market orders in the Trading System, which, in addition to requisites set out in Para 2.1.14.1 and 2.1.14.3 hereof, may also indicate the date of activation of the order in the format "DDMMYYYY". At the time specified by decision of the Exchange on the indicated date, the coverage of such order shall be verified in accordance with the Clearing Rules, basing on the results of which transactions can be concluded on the basis of such order. Decision of the Exchange may provide for a single activation date for all orders of a certain direction of specific bonds or the possibility for a Trading Member’s specifying such date.
In accordance with the Trading Rules, an order indicating the date of activation may be canceled or changed by the Trading Member prior to the time of activation, determined by decision of the Exchange.
2.13.7.6. During the collection period of orders, Trading Members shall have access to information about all orders placed on behalf of the specific Trading Member, unless otherwise stipulated by the decision of the Exchange.
2.13.7.7. On completion of the collection period of orders, the Exchange shall provide the Buyer and/or the Issuer with a Consolidated Register of orders during Auction, signed by the Operator, which shall include all orders placed and not withdrawn by Trading Members as of the end of the collection period of orders during Auction in Trading Mode "Redemption: Auction".
2.13.7.8. During the fulfillment period of orders, the Buyer shall place an order in the Trading System for purchase of bonds, which is shall be a limit order not remaining in the Order Book.
2.13.7.9. The procedure for fulfillment of orders during Auction shall be determined by the Resolution on issue and/or other documents governing the procedure for redemption of bonds. At this, conclusion of transactions shall be carried out in accordance with specifics established in Para 2.1.14.1 and, 2.1.14.3 hereof.
2.13.8. Conclusion of transactions with securities in Trading Mode "Redemption: Off order book Orders" shall be based on the off order book orders, placed by Trading Members to the Buyer, which shall fulfill them by placing off order book opposite orders.
2.13.9. In Trading Mode "Redemption: Off order book Orders", the Trading System shall accept both off- and on-order book orders for conclusion of transactions in "Placement: Off order book Orders" Trading Mode;
2.13.10. Decision of the Exchange can set limiting values of the volume of off order book orders.
2.13.11. Decision of the Exchange may provide for the possibility for Trading Members’ placing off order book orders in the Trading System, which, in addition to requisites set out in Para 2.1.14.7 hereof, may also indicate the date of activation of the order in the format "DDMMYYYY". At the time specified by decision of the Exchange on the indicated date, the securities of such order shall be verified in accordance with the Clearing Rules, basing on the results of which transaction(s) on the basis of such orders can be concluded. Decision of the Exchange may provide for a single activation date for all orders of a certain direction of a specific bond or the possibility for a Trading Member’s specifying such date.
In accordance with the Trading Rules, an order indicating the date of activation may be canceled or changed by the Trading Member prior to the time of activation, determined by decision of the Exchange.
2.13.12. In Trading Mode "Redemption: Off order book Orders", upon receipt of an off order book opposite order to its on-order book order with matching requisites, or upon receipt of off order book order for sale of bonds, the Buyer shall have the right either conclude a transaction on the terms specified in the off order book order, or send the counterparty an off order book order with new terms, or reject the received order. Upon receipt of an off order book order in Trading Mode "Redemption: Off order book Orders", with filled reference field, in order to conclude a transaction, it shall be necessary to send the counterparty an off order book opposite order, in which the reference field contains exactly the same information as in the received off order book order.
2.13.13. Conclusion of transactions in "Redemption: Off order book Orders" Trading Mode shall be subject to conditions stipulated in Para 2.1.14.7 hereof.
Decision of the Exchange may provide the possibility to conclude a transaction in the Trading System in availability of an opposite order if all the terms indicated herein match, except number of securities expressed in lots and price for one security if the price in the order to sale equals to or better than the price in the order to purchase.
2.13.14. Trading Members in Trading Mode "Redemption: Off order book Orders" shall have access to information on off order book orders, available for a certain Trading Member, this Trading Member's own off order book orders, as well as all on-order book orders placed in the Trading System in Trading Mode "Redemption: Off order book Orders".
2.13.15. In accordance with decision of the Exchange and/or by order of the authorized person of the issuer, the Operator may withdraw orders, not due for fulfillment in accordance with the Resolution on issue and/or other documents the issuer governing redemption of bonds.
2.13.16. For bonds, the Issuer or the Issuer's General Agent for which is the Bank of Russia, in accordance with documents governing the procedure for placement of the securities issue, for specific bonds or categories (types) of bonds trading in redemption shall be carried out in the following forms:
· in the form of an Auction during which the redemption price shall be established in Trading Mode "Redemption: Auction";
· in the form of conclusion of transactions at fixed price in "Redemption: Off order book Orders" Trading Mode.
2.13.16.1. On the basis of documents provided by the Issuer/General Agent (Buyer of bonds), containing the terms and conditions for redemption of securities (in addition to information required as per Para 2.13.3 hereof), the Exchange may establish special conditions, including:
· presence of limitations in the acceptable categories of Trading Members and their clients, who can participate in trading for redemption of bonds;
· placed types (sub-types) of orders, the share of orders of one type (sub-type) as compared to another type (sub-type) in the total volume of placed orders;
· acceptable settlement codes;
· Price tick and the procedure for rounding price and yield;
· term and procedure for satisfaction of orders;
· limitation regarding the volume of redeemed bonds.
· other conditions and/or specifics for conducting trading in redemption.
2.13.16.2. Conclusion of transactions in "Redemption: Auction" Trading Mode in the form of an Auction for determining the price of redemption shall be carried out in accordance with Para 2.13.7, 2.13.16.1 hereof with account of the following requirements:
· within one Auction, it shall be allowed to place orders containing only one acceptable settlement code.
· transactions for redemption of bonds can be concluded only by Trading Members enjoying the right to carry out such operation in accordance with issuing documents;
· upon completion of the Auction, all unsatisfied orders shall be automatically withdrawn.
2.13.16.3. Conclusion of transactions in "Redemption: Off order book Orders" Trading Mode shall be carried out in accordance with Para 2.13.8, 2.13.16.1 hereof with account of the following requirements:
· when concluding transactions with settlement code other than T0, Trading Members shall not have the possibility of early settlement of such transactions.
· transactions for redemption of bonds can be concluded only by Trading Members enjoying the right to carry out such operation in accordance with issuing documents;
· orders of Trading Members for sale of bonds shall indicate the price equal to the redemption price established in issuing documents, quotations or other offers for purchase of bonds
2.13.16.4. Where the Bank of Russia is the Issuer or the General Agent for bonds, the Exchange is entitled to determine and/or change date and time of trading in such bonds in the Trading Mode "Placement: Auction" or Trading Mode "Placement: Off order book Orders" on the basis of a notification of the Bank of Russia.
Acquisition of shares
2.13.17. Statutes of the issuer and other documents of the issuer may provide the possibility and procedure for acquiring shares by their issuer (hereinafter – acquisition of shares).
2.13.18. Conclusion of transactions for acquisition of shares on the Exchange shall be carried out in Trading Mode "Redemption: Off order book Orders" in the manner prescribed in Para 2.13.8-2.13.11 hereof with account of specifics provided in Para 2.13.14-2.13.15 hereof, during the period of acquisition, which shall be not less than 30 days from the date of determination of the acquisition price.
2.13.19. The issuer shall submit the following documents to the Exchange:
· A notarized copy of the Statutes (with all amendments and addenda), which provide for the possibility of acquiring placed shares;
· Minutes of the issuer's authorized body containing the decision to acquire placed shares, or its notarized copy, or extract from the document, signed by an authorized person and sealed by the issuer;
· Application meeting the requirements set forth in Para 2.13.20 hereof;
· Minutes of the issuer's authorized body containing the decision on the acquisition price, or its notarized copy, or extract from the document, signed by an authorized person and sealed by the issuer;
· Document confirming agreement of the acquisition price with the federal executive agency authorized by the Government of the Russian Federation (in the cases stipulated in legal acts of the Russian Federation);
· Documents confirming fulfillment by the issuer of requirements regarding notification of shareholders about the decision to acquire shares.
2.13.20. This Application shall include:
· categories (types) of shares to be acquired;

· number of shares of each category (type) to be acquired by the company;

· acquisition price of shares based on their market value;

· form (monetary) and Settlement Date of payment;

· period, during which the acquisition of shares is to take place;

· Trading Member – Buyer of acquired shares;

· confirmation of compliance by the issuer with the requirements of normative legal acts of the Russian Federation, including those concerning the amount of authorized capital, the number of shares in circulation, the requirements on notification of shareholders about the decision to acquire shares, proportionality of fulfilling placed orders (in case of the total number of shares, in respect of which received order for sale have been, exceeds the number of shares intended for acquisition by the issuer) and any other information confirming performance by the issuer of requirements established by regulatory legal acts of the Russian Federation.

2.13.21. Not later than ten business days prior to the date of acquisition of shares, the issuer shall submit the Application referred to Para 2.13.19 hereof, to the Exchange.

2.13.22. Within the terms established by decision of the Exchange, the Exchange shall advise Trading Members about the name of the Buyer, as well as the specifics of conducting such operations on the Exchange.

2.13.23. When conducting trading for acquisition of shares in the Trading Mode "Redemption: Off order book Orders", Trading Members other than the Buyer shall not be eligible to place orders for purchase of these securities. Throughout the duration of trading for acquisition of shares, only the Buyer shall be eligible to place both off- and on-order book orders in Trading Mode "Redemption: Off order book Orders". Trading Member other than the Buyer shall have the right to place only off order book orders for purchase of securities.

2.13.24. When placing sale orders by Trading Members, the orders shall contain indication about acceptance to sell at the price determined by the Issuer, or indicate the acquisition price of shares determined by authorized body of the Issuer.

2.13.25. In case the possibility is established for Trading Members to place orders indicating the attribute "Activation Date" as stipulated in Para 2.13.7.5 and 2.13.11 hereof, order of the Exchange may establish an obligation of the Trading Member, which placed such order, to provide availability of securities by the time on the activation date established by decision of the Exchange, in the amount sufficient for due settlement of obligations under the transaction, which can be concluded under such order.

Subsection 2.14.
Procedure for exchange of securities

2.14.1. Trading in exchange of securities shall be carried out with bonds, the Issuer or General Agent of which is the Bank of Russia. For specific issues of such securities, in accordance with documents governing the procedure for placement and redemption of securities, trading in exchange of securities shall be conducted on the Exchange using the Trading System by means of performing operations of selling one issue of securities in Trading Modes provided for placement (follow-up placement) in accordance with Para 2.12.6, and purchasing another issue of bonds in accordance with Para 2.13.16 hereof in Trading Modes provided for redemption.
2.14.2. The Exchange may establish specific requirements on the basis of documents provided by the Issuer or the Issuer's General Agent at least 10 days prior to conducting trading in exchange of securities and containing conditions for trading in exchange of securities, which shall include:
· limitations on acceptable categories of Trading Members and their clients, who can participate in placement, follow-up placement and redemption of bonds;

· placed types (sub-types) of orders, the share of orders of one type (sub-type) as compared to another type (sub-type) in the total volume of placed orders;

· allowed settlement codes;

· Price tick and the procedure for rounding price and yield;

· term and procedure for satisfaction of orders;

· redemption of securities in the amount not exceeding that purchased during placement (follow-up) placement of another issue of securities of this issuer or other issuer;

· other conditions and/or specifics for conducting trading.

2.14.3. Transactions shall be concluded in accordance with conditions established for relevant trading modes with account of the following specifics:

· transaction in redemption of bonds may be concluded only by Trading Members enjoying the right to carry out such operation in accordance with issuing documents, and which concluded transactions during placement (follow-up placement) of bonds in the amount determined by decision of the Exchange;

· sales orders of Trading Members shall indicate the price equal to the redemption price established in issuing documents, quotations or other offers for purchase of bonds

· orders for conclusion of transactions shall contained an acceptable settlement code determined by decision of the Exchange;

· execution of transactions shall be carried out according to the procedure established in the Clearing Rules.

Subsection 2.15.
Block Trading Mode

2.15.1. Trading in securities in Block Trading Mode shall be held in form of Auctions on trading days, established in accordance with Para 1.3.1 hereof. During a trading day the Exchange can conduct several Auctions, the start and end time of which shall be established by decision of the Exchange.
2.15.2. For the purposes of concluding transactions in Block Trading Mode, the Exchange shall establish:

· The time period, during which calculation and fixation of average prices between the best current purchase price and the best current sales price shall be carried out in the Trading System for the purposes of determining the Auction price; information about these prices shall be received from the Trading system (data on the price of orders placed in the Main Trading Mode).

· Maximum price variation within the time period established for determining the Auction price, as percentage.

· Possible values, including the accuracy of calculation of the limit price (price limit meaning that the transaction under such order can be concluded at a price not worse that such limit price), as well as the price per one security calculated on the basis of Auction results

· Maximum value and procedure of calculation of the order volume for specific settlement codes.

2.15.3. Decision of the Exchange shall establish a list of securities, with which it shall be allowed to conclude transactions in Block Trading Mode.

2.15.4. Any auction consists of a collection period and fulfillment period of orders.

2.15.4.1. Placing, withdrawal and satisfaction of orders at Auction in Block Trading Mode shall be carried out in accordance with Subsections 2.1 "Orders" and 2.2 "Conditions for registration of orders" hereof. After completion of the collection period, Trading Members shall not be eligible to withdraw orders placed for Auction.
2.15.4.2. Block orders shall be placed during the order collection period in Block Trading Mode Trading Members shall be entitled to place an unlimited number of block orders.
2.15.5. Upon completion of the order collection period, the Trading System shall determine the price of transactions (Auction price) according to the following algorithm:

2.15.5.1. Within the established time period, the Trading System (in the Main Trading Mode unless otherwise specified by the Exchange) on the securities market shall provide information on price values for the current supply and the current demand. Commencement time of the mentioned period for specific securities shall be established by decision of the Exchange, and its completion time shall be the completion time of the order collection period for the Auction.
2.15.5.2. At the commencement time of the period mentioned in Para2.15.5.1 hereof, the allowable price range for the Auction shall be established in the trading System:
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 - maximum variance of auction price during the time period mentioned in Para 2.15.5.1 hereof established by decision of the Exchange.
2.15.5.3. During the time period mentioned in 2.15.5.1 hereof, at every moment of time the Trading System shall calculate and fix average prices between the best current purchase price and the best current sales price from received data on best demand and supply. in lack of data necessary for calculation of average priced at a specific period of time, such price shall not be calculated and fixed.

2.15.5.4. On completion of the order collection period for the Auction, at the period of time mentioned in Para 2.15.5.1 hereof, the Trading System shall randomly select a point in time and determine what average price was calculated and fixed in accordance with Para 2.15.5.3 hereof at this moment of time. If such price was calculated and it lies within the range of acceptable Auction prices, such price shall be accepted as the Auction price. Otherwise, the Trading System shall once again randomly select a point in time, at which the Auction price shall be determined according to the above algorithm.

2.15.5.5. If not otherwise established by decision of the Exchange, if the Trading System failed to determine the Auction price after (3) three attempts, the Auction price shall be determined according to the following formula:
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- number of variation of average prices calculated by the Trading System;
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 - period of time, during which the price calculated at the i-th moment of time, was valid, in seconds.
2.15.6. After determining the Auction price in accordance with Para 2.15.5 hereof, transactions shall be concluded at the Auction price according to the following procedure (with account of specifics indicated in Para 2.5.3 hereof):

· Block orders, the price limits of which do not allow for concluding transactions at the Auction price, are picked out. Transactions on these orders shall not be concluded;
· For other Block orders, the price for one security shall be accepted as equal to the Auction price determined in accordance with Para 2.15.5 hereof;
· Block orders remaining active by completion of the order collection period for the Auction shall be verified for availability of valid opposite orders. Verification of orders shall be carried out in the order of their placing, beginning from orders registered first;
· Transactions shall be concluded on the basis of Block orders recognized as valid opposite orders at the price calculated on the basis of Para 2.15.5 hereof.
2.15.7. The Auction price for a given security shall not be fixed and trades in this security shall not be executed if during the period indicated in Para 2.15.5.1 hereof:

· it was impossible to calculate the average of best bid and best offer of the security and/or
· trading in the security was not held (or was suspended).

The Exchange may determine other additional conditions under which the Auction price shall not be fixed. 
2.15.8. If not otherwise established by decision of the Exchange, the remaining unsatisfied orders (in full or in part) shall remain in the Order Book for participation in the following Auction of the current trading day, except for orders with attributes "Withdraw Balance" or "Fill or Kill". On completion of the last Auction of the current trading day, all remaining unsatisfied orders (in full or in part) shall be withdrawn by the Exchange.  In the case indicated in the Para 2.15.7 unsatisfied orders with attributes "Withdraw Balance" or "Fill or Kill" shall remain in the Order Book for participation in the following Auction of the current trading day.
2.15.9. During trading, Trading Members shall have access to information on their own Block orders in the Trading System (unless otherwise determined by the decision of the Exchange).

Subsection 2.16.
Procedure for conclusion of transactions in "Bonds D– Main Trading Mode" and "Bonds D – Negotiated trades mode" Trading Modes

2.16.1. On occurrence of a default situation on a bond issue, as defined in Listing Rules, the Exchange may decide to limit the list of permissible Trading Modes for a specific issue of bonds or all bond issues of a specific issuer to the following Trading Modes:
· "Bonds D– Main Trading Mode"
and/or
· "Bonds D – Negotiated trades mode" Trading Mode
and/or
· "Redemption: Auction" and/or
· "Redemption: Off order book Orders"
The list of permissible Trading Modes for a specific issue of bonds or all bond issues of a specific issuer in cases stipulated by the Listing Rules can be changed by the admission of the specific issue of bonds or all bond issues of a specific issuer to Trading Modes, provided for securities for which there is no default situation.
In case a default situation occurred on a bond issue intended for qualified investors, trading in a specific issue of bonds or all bond issues of a specific issuer can be carried out on terms and conditions established in Subsection 2.17 "Procedure for transactions in "Qualified Investors – Main Trading Mode", "Qualified Investors – Negotiated trades mode" and "Qualified Investors – Repo" and "Qualified Investors – Repo (foreign currency)" Trading Modes hereof in relevant Trading Modes.
2.16.2. Conclusion of transactions in Trading Mode "Bonds D– Main Trading Mode" shall be as follows:
2.16.2.1. Limit orders and market orders placed by Trading Members in the Trading System shall be accepted for participation in trading conducted in Trading Mode "Bonds D– Main Trading Mode".
2.16.2.2. Attributes to be contained in limit orders and market orders are provided in Para 2.1.14.1 and 2.1.14.3 hereof
2.16.2.3. Conclusion of transactions shall be carried out with account of specifics stipulated in Para 1.2.11, 2.1.14.1, 2.1.14.3, 2.1.15 and 2.1.17 hereof.
2.16.2.4. Trading Members shall have access to information on their own orders, as well as orders with the twenty best prices (ten orders for purchase and ten orders for sale) in the Trading System queue in part of the number of securities indicated in them (for iceberg-orders –only in part of the "current visible amount of securities") and their price (unless otherwise determined by the decision of the Exchange).
2.16.2.5. Orders, which are not fulfilled in the course of trading in the trading mode "Bonds D- Main Trading Mode" shall be withdrawn from trading on completion of trading in this Trading Mode.
2.16.3. Conclusion of transactions in Trading Mode "Bonds D – Negotiated trades mode" shall be as follows:
2.16.3.1. When trading in Trading Mode "Bonds D – Negotiated trades mode", transactions shall be based on off order book NTM orders, placed by Trading Members while trading during the current trading day in this Trading Mode. Off order book NTM orders shall contain attributes referred to in Para 2.1.14.4 hereof.
2.16.3.2. Decision of the Exchange can set limiting values of the volume of off order book NTM orders.
2.16.3.3. Upon receipt of an off order book NTM opposite order to its off order book NTM order, before completion of trading in Trading Mode "Bonds D – Negotiated trades mode" (if not otherwise provided by decision of the Exchange), a Trading Member shall have the right either conclude a transaction on the terms specified in the off order book NTM order, or send the counterparty an off order book NTM with new terms, or reject the received order. Upon receipt of an off order book NTM order with filled reference field, in order to conclude a transaction it is necessary to send the counterparty an off order book NTM opposite order, in which the reference field contains exactly the same information as in the received off order book NTM order.
2.16.3.4. Conclusion of transactions in "Bonds D – Negotiated trades mode" Trading Mode shall be subject to conditions stipulated in Para 2.1.14.4 hereof.
Decision of the Exchange may provide the possibility to conclude a transaction in the Trading System in availability of a NTM opposite order if all the terms indicated in Para 2.1.14.5 hereof match, except number of securities expressed in lots.
2.16.3.5. During trading in "Bonds D – Negotiated trades mode" Trading Mode, a Trading Member shall have access to information on off order book NTM order placed to this Trading Members, and its own off order book NTM orders.
Subsection 2.17.
Procedure for conclusion of transactions in "Qualified Investors – Main Trading Mode", "Qualified Investors – Negotiated trades mode", "Qualified Investors – Repo" and "Qualified Investors – Repo (foreign currency)" Trading Modes

2.17.1. The Exchange shall decide on limiting the list of permissible Trading Modes for securities intended for qualified investors, to the following Trading Modes:
· "Qualified Investors – Main Trading Mode"
and/or
· "Qualified Investors – Negotiated trades mode" Trading Mode
and/or
· "Qualified Investors – Repo" Trading Mode" and/or
· "Qualified Investors – Repo (foreign currency)" Trading Mode.
In the case of admission of securities to trading during the placement, it can be admitted to Trading Modes provided for such trading in accordance with Subsection 2.11 "Trading in stocks and bonds admitted to placement" and Subsection 2.12 "Procedure for transactions in "Placement: Auction" and "Placement: Off order book Orders" Trading Modes" hereof, taking account of specifics of transactions in securities intended for qualified investors.
In the case of trading for the acquisition of shares / redemption of bonds intended for qualified investors, such securities can also be traded in relevant Trading Modes under the conditions prescribed in Subsection 2.13 "Trading for acquisition of shares and redemption of bonds" hereof.
2.17.2. Conclusion of transactions in Trading Mode "Qualified Investors – Main Trading Mode" shall be as follows:
2.17.2.1. Limit orders and market orders placed by Trading Members in the Trading System shall be accepted for participation in trading conducted in Trading Mode "Qualified Investors – Main Trading Mode".
2.17.2.2. Attributes to be contained in limit orders and market orders are provided in Para 2.1.14.1 and 2.1.14.3 hereof
2.17.2.3. Conclusion of transactions shall be carried out with account of specifics stipulated in Para 1.2.11, 2.1.14.1, 2.1.14.3, 2.1.15 and 2.1.17 hereof.
2.17.2.4. Trading Members shall have access to information on their own orders, as well as orders with the twenty best prices (ten orders for purchase and ten orders for sale) in the Trading System queue in part of the number of securities indicated in them (for iceberg-orders –only in part of the "current visible amount of securities") and their price (unless otherwise determined by the decision of the Exchange).
2.17.2.5. Orders, which are not fulfilled in the course of trading in the trading mode "Qualified Investors – Main Trading Mode" shall be withdrawn from trading on completion of trading in this Trading Mode.
2.17.3. Conclusion of transactions in Trading Mode "Qualified Investors – Negotiated trades mode" shall be as follows:
2.17.3.1. When trading in Trading Mode "Qualified Investors – Negotiated trades mode", transactions shall be based on off order book NTM orders, placed by Trading Members while trading during the current trading day in this Trading Mode. Off order book NTM orders shall contain attributes referred to in Para 2.1.14.4 hereof.
2.17.3.2. Decision of the Exchange can set limiting values of the volume of off order book NTM orders.
2.17.3.3. Upon receipt of an off order book NTM opposite order to its off order book NTM order, before completion of trading in Trading Mode "Qualified Investors – Negotiated trades mode" (if not otherwise provided by decision of the Exchange), a Trading Member shall have the right either conclude a transaction on the terms specified in the off order book NTM order, or send the counterparty an off order book NTM with new terms, or reject the received order. Upon receipt of an off order book NTM order with filled reference field, in order to conclude a transaction it shall be necessary to send the counterparty an off order book NTM opposite order, in which the reference field contains exactly the same information as in the received off order book NTM order.
2.17.3.4. Conclusion of transactions in "Qualified Investors – Negotiated trades mode" Trading Mode shall be subject to conditions stipulated in Para 1.2.11 and 2.1.14.4 hereof.
Decision of the Exchange may provide the possibility to conclude a transaction in the Trading System in availability of a NTM opposite order if all the terms indicated in para 2.1.14.4 hereof match, except number of securities expressed in lots.
2.17.3.5. During trading in "Qualified Investors – Negotiated trades mode" Trading Mode, a Trading Member shall have access to information on off order book NTM order placed to this Trading Members, and its own off order book NTM orders.
2.17.4. Conclusion of transactions in Trading Modes "Qualified Investors – Repo" and "Qualified Investors – Repo (foreign currency)" shall be as follows:
2.17.4.1. When trading in bonds in Trading Modes "Qualified Investors – Repo" and "Qualified Investors – Repo (foreign currency)", transactions shall be based on off order book Repo orders (bonds), placed by Trading Members while trading during the current trading day in the relevant Trading Mode. Off order book Repo orders (bonds) shall contain requisites referred to in Para 2.1.14.5 hereof.
2.17.4.2. When trading in shares in Trading Modes "Qualified Investors – Repo" and "Qualified Investors – Repo (foreign currency)", transactions shall be based on off order book Repo orders (shares), placed by Trading Members while trading during the current trading day in the relevant Trading Mode. Off order book Repo orders (shares) shall contain requisites referred to in Para 2.1.14.5 hereof.
2.17.4.3. Conclusion of transactions in "Qualified Investors – Repo" and "Qualified Investors – Repo (foreign currency)"  Trading Modes shall be carried out if all the terms of two off order book opposite orders for conclusion of Repo trades indicated in Para 2.1.14.5 hereof match, except the number of securities expressed in lots.
2.17.4.4. Trading Members in Trading Modes "Qualified Investors – Repo" and "Qualified Investors – Repo (foreign currency)" shall have access to information on off order book orders for conclusion of Repo trades, off order book at the specific Trading Member, and the specific Trading Member's own off order book orders for conclusion of Repo trades placed in the Trading System.
Subsection 2.18.
Procedure for conclusion of transactions in "MII2 – Negotiated trades mode" Trading Mode

2.18.1. The Exchange shall decide on limiting the list of permissible Trading Modes for securities to the following Trading Mode:
· "MII2 – Negotiated trades mode" Trading Mode";
2.18.2. Conclusion of transactions in Trading Mode "MII2 – Negotiated trades mode" shall be as follows:

2.18.2.1. When trading in Trading Mode "MII2 – Negotiated trades mode", transactions shall be based on off order book NTM orders, placed by Trading Members while trading during the current trading day in this Trading Mode. Off order book NTM orders shall contain attributes referred to in Para 2.1.14.6 hereof.
Decision of the Exchange can set limiting values ​​of the volume of off order book NTM orders.
2.18.2.2. Upon receipt of an off order book NTM opposite order to its off order book NTM order, before completion of trading in Trading Mode "MII2 – Negotiated trades mode" (if not otherwise provided by decision of the Exchange), a Trading Member shall have the right either to conclude a transaction on the terms specified in the off order book NTM order, or send the counterparty an off order book NTM with new terms, or reject the received order. Upon receipt of an off order book NTM order with filled reference field, in order to conclude a transaction it is necessary to send the counterparty an off order book NTM opposite order, in which the reference field contains exactly the same information as in the received off order book NTM order.
2.18.2.3. Conclusion of transactions in "MII2 – Negotiated trades mode" Trading Mode shall be subject to conditions stipulated in Para 1.2.11 and 2.1.14.5 hereof.
2.18.2.4. Decision of the Exchange may provide the possibility to conclude a transaction in the Trading System in availability of a NTM opposite order if all the terms indicated herein match, except number of securities expressed in lots.
2.18.2.5. During trading in "MII2 – Negotiated trades mode" Trading Mode, a Trading Member shall have access to information on off order book NTM order placed to this Trading Members, and its own off order book NTM orders.
Subsection 2.19. Procedure for conclusion of transactions in “Equities D – Main Trading Mode” and “Equities D – Negotiated Trades Mode”

2.18.3. If shares of an issuer were included in the Sector of companies with increased investment risk of the List of unlisted securities in accordance with the Listing Rules, the Exchange may decide to limit the list of Trading modes permitted to trade in for shares of the issuer as follows:
· “Equities D – Main Trading Mode” and/or
· “Equities D – Negotiated Trades Mode” and/or

· “Odd lots” and/or

· “Redemption: Auction” and/or

· “Redemption: Off order book Order”.

2.18.4. Trades in the Trading Mode “Equities D – Main Trading Mode” shall be executed in             accordance with the following procedure:
2.18.4.1. Limit orders and market orders submitted by Trading Members in the Trading system are accepted in this trading mode.
2.18.4.2. Details of the Limit orders and market orders to be submitted in this Trading mode are set forth in Para 2.1.14.1 and Para 2.1.14.3 hereof.
2.18.4.3. Trades in the mode “Equities D – Main Trading Mode” shall be executed taking into account features set forth in Paras 1.2.11, 2.1.14.1, 2.1.14.3, 2.1.15 and 2.1.17 hereof.
2.18.4.4. Trading members have an access to information on their own orders and the first ten best bids and first ten best offers in the Trading System. The information on the best bids and best offers available for Trading Members include amount of securities (for iceberg orders -  only current visible amount of securities) and price (unless otherwise provided by the decision of the Exchange).
2.18.4.5. Orders that were not filled during the trading session in this Trading mode shall be removed from the Trading system at the close of trading in the mode.

2.18.5.        Trades in the Trading Mode “Equities D – Negotiated Trades Mode” shall be executed in accordance with the following procedure:
2.18.5.1. Trades in this mode are executed based on off order book NTM orders submitted by Trading Members during the trading sessions of the current trading day. The off order book NTM orders shall contain details set forth in Para 2.1.14.4 hereof.
2.18.5.2. The Exchange can fix limit value for volume of the off order book NTM order. 
2.18.5.3. If a Trading Member receives the opposite order to its off order book NTM order, it is entitled to either execute the trade under the conditions of the order or sent the off order book NTM order with other conditions to the counterparty or reject the order received. Any of the above-mentioned actions the Trading Member shall perform until the end of the trading session in the Trading Mode “Equities D – Negotiated Trades Mode” (unless otherwise specified by the Exchange).  To execute the trade Trading Member shall send the opposite off order book NTM order to the counterparty with the field “reference” (“ссылка”) containing exactly the same information as the off order book NTM order received.
2.18.5.4. Trades in the mode “Equities D – Negotiated Trades Mode” shall be executed taking into account features set forth in Para 2.1.14.4 hereof. The Exchange can make a decision providing an opportunity to execute trades in the Trading system provided that all conditions specified in Para 2.1.14.5 hereof in two opposite off order book NTM orders match except for number of securities expressed in lots. 
2.18.5.5.  During the trading session in the Trading Mode “Equities D – Negotiated Trades Mode” a Trading Member has access to information on its own off order book NTM orders and the ones submitted to it . 
Subsection 2.20. Execution of repo trades with the Central Counterparty
2.20.1. Specifics of entering orders to execute and executing Trades T+ in the Trading Mode “Settlement of Trades T+: repo” are given in the Subparagraph 2.24 “Execution of trades in the Trading Mode “Settlement of Trades T+: repo”. 
2.20.2.   In the Trading Mode “Repo with the CCP – order book orders” limit orders for repo trades with CCP and market orders for repo trades with CCP are allowed to be entered in the Trading System. Only off order book orders for repo trades with CCP are allowed in the Trading Mode “Repo with CCP – off order book orders”.  In the Trading Modes “Repo with the CCP  - order book orders” and “Repo with the CCP – off order book orders” only orders entered by Trading Members during the trading period of the relevant Trading Mode on the current trading day shall be active (unless otherwise established by the Exchange). The Trading Member is entitled to enter an unlimited number of such orders in the Trading System. 

2.20.3. During trading in the Trading Mode “Repo with CCP – order book orders” and “Repo with CCP – off order book orders” the following conditions shall be applied: 
2.20.3.1. order details: the Repo amount and the number of securities expressed in lots are interrelated parameters. A Trading Member is allowed to indicate any of them in an order for executing the repo trade with the other being calculated by the Trading System in accordance with the following formulae: 
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- number of lots rounded down to an integer;
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 - Repo amount calculated accurate to kopecks;


[image: image160.wmf]L

 - the lower limit of the market risk assessment range per 1 lot.
2.20.3.2. The lower limit of the market risk assessment range shall be calculated in rubles accurate to kopecks in accordance with the following formulae:


[image: image161.wmf](

)

ú

û

ù

ê

ë

é

+

÷

ø

ö

ç

è

æ

-

=

2

;

*

*

*

100

1

0

0

0

0

e

a

P

N

D

окургл

L

, where

[image: image162.wmf]0

e

 - the official exchange rate of the currency in which the par value of the security is denominated, to the ruble set by the Bank of Russia as of the trade execution day. For securities with the par value denominated in rubles 
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- the calculated price for one security set as of the Settlement date of the trade’s first leg  in accordance with the methodology specified by the Clearing Organization (in a currency of the security nominal value).
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 - haircut for the security set as of the trade execution day (%);
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- number of securities in a lot, units;
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 - ACI as of the Settlement date of the first leg of the repo trade (if available for this security).
2.20.3.3. If a Trading Member enters an order with the Repo amount being indicated therein, number of lots shall be calculated according to the formula set forth in clause 2.20.4.1. A new (adjusted) Repo amount is calculated in the Trading System according to the formula set forth in clause 2.20.4.1 taking into account the computed number of lots. 
2.20.3.4. Repurchase price shall be calculated while an order  are being registered based on the Repo Rate, Repo amount and settlement code according to the following formula:


[image: image168.wmf]÷

÷

ø

ö

ç

ç

è

æ

÷

÷

ø

ö

ç

ç

è

æ

+

+

=

366

365

*

100

1

*

366

365

1

2

T

T

R

S

S

, where


[image: image169.wmf]2

S

 - Repurchase price;
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 - Repo amount;
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 - Repo Rate;
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 - number of days between the settlement dates of the first and second legs of the repo trade in a calendar year which has 365 days;
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 - number of days between the settlement dates of the first and second legs of the repo trade in a calendar year which has 366 days.
2.20.3.5. Unless otherwise decided by the Exchange, the following parameters shall be calculated in the Trading System each valuation day starting from the actual settlement date of the first leg of the repo trade executed in a relevant Trading Mode until the date following the actual settlement date of the repo trade second leg or the Default day of this repo trade:

[image: image174.wmf]j

I

 - income under the repo trade on the j-th day;
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 - Repo amount;
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 - Repo amount on the i-th day;
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 - Repo amount at the end of the current (the j-th) day;
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 - Repo Rate;
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the i-th day – Settlement date of the repo trade first leg or the last day preceding the current day (the j-th day) on which the Repo amount was changed.
2.20.3.6. Amount of ACI under a repo trade as of the current j-th day (for information purposes):
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2.20.3.7. An order with the settlement code indicated therein shall not be registered in the Trading System, if such settlement code implies that the settlement date of the repo trade’s first leg falls on any day following the last day of the current coupon period of the security.  
2.20.3.8. An order with the settlement code indicated therein shall not be registered in the Trading System, if such settlement code implies that the settlement date of the repo trade’s second leg falls on any day following the expiry date for relevant security to be traded on the Exchange.  
2.20.3.9. Unless otherwise established by the Exchange, an order with the settlement code indicated therein shall not be registered in the Trading System, if such settlement code implies the settlement date of the repo trade’s second leg falls on any day following the last day of the current coupon period of the security on which trading in such security is carried out. 
2.20.3.10. Income that is due under the repo trades executed with the CCP that are unmatured as of the record date shall be transferred in accordance with the procedure set forth in the Clearing Rules. Unmatured repo trades shall be deemed to be those with unmatured second legs. 
2.20.4. The following are the specifics of trading in the Trading Mode “Repo with the CCP – order book orders”:
2.20.4.1. trades that are subsequent upon limit orders for repo trades with the CCP and market orders for repo trades with the CCP shall be executed taking into account conditions set forth in clauses 1.2.11, 2.1.14.9 and 2.1.15 herein.
2.20.4.2. a trade that is subsequent upon a limit order for executing a repo trade with the CCP or a market order for executing a repo trade with the CCP shall be executed provided that the Repo Rate indicated in a relevant order matches the Repo Rate value(s) indicated in valid opposite order(s) with other direction that was(were) registered in the Trading system.   
2.20.4.3. the Repo Rate values shall be deemed matched if :

· for an order intended to raise money: there are available orders intended for placing money with the Repo Rates therein that are equal to or less than the Repo Rate indicated in the order entered; 
· for an order intended to place money: there are available orders intended for raising money with the Repo Rates therein that are equal to or more than the Repo Rate indicated in the order entered; 
2.20.4.4. during the trading in the Trading Mode “Repo with CCP – order book orders” Trading Members are allowed to access information on their own orders and orders with best 20 Repo Rates queued in the Trading System, as well as the total Repo amount as for orders to place and orders to raise money broken down by Repo Rates. 

2.20.4.5. orders that have not been filled during the trading period shall be removed from the Trading System.
2.20.5. Repo trades in the Trading Mode “Repo with the CCP – off order book orders” shall be executed as follows:
2.20.5.1. trades that are subsequent upon off order book orders for executing a repo trade with the CCP shall be executed taking into account conditions set forth in clauses 1.2.11 and 2.1.14.10.
2.20.5.2. A Trading Member that has received an opposite off order book order for executing a repo trade with the CCP in the Trading Mode “Repo with the CCP – off order book orders” is entitled either to execute the repo trade on conditions indicated in the received order, or direct the off order book order for executing the repo trade with the CCP with other conditions to the counterparty  in the Trading mode “Repo with the CCP – off order book orders”, or reject the received order until the end of trading period of the Trading Mode “Repo with the CCP – off order book orders” (unless otherwise decided by the Exchange).

2.20.5.3. An order with the name (code) of the List of securities indicated shall be removed from the Trading System upon the first trade 
subsequent upon this order is executed. 
2.20.5.4. During the trading period of the Trading Mode “Repo with the CCP – off order book orders” a Trading Member can access information on off order book orders for repo trades with the CCP sent to this Trading Member and its own off order book orders for repo trades with the CCP.
Subsection 2.21. Trading in the Trading Mode “Negotiated Trades Mode with the Central Counterparty”

2.20.6. The Trading Mode “Negotiated Trades Mode with the Central Counterparty” (“NTM with the CCP”) shall be intended for execution of Trades T+. Trades in this mode shall be executed according to the following procedure: 
trades shall be executed based on off order book NTM orders entered by Trading Members during trading on the current trading day in this Trading Mode. Such off order book NTM orders shall contain details stipulated in clause 2.1.14.4 herein.The Exchange can establish limits for the off order book NTM order size. 

2.20.6.1. A Trading Member that has received an off order book NTM order that is opposite to its order of the same type is entitled either to execute the trade with the CCP on conditions indicated in the received order, or direct the off order book NTM order with other conditions to the counterparty, or reject the received order, until the end of trading period of the Trading Mode “NTM with the CCP” (unless otherwise decided by the Exchange).  If a Trading Member has received an off order book NTM order with the field “reference” completed and it wishes to execute a trade based on such order, it shall direct the opposite off order book NTM order to the counterparty with the field “reference” coinciding completely with that one in the received order.  

2.20.6.2. Upon being registered in the Trading System each order of the Trading Mode “NTM with the CCP” shall be verified whether it has a valid opposite order in the Trading System. 
2.20.6.3. Trades shall be executed taking into account specific determined in clause 2.1.14.4 herein.  The Exchange can decide to allow execution of trades in the Trading system where a valid opposite order is available and all conditions stipulated in clause 2.1.14.4 herein, except for regarding the number of securities expressed in lots in two opposite off order book NTM orders are coincided. 
2.20.7. only off order book NTM orders entered by Trading Members during trading on the current trading day in the Trading Mode “NTM with the CCP” are admitted to this trading mode (unless otherwise decided by the Exchange).  
2.20.8. during the trading period a Trading Member can access information on off order book NTM orders sent to this Trading Member and its own off order book NTM orders.
2.20.9. orders that have not been filled during the trading period shall be removed from the Trading System at the end of trading in this trading mode.
Subsection 2.22. Trading  in the “Main Trading Mode T+” 
2.20.10. The “Main Trading Mode T+” shall be intended for execution of Trades T+.

2.20.11. During the Main Trading Session, trading in the Main Trading Mode shall consist of the following periods:

· pre-trading period;
· trading period;
· closing auction.
By decision of the Exchange, for the purposes of stabilizing the securities market of specific securities or categories (types) of securities, it can be established that:
· instead of the any of the above-mentioned periods, trading shall be carried out in the form of a discrete auction (according to the procedure and with account of conditions set in Para 2.22.7 hereof);
· instead of the closing auction, or after the end of the closing auction, trading shall be carried out in the form of a post-trading period (according to the procedure and with account of conditions set in Para 2.22.5 hereof);
In accordance with requirements set forth in the regulatory acts of the federal executive agency for the securities market, the Exchange can make a decision to refrain from the suspension of trading in shares based on order book orders but to conduct trading in such shares in the form of a discrete auction. The end of the discrete auction with trades executed thereat (the price of the discrete auction has been established) shall serve as a ground for the Exchange to make a decision to resume trading in other Trading Modes and/or Sectors. The Exchange can determine other reasons for making the decision to resume trading in other Trading Modes and/or Sectors. 

The additional trading session of the “Main Trading Mode T+” shall consist of the trading period exclusively (unless otherwise decided by the Exchange).

2.20.12. During the pre-trading period trades shall be executed before each trading period (unless otherwise decided by the Exchange). During the pre-trading period trades are executed pursuant to the following: 

2.20.12.1. limit orders, limit orders (off order book), market orders (off order book) can be entered unless otherwise decided by the Exchange .

2.20.12.2. The price of the pre-trading period at which the trades with largest amount of securities would have been executed shall be determined in the Trading System for each security at the end of the pre-trading period based on orders submitted during this period.
2.20.12.3. The price of the pre-trading period for a security shall be determined as follows:
· on the basis of limit orders placed during the pre-trading period, aggregate demand (the amount of the securities put up for purchase) shall be calculated in descending order on an accrual basis for each price value, and aggregate supply (the number of securities put up for sale) in ascending order on an accrual basis for each price value;
· the possible number of securities that may be the subject of trades shall be determined for each price value (based on the assumption that the pre-trading period trades will be executed at the given price), as the minimum of two values – aggregate demand and aggregate supply;
· the price value providing the maximum volume of executed trades shall be established;
· in case several price values satisfy this requirement, the pre-trading period price shall be established as the arithmetical average of the maximum and minimum values.
2.20.12.4. If the highest bid price among limit orders placed during the pre-trading period does not cross the minimum ask price, or bid/ask orders are absent in the Trading System, the pre-trading period price shall not be determined.
2.20.12.5. Execution of a trade(s) following a limit  order placed during the pre-trading period, shall be carried out with account of specifics prescribed in Para 1.2.11, 2.1.14.1, 2.1.15 and 2.1.17 hereof, if its price terms meet the pre-trading period price.
If a limit order residing the Order Book submitted during the pre-trading period, has not been filled in full, it (in the amount of its unfilled part) shall be queued with the price indicated in the order and shall take part in the next trading period, unless otherwise determined by the decision of the Exchange.

2.20.12.6. Where there is an imbalance between the supply and demand in orders at the pre-trading period priority shall be given to purchase orders with highest prices and sell orders with lowest prices, at equal prices – to orders that were entered earlier.

2.20.12.7.  During the pre-trading period a Trading Member can access information on its own orders only (unless otherwise provided for by the Exchange).

2.20.13. The trading period shall take place upon the end of the pre-trading period unless otherwise established in clauses 2.22.2 and 2.22.7 herein. During the trading period limit orders, market orders, limit orders (off order book), market orders (off order book) can be entered in the Trading System unless otherwise decided by the Exchange. During trading on the current trading day trades are executed based on limit and market orders entered by the Trading Members during this trading period as well as limit orders residing the book that are in the Trading System upon the end of the pre-trading period or after the end of the discrete auction.    During the trading period trades shall be executed according to the following:

2.20.13.1. Trade(s) being subsequent upon limit and market orders shall be executed taking into account specifics set forth in clauses 1.2.11, 2.1.14.1, 2.1.14.3, 2.1.15 and 2.1.17 herein.

2.20.13.2. During the trading period Trading Members shall have access to information on their own orders, as well as orders with the twenty best prices (ten purchase orders and ten sale orders) in the Trading System’s queue as for the number of securities indicated in them (for iceberg-orders – only as for the "current visible amount of securities") and their prices (unless otherwise determined by the Exchange).
2.20.13.3. Orders that were not filled during the trading period shall be rolled forward to the nearest period of the Trading Mode “Main Trading Mode T+” or in the discrete auction (unless otherwise decided by the Exchange).
2.20.14. After the trading period or the closing auction orders are entered and trades are executed in the post-trading period (unless otherwise decided by the Exchange) during which only trades in securities for which the post-trading period price has been calculated can be executed. Trades in the post-trading period shall be executed taking into account provisions of clauses 1.2.11, 2.1.14.2, 2.1.15 and 2.1.17 herein, and according to the following:

2.20.14.1. the price of the post-trading period shall be calculated in the Trading System by dividing the total size of trades in a specific security executed over the period established by the Exchange in the “Main Trading Mode T+”, by a total number of securities involved in these trades.  In case no trades in the security have been executed within the above-mentioned period, a weighted average price of the security shall be taken as the post-trading period price, and the post-trading period price shall not be calculated. In case trades in the security are allowed to be executed both in rubles and foreign currency, the current clause shall be applied for calculating the post-trading period price only with regard to the trades in Russian rubles, unless other calculation procedure is established by the Exchange). 

2.20.14.2. Only the post-trading period orders are admitted to entry in the post-trading period (unless otherwise decided by the Exchange). The post-trading period price calculated in accordance with clause 2.22.5.1 herein, shall be filled in automatically in the post-trading period order to be registered by the Trading System. 

2.20.14.3. At the end of the post-trading period trades at the post-trading period price shall be registered provided that valid opposite order(s) with other direction entered during the post-trading period is (are) available.  

2.20.14.4. Where there is an imbalance between supply and demand in orders at the post-trading period, orders that have been entered earlier shall be filled at first. 

2.20.14.5. The post-trading period orders that have not been filled during the post-trading period shall be removed from the Trading system.

2.20.14.6. If a post-trading period order has been filled in part, its unfilled part shall be removed from the Trading System.

2.20.14.7. During the post-trading period a Trading Member can access information on its own orders and total volumes of all post-trading period orders presented in the Trading System (unless otherwise provided for by the Exchange).
2.20.15. The closing auction shall be conducted as follows:
2.20.15.1. After the trading period orders are submitted and trades are executed at the closing auction (unless otherwise specified by the Exchange).
2.20.15.2. Limit orders, market orders, off order book limit orders, off order book market orders and orders at the closing auction price are admitted to the closing auction, unless otherwise decided by the Exchange.  Only additional attributes “At different prices” and “Enqueue” can be indicated in the limit orders and off order book limit orders entered during the phase of order collection. Market orders and odd order book market orders to buy securities shall be entered only with amount of money being indicated that is intended for buying securities. Market orders and odd order book market orders to sell securities shall be entered only with number of securities being indicated. 
2.20.15.3. The closing auction consists of the following successive phases:
· collection of orders;

· order collection extension;

· execution of trades at the closing auction price.
Lengths for the closing auction phases shall be set by the Exchange. The order collection extension phase takes place only where the closing auction price has not been determined during the phase of order collection.

2.20.15.4. The closing auction price allowing execution of trades with the largest amount of securities being the subject of such trades shall be determined in the Trading System for each security based on orders entered to the system at random time of order collection phase and/or order collection phase extension. A period of the order collection phase and/or order collection phase extension during which a moment for the closing auction price fixing can be randomly determined, shall be established by the Exchange.  
2.20.15.5. The closing auction price shall be determined according to the following procedure:
· on the basis of the limit orders and off order book limit orders (hereinafter in this Para – the limit orders) the aggregate demand for the limit orders (number of lots offered for purchase) shall be calculated in descending order on an accrual basis for each price value in the limit orders, and aggregate supply for the limit orders (number of lots offered for sale)  - in ascending order on an accrual basis for each price value;
· the overall aggregate supply and demand for each price indicated in the limit orders shall be calculated by summing up relevant values of the aggregate supply for the limit orders, aggregate demand for the limit orders and number of lots in the market orders and off order book market orders (hereinafter in this Para – the market orders) to buy and market orders to sell. All market orders taken to calculate the supply and demand shall be at each price indicated in the limit orders. Number of lots in the market order with amount of money intended to purchase securities being indicated shall be calculated as the integer part of the quotient of the amount of money in this order by the amount paid to purchase the security (inclusive of the price for which the number of lots is calculated and total amount of commission fee charged by the Exchange, Clearing Organization and Technical Center) and number of securities in a lot;

· for each price value number of lots that would be the subject of trades (based on the assumption that all trades are executed at this price) shall be determined as the minimum value between the overall aggregate demand and the overall  aggregate supply for this price value;

· the price value that allows execution of trades with the largest number of lots shall be determined;

· where several price values meet the above-mentioned conditions, that price shall be chosen at which the modulo an imbalance (the difference between the overall aggregate supply and overall aggregate demand) is the smallest;

· where several price values meet the above-mentioned conditions, the lowest price shall be chosen in case of the excessive supply (there are more lots in the orders to sell) and the highest price shall be chosen in case of excessive demand (there are more lots in the orders to buy);

· where several price values meet the above-mentioned conditions, the price that is the closest to the last trade price of the trading period shall be chosen; 

· where the prices deviate from the last trade price equally, the largest of them is taken to be the closing auction price.

2.20.15.6. If the highest purchase price in all orders entered does not match the lowest sale price, or an order to buy or order to sell are not available in the Trading System, or the calculated price exceeds the limits set for the closing auction price by the Exchange, or the calculated price does not allow to fill market orders and off order book market orders in full, the closing auction price in the order collection phase shall not be determined. If during the order collection phase extension at the moment of determining the closing auction price the highest purchase price throughout all orders submitted does not match the lowest sale price, or order to buy or orders to sell are not available in the Trading System, or the calculated price exceeds the limits set for the closing auction price by the Exchange, the closing auction price shall be the last calculated current price (unless otherwise decided by the Exchange) . If no trades in a security have been executed in a given trading mode, the closing auction price shall not be determined, unless otherwise decided by the Exchange.  
2.20.15.7. After the closing auction price is determined, trades at the closing auction price are executed. If the closing auction price has not been determined, the subsequent trading shall not be opened. Trading at the closing auction price is conducted according to the following procedure:
2.22.6.7.1 trades shall be executed at the closing auction price;
2.22.6.7.2 orders shall be entered at the closing auction price, unless otherwise decided by the Exchange. In addition, unless otherwise provided by the Exchange, limit orders, market orders, off order book limit orders, off order book market orders that were not filled or were filled in part during the order collection phase and/or the order collection phase extension are admitted to trading at the closing auction price. 
2.20.15.8. During the closing auction trade(s) subsequent upon an order entered shall be executed taking into account conditions set forth in clauses 1.2.11, 2.1.14.1, 2.1.14.3, 2.1.14.11, 2.1.14.12, 2.1.14.14, 2.1.15. and. 2.1.17 herein, if price conditions of such order match the closing auction price. During the order collection phase and order collection phase extension trades shall be executed at the moment the closing auction price is being determined. 
2.20.15.9. Where there is an imbalance in supply and demand during the order collection phase and/or the order collection phase extension, the sequence for orders to be filled at the closing auction price is the following: off order book market orders, market orders, off order book limit orders and limit orders to buy at the highest price and to sell with lowest price. Where prices are equal,     the sequence for orders to be filled at the closing auction price is the following: off order book limit orders entered earlier, limit orders entered earlier. Where there is an imbalance in supply and demand during the trading at the closing auction price, the sequence for orders to be filled is the following: off order book market orders and market orders, off order book limit orders, limit orders, orders at the closing auction price entered earlier. The Exchange is entitled to decide to establish other sequence for order filling. 
2.20.15.10. During the order collection phase and order collection phase extension Trading Members are allowed to see information on their own orders and on orders with 20 best prices (ten orders to buy and ten orders to sell) queued in the Trading System, as for number of securities (for iceberg orders only “current visible number of securities” is available) and prices indicated therein (unless otherwise decided by the Exchange). During trading at the closing auction price Trading Members are allowed to see the information on their own orders and total sizes of all active orders (unless otherwise decided by the Exchange).
2.20.16. The discrete auction shall be conducted as follows:
2.20.16.1. from the beginning of a discrete auction, limit orders remaining in the Order Book shall be placed in the Trading System.
2.20.16.2. On the basis of orders placed within the first 15 minutes of the discrete auction, unless otherwise decided by the Exchange, the Trading System shall determine the discrete auction price for securities subject to availability in the Trading System of orders, the aggregate parameters of which comply with the following conditions: 
· number of Trading Member who placed orders is not less than three (unless otherwise defined by the decision of the Exchange);
· value of total demand amounts to more than 150 securities (unless otherwise defined by the decision of the Exchange); 
· value of total supply amounts to more than 150 securities (unless otherwise defined by the decision of the Exchange);
· spread, defined as the ratio of the difference between the average weighted sale price and the average weighted purchase price, to the average purchase price does not exceed 7% (unless otherwise defined by the decision of the Exchange).
The value of total supply shall be defined as the sum of the number of securities in orders submitted for sale, calculated cumulatively in order of ascending price.
The value of total demand shall be defined as the sum of the number of securities in orders submitted for purchase, calculated cumulatively in order of descending price.
2.20.16.3. The discrete auction price shall be calculated in accordance with the following procedure subject to satisfying the conditions specified in Para 2.22.7.2 hereof:
· on the basis of placed orders, aggregate demand (the amount of the securities put up for purchase) shall be calculated in descending order on an accrual basis for each price value, and aggregate supply (the number of securities put up for sale) in ascending order on an accrual basis for each price value;
· the number of securities that may be the subject of transactions shall be determined for each price value (based on the assumption that all transactions will be concluded at the given price), as the minimum of two values – aggregate demand and aggregate supply for the specific price value;
· the discrete auction price, which provides for conclusion of the maximum amount of transactions, shall be determined from the variety of prices indicated in placed orders; at this, if the maximum possible amount of transactions is achievable at several prices, the price of the discrete auction shall be determined as the arithmetical average of the maximum and minimum of these values;
· if the highest purchase price among limit orders placed during the discrete auction does not cross with the lowest sale price, the discrete auction price shall be defined as the arithmetical average of the average weighted sale price and average weighted purchase price.
2.20.16.4. If, during the course of a discrete auction, the price for the securities of the discrete auction is not determined, the next discrete auction shall be held within the time period established in Para 2.22.7.2 hereof (unless otherwise defined by the decision of the Exchange). In this case, all orders previously placed in the Trading System and not withdrawn shall again participate in the next discrete auction. The number of discrete auctions conducted for one security during one trading day, is not limited (unless otherwise defined by the decision of the Exchange). The last discrete auction can end not later than the end of the trading period of the Trading Mode “Main Trading Mode T+” of the Main Trading Session established in accordance with Para 1.2.8 hereof.
If the end time of a discrete auction coincides with the end of the trading period of the Trading Mode “Main Trading Mode T+”, trading in these securities in the trading period of the Main Trading Mode shall not be conducted on the current trading day.
2.20.16.5. If the discrete auction price is not determined during the discrete auction, trading in these securities in the Main Trading Mode on the next trading day shall begin with conducting a discrete auction (unless otherwise determined by decision of the Exchange).
2.20.16.6. If the discrete auction price is determined in the course of the discrete auction, on completion of the discrete auction trading in these securities shall be carried out during the trading period and/or post-trading period and/or closing auction with account of the time schedules for conducting these trading periods established pursuant to Para 1.2.8 hereof.

2.20.16.7. Conclusion of a transaction of the basis of an order placed during a discrete auction shall be carried out with account of specifics stipulated in Para 1.2.11, 2.1.14.1, 2.1.15 and 2.1.17 hereof, at the discrete auction price.

2.20.16.8. If a limit order remaining in the Order Book placed during a discrete auction, if not fulfilled or partially fulfilled, it (in the amount of its unfulfilled part) shall remain in the queue at the price indicated in the order.

2.20.16.9. During a discrete auction, a Trading Member shall have access to information on all orders placed in the Trading System.
Subsection 2.23.
Trading in the Trading Mode “Settlement of Trades T+: negotiated trades”
2.23.1. In cases and pursuant to the procedure stipulated by the Clearing Rules, Trades T+ can be executed without an order submitted between the Central Counterparty and the Clearing Member in the Trading Mode “Settlement of Trades T+: negotiated trades”. Such trades shall be deemed executed at the time of receiving the Clearing organization’s notification by the Exchange pursuant to the Para 2.5.19 herein. 
2.23.2. Trades T+ are executed in the Trading Mode “Settlement of Trades T+: negotiated trades” according to the procedure established by the Clearing Rules.
2.23.3. A seller under a trade with the settlement code Y1 executed in this Trading mode must transfer Income associated with securities involved in this trade to a Buyer if the list of persons eligible for receiving such income is made up during the period from the trade date inclusive to the actual settlement date exclusive. The income transfer terms and procedure as well as an extent of obligations to transfer the Income are given in the Clearing Rules. 
Subsection 2.24. Trading in the Trading Mode “Settlement of Trades T+: repo”
2.24.1. In cases and pursuant to the procedure stipulated by the Clearing Rules, Trades T+ can be executed without an order submitted between the Central Counterparty and the Clearing Member in the Trading Mode “Settlement of Trades T+: repo”. Such trade shall be deemed executed at the time of receiving the Clearing organization’s notification by the Exchange pursuant to the Para 2.5.19 herein. 
2.24.2. Trades T+ are executed in the Trading Mode “Settlement of Trades T+: repo” according to the procedure established by the Clearing Rules.

2.24.3. A buyer under the first part of trade executed in this Trading mode must transfer Income associated with securities involved in this trade to a Seller under the first part of such trade if the list of persons eligible for receiving such income is made up during the period from the trade first part settlement date inclusive to the actual trade second part settlement date exclusive. The income transfer terms and procedure as well as an extent of obligations to transfer the Income are given in the Clearing Rules. 
Subsection 2.25 Trading in the Trading Mode “Settlement of derivatives contracts”
1.1.1. The Trading Mode “Settlement of derivatives contracts” shall be intended for trading in securities on condition of central clearing and full advanced collateral. Trades in this mode shall be executed according to the following procedure:
1.1.1.1. In the Trading Mode “settlement of derivatives contracts” orders are entered and trades are executed during several trading periods with time frames determined by the Exchange.
1.1.1.2. Trades in this mode shall be executed based on the orders for settling derivatives contracts submitted by Trading Members during the trading periods on the current trading day in this Trading Mode. The orders shall include details stipulated in clause 2.1.14.13 herein. Additional attribute “order activation time” is allowed for indication on the order, unless otherwise established by the Exchange. 
1.1.1.3. The Exchange shall establish the price at which trades in this mode shall be executed during the trading periods. The price shall be established by the Exchange based on information received from the Clearing Organization. The price is calculated by the Clearing Organization according to the procedure set forth in the Clearing Rules and derivatives contracts Specifications. Only securities for which the Exchange has received delivery prices (issue prices) are eligible for trading in the Trading Mode “Settlement of derivatives contracts”.
1.1.1.4. The Exchange can establish a limit for the maximum total size of orders entered by a Trading Member during one trading period that can result in execution of subsequent trades during that trading period.
1.1.1.5. Only Trading Members that have obligations to deliver securities in order to settle derivatives contracts shall be admitted to trading in this mode. Such obligations are subject to definition by the Clearing Organization according to the procedure set forth in the Clearing Rules. The Clearing Organization shall send a list of Trading Members admitted to trading in this trading mode to the Exchange in accordance with the procedure set forth in the Clearing Rules. 
1.1.1.6. Trade(s) that are subsequent upon the order for settling derivatives contracts shall be executed taking into account provisions of clauses 1.2.11, 2.1.14.13, 2.1.15 and 2.1.17 herein.
1.1.1.7. Unless otherwise decided by the Exchange, during the trading period a Trading Member can access information on its own orders and total size of all active orders entered during this trading period.

1.1.1.8. Orders that have not been filled during the trading period shall be removed from the Trading System upon the end of that trading period (except for unmatured orders for settling derivatives contracts entered with the attribute “order activation time” completed).

1.1.1.9. Unless otherwise decided by the Exchange, information on trades executed in this Trading mode except for the overall trading results shall not be released to Trading Members that have not been admitted to trading in this Trading mode.  

Section 3.
Standard Sector
Subsection 3.1.
General Provisions

3.1.1. The current Section of the Rules shall govern the procedure for Trading in the Standard Sector.
3.1.2. In the Standard Sector, Trading Members acting on the own behalf shall conclude transactions with the Central Counterparty.
3.1.2.1. Sales/purchase transactions shall be concluded on conditions established in the present Section of the Rules and Terms of transactions concluded with the Central Counterparty in the Standard Sector, which shall be appended to the present Rules as Appendix No.17 (hereinafter - Transaction Terms).
3.1.2.2. Repo trades shall be concluded on conditions established in the present Section of the Rules and Terms of Repo trades concluded with the Central Counterparty (hereinafter – Repo Transaction Terms), which shall be appended to the present Rules as Appendix No.18.
Subsection 3.2.
Order types
3.2.1. The following order types shall be allowed in the Standard Sector:
3.2.1.1. orders for conclusion of sales/purchase transactions in securities (hereinafter – Orders for sales (purchase) of securities).
3.2.1.2. Orders for conclusion of Repo trades (hereinafter – Repo orders).
3.2.2. For the purposes of the present Section of the Rules, an Order for conclusion of sales/purchase transactions in securities shall be understood as an Order containing an offer (offers) for conclusion of a sales transaction (transactions) in securities and/or purchase transaction in securities, or notification of acceptance of an offer (offers) for conclusion of a sales transaction in securities or purchase transaction in securities. For the purposes of the present Section of the Rules, an Order for conclusion of a repo trade shall be understood as an Order containing an offer (notification about acceptance of an offer) for conclusion of a repo trade in accordance with the present Rules. Orders for sales/purchase of securities and Repo Orders shall hereinafter be jointly referred to as Orders.
3.2.3. Orders, addressed (about whom the information is disclosed) to all Trading Members, including those cases when the trades based on the Orders are concluded with the Clearing organization, are considered on-order book (hereinafter – on-order book orders). All other Orders are considered off order book ones (hereinafter – off order book orders). 
3.2.4. If information allowing identifying a Trading Member who submitted the Order, is not disclosed in the course of trading to all Trading Members, such order shall be considered anonymous. Orders, which do not comply with the above characteristics, shall be considered non-anonymous.
3.2.5. An Order providing for conclusion of a transaction at the price indicated in the Order or at a better price, shall be considered a limit Order
3.2.6. An order allowing for partial fulfillment, i.e. conclusion of a transaction on its basis, the subject of which is an amount of securities, which is less than the amount of securities indicated in the Order, shall be considered as an Order allowing for partial fulfillment (hereinafter – Order allowing for partial fulfillment). An order shall be considered as not allowing partial fulfillment if the transaction concluded on its basis shall cover all the amount of securities indicated in the Order (hereinafter – Order not allowing for partial fulfillment).
3.2.7. An Order, which is subject to full or partial fulfillment at the moment of its placing and in failure of such fulfillment at the mentioned moment of time is deleted, shall be considered an Order of immediate fulfillment (hereinafter – Immediate Fulfillment Order).
3.2.8. An Order valid until the end of the Trading day shall be deleted by the Exchange from the Order Book at the end of the Trading day when it was placed (hereinafter – Order valid until the end of the Trading Day).
3.2.9. An Order containing expiration date shall remain valid until the end of the Main Trading Session of the day indicated as its expiration date (hereinafter – Term Order), and in case an Additional Trading Session is held on this day – until its completion. If such order was not fulfilled until the end of its tern, it shall be deleted by the Exchange on its expiration. At this, during the term of the Order, such Order shall be removed by the Exchange from the Order Book for the period of conducting clearing sessions and shall be restored by the Exchange on completion of such evening clearing sessions; at this such Order shall be considered placed from the time of its placing by the Trading Member.
3.2.10. For the purposes of the present Section of the Rules, a placed Order, which has not been fulfilled in full and not deleted, shall be considered an Active Order.
3.2.11. An Active Order may be deleted by the Exchange on the basis of information received from the Clearing Organization in the manner and on grounds established by the Clearing Rules.
3.2.12. In the Standard Sector t shall be allowed to place the following orders for purchase/sale of securities:
3.2.12.1. Orders for purchase/sale of securities can be both off- and on-order book orders.
3.2.12.2. Off order book Orders for purchase/sale of securities can only be non-anonymous.
3.2.12.3. On-order book Orders for purchase/sale of securities can only be anonymous.
3.2.12.4. All Orders for purchase/sale of securities can only by limit orders.
3.2.12.5. Orders for purchase/sale of securities can be Orders valid until the end of the Trading day and Term Orders.
3.2.12.6. On-order book Orders for sale/purchase of securities can also be Orders allowing for partial fulfillment and Order not allowing for partial fulfillment. An On-order book Order for sale/purchase of securities allowing for partial fulfillment can be an Immediate Fulfillment Order. An On-order book Order for sale/purchase of securities not allowing for partial fulfillment can only be an Immediate Fulfillment Order.

3.2.12.7. An off order book Order for sale/purchase of can only be an Order not allowing for partial fulfillment.

3.2.12.8. An off order book Order for sale/purchase of securities can contain two offers for transactions in securities on one type, one issuer, in the same amount (offer for purchase and offer for sale or offer for sale and offer for purchase).

3.2.13. The following types of Repo Orders shall be allowed in the Standard Sector:

3.2.13.1. Repo Orders can be both off- and on-order book orders.
3.2.13.2. Off order book Repo Orders can only be non-anonymous.
3.2.13.3. On-order book Repo Orders can only be anonymous.
3.2.13.4. All Repo orders shall be limit orders.
3.2.13.5. Repo Orders can be Orders valid until the end of the Trading day and Term Orders.
3.2.13.6. On-order book Repo Orders can also be Orders allowing for partial fulfillment and Order not allowing for partial fulfillment. An On-order book Repo Order allowing for partial fulfillment can be an Immediate Fulfillment Order. An On-order book Order for sale/purchase of securities not allowing for partial fulfillment can only be an Immediate Fulfillment Order.
3.2.13.7. An off order book Repo Order can only be an Order not allowing for partial fulfillment.
Subsection 3.3.
Requirements regarding the content of orders

3.3.1.  An Order for sale/purchase in the Standard Sector shall include:
3.3.1.1. indication of the section code in the position account register related to the client, on the instructions and account of which the Trading Member is placing the Order. The section code in the position account register shall contain the code of the Trading Member, which placed the Order; an Order shall be considered placed by a Trading Member as a trust manager, if the Order indicates the code of the Client, which is the trustor;
3.3.1.2. name and/or code of the securities;
3.3.1.3. price of one security;
3.3.1.4. indication of the direction of offers (purchase/sale of securities);
3.3.1.5. number of securities;
3.3.1.6. indication of the Due settlement date of the transaction concluded on the basis of such Order in accordance with Para 3.5.8 hereof; indication of the Settlement Date shall be considered an indication of the Conditions for re-registration of the securities;
3.3.1.7. indication of the type of Oder in accordance with Para 3.2.12.5-3.2.12.7 hereof; an Order for sale/purchase of securities can indicate the expiration date of such Order. If an Order for sale/purchase of securities does not contain an expiration date, it shall be considered an Order valid until the end of the Trading day;
3.3.1.8. Indication of the ID of the Trading Members, at whom the Order is off order book order (for off order book Orders).
3.3.2. In case an Order for sale/purchase of securities contains more than one offer for conclusion of transaction in securities in accordance with the present Section of the Rules, information mentioned in Para 3.3.1.3-3.3.1.6 hereof shall be indicated for all offers contained in the Order. Other conditions contained in the Order in respect of one offer shall be considered related to the other offers as well.
3.3.3. An Order placed by the Market Maker of the Standard sector shall contain code of the relevant position register section assigned by the Clearing Organization in accordance with the Clearing Rules and specified in the agreement on performing the functions of the Market Maker
3.3.4. The number of securities in Orders for sale/purchase of securities shall be indicated by mentioning the number of lots of securities. The number of securities in on-order book Orders for sale/purchase of securities shall be indicated even to the standard lot. The repetition factor of the number of securities on off order book Orders shall not be limited.
3.3.5. A Repo Order in the Standard Sector shall include:
3.3.5.1. indication of the section code in the position account register related to the client, on the instructions and account of which the Trading Member is placing the Order. The section code in the position account register shall indicate the code of the Trading Member, which placed the Order. An Order shall be considered placed by a Trading Member as a trust manager, if the Order indicates the code of the Client, which is the trustor:
3.3.5.2. name and/or code of the securities;
3.3.5.3. indication of the direction of the Repo Order, determined by the content of the First leg of the Repo (sale or purchase of securities);
3.3.5.4. price for one security in the First leg of the Repo; the price of one security in the First leg of the Repo shall be indicated in Russian Rubles;
3.3.5.5. Repo rate, percent per annum;
3.3.5.6. indication of the Settlement Date of the First leg of the Repo;
3.3.5.7. indication of the Settlement Date of the Second leg of the Repo;
3.3.5.8. number of securities;
3.3.5.9. order type in accordance with Para 3.2.13.5-3.2.13.7;
3.3.5.10. indication of the Due settlement date of the transaction concluded on the basis of such Order in accordance with Para 3.5.8 hereof; indication of the Settlement Date shall be considered an indication of the Conditions for re-registration of the securities
3.3.5.11. indication of the ID of the Trading Members, an application is directed at (for off order book Orders).
3.3.6. The price of one security in the First leg of Repo indicated in an on-order book Repo Order shall be equal to the latest calculated price for such securities determined by the Clearing Organization in accordance with the Clearing Rules.
3.3.7. Settlement Dates of settlement for the First leg of Repo and the Second leg of Repo indicated in the Repo Order shall be determined in accordance with Para 3.5.8 hereof. At this, the Settlement Date of the Second leg of Repo shall not exceed the Settlement Date of the First leg of Repo.
3.3.8. The number of securities in Repo Orders shall be indicated by mentioning the number of lots of securities. The number of securities in on-order book Orders for sale/purchase of securities shall be indicated even to the lot. The repetition factor of the number of securities on off order book Orders shall not be limited.
Subsection 3.4.
Announcement and deletion of orders

3.4.1. For the purposes of the present Section, an Order for sale/purchase of securities shall be considered an opposite order in respect to another Order for sale/purchase of securities, if:
3.4.1.1. one Order contains an offer for conclusion of a sales/purchase transaction in securities, and another Order contains an offer for conclusion of a purchase/sales transaction in securities; at this, if each Order contains more than one offer in accordance with the present Rules, the mentioned condition should apply to each offer contained in the Order;
3.4.1.2. the mentioned Orders are of one type (off-/on-order book orders);
3.4.1.3. one of the mentioned Orders was placed by a Trading Member, whom the other Order is directed at, which, in its turn, was placed by a Trading Member, whom the first of the mentioned Orders was directed at (for off order book orders);
3.4.1.4. the mentioned Orders contain an equal number of offers;
3.4.1.5. the mentioned orders were placed in the Standard Sector;
3.4.1.6. the mentioned Orders contain the same securities code;
3.4.1.7. the purchase price is greater or equal to the sale price (for Orders of sale/purchase of securities);
3.4.1.8. the mentioned Orders contain the same conditions for re-registration of securities (if the Orders have a relevant field);
3.4.1.9. other requirements stipulated herein are met.
3.4.2. For the purposes of the present Rules, an Active Repo Order shall be considered an opposite order in respect of another Active Repo Order, if the mentioned Orders meet the following requirements:
3.4.2.1. A Repo Order indicating sale (purchase) of securities as the First leg of Repo, and a Repo Order indicating purchase (sale) as the First leg of Repo accordingly;
3.4.2.2. matching of the following information indicated in such Repo Orders:
· Settlement Date of the First leg of the Repo;
· Settlement Date of the Second leg of the Repo;
· number of securities;
· price of one security of the First leg of Repo
· Repo rate;
3.4.2.3.  the mentioned Orders are of one type (off-/on-order book orders);

3.4.2.4. one of the mentioned Orders was placed by a Trading Member, whom the other Order is directed at, which, in its turn, was placed by a Trading Member, whom the first of the mentioned Orders was directed at (for off order book orders);

3.4.2.5. the mentioned Orders were placed in the Standard Sector;

3.4.2.6. the mentioned Orders contain the same securities code;

3.4.2.7. other requirements stipulated herein are met.

3.4.3. Filling in the Order form and its placing in the Trading System shall be carried out by means of a Workstation. For the purposes of the present Section of the Rules, a Workstation shall designate software enabling to place (amend, delete) Orders during Trading in the Standard Sector, conclude transactions, receive information disclosed by the Exchange and perform other actions necessary for participation in Trading in accordance with the present Rules, other documents of the Exchange and documents of the Technical Center, and the right to use which was provided to the Trading Member by the Technical Center.
3.4.4. An Order shall be considered placed at the moment of its registration in the Register of Orders.
3.4.5. The Trading Member, which placed the Order, shall be liable for any non-compliance of the Order with established requirements.
3.4.6. An Order shall not be registered in the Register of Orders in cases stipulated in Para 1.16.15 hereof, as well as if:
3.4.6.1. the Trading Member is not admitted to trading in the Standard Sector; or
3.4.6.2. the price quoted in the Order is higher than the maximum (lower than the minimum) Limit of price variation of securities established by the Clearing Organization; or
3.4.6.3. fulfillment of the Order will lead to excess of open position limits established in respect of the Trading Member in accordance with the Trading Rules and the Clearing Rules; or
3.4.6.4. the Exchange received refusal from the Clearing Organization to place the Order in accordance with the Clearing Rules.
3.4.7. In case the maximum allowable number of transactions per period is exceeded, the Exchange shall have the right not to register placed orders in the Register of Orders, as well as not to allow amendment/withdrawal of previously placed Active Orders before expiration of the established period The maximum allowable number of transactions per period, duration of the period and term, within which the Exchange shall be entitled not to register placed Orders, as well as not to allow amendment/withdrawal of previously places Active Orders, shall be established by the Exchange and published on the Exchange website. For the purposes of the present Section, a Transaction shall designate one of the following actions of the Trading Member using the Trading ID  in the Trading System: placing of an Order, deletion of an Active Order, deletion (withdrawal) of an Active Order with concurrent placing of Order(s) with other conditions.
3.4.8. Orders are placed with an understanding that they can be deleted by the Exchange in cases stipulated herein.
3.4.9. The Exchange shall delete active Orders in cases stipulated in Para 3.4.6 hereof.
3.4.10. Trading Members shall enjoy the right to set Client Limits and change Operator Limits in the Trading System. The Exchange shall provide the Clearing Organization with real-time information on set Client Limits. For the purposes of the present Section of the Rules, Client Limits and Operator Limits shall designate Client Limits and Operator Limits as defined in the Clearing Rules.
Upon receiving a request for changing the Operator Limit from a Trading Member through the Trading System, the Clearing Organization shall verify the possibility of such change according to the procedure established in the Clearing Rules. On positive outcome of the verification, the Clearing Organization shall change the Operator Limit and provide the Exchange with real-time information about changing the Operator Limit and advise the Trading Member accordingly through the Trading System.
3.4.11. According to the procedure established in the contract with the Central Counterparty and the Clearing Rules, the Exchange shall notify the Central Counterparty about placing Orders for conclusion of transactions, as well as placing requests for deletion of Orders, which are Active Orders.
3.4.12. According to the procedure and within terms established in the Clearing Rules, the Central Counter party shall verify the possibility of announcing an Order, the placing of which was advised by the Exchange. On positive outcome of this verification, the Central Counterparty shall send the Exchange confirmation of the possibility of announcing such Order, ans in case of negative result of such verification – rejection of such Order.
3.4.13. If not otherwise established herein, Trading Members shall enjoy the right to delete an Active Order, which they placed. An Active Order my by deleted by the Exchange in cases stipulated herein. The fact of deleting Orders shall be entered into the Register of Orders.
3.4.14. Restriction on announcement of Orders for conclusion of transactions:
3.4.14.1. The Exchange shall enjoy the right to establish restrictions on prices, at which a Trading Member may place an Order for purchase/sale of securities (price corridor).
3.4.14.2. During the first day of circulation of securities in Trading it shall not be allowed to announce Orders (except Repo Orders), the price of which exceeds maximum price deviation established by the Exchange for sales/purchase orders in securities as compared to the calculated price of these securities.
3.4.14.3. An Order placed by a Trading Member on behalf or on account of a Client, which was not registered according to the established procedure, or placed in breach of other terms of the present Ruled, shall not be registered in the Register of Orders.
3.4.14.4. It shall not be allowed to conclude transactions on the basis of Orders, placed on account of one Trading Member or one Client (under this person's code) (cross-transactions).
3.4.14.5. The Exchange shall be entitled to establish other restrictions on announcement of Orders and/or conclusion of transactions in Trading in the Standard Sector.
Subsection 3.5.
Conclusion of transactions

3.5.1. Transactions in the Standard Sector shall be concluded in Russian Rubles.
3.5.2. Transactions of Trading Members with the Central Counterparty shall be concluded as follows.
3.5.2.1. The moment of receipt by the Central Counterparty of an offer shall be the moment of announcement by a Trading Member of an Order for conclusion of a transaction with the Central Counterparty in accordance with the Trading Rules.
3.5.2.2. At the moment of announcement of an Order, which is an opposite order to an Active Order, the Central Counterparty shall be obliged to accept these offers by announcing the mentioned Order. At this, the number of securities, which are the subject of sales/purchase transactions in the securities, and the price of such transactions are determined according to the procedure established in Para 3.5.3 and 3.5.4 hereof, except for sales/purchase transactions in securities based on off order book Orders.
3.5.2.3. Acceptance of Trading Members’ offers shall be carried out by the Central Counterparty observing conditions established herein and in the Clearing Rules, by sending communications indicating the number of securities, which are the subject of the transaction, and the transaction price. These communications shall not be considered Orders. Communications of the Central Counterparty about acceptance of offers made by Trading Members shall be sent to Trading Members through the Trading System. The moment of display of the mentioned communication in the Trading System shall be considered the moment of receipt by Trading Members getting the offer accepted by the Central Counterparty.
3.5.2.4. Transactions of Trading Members with the Central Counterparty shall be considered concluded at the moment of receipt by Trading Members getting the offer accepted by the Central Counterparty.
3.5.2.5. The Central Counterparty shall conclude transactions on the basis of one Order and another Order, which is an opposite order in respect of the former, concurrently with each Trading Member, which announced the mentioned Orders.
3.5.2.6. The Central Counterparty shall conclude transactions with Trading Members solely for the purposes of performing clearing of transactions concluded during Trading.
3.5.3. Sales/purchase transactions in securities on the basis of on-order book Orders for purchase/sale of securities shall be concluded according to the rules of double auction subject to announcement of opposite orders. The price of such transactions shall be established according to the procedure stipulated herein. The number of securities for conclusion of such transactions shall be determined according to the procedure established in Para 3.5.4 hereof.
3.5.3.1. A sales/purchase transaction in securities can be concluded at the price indicated in the Active Order or at a better price. At this, the best price in respect of that indicated in an Order for sale of securities shall be the lowest price, and the best price in respect of that indicated in an Order for purchase of securities shall be the highest price.
3.5.3.2. In case of conclusion of a sales/purchase transaction in securities on the basis of limit Active Orders, the transaction shall be concluded at the price indicated in the priorly announced Active Order.
3.5.3.3. Sales/purchase transactions in Securities on the basis of market Active Orders shall be concluded at prices of limit Active Orders, which are opposite orders to them.
3.5.3.4. In presence in the Register of Orders of several Active Orders, which are opposite orders in respect of the newly announced Active Order, the sales/purchase transaction in securities shall be concluded on the basis of the best Active Order(s). At this, the best Active Order for sale shall be considered the Active Order for sale indicating the lowest price, and in presence of several such Active Orders – that, which was announced earlier; the best Active Order for purchase shall be considered the Active Order for sale indicating the highest price, and in presence of several such Active Orders – that, which was announced earlier.
3.5.3.5. If Active Orders, which are opposite orders in respect of the newly announced Active Order, indicate the same price, they shall be fulfilled in the order of their registration in the Register of Orders.
3.5.3.6. If full fulfillment of a newly announced Active Order requires conclusion of sales/purchase transactions in securities on the basis of several counter Active Orders, containing different prices, parts of the newly announced Active Order shall be fulfilled at prices indicated in the priorly announced Active Orders.
3.5.3.7. An Active Order containing the best price, and in presence of several such Active Orders – the one announced earlier, shall be considered the best Active Order.
3.5.4. Determination of the number of securities when concluding sales/purchase transactions on the basis of on-order book Orders within an auction of opposite orders shall be carried out as follows:
3.5.4.1. Sales/purchase transaction(s) in securities on the basis of an Active Order allowing for its partial fulfillment can by concluded for part of the securities indicated in such Active Order, which corresponds to the total number of securities in Active Orders, which are opposite orders to such Active Order.
3.5.4.2. Sales/purchase transaction(s) in securities on the basis of an Active Order not allowing for its partial fulfillment can by concluded only for the number of securities indicated in such Active Order.
3.5.5. In case of announcement of an off order book Order, the Central Counterparty shall be entitled to accept the offer(s) contained in such Order irrespective of the presence of a counter Active Order.
3.5.6. Repo trades shall be concluded on conditions established by Conditions for Repo trades with account of the following:
The purchase date shall be determined proceeding from the date of conclusion of the repo trade and the settlement term of the First leg of Repo;
The buy-back date shall be determined proceeding from the date of conclusion of the repo trade and the settlement term of the Second leg of Repo;
The amount of purchase shall be determined proceeding from the number of securities, which are subject of the Repo Transaction, and the price of one security in the First leg of Repo, indicated in the Repo Order, on the basis of which the Repo Transaction is concluded;
The buy-back amount shall be determined according to the following formula:
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where:
A - Buy-back amount
Q - Number of securities, which are subject of the Repo Transaction;
P - price of one security in the First leg of Repo
r - Repo rate;
t - tenor of the repo trade, determined as the number of calendar days, comprising the period from the Date of Purchase to the Date of Buy-Back, excluding the Date of Purchase but including the Date of Buy-Back;
T- number of calendar days in the calendar year when the repo trade is concluded.
3.5.7. Repo Transactions on the basis of on-order book Repo Orders in the Standard Sector shall be concluded according to the rules of double auction of Repo rates subject to announcement of counter Repo Orders. At this, the best Repo rate contained in a Repo Order, on the basis of which a repo trade can be concluded, in accordance with which the Trading Member, which placed the Repo Order, is the Buyer in the repo trade, shall be the lowest Repo rate, and the best Repo rate contained in a Repo Order, on the basis of which a repo trade can be concluded, in accordance with which the Trading Member, which placed the Repo Order, is the Seller in the repo trade, shall be the highest Repo rate.
3.5.8. The settlement term for sales/purchase transactions in securities, as well as the settlement term under the First leg of Repo and the Second leg of Repo, shall be calculated in Business Days from the date of conclusion of the transaction. The settlement term for sales/purchase transactions in securities shall be determined in accordance with Conditions of the transaction. The settlement term for the First leg of Repo and for the Second leg of Repo concluded on the basis of on-order book Repo Orders, shall be determined by the Exchange and disclosed on the web site of the Exchange. The minimum and/or maximum term of settlement under sales/purchase transactions in securities concluded on the basis of off order book Orders, as well as under the First leg of Repo and the Second leg of Repo concluded under off order book Repo Orders, shall be determined by the Exchange and disclosed on the web site of the Exchange. At this, in case of adopting a decision that the sales/purchase transaction or the First leg of Repo shall be settled on the day of conclusion of the relative sales/purchase transaction (Repo Transaction), the Exchange may establish restrictions related to the period(s) of time during the Trading Day, when conclusion of such transactions shall be allowed.
3.5.9. For purposes of conducting the intraday clearing session, the Exchange shall be entitled to suspend Trading in the Standard Sector but for not more than three minutes from 14:00 to 14:03 (Moscow Time). For the purposes of conducting the evening clearing session, the Exchange shall be entitled to suspend Trading in the Standard Sector but for not more than fifteen minutes from 18:45 to 19:00 (Moscow Time). The start and end time of suspension of Trading in the Standard Sector for the purposes of conducting day/evening clearing session shall be established by decision of the Exchange.
3.5.10. The limit of price variation of a transaction shall change according to the procedure established in the Clearing Rules. Having received the mentioned information from the Clearing Organization, the Exchange shall advise it to Trading Members in the Standard Sector. In the case when in accordance with the Clearing Rules it becomes necessary to increase the limit of price variation of transactions concluded in specific securities in the Standard Sector, the Clearing Organization shall advise this to the Exchange, and the Exchange shall suspend Trading in the relevant securities in order to increase the mentioned limits.
3.5.11.  Suspension or termination of a Trading Member's access to Trading may be carried out by using one, several or all sections of the Trading Member's position account register (as defined in the Clearing Rules) based on reasons stipulated herein and in the Admission Rules.
3.5.12. The calculated price of securities on its first day of circulation in Trading in the Standard Sector shall be determined by the Clearing Organization.
Maximum price deviation of Orders in respect of the calculated price of securities on the first day of its circulation in Trading, the opening price of such securities in respect of its calculated price and the current price in respect of the opening price shall be established and change in accordance with Exchange documentation.
Placing of Orders and conclusion of transactions in securities on the first day of their circulation in Trading shall be carried out during the Trading day, if not otherwise established by the Exchange.
Subsection 3.6.
Specifics of concluding transactions as a result of execution of Derivative Contracts

3.6.1. In cases when an offer is sent to the Clearing Organization for conclusion of sales/purchase transactions in the Standard Sector in order to execute Derivative Contracts, such offer shall be considered received by the Clearing Organization at the moment when it is sent.
3.6.2. The Clearing Organization shall accept the offer mentioned in Para 3.6.1 according to the procedure established herein. At this, the sale/purchase transaction in securities shall be concluded on conditions stipulated in the Clearing Rules.
3.6.3. The term of settlement under a transaction concluded as a result of execution of a Derivative Contract shall be equal to 5 (five) Business Days
3.6.4. Entry of a sales/purchase transaction in securities concluded as a result of execution of a Derivative Contract into the Register of Transactions shall be carried out indicating the Client code as the section code in the position account register, which is used for accounting obligations under such transaction in accordance with the Clearing Rules.
Subsection 3.7.
Settlement (termination) of transactions

3.7.1. Settlement of transactions concluded in the Standard Sector shall be carried out on the basis of information provided to the Central Counterparty by the Exchange. Additional documentation, confirmation or collation of transactions concluded by Trading Members or Clients shall not be required.
3.7.2. Obligations under sales/purchase transactions in securities shall be settled (terminated) in accordance with Conditions of the transaction and the Clearing Rules.
3.7.3. Obligations under Repo trades shall be settled (terminated) in accordance with Conditions of Repo trades and the Clearing Rules.
3.7.4. Settlement of obligations under transactions, including the First leg of Repo, shall be performed in Russian rubles.
3.7.5. Unilateral withdrawal from a transaction shall be allowed only in cases stipulated by legislation of the Russian Federation and the agreement.
3.7.6. Interaction between the Exchange and Clearing Organization shall be carried out on the basis of an agreement concluded between them, as well as these Trading Rules and the Clearing Rules.
3.7.7. Exchange of information and documents within interaction between the Clearing Organization and the Exchange, shall be carried out according to the procedure established in the Clearing Rules.
Subsection 3.8.
Reports on transactions in securities

3.8.1. On each Trading Day, the Exchange shall form reports on transaction in securities concluded by Trading Members in Trading in the Standard Sector.
3.8.2. Reports on a Trading Member's transactions concluded in the Standard Sector shall contain the following information:
3.8.2.1. ID number of the transaction;
3.8.2.2. Date and time of registration of the transaction in the Register of Transactions;
3.8.2.3. aggregate rights and obligations under the sales/purchase transaction in securities (purchase of securities or sale of securities) or indication that a repo trade was concluded;
3.8.2.4. code of the Trading Member, whom the Order on the basis of which the transaction was concluded was directed at (indicated if the transaction was concluded on the basis of off order book Orders);
3.8.2.5. code of the securities, which were the object of the transaction, name of Issuer (name of mutual fund and name of its management company, individual ID identifying the mortgage certificate and name of manager of the mortgage pool), type, category (type), series of the securities, which is the object of the transaction; the following information shall also be included for Russian depository receipts: type of represented securities; name of Issuer of represented securities: ratio between one Russian depository receipt and the number of represented securities, title rights certified by one Russian depository receipt of the given issue;
3.8.2.6. price of one security, or in the case of a Repo Transaction – the price of one security in the First leg of Repo;
3.8.2.7. amount of transaction (at this the amount of transaction shall be rounded off, according to mathematical rounding rules, to the second decimal, but not less than 0.01);
3.8.2.8. number of securities;

3.8.2.9. date of settlement under the transaction.

3.8.3. Information on Repo trades shall be indicated in the report on transactions by separate entry of data on the First leg of the repo trade and the Second leg of the repo trade.
3.8.4. In respect of Repo trades, the report on transactions shall also contain indication of the settlement date under the First leg of Repo and the Second leg of Repo, Repo rate (interest rate), as well as indication of whether it involves obligation of the Buyer in the repo trade to provide yield on securities, in respect of which the Repo Transaction was concluded, to the Seller in the repo trade.
3.8.5. Reports on transactions concluded by a Trading Member shall be delivered to the Trading Member through the Workstation in real time. Report on a transaction shall be considered delivered to a Trading Member at the moment the transaction is registered in the Register of Transactions.
3.8.6. The Register of Transactions concluded by a Trading Member during a Trading Day shall represent a totality of data contained in reports on all such transactions and shall be considered delivered to a Trading Member from the moment such reports are delivered.
Section 4.
Classica sector
Subsection 4.1.
Orders in the Classica sector
4.1.1. The following order types shall be allowed in the Classica sector: Orders for conclusion of sales/purchase transactions in securities (hereinafter – Orders for sales (purchase) of securities).
4.1.2. For the purposes of the present Section of the Rules, an Order for conclusion of sales/purchase transactions in securities shall be understood as an Order containing an offer (offers) for conclusion of a sales transaction (transactions) in securities and/or purchase transaction in securities, or notification of acceptance of an offer (offers) for conclusion of a sales transaction in securities or purchase transaction in securities. An Order for sales/purchase of securities and Orders shall also be referred to as an Order.
4.1.3. Orders (information about which is disclosed) addressed to all Trading Members shall be considered on-order book orders (hereinafter – on-order book Orders). All other orders shall be considered off order book ones (hereinafter – Off order book Orders).
4.1.4. If information allowing identifying a Trading Member who submitted the Order, is not disclosed during Trading to all Trading Members, such order shall be considered anonymous. If this information is disclosed during Trading to all Trading Members, such Order shall be considered non-anonymous.
4.1.5. An Order providing for conclusion of a transaction at the price indicated in the Order or at a better price, shall be considered a limit Order.
4.1.6. An Order allowing for partial fulfillment, i.e. conclusion of a transaction on its basis, the subject of which is an amount of securities, which is less that the amount of securities indicated in the Order, shall be considered as an Order allowing for partial fulfillment (hereinafter – Order allowing for partial fulfillment). An order shall be considered as not allowing partial fulfillment if the transaction concluded on its basis, shall cover all the amount of securities indicated in the Order (hereinafter – Order not allowing for partial fulfillment).
4.1.7. An Order valid until the end of the Trading day shall be deleted by the Exchange from the Order Book at the end of the Trading day when it was placed (hereinafter – Order valid until the end of the Trading Day).
4.1.8. An Open-Ended Order shall be valid (be announced) until its deletion by the Trading Member or its fulfillment in full (hereinafter – Open-Ended Order).
4.1.9. For the purposes of the present Section of the Rules, a placed Order, which has not been fulfilled in full and not deleted, shall be considered ab Active Order.
4.1.10. In the Classica sector it shall be allowed to place the following orders for purchase/sale of securities:
4.1.10.1. Orders for purchase/sale of securities can be both off- and on-order book ones.
4.1.10.2. Off order book Orders for purchase/sale of securities can only be non-anonymous.
4.1.10.3. On-order book Orders for purchase/sale of securities can only be non-anonymous. 
4.1.10.4. On-order book Orders can only be orders not allowing partial fulfillment. 
4.1.10.5. On-order book Orders can be orders valid until the end of the Trading day and Open-Ended Orders.
4.1.10.6. Off order book orders can only be Open-Ended Orders.
4.1.10.7. Off order book Orders can only be Orders not allowing partial fulfillment.
4.1.10.8. When announcing an on-order book Order for sale/purchase of securities, a Trading Member may indicate the number of securities, information about which shall be disclosed to other Trading Members (Main number of securities), as well as the number of securities, information about which shall not be disclosed to other Trading Members (Reserve number of securities). In this case, an order shall be considered announced for the Main number of securities from the moment of disclosure of information about the Main number of securities to other Trading Members.
Subsection 4.2.
Requirements regarding the content of an Order

4.2.1. An Order shall contain:
4.2.1.1. indication of the code of the Trading Member, which placed the order;
4.2.1.2. indication of the code of the Client (trading accounts code), on the instructions or account of which the Trading Member is placing the Order. An Order shall be considered placed by a Trading Member as a trust manager, if the Order indicates the code of the Client, which is the trustor;
4.2.1.3. name and/or code of the securities;
4.2.1.4. price of one security; 
4.2.1.5. indication of the direction of offers (purchase/sale of securities);
4.2.1.6. number of securities; 
4.2.1.7. indication of the currency of payment;
4.2.1.8. indication of the Conditions for re-registration of the securities;
4.2.1.9. indication of the order type in accordance with Para 4.1.10.4-4.1.10.8 hereof;
4.2.1.10. indication of the currency of transaction (for off order book Order).
4.2.2. Indication of the currency of payment can take on the following values:
«B»
– Russian rubles;
«S»
– US dollars;
«J»
– Russian rubles or US dollars at the discretion of the initiator of the transaction;
4.2.3. Prices of shares, Russian depositary receipts, investment units and mortgage certificates shall be indicated:
in order book Orders – in US dollars;
in off order book Orders – in US dollars or Russian rubles.
Prices of bonds shall be indicated in Orders in percentage of their nominal value without account of accumulated coupon yield. The price of bonds of external bond loans shall contain no more than 6 valid digits and can be indicated in an Order to the accuracy of 0.0005 percent of its nominal value. The price of other bonds shall contain no more than 5 valid digits and can be indicated in an Order to the accuracy of 0.01 percent of its nominal value.
4.2.4. The field "Conditions for re-registration of securities" can contain the terms for re-registration of securities from the Trading Member / Client of a Trading Member – seller of securities to the Trading Member / Client of a Trading Member – buyer or can take on other values provided herein.
4.2.5. The number (reserve number) of securities in on-order book Orders for sale/purchase of securities shall be indicated even to the standard lot. The repetition factor of the number of securities on off order book Orders shall not be limited.
4.2.6. An Order placed the Market Maker of the Classica sector shall be submitted using the 'Market Making' tab of the Workstation or contains code of the position register section assigned by the Clearing Organization in accordance with the Clearing Rules and stipulated in the contract for Market Maker functions.
4.2.7. For securities or category (type) of securities, decision of the Exchange may establish restrictions, limit values and/or settlement procedures for the following attributes or parameters of orders:
· minimum volume of orders for all Trading Members and/or for Prime-brokers;
· DBQ lots;
· minimum acceptable volume of orders for securities included in the Top-10 List;
· currency indicated in the price of the order/transaction.
4.2.8. Conditions for re-registration of the securities:
4.2.8.1. When announcing on-order book orders for securities of an issuer (managing company of mutual investment funds, mortgage manager), the list of which was approved by the Exchange, the field "Conditions for re-registration of the securities" can contain only the symbol "P". The symbol "P" in the field "Conditions for re-registration of the securities" shall mean the following:

the transaction concluded on the basis of such Order shall be subject to fulfillment on "delivery-versus-payment" conditions without pre-deposition in accordance with Clearing Rules;
the term of settlement shall amount to 3 Business Days from the date of the contract.
4.2.8.2. The Exchange may decide to establish a list of issuers (managing companies of mutual investment funds, mortgage managers), securities of which can be re-registered only from an account of CJSC "DCC" to the account of CJSC "DCC" or from an account of NSD to the account of NSD (hereinafter together referred to as the settlement and depository institutions). The symbol "D" indicated in respect of the mentioned securities in the field "Conditions for re-registration of the securities" of an on-order book Order shall mean that re-registration of the securities should be carried out:

· from an account of CJSC "DCC" to an account of CJSC "DCC"; or
· to the account of CJSC "DCC" being the nominee holder for the Buyer in the register of securities holders;
or

· from an account with NSD to an account with NSD; 
· to the account of NSD being the nominee holder for the Buyer in the register of securities holders
At this, the Trading Member acting as the seller, prior to signing the contract, shall inform the Buyer about the settlement and depository institution and an account opened with it, from which the securities will be transferred (in the register of holders of securities).
4.2.8.3. In cases when an order for conclusion of a transaction in shares indicates the number of days for re-registration of securities, when concluding the transaction the buyer shall be entitled to require re-registration of the securities to an account in the register of holders of securities, subject to compensation of the seller's expenses related to re-registration of securities. The mentioned amount of compensation shall be established during negotiations prior to conclusion of the transaction and shall be included in the amount of transaction. In failure to reach an agreement regarding compensation, the transaction shall not be regarded concluded. The number of days for re-registration of shares in the register of holders of securities indicated in the order shall not exceed 10 (ten) days.
Subsection 4.3.
Announcement and deletion of Orders in the Classica sector
4.3.1. For the purposes of the present Section, an Order for sale/purchase of securities shall be considered an opposite order in respect to another Order for for sale/purchase of securities, if:
4.3.1.1. one Order contains an offer for conclusion of a transaction for purchase/sale of securities, and the other Order contains an offer for conclusion of a transaction for sale/purchase of securities
4.3.1.2. the mentioned Orders belong to the same type (off-/on-order book orders); in the case referred to in Para 4.6.1 hereof an off order book Order shall be considered an opposite order to an on-order book Order.
4.3.1.3. one of the mentioned Orders was placed by a Trading Member, whom the other Order is directed at, which, in its turn, was placed by a Trading Member, whom the first of the mentioned Orders was directed at (for off order book orders);
4.3.1.4. the mentioned Orders contain an equal number of offers;
4.3.1.5. the mentioned Orders were placed in Classica Market sector;
4.3.1.6. the mentioned Orders contain the same indication of the payment currency (if the Orders have a relevant field);
4.3.1.7. the mentioned Orders contain the same securities code;
4.3.1.8. the purchase price is greater or equal to the sale price (for Orders of sale/purchase of securities);
4.3.1.9. the mentioned Orders contain the same conditions for re-registration of securities (if the Orders have a relevant field);
4.3.1.10. other requirements stipulated herein are met.
4.3.2. Filling in the Order form and its placing in the Trading System shall be carried out by means of a Workstation. For the purposes of the present Section of the Rules, a Workstation (hereinafter – Workstation) shall designate software enabling to place (amend, delete) Orders during Trading in the Classica sector, conclude transactions, receive information disclosed by the Exchange and perform other actions necessary for participation in Trading in accordance with the present Rules, other documents of the Exchange and documents of the Technical Center, and the right to use which was provided to the Trading Member by the Technical Center.
4.3.3. An Order shall be considered placed at the moment of its registration in the Register of Orders.
4.3.4. The Trading Member which placed the Order shall be liable for any noncompliance of the Order with established requirements
4.3.5. Announcement of Orders by Trading Members and conclusion of transactions shall be carried out without Limit restrictions.
4.3.6. Trading Members shall be exempt from liabilities following from Active Orders, which they announced in the Trading System, in conjoined occurrence of the following circumstances:
· usage of the Trading System for the Trading Member in obstructed or impossible due to technical failures in the Trading System, communications channels or its Workstation;
· the Trading Member has informed the Operator about the mentioned malfunctions.
At this, the Operator shall:
· enter the above circumstances in the Operator Register; 

· delete all Active Orders of the relevant Trading Member.

4.3.7. Restriction on announcement of Orders for conclusion of transactions:
4.3.7.1. The Exchange shall enjoy the right to establish restrictions on prices, at which a Trading Member may place an Order for purchase/sale of securities (price corridor).
4.3.7.2. During the first day of circulation of securities in Trading it shall not be allowed to announce Orders, the price of which exceeds maximum price deviation established by the Exchange for sales/purchase orders in securities as compared to the calculated price of these securities.
4.3.7.3. An Order placed by a Trading Member on behalf or on account of a Client, which was not registered according to the established procedure, or placed in breach of other terms of the present Ruled, shall not be registered in the Register of Orders.
4.3.7.4. It shall not be allowed to conclude transactions on the basis of Orders, placed on account of one Trading Member or one Client (under this person's code) (cross-transactions).
4.3.7.5. The Exchange shall be entitled to establish other restrictions on announcement of Orders and/or conclusion of transactions during Trading.
Subsection 4.4.
Conclusion of transactions in the Classica sector
4.4.1. The moment of receipt of an offer by Trading Members shall be the moment when the Order is announced.
4.4.2. Acceptance of an offer by Trading Members shall be carried out by means of announcing opposite orders. The moment of receipt by the Trading Member getting the acceptance shall be the moment of announcement of an Order, which is an opposite order to the Order announced by this Trading Member.
4.4.3. All transactions concluded during Trading shall be considered concluded in the City of Moscow.
4.4.4. Sales/purchase transactions in securities shall be concluded on terms and conditions established by the Rules and Procedure for written documentation of transactions concluded in the Classica sector, which shall be appended hereto as Appendix No.16.
4.4.5. a transaction can be concluded in the Classica sector:
4.4.5.1. by negotiations;
4.4.5.2. electronically.
Subsection 4.5.
Conclusion of transactions by negotiations

4.5.1. During the Trading Day, a Trading Member shall provide the possibility of conducting telephone negotiations between other Trading Members, which have access to the Classica sector, regarding the terms and conditions of Active Orders announced by such Trading Member in the Classica sector. The mentioned condition shall be considered observed, when the Trading Member, which placed the Active Order, answers the phone at the number registered in the Trading System for such Trading Member not later than 3 (three) minutes after the latter receives the phone call.
4.5.2. The first mention by the Trading Member of the issuer (managing company of mutual investment funds, mortgage manager) or code of the securities shall be considered commencement of negotiations on conclusion of the transaction. Negotiations shall be conducted by using telephone communications, as well as the 'Communications' function of the Workstation.

4.5.3. The Trading Member (hereinafter – Initiator of the Transaction), which addressed the other Trading Member, which announced the Active Order, for the purposes of concluding a transaction, may terminate negotiations at its discretion prior to the moment of conclusion of the transaction.

4.5.4. In case the Initiator of the Transaction and the Trading Member, which announced the Active Order, reach agreement in respect of:

4.5.4.1. conditions contained in the Order registered in the Register of Orders as of the moment of commencement of negotiations on conclusion of the transaction;
4.5.4.2. conditions determining the settlement procedure;
4.5.4.3. other conditions set by the Initiator of the Transaction,
then,
4.5.4.4. the Trading Member, which announced the Active Order, shall delete this Order within 1 minute of reaching an agreement on the above conditions;

4.5.4.5. within 10 minutes of reaching an agreement on the above conditions, the Trading Member – seller shall announce an off order book order for sale of the agreed number of securities on agreed terms and conditions;

4.5.4.6. within 10 minutes of reaching an agreement on the above conditions, the Trading Member – buyer shall announce an off order book order for purchase of the agreed number of securities on agreed terms and conditions;

4.5.5. Reference of a Trading Member, which announced the Active Order in the Trading System, at the moment of commencement of negotiations with the Initiator of the Transaction to the fact of conclusion of a transaction with another Trading Member and therefore lack of sufficient time change the conditions of its Active Order shall be allowed only on condition of confirmation by the Comptroller of the Exchange of the fact of registration of such transaction. For confirmation by the Comptroller of the Exchange of the fact of conclusion of such transaction, it shall be necessary for the following parameters of the Active Order and the registered transaction to match:

4.5.5.1. code of Trading Member;
4.5.5.2. code of securities;
4.5.5.3. direction of the transaction.
4.5.6. When concluding transactions, Trading Members can record their negotiations, including using the 'Communications' function of the Workstation. Trading Members shall consider such recordings as confirmation of reaching an agreement on conclusion of a transaction. Recording of negotiation using the 'Communications' function of the Workstation shall be conducted by means of the Trading System.

4.5.7. If not otherwise provided herein or by agreement of the parties, priority of payment and re-registration of securities shall be determined by the Trading Member, which is the Initiator of the Transaction.

4.5.8. In case a Trading Member, which is not a Prime-Broker, addresses a Trading Member, which is a Prime-Broker, for the purposes of concluding a transaction, the latter shall at its discretion establish:

· priority of performing obligations on payment and re-registration of securities;
· Settlement Date of payment for the securities;
· the moment, beginning from which the term for re-registration of securities shall commence.
Rules established in this paragraph shall be valid for conclusion of transactions with securities included in the Top-10 List.
4.5.9. A Trading Member, which is not a Prime-Broker, shall be entitled to refrain from concluding a transaction with a Trading Member, which is a Prime-Broker, on conditions suggested by the latter, if obligations under transactions concluded between them for a total amount of at least USD 200,000 were not settled or otherwise terminated.

4.5.10. A Trading Member, which is a Prime-Broker, shall be entitled to refrain from concluding a transaction in securities with a Trading Member, which is a Prime-Broker, if obligations under transactions in securities concluded between them for a total amount of at least USD 500,000 were not settled or otherwise terminated.

4.5.11. A Trading Member, which is a Prime-Broker, shall be entitled to refrain from concluding a transaction in securities with a Trading Member, which is not a Prime-Broker, if obligations under transactions concluded between them for a total amount of at least USD 50,000 were not settled or otherwise terminated.

4.5.12. When concluding transactions by negotiations in securities of issuers (managing companies of mutual investment funds, mortgage managers), the nomenclature of which was approved by the Exchange, as well as when concluding transactions involving settlement in Russian rubles, any Trading Member intending to conclude a transaction on agreed conditions, shall be entitled to require settlement of liabilities under such transaction on "delivery-versus-payment" conditions.

4.5.13. A Trading Member shall be entitled to cancel obligations under a transaction on "delivery-versus-payment" conditions. At this, a Trading Member conducting negotiations on conclusion of a transaction with a Trading Member, which canceled its obligations under "delivery-versus-payment" conditions, shall be entitled to select priority of performing obligations on payment and re-registration of securities. At this, the Settlement Date of payment and re-registration of securities shall be established in accordance with the present Section of the Rules.

4.5.14. If Trading Members refuse to conclude a transaction on "delivery-versus-payment" conditions, the conditions for settling liabilities on payment and re-registration of securities shall be determined in accordance with the Trading Rules.

4.5.15. When concluding transactions by negotiations, it shall not be acceptable to announce transactions allowing partial fulfillment.

Subsection 4.6.
Conclusion of transactions electronically

4.6.1. A transaction shall be concluded electronically by means of announcing an off order book Order, which is an opposite order in respect of an on-order book Active Order, and which contains reference to the ID of this Order.
4.6.2. If the value of the Reserve number of securities, indicated in the Active Order, is equal to zero:
4.6.2.1. in case of partial fulfillment of an Active Order, the value of the Main number of securities shall be decreased by the number of securities, in respect of which the transaction was concluded;
4.6.2.2. in case of fulfillment in full, the Active Order shall be deleted.
4.6.3. If the value of the Reserve number of securities, indicated in the Active Order, is not equal to zero, in case of partial or full fulfillment of such Order, the value of the Main number of securities and Reserve number of securities in the Active Order after such fulfillment shall be determined as follows:
If the number of securities, in respect of which the transaction was concluded, is less than the Reserve number of securities prior to conclusion of the transaction, the Reserve number of securities in the Active Order shall be decreased by the number of securities, in which the transaction was concluded; at this the Main number of securities shall remain unchanged;
If the number of securities, in which the transaction was concluded, is greater than or equal to the Reserve number of securities prior to conclusion of the transaction, the Reserve number of securities in the Active Order shall become equal to zero, while the Main number of securities shall be established according to the following formula:
Q2 = Q + R - T, where
Q2 – Main number of securities after conclusion of the transaction;
Q – Main number of securities indicated in the Active Order prior to conclusion of the transaction;
R – Reserve number of securities indicated in the Active Order prior to conclusion of the transaction;
T – Number of securities, in respect of which the transaction was concluded.
4.6.4. The Operator shall be entitled to suspend the possibility for concluding transactions electronically for all Trading Members at once in case of technical failures in the Trading System.
4.6.5. Information about conditions for re-registration of securities in execution of transactions concluded on the basis of Orders, shall be entered into the Register of Transactions in accordance with the following rules:
· if the field "Conditions for re-registration of securities" of the Order contains the symbol "P", the symbol "PVD" will be entered into the Register of Transactions;

· if the field "Conditions for re-registration of securities" of the Order contains the symbol "D", the symbol "DCC" will be entered into the Register of Transactions;

· if the field "Conditions for re-registration of securities" of the Order contains a numeral, the relevant field in the Register of Transactions shall not be filled in.
Subsection 4.7.
Procedure for collation of transactions

4.7.1. Transactions concluded by Trading Members in the Classica sector, except for cases stipulated herein, shall be documented in writing in accordance with the Procedure for written documentation of transactions concluded in the Classica sector, which shall be appended hereto as Appendix No.16 (hereinafter – Procedure for written documentation of transactions). Settlement of liabilities under sales contracts shall be carried out under terms established in the contracts.
4.7.2. Collation of transactions concluded in the Classica sector shall be carried out by Trading Members during written documentation of the sales contract in accordance with the Procedure for written documentation of transactions.
4.7.3. Transactions concluded in the Classica sector, for which the field "Conditions for re-registration of securities" of the Register of Transactions contains the symbol "RTS", shall not be documented in writing in accordance with the Procedure for written documentation of transactions. The obligation to document such transaction shall expire within 3 (three) Business Days of the Settlement Date, indicated during registration of the transaction.
Subsection 4.8.
Enforcement of commitments under transactions in the Classica sector
4.8.1. If a Trading Member signs a contract on behalf of a third party, it shall conclude a surety agreement with its counterparty, enforcing performance of obligations of this third party under the contract.
4.8.2. The Trading Member, which signed the contract on behalf of the third party, shall be the warranter under the surety agreement, the third person shall be the debtor, and the counterparty requiring conclusion of the surety agreement shall be the creditor.
4.8.3. The surety agreement shall be documented as an integral part of the sales contract.
4.8.4. The surety agreement shall be prepared under a standard form concurrently with preparation of the sales contract.
Subsection 4.9.
Procedure for settlement of transactions in the Classica sector
4.9.1. Transactions concluded in Non-anonymous Trading Mode shall be settled on "delivery-versus-payment" conditions or other conditions determined by Trading Members, which concluded the transaction in accordance with the present Rules.
4.9.2. If the field "Conditions for re-registration of securities" of the transaction in the Register of Transaction contains the symbol "PVD", such transaction shall be settled on "delivery-versus-payment" conditions in accordance with the Clearing Rules.
4.9.3. A Trading Member, which placed an Order containing the symbol "D" or a numeral in the field "Conditions for re-registration of securities", shall provide the Exchange with a report on settlement of such transaction. For the purposes of the present Rules, a report on settlement of a transaction shall be understood as confirmation by a Trading Member of settlement of liabilities by the counterparty of the party to the transaction on behalf and on account of which the Trading Member concluded the transaction. The report on settlement of transaction shall be submitted not later than the 21st (twenty-first) day from the date of settlement established when concluding the transaction.
4.9.4. If, in accordance with the Procedure for written documentation of concluded transactions, the transaction was documented using the Electronic Document Management Sub-System of the Exchange, the report of settlement of the transaction shall be submitted by means of the Electronic Document Management Sub-System.
4.9.5. If, in accordance with the Procedure for written documentation of concluded transactions, the transaction was documented on paper media, the report of settlement of the transaction shall be submitted in written form signed by the authorized person and sealed with the Trading Member's seal.
4.9.6. In failure by the Trading Member to provide a report on settlement of the transaction with the established term, the Exchange shall initiate an audit to the relevant Trading Member.
4.9.7. The facts of settlement, non-settlement, undue settlement, changes in the conditions of the transaction or its cancellation, as well as the facts of fulfillment, non-fulfillment by a Trading Member of its obligation to submit report on settlement of the transaction shall be established by the Exchange as a result of the audit.
4.9.8. In case of:
· failure by the Trading Member to comply with the established terms for submission of reports on settlement of transactions for two or more times during one calendar month, or
· failure by the Trading Member to submit a report on settlement of transaction within 60 (sixty) calendar days from the Settlement Date established when concluding the transaction, or
· provision by the Trading Member of inadequate information on settlement of transactions for two or more times during one calendar month, or
settlement of the transaction at a price other than the price indicated during registration of the transaction by the Exchange if such transaction is a market transaction in accordance with normative acts of the Federal Agency, or cancellation of the transaction after its registration by the Exchange if such transaction is a market transaction in accordance with normative acts of the Federal Agency, the Exchange shall take measure with Disciplinary Code approved by the Exchange.
Subsection 4.10.
Special conditions for re-registration of securities

4.10.1. If the field "Conditions for re-registration of securities" of the Order contains the symbol "D" and the code of the securities contains indication of the issuer (managing company of mutual investment fund, mortgage manager), included in the List, a Trading Member shall be entitled to require re-registration of the securities to its account in the register of securities holders. In this case, the Trading Member – Seller shall be entitled to require compensation of related expenses from the Trading Member – Buyer. The amount of compensation shall be established by negotiations prior to conclusion of the transaction and shall be included in the amount of transaction. In failure to reach an agreement regarding compensation, the transaction shall not be regarded as concluded.
4.10.2. If re-registration of securities is carried out from a securities account with the settlement and depository institutions or to a securities account with the settlement and depository institutions and such re-registration requires performing operations in the register of securities holders, the party, the title rights of which to securities are accounted in such depository, shall compensate the other party additional expenses related to conducting such operations in the register of securities holders.
Subsection 4.11.
Reports on transactions in securities

4.11.1. On each Trading Day, the Exchange shall form reports on transaction in securities concluded by Trading Members in Trading in the Classica sector.
4.11.2. Reports on a Trading Member's transactions concluded in the Classica sector shall contain the following information:
4.11.2.1. ID number of the transaction;
4.11.2.2. Date and time of registration of the transaction in the Register of Transactions;
4.11.2.3. aggregate rights and liabilities under the sales/purchase transaction in securities (purchase of securities or sale of securities);
4.11.2.4. code of the Trading Member, whom the Order, on the basis of which the transaction was concluded, was directed at (indicated if the transaction was concluded on the basis of off order book Orders);
4.11.2.5. code of the securities, which were the object of the transaction, name of Issuer (name of mutual fund and name of its management company, individual ID identifying the mortgage certificate and name of manager of the mortgage pool), kind, category (type), series of the securities, which is the object of the transaction; the following information shall also be included for Russian depository receipts: kind of represented securities; name of Issuer of represented securities: ratio between one Russian depository receipt and the number of represented securities, title rights certified by one Russian depository receipt of the given issue;
4.11.2.6. price of one security;
4.11.2.7. amount of transaction (at this the amount of transaction shall be rounded off, according to mathematical rounding rules, to the second decimal, but not less than 0.01);
4.11.2.8. number of securities;
4.11.2.9. date of settlement under the transaction.
4.11.3. Reports on transactions concluded by a Trading Member shall be delivered to the Trading Member through the Workstation in real time. Report on a transaction shall be considered delivered to a Trading Member at the moment the transaction is registered in the Register of Transactions.
4.11.4. The Register of Transactions concluded by a Trading Member during a Trading Day shall represent a totality of data contained in reports on all such transactions and shall be considered delivered to a Trading Member from the moment such reports are delivered.
APPENDIX No. 1

to the Rules of Securities Trading
of the Closed Joint-Stock Company "MICEX Stock Exchange"
Procedure for Trading Suspension and Resumption upon the Onset of situations, defined in regulatory acts of the federal executive agency for the securities market and other regulatory  acts of the Russian Federation
1. Trading on the Exchange shall be suspended upon occurrence of conditions which are grounds for suspension/termination of trading in accordance with regulatory acts of the federal executive agency for the securities market. Except for the cases where the Exchange is entitled to conduct trading by running a discrete auction instead of suspending it in accordance with the regulatory acts of the federal executive agency for the securities market and a direction of the resolution of the Exchange. The discrete auction shall be run according to the procedure set forth in Para 2.6.6 and/or 2.22.7  hereof. Notice of suspension of trading shall be sent to Trading Members through the Trading System. The Exchange makes a resolution to suspend trading in units of an exchange-traded mutual fund should state of the organized (regulated) markets or other market conditions have changed that may impact considerably the ability of a Trading Member being the Market Maker for the units of such exchange-traded mutual fund to perform the market making functions.
2. Trading in specific securities shall be suspended on the first day of its circulation on the Exchange until the end of the current trading day in case of an increase or decrease of the current price of the securities as compared to the estimated price for the purposes of determining securities price fluctuations, by more than 20%.
3. In case of suspension of trading in accordance with Para 1 of the present Appendix to the Rules, trading shall be resumed upon the expiration of a period set forth in the regulatory acts of the federal executive body for the securities market (unless otherwise provided for by the resolution of the Exchange), except for cases stipulated by regulatory acts of the federal executive agency for the securities market when trading shall be resumed on the basis of an order of the federal executive agency for the securities market.
4. In case of suspension of trading in accordance with Para 1 of the present Appendix to the Rules, the federal executive authority for the securities market shall be immediately notified about suspension of trading on the Exchange, and not later than the next business day, shall receive a briefing paper about all cases of suspension (termination) of trading, containing date required by regulatory acts of the federal executive agency for the securities market.
5. In the event of price instability of securities, trading in specific securities can be suspended in all Trading Modes/Market sectors or in a specific Trading Mode/Market sector by decision of the Exchange. In this case all unfulfilled orders placed in relevant Trading Modes/Market sectors and still present in the Trading System at the time of suspension of trading, shall be withdrawn from the Trading System. Trading in securities shall be resumed on expiration of the suspension period, unless otherwise decided by the Exchange.
6. Trading in separate securities may be suspended in all Trading Modes/Market sectors, or in a specific Trading Mode/Market sector by decision of the Exchange in case of violations mentioned in Para 1.10.3 hereof. In this case all unfulfilled orders placed in relevant Trading Modes/Market sectors and still present in the Trading System at the time of suspension of trading, shall be withdrawn from the Trading System. Trading in securities shall be resumed on expiration of the suspension period, unless otherwise decided by the Exchange.
APPENDIX No. 2

to the Rules of Securities Trading
of the Closed Joint-Stock Company "MICEX Stock Exchange"
The Main (Additional) Trading Session
Form of extract from transaction register

Day, date
Closed Joint-Stock Company "MICEX Stock Exchange"

Trading Member (Trading Member Code)
Trading Member ID
Trading Mode
Securities (List of securities)
Nominal value (unpaid portion of principal)
Number of trade and clearing account
	Item No.
	Transaction number
	Time
	Type of transaction
	Price
	Number
	Volume
	Counterparty (Counterpart Trading Member ID)
	Number of trade and clearing account of the counterparty
	Settlement code;
	Commission fee
	Order No.
	Order type
	ACI
	Repo rate
	Repo Amount, including the ACI
	Initial haircut rate, %;
	Repo Tenor
	Minimum haircut limit
	Maximum haircut limit
	Rate of fixed compensation;
	Reference
	Client
	Note

	1
	2
	3
	4
	5
	6
	7
	8
	9
	10
	11
	12
	13
	14
	15
	16
	17
	18
	19
	20
	21
	22
	23
	24


Closed Joint-Stock Company "MICEX Stock Exchange" Operator 
(Signature)
* Transactions concluded by the Trading Member in the Trading System on the basis of placed orders, have been concluded in accordance with Rules for Trading Securities at the Closed Joint-Stock Company "MICEX Stock Exchange", which shall be an integral part of each concluded transaction. The Trading Member shall agree that all disputes and disagreements arising from a transaction (transactions) concluded by the Trading Member in the Trading System, including those relating to its (their) settlement, breach, termination, recognition as void and null, or not having been concluded, shall be settled by the Arbitration Commission at Moscow Exchange in accordance with documents governing its legal status and procedures for dispute resolution in force at the time of placing the claim. Awards of the Arbitration Commission at the Moscow Exchange shall be final and binding. If an award of the Arbitration Commission at Moscow Exchange is not executed voluntarily, it shall be enforced in accordance with legislation of the Russian Federation or legislation of the country of enforcement and international treaties.
	Column 1 – Item number;
Column 2 - Transaction number;
Column 3 - Time of transaction;
Column 4 - Type of transaction (B – to buy (to place money as for the repo trades with the CCP, S – to sell (to raise money as for the repo trades with the CCP);
Column 5 - Price of one security (with regard to specifics referred to in Para 1.16.14 hereof);
Column 6 - Number of shares (pcs.);
Column 7 - Volume of transaction (with regard to specifics referred to in Para 1.16.14 hereof);
Column 8 - Trading member or Central Counterparty ID, brief name, taxpayer identification number of the counterparty;
Column 9 - Number of trade and clearing account of the counterparty;
Column 10 - Settlement code (an acceptable list of settlement codes for the securities shall be established as per Sub-paragraph 1.1.1.19 hereof);
Column 11 - Amount of commission fee of the Exchange;
Column 12 - Number of order, under which the transaction was concluded;
	Column 13 – Order type, under which the transaction was concluded (in accordance with Para 2.1.6 hereof) (in accordance with Para 2.1.8 hereof, the order type shall indicate whether it is available for a certain Trading Member or all Trading Members);
Column 14 - ACI;
Column 15 - Repo rate (for Repo trades);
Column 16 - Repo Amount, including ACI;
Column 17 - The initial value of the haircut (the Haircut for orders intended for executing repo trades with the CCP), %;
Column 18 - Repo Tenor, days;
Column 19 - Minimum haircut limit, %;
Column 20 - Maximum haircut limit, %;
Column 21 - Fixed compensation rate,%;
Column 22 - Reference;
Column 23 - Client code;
Column 24 - Notes;


APPENDIX No. 3

to the Rules of Securities Trading
of the Closed Joint-Stock Company "MICEX Stock Exchange"

The Main (Additional) Trading Session
Form of extract from order register

Day, date
Closed Joint-Stock Company "MICEX Stock Exchange" 

Trading Member (Trading Member Code)
Trading Member ID
Trading Mode
Order Registration Date
Date and/or time of activation
	Item No.
	Order No.
	State
	Order type
	Direction
	Securities
	Price
	Number
	Number of trade and clearing account
	Counterparty (Counterpart Trading Member ID)
	Time of registration
	Time of fulfillment (off order book orders)
	Time of cancellation
	Settlement code;
	ACI
	Number of tranactions
	Repo rate
	Repo Amount, including the ACI
	Initial haircut rate, %;
	Repo Tenor
	Minimum  haircut limit
	Maximum haircut limit
	Trading Member's HSA.
	Rate of fixed compensation
	Reference
	Client
	Note

	1
	2
	3
	4
	5
	6
	7
	8
	9
	10
	11
	12
	13
	14
	15
	16
	17
	18
	19
	20
	21
	22
	23
	24
	25
	26
	27


Closed Joint-Stock Company "MICEX Stock Exchange" Operator 
(Signature)
*Placing (announcement) by a Trading Member of an order (orders) in the Trading System in accordance with Rules of Securities Trading at the Closed Joint-Stock Company "MICEX Stock Exchange" shall indicate unconditional acceptance by the Trading Member that orders shall be placed and transaction(s), which can be concluded in the Trading System on the basis of placed orders, shall be concluded in accordance with Rules of Securities Trading the Closed Joint-Stock Company "MICEX Stock Exchange", which shall be an integral part of a placed order, or order and transaction, concluded on its basis. The Trading Member shall agree that all disputes and disagreements arising from a transaction (transactions) concluded in the Trading System, or in connection with them, including those relating to its (their) settlement, breach, termination, recognition as void and null, or not having been concluded, shall be settled by the Arbitration Commission of the Moscow Exchange in accordance with documents governing its legal status and procedures for dispute resolution in force at the time of placing the claim. Awards of the Arbitration Commission of the Moscow Exchange  shall be final and binding. If an award of the Arbitration Commission of the Moscow Exchange  is not executed voluntarily, it shall be enforced in accordance with legislation of the Russian Federation or legislation of the country of enforcement and international treaties.
	Column 1 – Item number;
Column 2 – Number of order in the Trading System;
Column 3 – State of the order (M – order met, W – order withdrawn by Trading Member, C – order canceled by Trading System, O - order not met and not withdrawn, F – order rejected by the counterparty);
Column 4 – Order type (in accordance with Para 2.1.6 hereof) (in accordance with Para 2.1.8 hereof, the order type shall indicate whether it is an off- or on-order book order);
Column 5 – Direction of order (purchase (placement of money as for the repo trades with the CCP)/sale (raising of money as for the repo trades with the CCP);
Column 6 – Securities (List of securities);
Column 7 – Price of one security with account of specifics stipulated in Para 1.16.14 hereof, or the limit-price is the order is placed in the Block Trading Mode;
Column 8 – Number of securities expressed in lots / Visible number of securities, expressed in lots, or calculated number of securities (as for orders entered with an amount of money indicated therein that is intended for purchase of securities);
Column 9 – Trading and clearing account specified when placing order in the Trading System
Column 10 – ID, code of the Trading Member – counterparty (for off order book orders) or code of the Trading Member, whose order may be considered a valid opposite order (in case an off order book order is placed for conclusion of a transaction centrally cleared);
	Column 11 – Registration time of the order in the Trading System;
Column 12 - Time of transaction;
Column 13 - Time of withdrawal of transaction;
Column 14 - Settlement code (an acceptable list of settlement codes for the securities shall be established as per Para 1.1.1.19 hereof);
Column 15 - ACI;
Column 16 – Number of transactions concluded on the basis of the order;
Column 17 – Repo rate,%;
Column 18 - Repo Amount, including ACI;
Column 19 - The initial value of the haircut (the Haircut as for orders for repo trades with the CCP), %;
Column 20 - Repo Tenor;
Column 21 - Minimum haircut limit, %;
Column 22 - Maximum haircut limit, %;
Column 23 - HSA of Trading Member, which placed the order;
Column 24 - Fixed compensation rate,%;
Column 25 - Reference;
Column 26 – Code of the Trading Member's client (when a Trading Member places an order for conclusion of a transaction on its behalf, on instructions and on account of clients (including issuers of securities));
Column 27 - Notes;


APPENDIX No. 3A

to the Rules of Securities Trading
of the Closed Joint-Stock Company "MICEX Stock Exchange"
Form of extract from received off order book order register

Day, date
Closed Joint-Stock Company "MICEX Stock Exchange" 

Trading Member (Trading Member Code)
Trading Member ID
Trading Mode
Order Registration Date
Date and/or time of activation
	Item No.
	Order No.
	State
	Order type
	Direction
	Securities
	Price
	Number
	Counterparty (Counterpart Trading Member ID)
	Time of registration
	Time of fulfillment (off order book orders)
	Time of cancellation
	Settlement code;
	ACI
	Number of transactions
	Repo rate
	Repo Amount, including the ACI
	Initial haircut rate, %;
	Repo Tenor
	Minimum haircut limit
	Maximum haircut limit
	Trading Member’s HSA.
	Rate of fixed compensation
	Reference
	Note

	1
	2
	3
	4
	5
	6
	7
	8
	9
	10
	11
	12
	13
	14
	15
	16
	17
	18
	19
	20
	21
	22
	23
	24
	25


Closed Joint-Stock Company "MICEX Stock Exchange" Operator 
(Signature)
	Column 1 – Item number;
Column 2 – Number of order in the Trading System;
Column 3 – State of the order (M – order met, W – order withdrawn by Trading Member, C – order canceled by Trading System, O - order not met and not withdrawn, F – order rejected by the counterparty);
Column 4 - Order type; 
Column 5 – Direction of order (purchase (placement of money as for the repo trades with the CCP)/sale (raising of money as for the repo trades with the CCP);
Column 6 – Securities (List of securities);
Column 7 - Price of one security with account of specifics stipulated in Para 1.16.14 hereof;
Column 8 - number of securities, expressed in lots, or calculated number of securities (as for orders entered with an amount of money indicated therein that is intended for purchase of securities);
Column 9 - ID of the counterpart Trading Member;
Column 10 – Registration time of the order in the Trading System;
Column 11 - Time of transaction; 
Column 12 - Time of withdrawal of transaction;
	Column 13 - Settlement code (an acceptable list of settlement codes for the securities shall be established as per Sub-paragraph 1.1.1.19 hereof);
Column 14 - ACI;
Column 15 – Number of transactions concluded on the basis of the order;
Column 16 – Repo rate,%;
Column 17 - Repo Amount, including ACI;
Column 18 - The initial value of the haircut (the Haircut for orders for repo trades with the CCP), %;
Column 19 - Repo Tenor;
Column 20 - Minimum haircut limit, %;
Column 21 - Maximum haircut limit, %;
Column 22 - HSA of Trading Member, which placed the order;
Column 23 - Fixed compensation rate,%;
Column 24 - Reference;
Column 25 - Notes;


APPENDIX No. 4

to the Rules of Securities Trading
of the Closed Joint-Stock Company "MICEX Stock Exchange"
Form of extract on Trading Member's commission fee liabilities

Day, date
Closed Joint-Stock Company "MICEX Stock Exchange"

Trading Member (Trading Member Code)
Trading Member ID
	Number of trade and clearing account
	Commission Fee Liabilities
	including VAT
	Commission fee retained
	including VAT
	Commission fee payable
	including VAT
	Commission fee not paid on time
	including VAT
	Penalty amount

	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	


* - The name and account number with the settlement organization (or code of additional position in monetary assets)
Closed Joint-Stock Company "MICEX Stock Exchange" Operator 
(Signature)
APPENDIX No. 5
to the Rules of Securities Trading
of the Closed Joint-Stock Company "MICEX Stock Exchange"
Form of notification of Trading Member about waiver of compensation for a securities transaction

__________ Name of a Trading Member _____________ being a ___ Trading Member at the Closed Joint-Stock Company "MICEX Stock Exchange", represented by __________________________, acting on the basis of _______________, hereby notifies the Closed Joint-Stock Company "MICEX Stock Exchange" about a refusal to receive ___variable,_ fixed___ compensation payable in accordance with the Rules of Securities Trading of the Closed Joint-Stock Company "MICEX Stock Exchange" by the counterparty to transaction No. ___transaction number_ concluded  date____ with Name of counterpart Trading Member ______.
Head of Trading Member
or another authorized person
(Position)
_________________/_______________/
(Signature) 



(Name)
________________ 20___.
Seal

APPENDIX No. 6
to the Rules of Securities Trading
of the Closed Joint-Stock Company "MICEX Stock Exchange"
Form of notification about the need to pay margin

Day, date
Closed Joint-Stock Company "MICEX Stock Exchange"

Trading Member (Trading Member Code)
Trading Member ID
Securities (trading code)
	Item No.
	Transaction number
	Date of transaction
	Date placed
	Type of operation
	Current value of the haircut
	Maximum (or minimum) haircut limit
	Amount of cash  (in a foreign currency in which the repo trade is denominated) payable/receivable
	number of securities (in items) deliverable/receivable
	Calculated value of the haircut*
	Calculated value of Repo Amount*
	Calculated value of the number of securities under the second leg of repo trade*
	Calculated price for one security in the second leg of the repo trade (repurchase price)*
	Trading and clearing account (specified when placing order of conclusion of relative repo trade), from which delivery (payment) of margins is to be made
	Customer Code
	Code (brief name) of Trading Member, which is counterparty to the repo trade

	1
	2
	3
	4
	5
	6
	7
	8
	9
	10
	11
	12
	13
	14
	15
	16


Closed Joint-Stock Company "MICEX Stock Exchange" Operator
(Signature)
* Subject to payment of margins
	Column 1 – Item number;
Column 2 - Number of repo trade, under which margins are to be paid/received, in the Trading System;
Column 3 - Date of repo trade, under which margins are to be paid/received;
Column 4 - Date of payment/receipt of margins;
Column 5 - Type of operation (D - deducted, K - credited);
Column 6 - Current value of the haircut;
Column 7 - Maximum (or minimum) limit of the haircut, which was exceeded;
Column 8 - Amount of cash (in a foreign currency in which the repo trade is denominated) payable/receivable
Column 9 - Number of securities (in items) deliverable/receivable
Column 10 - Calculated value of current haircut rate, subject to payment of margins;
	Column 11 - Calculated value of the Repo Amount (if made in cash), subject to payment of margins;
Column 12 - Calculated value of the number of securities under the second leg of repo trade* (if made in securities), subject to payment of margins;
Column 13 - Calculated price for one security in the second leg of the repo trade (repurchase price)* subject to payment of margins, and subject to its calculation (with regard to specifics referred to in Para 1.16.14 hereof);
Column 14 - Trading and clearing account (specified when placing order of conclusion of relative repo trade), from which delivery (payment) of margins is to be made
Column 15 – Code of the Trading Member's client (when a Trading Member places an order for conclusion of a transaction on its behalf, on instructions and on account of clients (including issuers of securities));
Column 16 – Code (brief name) of Trading Member, which is counterparty to the repo trade


APPENDIX No. 6A

to the Rules of Securities Trading
of the Closed Joint-Stock Company "MICEX Stock Exchange"
Form of notification about the change of calculated parameters of Repo trades due to payment of coupon yield and/or settlement of part of the principal (amortization payment) on the bonds

Day, date
Closed Joint-Stock Company "MICEX Stock Exchange" 

Trading Member (Trading Member Code)
Trading Member ID
Securities (trading code)
	Item No.
	Transaction number
	Date of transaction
	Modification date of Repo Amount
	Value of part of the principal (amortization payment)
	Coupon amount
	Variation Margin Size *
	Current value of Repo Amount
	Current value of buy-back cost
	The value of calculated parameters of the transaction with account of the yield payment
	Values of the trade’s calculated parameters including the yield payment and variation margin payment  


	Positive difference between the yiled and buy-back cost*
	Customer Code

	
	
	
	
	
	
	
	
	
	Repo Amount
	Buy-back cost
	Repo Amount
	Buy-back cost
	
	

	1
	2
	3
	4
	5
	6
	7
	8
	9
	10
	11
	12
	13
	14
	15


Closed Joint-Stock Company "MICEX Stock Exchange" Operator
	Column 1 – Item number;
Column 2 - Number of the Repo trade, for which bonds the coupon yield/amortization installment is paid;
Column 3 - Date of Repo trades, for the bonds of which the coupon yield is paid;
Column 4 - Date, from which Repo Amount is modified;
Column 5 - Value of settled part of the principal (amortization payment), in a foreign currency in which the repo trade is denominated;
Column 6 - Amount of coupon yield, in a foreign currency in which the repo trade is denominated;
Column 7 – Variation Margin in cash (to be completed if any Variation Margin is payable as on the coupon/amortization installment payment day) in a foreign currency in which the repo trade is denominated;*

Column 8 - Repo Amount prior to receipt of coupon yield on bonds, in a foreign currency in which the repo trade is denominated;
	Column 9 - Buy-back cost prior to receipt of coupon yield on bonds, in in a foreign currency in which the repo trade is denominated;
Column 10 - Repo Amount after receipt of coupon yield on bonds, in a foreign currency in which the repo trade is denominated;
Column 11 - Buy-back cost after receipt of coupon yield on bonds, in a foreign currency in which the repo trade is denominated;
Column 12 – Repo Amount after receiving the bond yield in case the variation margin obligations are fulfilled, in a foreign currency in which the repo trade is denominated;

Column 13 – Buy-back cost after receiving the bond yield in case the variation margin obligations are fulfilled, in a foreign currency in which the repo trade is denominated;

Column 14 – the positive difference between the yiled and the buy-back cost;*   
Column 15 – Code of the Trading Member's client (when a Trading Member places an order for conclusion of a transaction on its behalf, on instructions and on account of clients (including issuers of securities));


* - the parameters are calculated and provided by the decision of the Exchange.

APPENDIX No. 7
to the Rules of Securities Trading
of the Closed Joint-Stock Company "MICEX Stock Exchange"
Form of consolidated order register

Day, date
Closed Joint-Stock Company "MICEX Stock Exchange" 

Name of securities
Trading code of securities;
Name or ID of the Trading Member whom the order is directed at;
Trading Mode
	Item No.
	Order No.
	Time of registration
	Trading Member
	Order type
	Direction
	Price
	Number
	Volume
	Number of trade and clearing account
	Date and/or time of activation
	Settlement code;
	ACI
	Client
	Reference
	Note
	Additional information
	Yield
	Total securities (cumulative)
	Total volume (volume of transactions cumulatively)

	1
	2
	3
	4
	5
	6
	7
	8
	9
	10
	11
	12
	13
	14
	15
	16
	17
	18
	19
	20


Closed Joint-Stock Company "MICEX Stock Exchange" Operator 
(Signature)
	Column 1 – Item number;
Column 2 – Number of order in the Trading System;
Column 3 – Registration time of the order in the Trading System;
Column 4 - ID and brief name of Trading Member, which placed the order;
Column 5 - Order type;
Column 6 – Direction of order (purchase/sale);
Column 7 – Price for one security;
Column 8 - Number of securities, expressed in lots, or calculated number of securities (as for orders entered with an amount of money indicated therein that is intended for purchase of securities);
Column 9 - Volume of the order;
Column 10 – Trading and clearing account specified when placing order in the Trading System
Column 11 - Term and activation time of the order, upon which securities verification procedure is initiated in accordance with the Clearing Rules, and conclusion of transactions under the order becomes possible;
	Column 12 - Settlement code (an acceptable list of settlement codes for the securities shall be established as per Para 1.1.1.19 hereof);
Column 13 - Accrued coupon yield (for transactions with bonds);
Column 14 – Code of the Trading Member's client (when a Trading Member places an order for conclusion of a transaction on its behalf, on instructions and on account of clients (including issuers of securities));
Column 15 - Reference;
Column 16 - Notes;
Column 17 - Additional information;
Column 18 - Yield;
Column 19 - Total securities (cumulative);
Column 20 - Total volume (volume of transactions cumulatively).


APPENDIX No. 7A

to the Rules of Securities Trading
of the Closed Joint-Stock Company "MICEX Stock Exchange"
Form of consolidated order register (Repo Auction)

Day, date, time created
Closed Joint-Stock Company "MICEX Stock Exchange" 

Name of securities
Trading code of securities;
Name or ID of the Trading Member whom the orders are directed at;
Trading Mode
Settlement Date
	Repo rate; % per annum
	The volume of orders, in  a foreign currency in which the repo trade is denominated
	Volume of orders cumulatively, in a foreign currency in which the repo trade is denominated 
	Total liabilities under the second leg of repo trade, in a foreign currency in which the repo trade is denominated
	average weighted Repo rate, %

	
	
	
	
	


Total
Number of Trading Members
Number of orders
Closed Joint-Stock Company "MICEX Stock Exchange" Operator
(Signature)
APPENDIX No. 7B

to the Rules of Securities Trading
of the Closed Joint-Stock Company "MICEX Stock Exchange"
Form of consolidated order register (Type No.2)

 Date created
Closed Joint-Stock Company "MICEX Stock Exchange" 

Trading code of securities
Trading Mode
Settlement Date
	Order
	Competitive
	Non-competitive
	Total (competitive and non-competitive)
	Satisfaction price of non-competitive orders

	Price, % of nominal
	Yield, % per annum
	Number of competitive orders, pcs
	Amount for settlement (progressive total), in rubles
	Amount of proceeds (progressive total), in rubles
	Amount for settlement, in rubles
	Amount of proceeds, in rubles
	Amount for settlement (progressive total), in rubles
	Amount of proceeds (progressive total), in rubles
	Price, % of nominal
	Yield, % per annum

	
	
	
	
	
	
	
	
	
	
	


Closed Joint-Stock Company "MICEX Stock Exchange" Operator 
(Signature)
APPENDIX No. 8
to the Rules of Securities Trading
of the Closed Joint-Stock Company "MICEX Stock Exchange"
Form of Extract from the Register of Central Counterparty Confirmations

Day, date
Closed Joint-Stock Company "MICEX Stock Exchange" 

Trading Member (Trading Member Code)
Trading Member ID
Securities
Nominal value (unpaid portion of principal)
Number of trade and clearing account
	Item No.
	Confirmation No.
	Confirmation time
	Order No.
	Transaction number
	Time
	Type of transaction
	Price
	Number
	Volume
	Settlement code
	Commission fee
	Order type
	ACI
	Repo rate
	Repo Amount, including the ACI
	Initial haircut rate, %;
	Repo Tenor
	Minimum haircut limit
	Maximum haircut limit
	Rate of fixed compensation;
	Reference
	Client
	HSA
	Note

	1
	2
	3
	4
	5
	6
	7
	8
	9
	10
	11
	12
	13
	14
	15
	16
	17
	18
	19
	20
	21
	22
	23
	24
	25


Closed Joint-Stock Company "MICEX Stock Exchange" Operator 
(Signature)
* Transactions concluded by the Trading Member in the Trading System on the basis of placed orders, have been concluded in accordance with Rules for Trading Securities at the Closed Joint-Stock Company "MICEX Stock Exchange", which shall be an integral part of each concluded transaction. The Trading Member shall agree that all disputes and disagreements arising from a transaction (transactions) concluded by the Trading Member in the Trading System, including those relating to its (their) settlement, breach, termination, recognition as void and null, or not having been concluded, shall be settled by the Arbitration Commission at the Moscow Exchange in accordance with documents governing its legal status and procedures for dispute resolution in force at the time of placing the claim. Awards of the Arbitration Commission at the Moscow Exchange shall be final and binding. If an award of the Arbitration Commission at the Moscow Exchange is not executed voluntarily, it shall be enforced in accordance with legislation of the Russian Federation or legislation of the country of enforcement and international treaties.
	Column 1 – Item number;
Column 2 – ID of Central Counterparty Confirmation;
Column 3 – Registration time of Central Counterparty Confirmation;
Column 4 - Number of order, under which the transaction was concluded;
Column 5 - Transaction number;
Column 6 - Time of transaction;
Column 7 - Type of transaction (B – buy, S – sell);
Column 8 - Price of one security;
Column 9 - Number of shares (pcs.);
Column 10 - Volume of the transaction;
Column 11 - Settlement code (an acceptable list of settlement codes for the securities shall be established as per Sub-paragraph 1.1.1.19 hereof);
	Column 12 - Amount of commission fee of the Exchange;
Column 13 - Order type, under which the transaction was concluded;
Column 14 - ACI;
Column 15 - Repo rate (for Repo trades);
Column 16 - Repo Amount, including ACI;
Column 17 - The initial value of the haircut, %;
Column 18 - Repo Tenor, days;
Column 19 - Minimum haircut limit, %;
Column 20 - Maximum haircut limit, %;
Column 21 - Fixed compensation rate,%;
Column 22 - Reference;
Column 23 - Client code;
Column 24 – HSA of the Central Counterparty, which formed the Confirmation;
Column 25 - Notes;


APPENDIX No. 9
to the Rules of Securities Trading
of the Closed Joint-Stock Company "MICEX Stock Exchange"
Formats of electronic documents

	Name of Document
	Category*
	Place format
	Form of e-document

	1. Extract from transaction register
	"В"
	Text format
	Appendix No. 2 to the Trading Rules

	2. Extract from order register
	"В"
	Text format
	Appendix No. 3 to the Trading Rules

	3. Extract from received off order book order register
	"В"
	Text format
	Appendix No. 3A to the Trading Rules

	4. Extract on Trading Member's compensation liabilities
	"В"
	Text format
	Appendix No. 4 to the Trading Rules

	5. Notification about the need to post variation margin
	"В"
	Text format
	Appendix No. 6 to the Trading Rules

	6. Notification about change of calculated parameters of Repo trades due to payment of coupon yield on the bonds and/or settlement of part of the principal (amortization payment) on the bonds
	"В"
	Text format
	Appendix No. 6A to the Trading Rules

	7. Consolidated order register
	"В"
	Text format
	Appendix No. 7 to the Trading Rules

	8. Consolidated order register (Repo Auction)
	"В"
	Text format
	Appendix No. 7A to the Trading Rules

	9. Consolidated order register (Type No.2)
	"В"
	Text format
	Appendix No. 7B to the Trading Rules

	10. Extract from the Register of Central Counterparty Confirmations
	"В"
	Text format
	Appendix No. 8 to the Trading Rules

	11. Error notice
	"В"
	Text format
	Appendix No. 10 to the Trading Rules

	12. ID activation request after correction of software error
	"В"
	Text format
	Appendix No. 10A to the Trading Rules


*- Category of electronic documents shall be determined in EDM Rules.
APPENDIX No. 10
to the Rules of Securities Trading
of the Closed Joint-Stock Company "MICEX Stock Exchange"
Form of Error Notice

We hereby notify you that an error has been detected in the forwarded electronic document /name and details of the electronic document/.
[Additional information on the error]
Authorized person of the organization, 
which sent the electronic document

APPENDIX No. 10A

to the Rules of Securities Trading
of the Closed Joint-Stock Company "MICEX Stock Exchange"
Form of the ID activation request after correction of software error

We hereby notify you that on (date) an error leading to infraction of criteria established in 
Paragraph 1.4.4 of the Rules of Securities Trading of the Closed Joint-Stock Company "MICEX Stock Exchange" was eliminated in the software used for placing orders and concluding transactions using an Trading ID (the name of a Trading Member and the Trading ID ).
The software has been tested and commissioned as of (date, time).
Please restore the possibility of conducting operations in the Trading System of the Closed Joint-Stock Company "MICEX Stock Exchange" using an Trading ID (Trading ID).
Authorized person of the organization that sent the electronic document

APPENDIX No. 11
to the Rules of Securities Trading
of the Closed Joint-Stock Company "MICEX Stock Exchange"
Forms of orders placed by Trading Members in the Trading System

Limit Order
	Item No.
	Fields

	1
	Order type (limit order remaining or not remaining in the Order Book)

	2
	Trading Member ID

	3
	Trading Member code (when a Trading Member places an order for conclusion of a transaction on its own behalf and on account of funds held in trust)

	4
	Order direction (order for purchase or order for sale)

	5
	Name of securities

	6
	Number of securities, expressed in lots

	7
	Visible number of securities, expressed in lots;

	8
	Price for one security

	9
	Trading and clearing account;

	10
	Settlement code

	11
	Order activation time(for limit orders to sell in Trading Mode "Placement: Auction")

	12
	Activation Date (for orders in Trading Mode "Placement: Auction," "Redemption: Auction")

	13
	Brief code of the Trading Member's client (when a Trading Member places an order for conclusion of a transaction on its behalf, on instructions and on account of clients (including issuers of securities))

	14
	Trading Member's HSA.


Post-trading period order;
	Item No.
	Fields

	1
	Order type (order of post-trading period)

	2
	Trading Member ID

	3
	Trading Member code (when a Trading Member places an order for conclusion of a transaction on its own behalf and on account of funds held in trust)

	4
	Order direction (order for purchase or order for sale)

	5
	Name of securities

	6
	Number of securities, expressed in lots

	7
	Post-trading period price;

	8
	Trading and clearing account;

	9
	Settlement code

	10
	Brief code of the Trading Member's client (when a Trading Member places an order for conclusion of a transaction on its behalf, on instructions and on account of clients (including issuers of securities))

	11
	Trading Member's HSA.


Market order
	Item No.
	Fields

	1
	Order type (market orders, indicating the number of securities or market orders, indicating the amount of monetary resources intended for the purchase of securities)

	2
	Trading Member ID

	3
	Trading Member code (when a Trading Member places an order for conclusion of a transaction on its own behalf and on account of funds held in trust)

	4
	Order direction (order for purchase or order for sale)

	5
	Name of securities

	6
	Amount of securities, expressed in lots, or the amount of monetary assets intended for the purchase of securities

	7
	Trading and clearing account;

	8
	Settlement code

	9
	Activation Date (for orders in Trading Mode "Placement: Auction," "Redemption: Auction")

	10
	Brief code of the Trading Member's client (when a Trading Member places an order for conclusion of a transaction on its behalf, on instructions and on account of clients (including issuers of securities))

	11
	Trading Member's HSA.


Off order book negotiated deal order;
	Item No.
	Fields

	1
	Order type (off order book NTM order)

	2
	ID of Trading Member, which placed the order

	3
	Brief name of Trading Member, which placed the order

	4
	Code of Trading Member, which placed the order (when a Trading Member places an order for conclusion of a transaction on its own behalf and on account of funds held in trust)

	5
	Brief name or ID of the Trading Member whom the application is directed at

	6
	Order direction (order for purchase or order for sale)

	7
	Name of securities

	8
	Number of securities, expressed in lots

	9
	Price for one security

	10
	Rate of fixed compensation (percentage of the transaction volume for off order book orders with settlement code B0-B30);

	11
	Trading and clearing account;

	12
	Settlement code

	13
	Brief code of the Trading Member's client (when a Trading Member places an order for conclusion of a transaction on its behalf, on instructions and on account of clients (including issuers of securities))

	14
	Trading Member's HSA.


Block Order
	Item No.
	Fields

	1
	Order type (block order);

	2
	ID of Trading Member, which placed the order

	3
	Brief name of Trading Member, which placed the order

	4
	Code of Trading Member, which placed the order (when a Trading Member places an order for conclusion of a transaction on its own behalf and on account of funds held in trust)

	5
	Order direction (order for purchase or order for sale)

	6
	Name of securities

	7
	Number of securities, expressed in lots

	8
	Trading and clearing account

	9
	Settlement code

	10
	Brief code of the Trading Member's client (when a Trading Member places an order for conclusion of a transaction on its behalf, on instructions and on account of clients (including issuers of securities))

	11
	Trading Member's HSA.


Off order book Repo order (shares)
	Item No.
	Fields

	1
	Order type (off order book Repo order (shares))

	2
	ID of Trading Member, which placed the order

	3
	Brief name of Trading Member, which placed the order

	4
	Code of Trading Member, which placed the order (when a Trading Member places an order for conclusion of a transaction on its own behalf and on account of funds held in trust)

	5
	Brief name or ID of the Trading Member whom the application is directed at

	6
	Direction of the order (purchase order or sale order in the first leg of the repo trade)

	7
	Name of securities

	8
	Number of securities, expressed in lots

	9
	Repo rate

	10
	Repo Amount (in a foreign currency in which the repo trade is denominated)

	11
	Initial haircut rate

	12
	Repo Tenor

	13
	Rate of fixed compensation (percentage of order volume)

	14
	Maximum limit of the haircut

	15
	Minimum limit of the haircut

	16
	Trading and clearing account

	17
	Settlement code

	18
	Brief code of the Trading Member's client (when a Trading Member places an order for conclusion of a transaction on its behalf, on instructions and on account of clients (including issuers of securities))

	19
	Trading Member's HSA.


Off order book Repo order (bonds)
	Item No.
	Fields

	1
	Order type (off order book Repo order (bonds))

	2
	ID of Trading Member, which placed the order

	3
	Brief name of Trading Member, which placed the order

	4
	Code of Trading Member, which placed the order (when a Trading Member places an order for conclusion of a transaction on its own behalf and on account of funds held in trust)

	5
	Brief name or ID of the Trading Member whom the application is directed at

	6
	Direction of the order (purchase order or sale order in the first leg of the repo trade)

	7
	Name of securities

	8
	Number of securities, expressed in lots

	9
	Repo rate

	10
	Repo Amount, including the ACI

	11
	Initial haircut rate

	12
	Repo Tenor

	13
	Rate of fixed compensation (percentage of order volume)

	14
	Maximum limit of the haircut

	15
	Minimum limit of the haircut

	16
	Trading and clearing account

	17
	Settlement code

	18
	Brief code of the Trading Member's client (when a Trading Member places an order for conclusion of a transaction on its behalf, on instructions and on account of clients (including issuers of securities))

	19
	Trading Member's HAS


On-order book order for conclusion of transactions in "Placement: Off order book Orders" Trading Mode
	Item No.
	Fields

	1
	Order type (on-order book order in "Placement: Off order book Orders" Trading Mode)

	2
	Trading Member ID

	3
	Brief name of Trading Member

	4
	Order direction (order for purchase or order for sale)

	5
	Name of securities

	6
	Number of securities, expressed in lots

	7
	Price for one security

	8
	Settlement code

	9
	Trading Member's HAS


Off order book order for conclusion of transactions in "Placement: Off order book Orders" Trading Mode
	Item No.
	Fields

	1
	Order type (off order book order in "Placement: Off order book Orders" Trading Mode)

	2
	ID of Trading Member, which placed the order

	3
	Brief name of Trading Member, which placed the order

	4
	Code of Trading Member, which placed the order (when a Trading Member places an order for conclusion of a transaction on its own behalf and on account of funds held in trust)

	5
	Brief name or ID of the Trading Member whom the application is directed at

	6
	Order direction (order for purchase or order for sale)

	7
	Name of securities

	8
	Number of securities, expressed in lots, or amount of money intended for purchasing securities (inclusive the ACI as of the Settlement date, and the amount of the commission fee) 

	9
	Price for one security (or "at counterparty price")

	10
	Trading and clearing account

	11
	Reference

	12
	Settlement code

	13
	Brief code of the Trading Member's client (when a Trading Member places an order for conclusion of a transaction on its behalf, on instructions and on account of clients (including issuers of securities))

	14
	Order activation date

	15
	Trading Member's HSA.


On-order book order for conclusion of transactions in "Redemption: Off order book Orders" Trading Mode
	Item No.
	Fields

	1
	Order type (on-order book order in "Redemption: Off order book Orders" Trading Mode)

	2
	Trading Member ID

	3
	Brief name of Trading Member

	4
	Order direction (order for purchase or order for sale)

	5
	Name of securities

	6
	Number of securities, expressed in lots

	7
	Price for one security

	8
	Settlement code

	9
	Trading Member's HSA.


Off order book order for conclusion of transactions in "Redemption: Off order book Orders" Trading Mode
	Item No.
	Fields

	1
	Order type (off order book order in "Redemption: Off order book Orders" Trading Mode)

	2
	ID of Trading Member, which placed the order

	3
	Brief name of Trading Member, which placed the order

	4
	Code of Trading Member, which placed the order (when a Trading Member places an order for conclusion of a transaction on its own behalf and on account of funds held in trust)

	5
	Brief name or ID of the Trading Member whom the application is directed at

	6
	Order direction (purchase order or sale order)

	7
	Name of securities

	8
	Number of securities, expressed in lots

	9
	Price for one security (or "at counterparty price")

	10
	Trading and clearing account

	11
	Reference

	12
	Settlement code

	13
	Brief code of the Trading Member's client (when a Trading Member places an order for conclusion of a transaction on its behalf, on instructions and on account of clients (including issuers of securities))

	14
	Order activation date

	15
	Trading Member's HSA.


Limit order for executing repo trades with the CCP
	Item No.
	Fields

	1
	Order type (Limit order for executing repo trades with the CCP)

	2
	ID of the Trading Member

	3
	Code of Trading Member, which placed the order (when a Trading Member places an order for conclusion of a transaction on its own behalf and on account of funds held in trust)

	4
	Order direction (to raise money or to place money)

	5
	Name of the security

	6
	Number of securities, in lots 

	7
	Repo amount

	8
	Repo Rate (the lowest rate for money to be placed/the highest rate for money to be raised)

	9
	Settlement code (Y0/Y1, unless other settlement code is established in accordacne with clause 1.1.1.19 herein)

	10
	Haircut (acceptable values are subject to determination by the Exchange)

	11
	Trading and clearing account

	12
	Brief code of the Trading Member’s client (when a Trading Member places an order for conclusion of a transaction on its behalf, on instructions and on account of clients (including issuers of securities))

	13
	Trading Member’s HSA.


Market order for executing repo trades with the CCP
	Item No.
	Fields

	1
	Order type (Market order for executing repo trades with the CCP)

	2
	ID of the Trading Member

	3
	Code of Trading Member, which placed the order (when a Trading Member places an order for conclusion of a transaction on its own behalf and on account of funds held in trust)

	4
	Order direction (to raise money or to place money)

	5
	Name of the security

	6
	Number of securities, in lots

	7
	Repo amount

	8
	Trading and clearing account

	9
	Settlement code (Y0/Y1, unless other settlement code is established in accordance with clause 1.1.1.19 herein)

	10
	Haircut (acceptable values are subject to determination by the Exchange)

	11
	Brief code of the Trading Member’s client (when a Trading Member places an order for conclusion of a transaction on its behalf, on instructions and on account of clients (including issuers of securities))

	12
	Trading Member’s HSA.


Off order book order for executing repo trades with the CCP
	Item No.
	Fields

	1
	Order type (Off order book order for executing repo trades with the CCP)

	2
	ID of the Trading Member

	3
	Code of Trading Member, which placed the order (when a Trading Member places an order for conclusion of a transaction on its own behalf and on account of funds held in trust)

	4
	Brief name of Trading Member, which placed the order

	5
	Brief name or ID of the Trading Member with the order that can be deemed a valid opposite order

	6
	Order direction (to raise money or to place money)

	7
	Annual percentage Repo Rate

	8
	Name (trading system code) of the security or name (trading system code) of the List of securities

	9
	Trading and clearing account

	10
	Brief code of the Trading Member’s client (when a Trading Member places an order for conclusion of a transaction on its behalf, on instructions and on account of clients (including issuers of securities))

	11
	Settlement code (acceptable settlement codes for the security are established in accordance with clause 1.1.1.19 herein)

	12
	Haircut (acceptable values are subject to determination by the Exchange)

	13
	Repo amount

	14
	Number of securities, in lots (for orders entered with the name (trading system code) of the security indicated)

	15
	Trading Member’s HSA


    Off order book limit order
	Item No.
	Fields

	1
	Order type (off order book limit order)

	2
	ID of the Trading Member

	3
	Code of Trading Member, which placed the order (when a Trading Member places an order for conclusion of a transaction on its own behalf and on account of funds held in trust)

	4
	Order direction (purchase order or sale order)

	5
	Name of the security

	6
	Number of securities, in lots

	7
	The lowest sale price/the highest purchase price per security

	8
	Trading and clearing account

	9
	Settlement code (acceptable settlement codes for the security are established in accordance with clause 1.1.1.19 herein)

	10
	Brief code of the Trading Member’s client (when a Trading Member places an order for conclusion of a transaction on its behalf, on instructions and on account of clients (including issuers of securities))

	11
	Trading Member’s HSA.


   Off order book market order
	Item No.
	Fields

	1
	Order type (off order book market order with number of securities indicated therein or off order book market order with an amount of money intended for purchase of seсurities indicated therein)

	2
	ID of the Trading Member

	3
	Code of Trading Member, which placed the order (when a Trading Member places an order for conclusion of a transaction on its own behalf and on account of funds held in trust)

	4
	Order direction (purchase order or sale order)

	5
	Name of the security

	6
	Number of securities, in lots, or amount of money intended for purchase securities (inclusive of ACI as of the Settlement date and the commission fee charged by the Exchange, the Clearing Organization and Technical Center)

	7
	Trading and clearing account

	8
	Settlement code (acceptable settlement codes for the security are established in accordance with clause 1.1.1.19 herein)

	9
	Brief code of the Trading Member’s client (when a Trading Member places an order for conclusion of a transaction on its behalf, on instructions and on account of clients (including issuers of securities))

	10
	Trading Member’s HSA.


Order for settling a derivatives contract

	Item No.
	Fields

	1
	Order type (order for settling a derivatives contract)

	2
	ID of the Trading Member

	3
	Code of Trading Member, which placed the order (when a Trading Member places an order for conclusion of a transaction on its own behalf and on account of funds held in trust)

	4
	Order direction (purchase order or sale order)

	5
	Name of the security

	6
	Number of securities, in lots

	7
	Price

	8
	Trading and clearing account

	9
	Settlement code (T0, unless other settlement code is established in accordance with clause 1.1.1.19 herein)

	10
	Brief code of the Trading Member’s client (when a Trading Member places an order for conclusion of a transaction on its behalf, on instructions and on account of clients (including issuers of securities))

	11
	Trading Member’s HSA.


Order at the closing auction price
	Item No.
	Fields

	1
	Order type (order at the closing auction price)

	2
	ID of the Trading Member

	3
	Code of Trading Member, which placed the order (when a Trading Member places an order for conclusion of a transaction on its own behalf and on account of funds held in trust)

	4
	Order direction (purchase order or sale order)

	5
	name of the security

	6
	Number of securities, in lots

	7
	Closing auction price

	8
	Trading and clearing account

	9
	Settlement code (acceptable settlement codes for the security are established in accordance with clause 1.1.1.19 herein)

	10
	Brief code of the Trading Member’s client (when a Trading Member places an order for conclusion of a transaction on its behalf, on instructions and on account of clients (including issuers of securities))

	11
	Trading Member’s HSA.


APPENDIX No. 12
to the Rules of Securities Trading
of the Closed Joint-Stock Company "MICEX Stock Exchange"
TABLE OF NONSTANDARD TRANSACTION (ORDER) CRITERIA

Contents of this appendix shall not be disclosed in accordance with requirements of Subsection 7.2 Section VII «Disclosure and provision of information by trade organizers" of Guidelines on Organization of Trading on the Securities Market, approved by Order of the Federal Financial Markets Service dated December 28, 2010 № 10-78/pz-n.

APPENDIX No. 13
to the Rules of Securities Trading
of the Closed Joint-Stock Company "MICEX Stock Exchange"
The procedure for settlement of mutual claims on transactions

1. Settlement of issues related to the payment of yield on securities, which the subject of Repo Transactions.
1.1. In case of default of the issuer's obligations to pay yield (interest or coupon yield, partial repayment of principal) or other payments in monetary form or other funds on securities, which are the subject of a repo trade, the Trading Member – buyer under the first leg of the Repo trades shall be eligible to receive funds, which reduced the Repo Amount. This right may be exercised by placing an appropriate statement to the Trading Member – seller under the first leg of the repo trade. Refund (payment) of overpaid amount by Trading Members – parties to a repo trade shall be carried out as follows:
1.1.1. The Trading Member – seller under the first leg of the Repo trades shall refund overpaid amounts within 10 (ten) business days of receipt of a written statement from Trading Member - buyer under the first leg of the repo trade.
1.1.2. In case of payment of such proceeds by the issuer after they were transferred by the Trading Member – seller under the first leg of the repo trade to the Trading Member – buyer under the first leg of the Repo trades, within 3 (three) business days of receipt of the proceeds from the issuer, the Trading Member – buyer under the first leg of the repo trade shall return the proceeds to the Trading Member – seller under the first leg of the repo trade.
1.2. In case of non-performance by a Trading Member of requirements of paragraph 1.1 of the present Appendix No.13 to the Rules and/or Para 2.9.6.3-2.9.6.4 hereof, the Trading Member shall pay a penalty fee to the counterparty in the amount of equal to the dual refinancing rate of the Bank of Russia, effective on the date of default of these requirements, accrued on yields due for return (payment) for each day of delay of their return (payment).

2. Settlement of issues related to default of obligations arising from the second leg of Repo trades (except for early redemption of bonds, which are the subject of obligations arising from the repo trade).

2.1. In case of default by a Trading Member of obligations arising from the second leg of the repo trade, the other Trading Member may opt to:

2.1.1. Require the counterpart Trading Member bidder to perform its obligations. In this case, the settlement procedure as provided in paragraph 2.2 of the present Appendix No.13 to the Rules shall not be carried out.
2.1.2. Carry out the procedure for settlement of mutual claims in the manner provided in paragraph 2.2 of Appendix No.13 to the Rules.
2.2. In case a Trading Member, having duly performed its obligations arising from the second leg of a repo trade, adopts a decision to initiate procedures for the settlement of mutual claims in connection with default by the counterpart Trading Member of its obligations arising from the second leg of the repo trade (in accordance with paragraph 2.1.2 of this Appendix No.13 to the Rules), within 25 (twenty five) days from the Settlement Date under repo trade, this Trading Member shall send the defaulting Trading Member notification of its decision in respect of the procedure of termination of its unfulfilled obligations arising from the repo trade containing information about the amount of liabilities incurred as a result of default of the second leg of the repo trade (hereinafter – residual obligations arising from a repo trade), including a calculation of this amount.

In this case the Trading Member, which duly performed its obligations arising from the second leg of a repo trade, shall be entitled to:
2.2.1. refuse to sell/purchase the securities received/delivered under the first leg of the Repo from/to the Trading Member, which failed to perform obligations arising from the second leg of the repo trade, and to carry out the calculation of the amount of residual liabilities by determining the difference between the buy-back cost under the repo trade (with account of margins and payments from the issuer, received (paid) during the Repo Tenor and accounted in calculation of the buy-back cost of the Repo Transaction) and the value of securities under the repo trade, determined by the calculated price of securities on the day following the Settlement Date of the settlement under the second leg of the Repo trades, or, in its absence – on the date of the nearest trading, held during the 12 months preceding the Settlement Date under the second leg of the repo trade;
or
2.2.2. Starting from the second business day after the Settlement Date under the second leg of the repo trade, but within a period not exceeding 25 (twenty five) calendar days from the Settlement Date under the second leg of repo trade – perform the following actions:
· Perform sale of the full amount of the securities received under the first leg of the repo trade from the Trading Member, which failed to perform obligations arising from the second leg of the repo trade or purchase of the full amount of securities delivered under the first leg of the repo trade to the Trading Member, which failed to perform obligations arising from the second leg of the repo trade.
· Perform calculation of the amount of residual obligations arising from the repo trade by determining the difference between the buy-back cost under the repo trade (with account of margins and payments from the issuer, received (paid) during the Repo Tenor and accounted in calculation of the buy-back cost of the Repo Transaction) and the volume of concluded transactions with account of the cost for their execution.
2.2.3. The amount of residual obligations arising from the repo trade shall be paid by the relevant Trading Member being a party to an unfulfilled repo trade within 30 (thirty) calendar days of the Settlement Date under the second leg of the repo trade.

2.2.4. Obligations on payment of funds constituting residual obligations arising from a repo trade, shall cease from the date these funds are fully credited to the account of the Trading Member – recipient of the amount of residual obligations arising from the repo trade.

2.2.5. The amount of residual obligations arising from a repo trade shall not include variable and fixed compensation.

3. Settlement of issues related to default of obligations arising from the second leg of Repo trades in case early redemption of bonds, which are the subject of obligations arising from the repo trade.

3.1. In the case of early redemption of bonds, which are the subject of obligations arising from a repo trade, and impossibility to fulfill obligations arising from the repo trade in the Clearing System, obligations arising from the second leg of the Repo trades shall be terminated as of the date of early redemption. As of the date of early redemption, the counterparties shall calculate the amount of residual liabilities by determining the difference between the buy-back cost under the repo trade (with account of margins and payments from the issuer, received/paid during the Repo Tenor until the date of early redemption) and the value of securities, defined as the sum of monetary assets paid by the issuer towards early redemption of bonds and other payments made by the issuer in respect of the bonds on the date of early redemption. 

3.2. The amount of residual liabilities shall be transferred by the relevant counterparty to the repo trade within 30 calendar days from the date of early redemption.

4. Settlement of issues related to default trades obligations under which are fulfilled through submitting the Settlement Instruction. 
4.1. In case of failure to settle transactions concluded on conditions of deferred payment for which the Trading Rules do not provide filling in the attribute "fixed compensation", as well as for transactions, for which variable compensation is not calculated, the defaulting Trading Member shall pay its counterparty in the transaction a penalty fine in the amount of the double refinancing rate of the Bank of Russia valid on the day of default, calculated for the amount of obligations arising from the transaction for each day of delay, if not otherwise established by bilateral agreement of the parties.

5. Settlement of issues related to the payment of yield on securities and default on obligations arising from the second leg of a repo trade due to force majeure circumstances.

5.1. On onset of force majeure circumstances (extraordinary and unavoidable circumstances arising after the Settlement Date upon transactions) that affect the ability of a Trading Member to perform the requirements of Para 1 and 2 of this Appendix № 13 to the Rules and/or Para 17.6.3-17.6.5 hereof, the Trading Member shall inform the counterparty to the transaction of their occurrence and cessation on the day of occurrence and cessation (on the first following business day in case of their occurrence and cessation of a non-business day) by sending a written notice attaching documents confirming the occurrence/cessation of such circumstances issued by competent state authorities.

5.2. Cancellation/suspension of license of a professional participant of the securities market, withdrawal of license to conduct banking operations, appointment of receivership or initiation of bankruptcy proceedings shall not be considered as force majeure circumstances.

5.3. Failure to fulfill requirements stipulated in Para 4.1 of this Appendix No. 13 to the Rules shall disentitle the breaching Trading Member to invoke force majeure circumstances.

5.4. After termination of force majeure circumstances, Trading Members shall perform the requirements stipulated in Para 1 and 2 of this Appendix No. 13 to the Rules and/or 2.9.6.3-2.9.6.5 hereof

If force majeure circumstances apply to only one of the Trading Members and last for more than 10 (ten) business days, the other Trading Member shall have the right to refuse further performance of the repo trade(s).
APPENDIX No. 14
to the Rules of Securities Trading
of the Closed Joint-Stock Company "MICEX Stock Exchange"
Methods for calculating current prices of securities

1. General Provisions
1.1. This methodology shall determine the rules and procedure for calculating current prices of securities by the Exchange, these requirements being established by regulatory acts of the federal executive agency for the securities market.
1.2. Current prices of securities shall be calculated for all securities admitted to trading on the Exchange.
1.3. Current prices of securities included in the Quote List "A" and the list of securities for the Stock Index calculation, shall be calculated for the purposes of trading suspension in the cases stipulated by regulatory acts of the federal executive agency for the securities market and other legal acts of the Russian Federation.
2. Procedure for calculating current prices of securities
2.1. The current price of securities shall be calculated during the Main trading Session and the Additional Trading Session at least one time per minute during trading in Trading Modes/Market sectors, conducted on the basis of orders available for all Trading Members (hereinafter – on-order book orders), starting from the tenth minute after the start of trading in the appropriate Trading Mode/Market sector.
2.2. The current price of securities shall be calculated as the average weighted price of the securities during 10 minutes preceding the moment of calculation in Trading Modes/Market sectors, conducted on the basis of on-order book orders.
2.3. In absence during the last minute of trading of transactions concluded on the basis of on-order book orders, the current price of the securities shall be accepted equal to the last calculated current price of the securities.
APPENDIX No.15
to the Rules of Securities Trading
of the Closed Joint-Stock Company "MICEX Stock Exchange"
Procedure for using HSA and procedure for technical appraisal

1. The present Appendix shall establish the procedure for using HSA and the procedure for conducting technical appraisal of HSA in the Main Market Sector. The Procedure for assigning and using HSA, as well as the procedure for conducting technical appraisal of HSA in the Standard Sector shall be governed by Agreement on the use of Analogue of Handwritten Signature in Trading Systems of the "RTS Technical Center" LLC provided in the Admission Rules. The Procedure for assigning and using HSA, as well as the procedure for conducting technical appraisal of HSA in the Classica sector shall be governed by Agreement on the use of Analogue of Handwritten Signature in Trading Systems of NP RTS, provided in the Admission Rules.
The HSA of a Trading Member at the Closed Joint-Stock Company "MICEX Stock Exchange" (HSA of Trading Member) shall be the Trading ID assigned to such a Trading Member, the HSA of an organization performing the functions of the Central Counterparty (HSA of Central Counterparty) shall be the Trading ID assigned to such an organization, which allow for unambiguous identification that an order or other electronic communication originates from such Trading Member or Central Counterparty, to which the Trading ID was assigned.
The procedure for using HSA:
1.1. The Analogue of a Handwritten Signature (HSA) shall be used for placing (sending) the following electronic communications to the Trading System and shall be their requisite:
· orders;
· instructions for order withdrawals;
· Central Counterparty Confirmations.
For the purposes of providing for technical appraisal due to contesting by Trading Members of the fact of registration of instructions on withdrawal of orders in the Trading System, the Exchange shall keep a register of instructions on withdrawal of orders.
1.2. In the course of trading, the Exchange shall provide securities and integrity of the Trading Member's orders and other electronic communications by utilizing a complex of organizational and technical measures, which shall include but not be limited to the following:
· usage by the Technical Center of specialized software and hardware, providing unambiguous identification of the Trading Member's and Central Counterparty's workplace (aggregate of software and hardware intended for use by a Trading Member to take part in trading) by IP-address, as well as protection of information against unauthorized access;

· usage by Trading Members of and Central Counterparty of the Trading ID and password for verification of an individual's authorization to technical access of the Trading System;

· usage of a special technology for registration of orders in the Trading System, eliminating the possibility of altering the conditions of orders after their registration (using HSA);

· usage of a special procedure for communication of data on the Trading ID and password to the Trading Member and Central Counterparty, designed to protect such information from unauthorized access;

1.3. Electronic communications referred to in Para 1.1 of Appendix No.16 shall be considered signed by HSA from the moment of their forwarding to the Trading System subject to successful passage of the authentication procedure (procedure for confirmation of HSA ownership) as defined in Appendix No.16.

1.4. Receipt of an electronic communication signed with HSA shall be considered equal to receipt of a document of identical content signed with the handwritten signature of the authorized person and shall result in analogous consequences

1.5. Assigning of the Trading ID to a Trading Member and the Central Counterparty shall be carried out by the Exchange according to the Procedure established in the Admission Rules. Information on assigned Trading IDs shall be treated as confidential and shall not be disclosed to third parties, except the Technical Center, which requires such information for conducting the authentication procedure. The Trading Member or Central Counterparty shall provide observance of confidentiality requirements  shall bear the risk of consequences caused by breach of such requirements

1.6. The authentication procedure shall be conducted by the Technical Center using the Trading System when the Trading System is logged into from the remote workplace of the Trading Member or Central Counterparty by comparing the entered Trading ID and password with information stored in the Trading System database. In case of successful passage of the authentication procedure, the Trading Member or Central Counterparty shall receive the possibility of carrying out operations in the Trading System.

1.7. When communications referred to in Para 1.1 of Appendix No.15 are formed by the authorized person, they are signed by the relative HSA.

1.8.  The extract from the register of entered orders and the extract from the register of Central Counterparty Conformations sent to the Trading Member or Central Counterparty accordingly, shall contain information that the orders or Central Counterparty Confirmations were signed by the relevant HSA by displaying a corresponding mark The procedure for creating and sending the above documents to the recipient shall be established in Subsection 1.16 "Summarizing trading results. Stock Exchange Information" hereof.

1.9.  Trading Members and the Central Counterparty agree that the Exchange may create (print out) copies of electronic communications signed with HSA: extracts from the register of entered orders and/or extracts from the register of Central Counterparty Confirmations forwarded according to the procedure established in Subsection 1.16 "Summarizing trading results. Stock Exchange Information" hereof, as well as extracts from the register of instruction on withdrawal of orders, which are certified by the signature of the authorized person and shall represent indubitable evidence of placing an order in the Trading System, sending Central Counterparty Confirmation and/or forwarding of instructions on withdrawal of an order from the Trading System, as well as confirm compliance of the electronic form of the mentioned documents with the content of copies of such documents created (printed out) on paper media.

1.10. Trading Members and the Central Counterparty agree that all conflicts arising in respect of using HSA shall be settled out-of-court. In case of conflicts related to the use of HSA, a technical appraisal shall be carried out in accordance with Para 2 of Appendix No.15.

2. Procedure for conducting technical appraisal:
2.1. Transactions concluded using HSA may cause conflicts relating to the registration orders in the Trading System, changes of information in the orders after their placing in the Trading System by Trading Members, namely:
· contesting the fact of registration of an order in the Trading System by a Trading Member;
· statement by a Trading Member about data changes in its placed order during registration, except for cases of recalculation of the parameters of orders stipulated in the Rules of the MICEX SE;
· statement by a Trading Member about failure to fulfill an order when conditions for such fulfillment were present;
· contesting the fact of registration of instructions on withdrawal of an order in the Trading System by a Trading Member;
· contesting the fact of sending a Central Counterparty Confirmation by the Central Counterparty
· other conflict situations related to conclusion of sales/purchase transactions (contracts) in securities in the MICEX SE stock market.
2.2. In the event of a conflict situation, a Trading Member or Central Counterparty (hereinafter – applicant) shall immediately but not later than within three working days or shorter time period after the occurrence of such conflict situation, notify the MICEX SE about the assumed conflict situation (hereinafter – Notice).
2.3. The Notice shall include information on the substance of the conflict situation and circumstances which, according to the applicant, indicate the existence of a conflict situation. The Notice shall contain the name, phone numbers, fax, e-mail of the person or persons authorized to negotiate a settlement of the conflict. The Notice shall be drawn up in writing and sent by courier or other means providing proof of delivery of correspondence to the addressee.
2.4. Within three Business Days from the receipt of the Notice, the MICEX SE and the Technical Center shall verify the existence of circumstances indicating the occurrence of a conflict and send the applicant the information on the results of the inspection and, if necessary, measures taken towards a resolution of the conflict.
2.5. A conflict shall be considered resolved on operating level if the Applicant is satisfied with the information received from the MICEX SE. If the applicant is not satisfied with the received information, it 
shall advise the MICEX SE accordingly not later than the following Business Day after the receipt of the information from the MICEX SE. In this case, a Technical Commission shall be set up to investigate the conflict situation.
2.6. The Technical Commission shall be set up not later than the next working day after the decision on setting up the Technical Commission, but not later than the sixth working day after receipt of the Notice, if the conflict situation was not resolved in on operation level.
2.7. Unless the parties to a conflict agree otherwise, the Technical Commission shall consist of an equal number, but at least one authorized representative of each of the conflicting parties. The right to represent the corresponding party in the Technical Commission shall be confirmed by a power of attorney granted to each representative for the working period of the Technical Commission.
2.8. In considering the conflict situation, the Technical Commission shall establish on the technological level the presence or absence of actual circumstances proving the fact and time of creation and entry of the document by the applicant, its registration in the Trading System and absence of changes after its registration in the Trading System.
2.9. Technical appraisal for the purposes of resolving such conflicts with account of functioning specifics of the Trading System shall be carried out by using specialized software and information products of the Technical Center required for conducting the necessary inspection and documentation of data, used in the course of inspection. 
2.10. The mentioned inspection shall result in drawing a protocol, which shall be the main document of the Technical Commission and shall be signed by all its members.
2.11. The following shall be necessary in order to conduct technical appraisal:
· information from the applicant about the parameters of the order, instructions on withdrawal of an Order or Central Counterparty Confirmation, in respect which the technical appraisal is being conducted:

· date and time of formation;
· reference number;
· other details;
· transaction registration archive in the Trading System for the mentioned date (TransLog place and initial places of the Trading System for the mentioned trading date);

· workplace allowing to view and print out information from the TransLog place in a form, which is convenient for members of the Technical Commission;

· documents confirming forwarding of a notification according to the established procedure about assigning the Trading.

2.12. The technical appraisal shall include performance of the following actions:

· print out on paper media of the electronic document containing the parameters of the order, instructions on withdrawal of an Order or Central Counterparty Confirmation, in respect which the technical appraisal is being conducted;

· repetition (imitation) of the technological process of trading on the mentioned date by means of 'running' the TransLog place on a workplace with access to the current version of Trading System software for the purposes of receiving results confirming integrity of the TransLog place and compliance of the imitation results with actual trading results on the mentioned date;

· verification of compliance of the imitation results for the mentioned date with information contained in the register of orders, extract from which (extract from register of orders) shall be provided on request of a Trading Member, or register of Central Counterparty Confirmations provided on request of the Central Counterparty;

· documentation of imitation results in the Technical Commission protocol;

· documentation of inspection results in the Technical Commission protocol;

· verification of compliance of the HSA in the copy of the electronic document on the paper media containing parameters of the order or instructions on withdrawal of an order or Central Counterparty Confirmation, with the Trading ID of the Trading Member or Central Counterparty according to the procedure established in the Admission Rules;

· documentation of inspection results in the Technical Commission protocol.

2.13. If:

· the order or instructions on withdrawal of an order or Central Counterparty Confirmation, which are subject to technical appraisal, are found in the TransLog place;

· imitation results for the mentioned date received by 'running' the TransLog place through the Trading System comply with information contained in the register of orders, extract from which (extract from register of orders) shall be provided on request of a Trading Member, or register of Central Counterparty Confirmations provided on request of the Central Counterparty;

· compliance of the HSA in the copy of the electronic document on the paper media containing parameters of the order or instructions on withdrawal of an order or Central Counterparty Confirmation, with the Trading ID of the Trading Member or Central Counterparty according to the procedure established in the Admission Rules, is established;

it shall be considered that:
· the order or instructions on withdrawal of an order or Central Counterparty Confirmation, which were the cause of the conflict, were created  by the Trading Member or the Central Counterparty in the Trading System in accordance with these Trading Rules;
· no parameters of the mentioned electronic communication signed with the HSA were changed after placing in the Trading system, and (if such fact took place) a transaction was registered in the Trading System in accordance with the present Rules.

2.14. All actions taken by the Technical Commission to ascertain actual circumstances, and conclusions of the commission shall be recorded in the Protocol of the Technical Commission. The Protocol of the Technical Commission shall contain the following information:

· membership of the Technical Commission indicating the position and affiliation of each Commission member;

· summary of the circumstances of the conflict situation;

· activities carried out by the Technical Commission to establish the causes and consequences of the conflict, indicating their date, time and place;

· conclusions reached by the Technical Commission as a result of undertaken activities;

· signatures of Commission members.

The Protocol shall be drawn up on paper media in the number of copies equal to the number of organizations, authorized representatives of which took part in the work of the Technical Commission and one copy each for the applicant, the MICEX SE and the Technical Center.
2.15. If the activities of the Technical Commission in investigating the conflict situation do not result in resolution of the conflict, such conflict shall be settled in the manner provided in Subsection 1.17 "Settlement of Disputes" hereof.

APPENDIX No.16
to the Rules of Securities Trading
of the Closed Joint-Stock Company "MICEX Stock Exchange"
Procedure for written documentation of transactions in the Classica sector 

Article 1.
General rules for documentation of transactions concluded in the Classica sector
1.1. Unless otherwise provided herein, a transaction concluded in the Classica sector shall be documented in writing by means of signing a contract according to the form provided in Appendix No.2 to the Closed Joint-Stock Company "MICEX Stock Exchange" Trading Agreement (hereinafter referred to as the Contract).
1.2. Provisions of the Contract shall have precedence over earlier arrangements. The Contract shall contain the terms and conditions of the transaction concluded in the Classica sector according to the established procedure.
1.3. Except for cases stipulated herein or by agreement of the parties, the Contract shall be signed in electronic format by means of the Exchange electronic document management sub-system. Technical requirements to the formats of Transaction Confirmations and Contracts concluded in electronic form, requirements regarding the sequence of fields in electronic communications, other similar requirements related to document management shall be established by the organization providing the work of the electronic document management system.
1.4. A Trading Member shall be entitled to refrain from signing the Contract in electronic form. In this case, it shall prepare the Contract on paper media.
1.5. If both parties refrain from or do not have the possibility of signing the Contract in electronic form, preparation of the Contract on paper media shall be carried out by the Seller
1.6. A contract on paper media can be concluded by using facsimile communications.
Article 2.
Signing the Contract in electronic form
2.1. If a transaction is concluded during the Main Trading Session, signing of the Contract in electronic form shall be carried out as follows:
· prior to 19:00 on the day of transaction, the Buyer shall prepare Confirmation of Transaction, sign it with an electronic signature and send it to the Seller;
· prior to 14:00 of the Business Day following the day of Confirmation of Transaction, the Seller shall prepare the text of the Contract, sign it with an electronic signature and send it to the Buyer;
· prior to the end of the Business Day, during which the Buyer receives the text of Contract signed by the Seller, the Buyer shall sign the received text with an electronic signature and send it to the Seller;
2.2. If a transaction is concluded during the Additional Trading Session, signing of the Contract in electronic form shall be carried out in the same order as for signing of Contracts for transactions concluded during the Main Trading Session on the following day.
Article 3.
Signing the Contract on paper media
3.1. Signing the Contract on paper media shall be carried out as follows:
· on the day of conclusion of the transaction, and if the transaction was concluded during the Additional Trading Session – on the following Business Day, the parties shall exchange information and documents required for preparation of the Contract;
· prior to the end of the Business Day following the day when the documents and information necessary for preparation of the Contract were exchanged, the Trading Member responsible for preparation of the Contract shall prepare and sign the Contract on paper media, whereupon it shall provide the other party 2 copies of this Contract for signing;
· on the day of receipt of signed copies of the Contract, the receiving party shall sign these copies of the Contract and return one of them to the other party within terms, established in Para 3.2-3.3 of Appendix No.17
3.2. Having received signed copies of the Contract on paper media, the Trading Member shall sign them in presence of a representative of the counterparty with the established terms:
· in case three sets of Contracts are presented – 1 hour;
· in case more than 3 sets of Contracts are presented, 15 minutes shall be added for signing each additional set; at this the total signing period shall not exceed 2 hours.
3.3. In case of impossibility of signing the Contracts within the established terms, before the end of the day of receipt, the Trading Member, which received the Contracts, shall deliver signed Contracts to the counterparty on its own. 
Article 4.
Provision of documents on requirement of one of the parties
4.1. If a Trading Member is signing the Contract on behalf of a third party, prior to signing the Contract it shall provide its counterparty (on the latter's requirement) with originals or notarized copies of documents, stipulated by Russian legislation, confirming its authorization to sign the Contract.
If documents confirming the Trading Member' authority to sign contracts were issued (prepared, signed) outside the territory of the Russian Federation, the originals of these documents shall be legalized or apostilled according to the established procedure.
Article 5.
Cases of distribution of securities
5.1. If placement of securities by distribution among securities holders of the relevant issuer takes place during the period between conclusion of the transaction and its documentation in a Contract, the Contract shall indicate the number of securities to be transferred with account of the securities received by the Seller as a result of such distribution.
Article 6.
Rules for filling out the Contract
6.1. The Contract shall be filled out according to the below table:
	Place of field number in a 'tabled' contract
	Name of field in an electronic contract
	Field content

	Contract No.
	|AGRNUM|
	Indicate: RTST onward without spaces – number of transaction in the Classica sector of the Exchange, onward without spaces – Latin letter, the order number of which in the alphabet corresponds to the number of this Contract among contracts documenting one transaction. If one transaction is documented by one Contract, the letter shall not be indicated. 
If there is no report on a transaction in the MICEX SE Trading System corresponding to the signed Contract, indicate: code assigned to the Trading Member, which sent Confirmation of Transaction, onward without spaces – the Contract number assigned by this Trading Member, which was not previously used for conclusion of Contracts in electronic form.

	Seller number
	|SREFER|
	At the discretion of the Seller, this field can contain the Contract number assigned by the Seller for the purposes of internal accounting

	Buyer number
	|BREFER|
	At the discretion of the Buyer, this field can contain the Contract number assigned by the Buyer for the purposes of internal accounting

	none
	|VERNUM|
	Indicate the version number of the document. With each subsequent dispatch of the Contract for signing by the Buyer (in case of amendments), the number indicated in the |VERNUM| shall increase by one.

	Preamble and subject of the Contract
	|AGRTXT|
	If surety agreement(s) under the sales/purchase contract is/are not concluded, the following text shall be included:
"The present contract (hereinafter referred to as the Contract) has been concluded in accordance with the Trade Agreement of the MICEX Stock Exchange CJSC (hereinafter - Agreement), valid as of the date of signing the Contract. The Parties have agreed to apply conditions and principles of the Agreement to all relations resulting from the Contract. The field values of the Contract shall be defined in accordance with Appendix No.2 to the Agreement. Any dispute under the Contract shall be resolved in NAUFOR Arbitration in accordance with its Rules of Procedure in force on the date of placing the claim.*
Subject of the Contract: The Seller shall undertake to transfer a Block of Securities to the person indicated in the Contract, and the Buyer shall undertake to pay for the Block of Securities."
* If there is/are no surety agreement(s) in the electronic form under the sales/purchase contract the Preamble can be created by using the electronic document format established by the organization operating the electronic document management system.
If surety agreement(s) under the sales/purchase contract is/are concluded, the following text shall be included:
"The below sales/purchase contract and safety agreement(s) (hereinafter – Contracts) have been drawn up in accordance with the Trading Agreement of the Closed Joint-Stock Company "MICEX Stock Exchange" (hereinafter – Agreement), valid as of the date of signing the Contracts. The Parties have agreed to apply the conditions and principles of the Agreement to all relations resulting from the Contracts. The field values of the Contracts shall be defined in accordance with Appendix No.2 to the Agreement. Any dispute under the Contracts shall be resolved in NAUFOR Arbitration in accordance with its Rules of Procedure in force on the date of placing the claim.*
(I) Subject of the sales/purchase contract: The Seller shall undertake to transfer a Block of Securities to the person indicated in the Contract, and the Buyer shall undertake to pay for the Block of Securities."
*If the sales/purchase contract is signed with surety agreement(s) in the electronic form the Preamble can be created by using the electronic document format established by the organization operating the electronic document management system.

	1.1.
	|SPARNM|
	Indicate the name of the Seller under the Contract, and in case of signing the Contract in electronic form by means of the Exchange electronic document management sub-system – its code. If the securities being transferred are held in trust by the Seller, indicate the symbol "Д.У." after the name of the Seller or its code.

	1.2.
	|SRTSCD|
	Indicate the name of the Trading Member, which concluded the Contract on behalf of the Seller (trustee; agent acting on behalf of the principal) and in case of signing the Contract in electronic form by means of the Exchange electronic document management sub-system – the code assigned the this organization – Trading Member. If the Contract is concluded by an organization on its own behalf, this field and field 1.1. / |SPARNM| shall contain the same entity.

	1.3.
	|SCLICD|
	Option to indicate the code assigned by the clearing organization or entity indicated in field 1.2 |SRTSCD| to the person, on account of which the Seller's liabilities under the Contract shall be settled.

	1.3.1
	|SCLIST|
	Indicate the three-letter code of the country of registration, on account of which the Seller's liabilities under the Contract shall be settled, in accordance with the coding system established by the All-Russian Classifier of Countries, valid as of the date of the Contract 

	1.4.
	|SCLAGR|
	Indicate information about documents, on the basis of which the entity indicated in field 1.2. / |SRTSCD| is acting on behalf of the entity indicated in field 1.1. / |SPARNM|.
· relevant client agreement (trust, agency, etc.), its name, reference number and date of conclusion; and/or
· other document (e.g. instructions, commission, order, charge etc.), its name, reference number; and/or
· power of attorney, its reference number and date of issue.
The field shall not be filled in if fields 1.1. / |SPARNM| and 1.2./ |SRTSCD| contain the same entity.

	2.1.
	|BPARNM|
	Indicate the name of the Buyer under the Contract, and in case of signing the Contract in electronic form by means of the Exchange electronic document management sub-system – its code. If the securities are being purchased under the Contract on account of funds held in trust by the Buyer, indicate the symbol "Д.У." after the name of the Buyer or its code.

	2.2.
	|BRTSCD|
	Indicate the name of the Trading Member, which concluded the Contract on behalf of the Buyer (trustee; agent acting on behalf of the principal) and in case of signing the Contract in electronic form by means of the Exchange electronic document management sub-system – the code assigned the this organization – Trading Member.
If the Contract is concluded by an organization on its own behalf, this field and field 2.1. / |BPARNM| shall contain the same entity.

	2.3.
	|BCLICD|
	Option to indicate the code assigned by the clearing organization or entity indicated in field 2.2 |BRTSCD| to the person, on account of which the Buyer's liabilities under the Contract shall be settled.

	2.3.1
	|BCLIST|
	Indicate the three-letter code of the country of registration, on account of which the Buyer's liabilities under the Contract shall be settled, in accordance with the coding system established by the All-Russian Classifier of Countries, valid as of the date of the Contract

	2.4.
	|BCLAGR|
	Indicate information about documents, on the basis of which the entity indicated in field 2.2. / |BRTSCD| is acting on behalf of the entity indicated in field 2.1. / |BPARNM|:
· relevant client agreement (trust, agency, etc.), its name, reference number and date of conclusion; and/or
· other document (e.g. instructions, commission, order, charge etc.), its name, reference number; and/or
· power of attorney, its reference number and date of issue.
The field shall not be filled in if fields 2.1. / |BPARNM| and 2.2./ |BRTSCD| contain the same entity.

	3.1.
	|ISSUEC|
	Indicate the code of the securities;

	3.2.
	|UNITSN|
	Indicate the number of securities transferred under the Contract.*

	3.3.
	|UNITPR|
	For shares and investment units: indicate the price of one security accurate to the 8th decimal place.
For bonds: indicate the price of securities in percentage of the nominal value accurate to the 4th decimal place.

	3.4.
	|DEALPR|
	Indicate the amount of transaction accurate to the second decimal place.
In case of sale/purchase of bonds, the amount of transaction:
a) shall include the amounts indicated in fields 3.4.1. / |BONDPR| and 3.4.2. / |ACCINT| of the Contract, if any;
b) shall be indicated in the currency of payment (field 3.6. / |PAYCUR| of the Contract). For the purposes of determining the amount of transaction in foreign currency, the amounts indicated in fields 3.4.1. / |BONDPR|, 3.4.2. / |ACCINT| of the Contract shall be added up and divided by the exchange rate of the relevant currency established for the day of transaction. 

	3.4.1.
	|BONDPR|
	This field shall be used in case of sale/purchase of coupon bonds. The price of the Block of Securities in Russian shall be indicated accurate to the second decimal without account of accumulated coupon income (ACI) calculated as the product of:
a) the number of securities (field 3.2. / |UNITSN| of the Contract);
b) the price of securities expressed as percentage (field 3.3. / |UNITPR| of the Contract);
c) the nominal value of one security

	3.4.2.
	|ACCINT|
	This field shall be used in case of sale/purchase of coupon bonds. The amount of ACI of the whole Block of Securities in Russian rubles shall be indicated accurate to the second decimal place as of the date of re-registration of the securities (fields 4.1. / |DELDAT| and 4.1.1. / |DELFRO| of the Contract).

	3.5.
	|TRDCUR|
	Indicate the currency used for expressing the amount of transaction and price of one security (for shares and investment units) (USD – US dollars; RUR – Russian rubles)

	3.6.
	|PAYCUR|
	Indicate of the currency of payment under the Contract (USD – US dollars; RUR – Russian rubles).

	4.1.
	|DELDAT|
	Indicate the date and term for re-registration of securities.
If the Contracts is concluded in electronic form, this field shall be filled in as follows:
a) If re-registration of the securities is to be carried out on a specific date, indicate <d> Then, without adding a space indicate a numeral, the first four digits of which denote the year, the next two digits – the month of the indicated year, and the next two digits – the date of the indicated month;
a) If re-registration of the securities is to be carried out within a specific tern, indicate <t> Then, without adding a space indicate the relevant number of Business Days.
In case of purchase/sale of OAO GAZPROM bonds, the indicated term or date should not exceed 5 (five) Business Days after conclusion of the transaction.

	4.1.1.
	|DELFRO|
	Indicate:
· symbol A (in electronic form) or the text "from the date of conclusion of the Contract" (on paper media) – if the term for re-registration of securities shall be counted from the date of conclusion of the Contract;
· symbol P (in electronic form) or the text "from the date of payment" (on paper media) – if the term for re-registration of securities shall be counted from the date of payment;
· symbol N (in electronic form) or the text "cf. Para 7.2 of the Contract" (on paper media) – if the term for re-registration of securities shall be counted otherwise; In this case, the appropriate procedure shall be prescribed in Para 7.2. / |ANOTES| of the Contract.
This field shall not be filled in if field 4.1 / |DELDAT| contains a date.

	4.2.
	|PAYDAT|
	Indicate the date and term of payment for securities.
If the Contracts is concluded in electronic form, this field shall be filled in as follows:
a) If payment for the securities is to be carried out on a specific date, indicate <d>. Then, without adding a space indicate a numeral, the first four digits of which denote the year, the next two digits – the month of the indicated year, and the next two digits – the date of the indicated month;
a) If payment for the securities is to be carried out within a specific term, indicate <t>. Then, without adding a space indicate the relevant number of Business Days.

	4.2.1.
	|PAYFRO|
	Indicate:
· symbol A (in electronic form) or the text "from the date of conclusion of the Contract" (on paper media) – if the number of days for payment of securities shall be counted from the date of conclusion of the Contract;
· symbol D (in electronic form) or the text "from the date of conclusion of the Contract" (on paper media) – if the number of days for payment of securities shall be counted from the date of re-registration of securities;
· symbol N (in electronic form) or the text "cf. Para 7.2 of the Contract" (on paper media) – if the number of days for payment of securities shall be counted otherwise; In this case, the appropriate procedure shall be prescribed in Para 7.2. / |ANOTES| of the Contract.
This field shall not be filled in if field 4.1 / |PAYDAT| contains a date.

	5.1.
	|REGIST|
	Indicate symbol R (in electronic form) or the text "Register Holder" (on paper media) if re-registration of securities shall be carried out in the register of holders of securities or code or name of the depositary, if re-registration shall be carried out in the depository.

	5.2.
	|REGPAR|
	Indicate one of the following symbols:
· symbol B (in electronic form) or the text "Buyer" (on paper media) – if the Buyer if responsible for re-registration;
· symbol S (in electronic form) or the text "Seller" (on paper media) – if the Seller if responsible for re-registration;
· symbol D (in electronic form) or the text "in accordance with SSS Rules indicated in field 5.1 / |REGIST|" (on paper media) – if re-registration shall be carried out in accordance with SSS rules indicated in field 5.1 / |REGIST|.

	5.3.1.
	|SRACCT|
	Indicate:
· symbol OW (in electronic form) or the text "owner's account" (on paper media) – if the securities are to be charged off the owner's account;
· symbol NM (in electronic form) or the text "nominal holder's account" (on paper media) – if the securities are to be charged off the nominal holder's account;
· symbol TR (in electronic form) or the text "TR account" (on paper media) – if the securities are to be charged off the trustee's account;
· symbol OT (in electronic form) or the text "cf. Para 7.2 of the Contract" (on paper media) – if the securities are to be charged off another type of account (at this, the type of account shall be indicated in field 7.2 / |ANOTES| of the Contract).

	5.3.2.
	|SRGACC|
	Indicate the account number, from which the securities are charged off. The field may not be filled if the account number does not represent information required for re-registration of securities or identification of securities received by the Buyer.

	5.3.3.
	|SREGNM|
	Indicate the code or name of the registered entity / depositor, which is the owner of the account, from which the securities are to be charged off, maintained by the registrar or depositary indicated in field 5.1 / |REGIST| of the Contract.

	5.3.4.
	|SRGDOC|
	Indicate the name of document of the person indicated in field 5.3.3 / |SREGNM| and information about this document required for issuing a transfer order in accordance with normative legal acts of the Russian Federation (Registration Certificate or passport; number. series; date of issue (registration); name of issuing (registering) agency.

	5.3.5.
	|SRGAGR|
	Indicate details of the contract concluded by the person indicated in field 5.3.3 / |SREGNM|, required for filling Subsection of the transfer order "ENTRY IN THE REGISTER SHALL BE BASED ON THE FOLLOWING DOCUMENT:" (Depositary Agreement, Agreement of Nominal Holding between this entity and its client, etc., number and date of conclusion).

	5.1.4.
	|BRACCT|
	Indicate one of the following symbols:
· symbol OW (in electronic form) or the text "owner's account" (on paper media) – if the securities are to be entered to the owner's account;
· symbol NM (in electronic form) or the text "nominal holder's account" (on paper media) – if the securities are to be entered to the nominal holder's account;
· symbol TR (in electronic form) or the text "TR account" (on paper media) – if the securities are to be entered to the trustee's account;
· symbol OT (in electronic form) or the text "cf. Para 7.2 of the Contract" (on paper media) – if the securities are to be entered to another type of account (at this, the type of account shall be indicated in field 7.2 / |ANOTES| of the Contract).

	5.4.2.
	|BRGACC|
	Indicate the account number, to which the securities are to be entered. The field may not be filled in the account number does not represent information required for re-registration of securities.

	5.4.3.
	|BREGNM|
	Indicate the code or name of of the registered entity / depositor, which is the owner of the account, to which the securities are to be entered, maintained by the registrar or depositary indicated in field 5.1 / |REGIST| of the Contract.

	5.4.4.
	|BRGDOC|
	Indicate the name of document of the person indicated in field 5.4.3 / |BREGNM| and information about this document required for issuing a transfer order in accordance with normative legal acts of the Russian federation (Registration Certificate or passport; number. series; date of issue (registration); name of issuing (registering) agency.

	5.4.5.
	|BRGAGR|
	Indicate details of the contract concluded by the person indicated in field 5.4.3 / |BREGNM|, required for filling Subsection of the transfer order "ENTRY IN THE REGISTER SHALL BE BASED ON THE FOLLOWING DOCUMENT:" (Depositary Agreement, Agreement of Nominal Holding between this entity and its client, etc., number and date of conclusion).

	6.1.
	|BACCOW|
	Indicate the code or name of the payer under the Contract.

	6.2.
	|BBANKN|
	Indicate the code or name of credit organization (branch), maintaining the account, from which monetary assets for payment of securities are to be charged off.

	6.3.
	|BACCNB|
	Indicate the account number, from which monetary assets for payment of securities are to be charged off.

	6.4.
	|BBINFO|
	Indicate other details of the payer under the Contract.

	6.5.
	|SACCOW|
	Indicate the code or name of the beneficiary under the Contract.

	6.6.
	|SBANKN|
	Indicate the code or name of credit organization (branch), maintaining the account, to which monetary assets for payment of securities are to be entered.

	6.7.
	|SACCNB|
	Indicate the account number, to which monetary assets for payment of securities are to be entered.

	6.8.
	|SBINFO|
	Indicate other details of the beneficiary under the Contract.

	7.1.
	|SETTYP|
	If liabilities under the Contract are to be settled:
under "delivery-versus-payment" arrangement without prior securities, symbol DVP shall be indicated; 
blocking the Block of Securities on a special Subsection of the securities write-off account with the settlement and depository institutions, symbol BLC shall be indicated;
according to the procedure stipulated in documents of the settlement and depository institution indicated in the field 5.1 |REGIST| for execution of depositary instructions under "Guaranteed Delivery" terms, symbol GRN shall be indicated;
Otherwise, the field shall not be filled in.

	7.2.
	|ANOTES|
	Shall be filled in cases established in Exchange documents, as well as when Exchange documents or an agreement of the parties require adding additional information to the Contract, for which special fields are not provided.

	8.1.
(Seller)
	|SADDRS|
	Indicate address for delivery of document on paper media to the Seller. Phone, fax

	8.1.
(Buyer)
	|BADDRS|
	Indicate address for delivery of document on paper media to the Buyer. Phone, fax

	8.2.
(Origin of
Seller)
	|SLADDR|
	Indicate:
· Origin of Seller, indicated in its documents of incorporation (if the Seller is a legal entity);
· Residence of the Seller (if the Seller is an individual). 

	8.2.
1.1 (Origin of
Buyer)
	|BLADDR|
	Indicate:
· Origin of Buyer, indicated in its documents of incorporation (if the Buyer is a legal entity);
· Residence of the Buyer (if the Buyer is an individual).

	Preamble of surety agreement for Seller
	|SSURTX|
	If a surety agreement providing for settlement of Seller's liabilities is concluded, indicate:
"The Guarantor for the Seller shall undertake to be liable to the Buyer for settlement of the Seller's liabilities under the above Sales/Purchase Contract".

	Preamble of surety agreement for Buyer
	|BSURTX|
	If a surety agreement providing for settlement of Buyer's liabilities is concluded, indicate:
"The Guarantor for the Buyer shall undertake to be liable to the Seller for settlement of the Buyer's liabilities under the above Sales/Purchase Contract".

	9.1.
	|SSURCD|
	Indicate the code of entity, guaranteeing settlement of the Seller's liabilities under the above Sales/Purchase Contract" (always the entity indicated in field 1.2 / |SRTSCD| of the Contract).

	9.2.
	|SCRENM|
	Indicate the code or name of the creditor under the surety agreement for the Seller (always the entity indicated in field 2.1 / |BPARNM| of the Contract).

	9.3.
	|SDEBNM|
	Indicate the code or name of the debtor under the surety agreement for the Seller (always the entity indicated in field 1.1 / |SPARNM| of the Contract).

	10.1.
	|BSURCD|
	Indicate the code of entity, guaranteeing settlement of the Buyer's liabilities under the above Sales/Purchase Contract" (always the entity indicated in field 2.2 / |BRTSCD| of the Contract).

	10.2
	|BCRENM|
	Indicate the code or name of the creditor under the surety agreement for the Buyer (always the entity indicated in field 1.1 / |SPARNM| of the Contract).

	10.3.
	|BDEBNM|
	Indicate the code or name of the debtor under the surety agreement for the Buyer (always the entity indicated in field 2.1 / |BPARNM| of the Contract).

	11.1.
(Guarantor for Seller)
	|SSURAD|
	Indicate address for delivery of document on paper media to the Guarantor for the Seller. Phone, fax

	11.2.
(Guarantor for Seller)
	|SSURLA|
	Indicate location of the Guarantor for the Seller indicated in documents of incorporation.

	11.1.
(Guarantor for Buyer)
	|BSURAD|
	Indicate address for delivery of document on paper media to the Guarantor for the Buyer. Phone, fax

	11.2
(Location
of Guarantor for
Seller)
	|SSURLA|
	Indicate location of the Guarantor for the Seller indicated in documents of incorporation.

	11.2.
(Location
of Guarantor for
Buyer)
	|BSURLA|
	Indicate location of the Guarantor for the Buyer indicated in documents of incorporation.

	12.1.
(Buyer/
Guarantor for Buyer)
	none
	Indicate surname, name and patronymic of the person who signed the Contract on behalf of the Buyer / Guarantor for Buyer.

	12.2.
(Buyer/ Guarantor for Buyer)
	none
	Indicate position of the individual who signed the Contract on behalf of the Buyer / Guarantor for Buyer in the organization indicated in field 2.2 of the Contract

	12.3.
(Buyer/ Guarantor for Buyer)
	none
	Indicate document establishing authorization of the person who signed the Contract on behalf of the Buyer / Guarantor for Buyer. If authorization to sign the sales/purchase contract and safety agreement is established by two separate documents, indicate each of them.

	12.1.
(Buyer/ Guarantor for Seller)
	none
	Indicate surname, name and patronymic of the person who signed the Contract on behalf of the Seller / Guarantor for Seller.

	12.2.
(Buyer/ Guarantor for Seller)
	none
	Indicate position of the individual who signed the Contract on behalf of the Buyer / Guarantor for Buyer in the organization indicated in field 1.2 of the Contract

	12.3.
(Buyer/ Guarantor for Seller)
	none
	Indicate document establishing authorization of the person who signed the Contract on behalf of the Seller / Guarantor for Seller. If authorization to sign the sales/purchase contract and safety agreement is established by two separate documents, indicate each of them.


6.2. If not otherwise directly following from Exchange documents or established by agreement of the parties, the parties shall be guided by the following rules:
6.2.1. If the terms of the transaction provide for re-registration of securities before payment:
· field 4.1 / |DELDAT| shall indicate the number of Business Days for re-registration of securities and delivery of the relevant document to the Buyer, determined in accordance with Rules for Re-registration or by agreement of the parties;
· field 4.2 / |PAYDAT| shall indicate the term of payment defined as the number of days for re-registration of securities plus 2 (two) days;
· fields 4.1.1. / |DELFRO| and 4.2.1. / |PAYFRO| shall indicate the symbol А (in electronic form) or the text "from the date of conclusion of the Contract" (on paper media).
6.2.2. If the terms of the transaction provide for re-registration of securities after payment:

· field 4.1 / |DELDAT| shall indicate the number of days assigned for re-registration of securities and delivery of the relevant document to the Buyer, determined in accordance with rules on the terms of re-registration or by agreement of the parties;

· field 4.1.1. / |DELFRO| shall indicate the symbol P (in electronic form) or the text "from the date of payment" (on paper media);

· field 4.2 / |PAYDAT| shall indicate the following terms of payment:

a) 2 (two) days for settlements within a constituent entity of the Russian Federation;
b) 5 (five) days for settlements within the Russian Federation;

· field 4.2.1. / |PAYFRO| shall indicate the symbol P (in electronic form) or the text "from the date of conclusion of the Contract" (on paper media).

6.3. If not otherwise directly following from Exchange documents or established by agreement of the parties, the Seller shall be indicated as the party responsible for re-registration.

6.4. The symbol X shall be indicated in a field if for any reason this field of the Contract is not filled in. If a surety agreement is not concluded, the relevant field in the Contract shall not be indicated.

When concluding a Contract in electronic form, fields not filled in the Contract shall not be indicated.
6.5. General rules for using symbols to fill in various fields of a Contract concluded in electronic form

	Symbol
	Cases used

	//
	Placed at the beginning of a line when the content of this line is a continuation of the previous line

	<n>
	Always indicated before the name of an organization (without following space) when filling in relevant fields

	<с>
	Always used before the code of an organization (without following space) when filling in relevant fields (Not used when filling in fields |SRTSCD|, |ВRTSCD|,|ISSUEС|,|SCLICD|,|BCLICD|, |BSURCD| and |SSURCD|.


6.6. Names of organizations, personal names, names of documents and securities shall always be used in the nominative case.

6.7. If obligations of payment and re-registration under the Contract are not be performed under "delivery-versus-payment" terms in accordance with the Clearing Rules, the Contract shall be concluded only in electronic form. At this, fields shall be filled in according to the following requirements:

· fields |DELDAT| and |PAYDAT| shall indicate the date, which is the third Business Day after conclusion of the Contract;
· field |REGIST| – the code of the settlement and depository institution shall be indicated;
· field |REGPAR| – the symbol D;
· fields |BBANKN| and |SBANKN| – codes or names of credit organizations conducting settlements in accordance with the Clearing Rules;
· field |SETTYP| shall indicate the symbol DVP;

· field |PAYCUR| shall indicate symbols USD or RUR;

· field |ANOTES| shall not be filled in.

Other fields of the Contract shall be filled in according to the regular procedure.
6.8. If obligation under the Contract are to be fulfilled using blocking of Blocks of Securities on a special Subsection of the securities write-off account with the settlement and depository institution:
· field 7.1. /|SETTYP| shall indicate the symbol BLC;

· fields 5.1./|REGIST| and 5.2./|REGPAR| indicate symbol D.

Other fields of the Contract shall be filled in according to the regular procedure.
6.9. If obligations under the Contract are to be fulfilled according to the procedure stipulated in documents of the settlement and depository institution for execution depositor instructions under "Guaranteed Delivery" terms:
· field 7.1. /|SETTYP| shall indicate symbol GRN;
· field 5.1./|REGIST| shall indicate the code of the settlement and depository institution;
· and the field 5.2./|REGPAR| indicate symbol D.
Other fields of the Contract shall be filled in according to the regular procedure.
6.10. When filling in the fields of the Contract on paper media, relevant fields shall indicate the names of organizations and securities.
When filling in the fields of the Contract electronic form, relevant fields shall indicate the codes of organizations and securities. If an organization or securities has not been assigned codes, their names shall be indicated.
Available codes for filling in the Contract, except codes used in fields 1.3.1./|SCLICD| and 2.3.1./|BCLICD|, shall be disclosed by the Exchange at the web address: http://rts.micex.ru/s160..
Article 7.
Rules for filling in Confirmation of Transaction
7.1. Confirmation of Transaction shall be created by filling in the following fields
	|AGRNUM|

	|BREFER|
	filled in by the Buyer

	|SRTSCD|

	|BPARNM|

	|BRTSCD|

	|BCLICD|

	|BCLIST|

	|BCLAGR|

	|ISSUEС|

	|UNITSN|

	|UNITPR|

	|DEALPR|

	|BONDPR|
	for coupon bonds

	|ACCINT|
	for coupon bonds

	|TRDCUR|

	|PAYCUR|

	|DELDAT|

	|DELFRO|

	|PAYDAT|

	|PAYFRO|

	|REGIST|

	|REGPAR|

	|BRACCT|

	|BRGACC|

	|BREGNM|

	|BRGDOC|

	|BRGAGR|

	|BACCOW|

	|BBANKN|

	|BACCNB|

	|BBINFO|

	|SETTYP|

	|ANOTES|

	|BADDRS|

	|BLADDR|

	|SSURCD|
	in case of concluding a safety agreement for the Seller

	|BSURCD|
	in case of concluding a safety agreement for the Buyer

	|BSURAD|
	in case of concluding a safety agreement for the Buyer

	|BSURLA|
	in case of concluding a safety agreement for the Buyer


7.2. Preparation of Confirmation of Transaction shall be governed by rules for filling in fields established in Article 6 hereof.

Article 8.
Responsibility for breaching the Contract signing procedure
8.1. In case of delay in signing contracts caused by breach by one of parties of the terms for signing and presentation of documents or other information, the other party shall be entitled to demand payment of penalty fine in the amount of 0.2 (zero point two) percent of the amount of transaction for each calendar day of delay.
8.2. In case of delay in signing contracts for more than 5 (five) calendar days caused by breach by one of parties of the terms for signing and presentation of documents or other information, the other party shall be entitled to cancel the transaction and demand payment of penalty fine in the amount of 10 (ten) percent of the amount of transaction.
8.3. In case of delay in signing contracts for more than 30 (thirty) calendar days caused by breach by one of parties of the terms for signing and presentation of documents or other information, the other party shall be entitled to cancel the transaction and demand payment of penalty fine in the amount of 100 (one hundred) percent of the amount of transaction.
APPENDIX No.17
to the Rules of Securities Trading
of the Closed Joint-Stock Company "MICEX Stock Exchange"
Terms and conditions of transactions with the Central Counterparty in the Standard Sector
The present terms and conditions of transactions concluded with the Central Counterparty in the Standard Sector (hereinafter – 'Conditions') shall establish conditions for sales/purchase transactions in securities concluded with the Central Counterparty in accordance with Rules of Securities Trading at the Closed Joint-Stock Company "MICEX Stock Exchange" (hereinafter referred to as Transactions)
MAIN TERMS AND CONCEPTS

When concluding Transactions and settling liabilities under Transactions, the Parties shall be governed by the following term definitions:

	Exchange
	shall designate the Closed Joint-Stock Company "MICEX Stock Exchange".

	Trading Rules
	shall designate the Rules of Securities Trading of the Closed Joint-Stock Company "MICEX Stock Exchange".

	Clearing Organization
	shall designate the clearing house for the Standard sector in accordance with the Exchange’s resolution on determining the Clearing Organization (Bank “National Clearing Centre” Closed joint-stock company or Closed Joint-Stock Company "RTS Clearing Center").

	Securities
	shall designate securities in accordance with the country of state registration or location of the issuer or entity, which issued these securities.

	Date of conclusion of Transaction
	shall designate the date, on which the Transaction was concluded on the basis of orders placed in the Trading System of the Exchange.

	Transaction Settlement Date
	shall designate the day, on which liabilities under the Transaction are to be settled.

	Block of Securities
	shall designate an aggregate of securities, in respect of which the Transaction is concluded.

	Trading Member
	shall designate the entity, on behalf of which an Order was placed in Trading on the Exchange for purchase of Securities or sale of Securities, on the basis of which the Transaction was concluded.


	Buyer
	shall designate the Trading Member, if the Transaction was concluded on the basis of an Order for purchase of Securities placed on behalf of the Trading Member, or the Central Counterparty, if the Transaction was concluded on the basis of an Order for sale of Securities placed on behalf of the Trading Member.

	Seller
	shall designate the Trading Member, if the Transaction was concluded on the basis of an Order for sale of Securities placed on behalf of the Trading Member, or the Central Counterparty, if the Transaction was concluded on the basis of an Order for purchase of Securities placed on behalf of the Trading Member.

	Parties
	shall designate the Buyer and the Seller

	Clearing Rules
	shall designate Rules for conducting clearing operations (Rules for conducting clearing operations on the stock market) of the Clearing Organization.

	Re-registration
	shall designate performance of legal and practical actions necessary for documenting the transfer of titles rights to securities in accordance with the conditions of the Transaction.

	Settlement price
	shall designate the price of one security in Russian rubles or US dollars calculated in accordance with the Clearing Rules.


All terms and concepts used in the present Conditions shall be construed in accordance with Russian legislation and other normative acts of the Russian Federation, unless these Conditions and Rules provide for another interpretation. Terms not specifically defined in this Appendix shall have definitions established in the Rules, other bylaws of the Exchange, the Clearing Rules, as well as laws, regulatory acts of the federal executive agency for the securities market and other regulatory acts of the Russian Federation.

Article 1.
Subject of transaction

1.1. The Seller shall undertake to transfer title to the Block of Securities to the Buyer, and the Buyer shall undertake to accept title and pay for the Block of Shares in accordance with the present Conditions.

1.2. The date of conclusion of the Transaction, codes of Trading Members, which concluded the Transaction, name (code) of Securities, in which the Transaction is concluded, number of Securities in the Block and price of one security shall be determined in accordance with the Rules at the moment of conclusion of Transaction in Trading on the Exchange and shall be accounted by the Exchange in the Register of Transactions.

1.3. Conditions of a concluded transaction cannot be changed.

Article 2.
Liabilities of the Parties

2.1. On the Settlement Date, the Seller shall settle its liabilities on Re-Registration of the Block of Securities, and the Buyer shall settle its liabilities on Re-Registration of and payment for the Block of Securities.

2.2. The Settlement Date of the Transaction shall be the 4th (fourth) Business Day from the term of settlement of the transaction indicated in the order, and if the Transaction was concluded in trading on the Exchange in the Standard Sector on the basis of an off order book order – on the last Business Day of the term of settlement of the transaction indicated in such order

The Settlement Date of the Transaction stipulated herein shall be counted from the Date of conclusion of the Transaction, and if the Transaction was concluded during the evening Additional Trading Session – from the date of the first Business Day after such Additional Trading Session was conducted.

2.3. Settlement of liabilities of the Parties on payment and Re-registration of the Block of Securities shall be carried out according to the procedure established in the Clearing Rules. At this:

1. prior to the point of time on the Settlement Date of the Transaction determined in accordance with the Trading Rules and the Clearing Rules, the Trading Member, which is the Seller, shall provide availability of a sufficient number of Securities for performing settlements under the Transaction on the Subsection of the depot account used for such settlements;

1. prior to the point of time on the Settlement Date of the Transaction determined in accordance with the Trading Rules and the Clearing Rules, the Trading Member, which is the Buyer, shall transfer a sufficient amount of monetary assets for performing settlements under the Transaction to the account used for such settlements;

1. the Parties shall carry out other actions and observe other requirements, which may be necessary for settling the Transaction in accordance with the Clearing Rules.

1. Each of the Parties shall bear its own expenses related to settling liabilities under the Transaction

Article 3.
Warranties

3.1. The Seller shall warrant that as of the moment of Re-Registration of the Block of Securities it holds all rights necessary for transfer to the Buyer of title rights to the Block of Securities free of encumbrances or other rights of third parties preventing transfer of title rights to the Block of Securities to the Buyer.

3.2. Unless otherwise decided by the Exchange in case a list of parties entitled to dividends, interest or other distribution on the Securities (hereinafter – Yield) is compiled during the period from the Date of conclusion of the Transaction to the default date on the Transaction, the Seller shall transfer an amount equal to the amount of Yield on the Block of Securities (transfer securities constituting the Yield in the amount relevant to the Block of Securities) to the Buyer, subject to disclosure of information about settlement of liabilities on payment of Yield by the issuer of Securities. The procedure and term for transfer of Yield in monetary assets, as well as the amount of such Yield to be transfered shall be determined by the Clearing Rules. The Seller shall transfer other Yield to the Buyer within 10 (ten) Business Days after receipt of such Yield by the Seller,

3.3. The Seller shall not be liable in accordance with Para 3.2 hereof if the Transaction in canceled.

3.4. In case the Date of conclusion of the Transaction falls within a period of time from the date when the issuer adopts a decision on reorganization in the form of separation to the date of state registration of the legal entity established as a result of such reorganization, including the mentioned dates, this shall imply that the Parties concluded:

a) a Transaction for sale/purchase of the issuer's securities;

b) a Preliminary agreement for future conclusion (within a period of 1 month from the registration date of the report on the results of issuing Securities by the issuer established as a result of the reorganization) of an additional agreement to the Transaction on amplifying the Transaction with the Seller's obligation to transfer securities of the issuer established as a result of reorganization to the Buyer in the amount, which, in accordance with the decision on reorganization, corresponds to the securities of the reorganized issuer, which are the subject of the Transaction. Transfer of Securities of the issuer established as a result of reorganization shall be carried out by the Seller within 10 (ten) Business Days from the date the relevant securities are received by the Seller. At this, all expenses related to transfer of Securities of the issuer established as a result of reorganization shall be borne by the Seller.

The Seller's liability to transfer Securities of the issuer established as a result of reorganization in form of separation to the Buyer shall occur in case the Seller receives a relevant amount of Securities of the issuer established as a result of reorganization. 

3.5. The amount of Transaction shall include the cost of the issuer's Securities, as well as the cost of the relevant amount of securities of the issuer established as a result of reorganization of the issuer. 

3.6. Requirements of Para 3.4 hereof shall apply to cases of reorganization in the form of separation when placement of securities of the issuer established as a result of such reorganization is carried out by distributing the shares of the company established as a result of separation among shareholders in the company reorganized by such separation.

Article 4.
Confidentiality

4.1. The Seller and Buyer shall hold the conditions of the Transaction in confidence from third parties, except the Exchange, Clearing Organization, Technical Center(s) and agencies entitled to require disclosure of information about conditions of the Transaction in accordance with Russian legislation.

4.2. The Parties shall be entitled to disclose information on the type of Securities, volume and price of the Transactions in accordance with the rules of self-regulating organizations, to which they belong.

Article 5.
Enforcement of Transaction

5.1. In case of breach by the Seller of warranties established in Para 3.1 hereof, the Seller shall pay a fine to the Buyer in the amount of 10 (ten) percent of the amount of Transaction.

5.2. Enforcement of the Transaction shall be carried out in accordance with the Clearing Rules.

5.3. The Parties shall not be entitled to unilaterally abandon settlement of liabilities on payment and Re-Registration of the Block of Securities.

Article 6.
Force Majeure

6.1. Neither of the Parties shall be liable for failure or undue performance of any of its obligations under the Transaction if this failure or undue performance were caused by occurrence and/or effect of Force Majeure circumstances.

6.2. The Party affected by Force Majeure circumstances shall immediately but not later than 3 (three) Business Days after occurrence of such circumstances inform the other Party in writing about these circumstances and their consequences (requesting return receipt) and take all possible measures for the purposes of maximum limitation of negative consequences caused by the said Force Majeure circumstances.

6.3. The Party affected by Force Majeure circumstances shall immediately but not later than 3 (three) Business Days after occurrence of such circumstances inform the other Party in writing about termination of such circumstances.

6.4. Failure or late notification of the other Party by the Party, for which it became impossible to settle liabilities under the Transaction due to Force Majeure circumstances, about occurrence of such circumstances shall forfeit the right to claim these circumstances.

6.5. Exemption of a Party from liability for failure or undue performance of some impractical obligation under the Transaction shall not lead to exemption of this Party from liability for performance of its other obligations under the transaction, which the Parties did not deem impractical. 

6.6. Occurrence of Force Majeure circumstances shall not lead to cancellation of obligations under the Transaction.

Article 7.
Other terms and conditions

7.1. Cancellation of Transactions concluded in the Standard Sector shall not be allowed.

7.2. Expiration of the term of settlement of liabilities under the transaction shall lead to cancellation of liabilities under such Transaction.

7.3. Any disputes under the Transaction shall be resolved in NAUFOR Arbitration in accordance with its Rules of Procedure in force on the date of placing the claim. Award of the NAUFOR Arbitration shall be final and binding for the Parties and shall be executed by them within terms and according to the procedure established in the NAUFOR Arbitration award.

7.4. All issues not regulated herein shall be resolved in accordance with the civil legislation of the Russian Federation, other normative legal acts of the Russian Federation and bylaws of the Exchange.

APPENDIX No.18
to the Rules of Securities Trading
of the Closed Joint-Stock Company "MICEX Stock Exchange"
Terms and conditions of Repo trades with the Central Counterparty in the Standard Sector
The present Conditions for Repo Transactions concluded with the Central Counterparty in the Standard Sector (hereinafter – Conditions) shall establish conditions for Repo Transactions concluded with the Central Counterparty in the Standard Sector in accordance with the present Rules, as well as Repo Transactions concluded with the Central Counterparty for clearing purposes in cases and according to the procedure established in the Clearing Rules (hereinafter – Transactions).
Article 1. Terms and Definitions

1.1. When concluding Transactions and settling liabilities under Transactions, the Parties shall be governed by the following terms and definitions:

Exchange shall designate the Closed Joint-Stock Company "MICEX Stock Exchange".

Currency of transaction shall designate the currency, in which liabilities on payment of the Amount of Purchase and Buy-Back Amount are expressed.

Settlement Date of the second leg of the transaction shall designate the date when the Initial Seller shall pay the Initial Buyer the Buy-Back Amount, and the Initial Buyer shall transfer the Block of Securities to the Initial Seller.

Settlement Date of the first leg of the transaction shall designate the date when the Initial Buyer shall pay the Initial Seller the Amount of Purchase, and the Initial Seller shall transfer the Block of Securities to the Initial Buyer.

Yield shall designate dividend, interest or other distribution on securities constituting the Block of Securities.

Clearing Organization shall designate the clearing house for the Standard sector in accordance with the Exchange’s resolution on determining the Clearing Organization (Bank “National Clearing Centre” Closed joint-stock company or Closed Joint-Stock Company "RTS Clearing Center").
Block of Securities shall designate an aggregate of securities, in which the Transaction is concluded.

Initial Buyer shall designate the Trading Member of Central Counterparty, which shall be liable to pay the Amount of Purchase to the Central Counterparty or Trading Member accordingly, which is the Initial Seller, on the Settlement Date of the first leg of the transaction.

Initial Seller shall designate the Trading Member of Central Counterparty, which shall be liable to transfer the Block of Securities to the Central Counterparty or Trading Member accordingly, which is the Initial Buyer, on the Settlement Date of the first leg of the transaction. 

Clearing Rules shall designate the internal document of the Clearing Organization governing the procedure for determination, registration and fulfillment of obligations under transactions executed on the MICEX Stock Exchange in accordance with the these Rules.
Trading Rules shall designate Rules of Securities Trading of the Closed Joint-Stock Company "MICEX Stock Exchange".

Means of Communication shall designate the Electronic Document Management System of the Moscow Exchange, telex, fax, SWIFT systems and other means of delivering information allowing reliable ascertainment that the document originates with the relevant Party.

Term of Transaction shall designate the number of calendar days comprising the period from the Settlement Date of the first leg of the Transaction to the Settlement Date of the second leg of the Transaction, excluding the Settlement Date of the first leg of the Transaction, but including the Settlement Date of the second leg of the Transaction.

Party, Parties shall designate the Initial Buyer and the Initial Seller.

Buy-Back Amount shall designate the amount payable by the Initial Seller to the Initial Buyer on the Settlement Date of the second leg of the Transaction and established according to the procedure established herein.

Amount of Purchase shall designate the amount payable by the Initial Buyer to the Initial Seller on the Settlement Date of the first leg of the Transaction and established according to the procedure established in the Trading Rules.

Securities shall designate securities in accordance with legislation of the country of state registration or location of the issuer.

1.2. Any reference herein to a written communication or message shall designate a document or information forwarded by courier, mail or using Means of Communication.

1.3. Terms not specifically defined in this Appendix shall have definitions established in the Trading Rules, other bylaws of the Exchange, the Clearing Rules, as well as laws, regulatory acts federal executive agency for the securities market and other regulatory acts of the Russian Federation.

Article 2. Subject of transaction

2.1. On the Settlement Date of the first leg of the Transaction, the Initial Seller shall undertake to transfer the Block of Securities to the Initial Buyer, and the Initial Buyer shall undertake to accept the Block of Securities and pay the Amount of Purchase.

2.2. On the Settlement Date of the second leg of the Transaction, the Initial Buyer shall undertake to transfer the Block of Securities to the Initial Seller, and the Initial Buyer shall undertake to accept the Block of Securities and pay the Buy-Back Amount. At this, the mentioned liabilities shall arise subject to performance by the Parties of obligations on the Settlement Date of the first leg of the Transaction.

2.3. The Settlement Date of the first leg of the Transaction, the Settlement Date of the second leg of the Transaction, name (code) of Securities in which the Transaction is concluded, number of Securities in the Block of Securities, Amount of Purchase, Buy-Back Amount and the Currency of Transaction shall be determined in accordance with the Trading Rules and the Clearing Rules.

Article 3. Payment and transfer of the Block of Securities

3.1. Transfer of the Block of Securities and payment of the Amount of Purchase and Buy-Back Amount shall be carried out in accordance with the Clearing Rules. At this:

1. prior to the point of time on the Settlement Date of the first leg of the Transaction determined in accordance with the Trading Rules and the Clearing Rules, the Clearing Participant, which is the Initial Seller, shall provide availability of a sufficient number of Securities for performing the mentioned settlements on the depot trading account;

1. prior to the point of time on the Settlement Date of the first leg of the Transaction determined in accordance with the Trading Rules and the Clearing Rules, the Clearing Participant, which is the Initial Buyer, shall provide availability of sufficient monetary assets for performing the mentioned settlements on the cash trading account (cash clearing register);

1. prior to the point of time on the Settlement Date of the second leg of the Transaction determined in accordance with the Trading Rules and the Clearing Rules, the Clearing Participant, which is the Initial Buyer, shall provide availability of a sufficient number of Securities for performing the mentioned settlements on the depot trading account;

1. prior to the point of time on the Settlement Date of the second leg of the Transaction determined in accordance with the Trading Rules and the Clearing Rules, the Clearing Participant, which is the Initial Seller, shall provide availability of sufficient monetary assets for performing the mentioned settlements on the cash trading account (cash clearing register);

1. the Parties shall carry out other actions and observe other requirements, which may be necessary for settling the Transaction in accordance with the Clearing Rules and conditions for carrying out depositary activities of the Settlement Depository.

3.2. Each of the Parties shall bear its own expenses related to settling liabilities under the Transaction

3.3. Early settlement of liabilities under the Transaction shall not be allowed.

Article 4. Representation and warranties of the Parties

4.1. Each Party shall be considered to have provided the other Party representation and warranties that:

4.1.1. Securities transferred to the other Party under the Transaction, are not an object of dispute or other claims, are not attached, mortgaged or otherwise encumbered;

4.1.2. the Securities are transferred in good faith and unawareness of circumstances mentioned in Para 4.1.1 hereof.

Article 5. Payment of yieldand cases of reorganization of the issuer of securities

5.1. In case a list of parties entitled to Yield is compiled during the period from the Settlement Date of the first leg of the Transaction (including this date) to the Settlement Date of the first leg of the Transaction (excluding this date), the Initial Seller shall transfer an amount equal to the amount of Yield on the Block of Securities (transfer securities constituting the Yield in the amount relevant to the Block of Securities) to the Initial Buyer, subject to disclosure of information about settlement of liabilities on payment of Yield by the issuer of Securities. The procedure and term for transfer of Yield in monetary assets, as well as the amount of such Yield to be transferred shall be determined by the Clearing Rules. The Initial Buyer shall transfer other Yield to the Initial Seller within 10 (ten) Business Days after receipt of such Yield by the Initial Buyer.

5.2. In case decision on reorganization in the form of separation is adopted by the issuer of Securities during the period from the Settlement Date of the first leg of the Transaction (including this date) to the Settlement Date of the first leg of the Transaction (excluding this date), this shall imply that concurrently with the Transaction, the Parties concluded a Preliminary agreement for future conclusion (within a period of 1 month from the registration date of the report on the results of issuing Securities by the issuer established as a result of the reorganization) of an agreement, under which the Initial Buyer shall additionally transfer securities of the issuer established as a result of reorganization to the Buyer in the amount, which, in accordance with the decision on reorganization, corresponds to the securities of the reorganized issuer, to the Initial Seller towards payment of Buy-Back Amount. Transfer of Securities of the issuer(s) established as a result of reorganization shall be carried out by the Initial Buyer within 10 (ten) Business Days from the date of receipt of the relevant securities. At this, all expenses related to transfer of Securities of the issuer established as a result of reorganization shall be borne by the Initial Buyer.

Article 6. Force majeure

6.1. Neither of the Parties shall be liable for failure or undue performance of any of its obligations under the Transaction if this failure or undue performance were caused by Force Majeure circumstances.

6.2. In accordance with normative legal acts of the Russian Federation, the Party affected by Force Majeure circumstances shall immediately but not later than 3 (three) Business Days after occurrence of such circumstances inform the other Party in writing about these circumstances and their consequences (requesting return receipt) and take all possible measures for the purposes of limiting negative consequences caused by the said Force Majeure circumstances.

6.3. In accordance with normative legal acts of the Russian Federation, the Party affected by Force Majeure circumstances shall immediately but not later than 3 (three) Business Days after occurrence of such circumstances inform the other Party in writing about termination of such circumstances.

6.4. Failure or late notification of the other Party by the Party, for which it became impossible to settle liabilities under the Transaction due to Force Majeure circumstances, about occurrence of such circumstances shall forfeit the right to claim these circumstances.

Article 7. Applicable law and dispute settlement procedure

7.1. All issues not regulated herein shall be resolved in accordance with normative legal acts of the Russian Federation and documents of the Exchange and Clearing Organization.

7.2. Disputes resulting from the Transaction or connected with it, including those related to performance, breach, cancellation or validity shall be resolved in NAUFOR Arbitration in accordance with its Rules of Procedure in force on the date of placing the claim. Award of the NAUFOR Arbitration shall be final and binding for the Parties and shall be executed by them within terms and according to the procedure established in the NAUFOR Arbitration award.

Article 8. Miscellaneous

8.1. Cancellation and amendment of the Conditions of the Transaction shall not be allowed.

The Parties agree that amendments and/or alterations can be entered into the Conditions on unilateral decision of the Exchange. The mentioned amendments and/or alterations shall come into force as provided in the relative decision.

APPENDIX No.19
to the Rules of Securities Trading
of the Closed Joint-Stock Company "MICEX Stock Exchange"
Securities Closing Price Methodology 

3. General provisions
3.1. This Methodology sets forth rules and a procedure for determining the securities closing price by the Exchange. Requirements for such closing prices are specified by the regulatory acts of the federal executive body for the securities market. 
3.2. The closing prices shall be determined for all securities admitted to trading on the Exchange.
4. Procedure for determining the closing prices
4.1. The closing price of a security is determined once a trading day at the end of the Main trading session. 
4.2. If the closing auction was run for a given security, the closing price for such security shall equal the price of the closing auction run upon the end of the trading period or upon the end of the post-trading period.
4.3. If the closing auction was run and the closing auction price was not established, the closing price shall not be set. 
4.4. If the closing auction is not run for a security, the closing price of such security shall equal the last calculated current price as at the end of the Main Trading session.






� If settlements are carried out in foreign currency on prepayment terms, the terms of payment indicated in the Contract shall amount to 3 (three) days.
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