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10.00 -
18.40

Start:18.40.00

End: 18.45.00-18.45.30

Determination 
of the Closing 

Price

Start:18.45.00-18.45.30

End: 18.50

Trading 
Period

The main period of 
orders collection  

(5 min.) 
Random closing in the 
period of 30 seconds

Orders are executed at the closing price.
During this period it is possible to put an order,

which will be executed at the closing price. 

Additional period of 
orders’ collection

(3 min.) 
Random closing in the

period of 30 sec.

Determinatio
n of the 

Closing Price

Orders are executed at the 
closing price.

During this period it is possible 
to put an order,

which will be executed at the 
closing price. 

10.00 -
18.40 Start:18.40.00

End: 18.45.00-18.45.30

Start: 
18.45.00–18.45.30

End:
18.48.00-18.49.00

Start: 18.48.00-18.49.00

End: 18.50

General Scheme of Closing Auction

*In a case if the auction price is not determined after an additional period of orders collection,  the last calculated "current 
price" (which is weighted average price for the last 10 min) is to be consider as the Closing Price. 

Price is not 
determined

Price is 
determined

Price is* 
determined 
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Broadcast of the Closing Auction in QUIK  

In Quik trading platform, there are number of
columns which include data of the Closing Auction.

Action Price - is the price of the closing auction.
During the auction, it displays the expected price of
the closing auction, which includes all currently
registered orders. After the end of the auction, it
displays the price of the auction.
Trade volume of all trades, expressed in Rub- the
volume of the closing auction in rubles. During the
auction, it displays the current volume with all
currently registered orders. After the end of the
auction, it displays the amount (in rubles) of the
happened auction. During the phase of orders
execution at Closing Auction price, CA Volume is
updated with current volumes of executed orders.
Total volume of all trades, expressed in number of
securities - is expected and executed number of
shares (lots) in transactions at the price of the Closing
Auction. During phase of orders execution at Closing
Auction price, the field is updated with the number of
executed shares (lots).
Number of trades - number of deals in Сlosing
Auction. During the phase of orders execution at
Closing Auction price the field is updated with the
number of executed orders.
Imbalance - the difference between total current and
total final volume of buying and selling orders in the
Closing Auction.
Market buy - current number of shares (lots) in the
buying market orders.

Market sell - current number of shares (lots) in
market sell orders.
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Broadcast of the Closing Auction in Bloomberg Terminal

Type security ticker (eg, SBER 
RX Equity) and then enter the 
MDM in the command line. In 
the lower right corner of the 
page there will appear data on 
the indicative price and 
volume of the auction in the 
phase of collecting orders and 
the price and volume of the 
auction after its completion. 
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Which orders are submitted into the closing auction?

Orders that were submitted 
during trading period

10.00-18.40 

• Limit orders, which were not 
executed during the main 
trading period;

• Limit orders into the closing 
auction (with partial 
collateral);

• Market orders into the 
closing auction, indicating 
the quantity in lots (with 
partial collateral).

Orders that were submitted 
during the 2 phases of orders 

collection 18.40-18.49

• Limit orders (with partial 
collateral);

• Market orders, indicating 
the quantity in lots (with 
partial collateral).

Orders, submitted during the 
phase of execution transactions 

at the closing price, after the 
determination of the closing price

18.45-18.50

• Market orders with partial 
collateral, indicating the 
quantity in lots (will be 
executed at the closing 
price).

• Limit orders at the closing 
price with partial collateral.
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Orders execution priority  while determining the Closing Price

1
"Market orders into the auction" with time putting priority

2
"Market" orders placed during the phase of collecting orders in the 
Closing Auction 

3

"Limit" orders, starting with the best price orders.
In the case of putting several orders at the same price:

 “Limit  into the auction orders” have priority over the "limit" orders that were passed from the main trading 
period;

 Within one group of orders at the same price priority is determined by the time of placing orders.
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Restrictions to the order prices to prevent manipulation

≈±(0,5*market risk rate) from the target 
Price, but not more than ±40% from the 
target Price. Risk rates and target prices 
are published on:

http://nkcbank.ru/fondMarketRates.do

Statistical range 

of acceptable prices of orders is 
defined by NKC in regards to the 

target price of the previous 
trading day

Dynamic Range 
of the orders price is defined in 
regards to the price of the last 

transaction of the trading period 
± maximum deviations of the 

orders price. 

±3,5% for all shares from the 
price of last transaction

http://nkcbank.ru/fondMarketRates.do
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Contacts

London Office
60 Cannon St, London EC4N 6NP

Tom O’Brien

Head of International Sales
Tom.O'Brien@moex.com 
Tel.: +44 (0) 207 002 1391
Mob.: +44 (0) 7738 716321

Moscow Office
4/7 Vozdvizhenka Str., Bld 1, Moscow 

Konstantin Shulga

Head of Foreign Relations, Securities Market
Konstantin.Shulga@moex.com
Tel.: +7 (495) 363-32-32 ext. 26-027
Mob.: +7 (926) 589-26-91

Ekaterina Anthony

Director, International Sales
Ekaterina.Anthony@moex.com
Tel.: +44 7 814 94 0974
Mob.: +41 765 82 0974
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NOT FOR RELEASE OR DISTRIBUTION OR PUBLICATION IN WHOLE OR IN PART IN OR INTO THE UNITED STATES, AUSTRALIA, CANADA OR JAPAN.

• This presentation has been prepared and issued by Open Joint Stock Company "Moscow Exchange MICEX-RTS" (the “Company”). Unless otherwise stated, the Company is the source for 
all data contained in this document. Such data is provided as at the date of this document and is subject to change without notice.

• Neither the presentation nor any copy of it may be taken or transmitted into the United States of America, its territories or possessions, or distributed, directly or indirectly, in the United 
States of America, its territories or possessions as defined in Regulation S under the US Securities Act 1933, as amended (the “Securities Act), except to “qualified institutional buyers” as 
defined in Rule 144A under the Securities Act. Any failure to comply with this restriction may constitute a violation of United States securities laws. The presentation is not an offer or sale 
of securities in the United States. Moscow Exchange Group has not registered and does not intend to register any securities in the United States or to conduct a public offering of any 
securities in the United States. 

• This presentation does not constitute an advertisement or a public offer of securities in any jurisdiction. It is not intended to be publicly distributed in any jurisdiction. This document is 
only being made available to interested parties on the basis that: (A) if they are UK persons, they are persons falling within Articles 19 or 49 of the Financial Services and Markets Act 2000 
(Financial Promotion) Order 2005; or (B) they are outside the United Kingdom and are eligible under local law to receive this document. Recipients of this document in jurisdictions outside 
the UK should inform themselves about and observe any applicable legal requirements.

• This document does not constitute or form part of, and should not be construed as, an offer or invitation for the sale or subscription of, or a solicitation of any offer to buy or subscribe 
for, any securities, nor shall it or any part of it or the fact of its distribution form the basis of, or be relied on in connection with, any offer, contract, commitment or investment decision 
relating thereto, nor does it constitute a recommendation regarding the securities of the Company.

• The information in this document has not been independently verified. No representation or warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, 
accuracy or completeness of the information or opinions contained herein. None of the Company, or any of its subsidiaries or affiliates or any of such person's directors, officers or 
employees, advisers or other representatives, accepts any liability whatsoever (whether in negligence or otherwise) arising, directly or indirectly, from the use of this document or 
otherwise arising in connection therewith.

• This presentation includes forward-looking statements. All statements other than statements of historical fact included in this presentation, including, without limitation, those regarding 
our financial position, business strategy, management plans and objectives for future operations are forward-looking statements. These forward-looking statements involve known and 
unknown risks, uncertainties and other factors, which may cause our actual results, performance, achievements or industry results to be materially different from those expressed or 
implied by these forward-looking statements. These forward-looking statements are based on numerous assumptions regarding our present and future business strategies and the 
environment in which we expect to operate in the future. Important factors that could cause our actual results, performance, achievements or industry results to differ materially from 
those in the forward-looking statements include, among other factors:

– perception of market services offered by the Company and its subsidiaries;
– volatility (a) of the Russian economy and the securities market and (b) sectors with a high level of competition that the Company and its subsidiaries operate;
– changes in (a) domestic and international legislation and tax regulation and (b) state policies related to financial markets and securities markets;
– competition increase from new players on the Russian market;
– the ability to keep pace with rapid changes in science and technology environment, including the ability to use advanced features that are popular with the Company's and 

its subsidiaries' customers;
– the ability to maintain continuity of the process of introduction of new competitive products and services, while keeping the competitiveness;
– the ability to attract new customers on the domestic market and in foreign jurisdictions;
– the ability to increase the offer of products in foreign jurisdictions.

• Forward-looking statements speak only as of the date of this presentation and we expressly disclaim any obligation or undertaking to release any update of, or revisions to, any forward-
looking statements in this presentation as a result of any change in our expectations or any change in events, conditions or circumstances on which these forward-looking statements are 
based.

Disclaimer


