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BUSINESS RULES 

INTERNATIONAL TRADING SYSTEM LIMITED 

 
COMPARISON TABLE 

In this table, underlining indicates new text, otherwise the Article remains unaltered. 
 

№ Current Proposed Justification Accepted/Not accepted 

1.  Article 1. Terms and Definitions 
Agreement is an agreement concluded at the 

Trading. 
Buy Order is an Order, which is an offer and/or 

acceptance of an offer to conclude one or more Sale 
and Purchase Agreements, where the Trading 
Member announcing the Order is the buyer. 

Instrument Group is a set of Qualified 
Investments formed by the Company in accordance 
with these Rules for submitting Orders and 
concluding Agreements. 

Market Maker is the Trading Member, which 
under  the agreement where one party is the 
Company, undertakes to support prices, demand, 
supply and/or trading volume of Qualified 
Investments at the Trading on the conditions set 
forth in such agreement.  

Order is an offer and (or) acceptance of an offer 
to conclude one or more Agreements at the Trading.  

Price Tick is a value to which the price indicated 
in the Buy Order/Sell Order shall be a multiple, or 
the value to which the price of the first part of the 
Repurchase Agreement, indicated in the 
Repurchase Buy Order/Repurchase Sell Order shall 
be a multiple, or the value to which the price of the 
first part of the Currency Swap Agreement, indicated 
in the Currency Swap Agreement Buy 
Order/Currency Swap Agreement Sell Order shall be 
a multiple.  

Request for Quotation is the invitation to make 
offers within the RFQ Trading Mode filed according 
to the procedure set forth herein. 

Sell Order is an Order, which is an offer and/or 
acceptance of an offer to conclude one or more Sale 
and Purchase Agreements, where the Trading 
Member announcing the Order is the seller.  

Trading is Qualified Investments trading held by 
the Company in accordance with the requirements of 
these Rules and the Clearing Rules. 

Article 1. Terms and Definitions 
Agreement is an agreement concluded at the Trading; with respect to the 

Derivatives Trading – one or more Derivatives Contracts concluded at the Trading in 
accordance with these Rules, the Specifications and the Clearing Rules on the basis 
of two offsetting Orders or without Orders in the cases provided for by these Rules and 
the Clearing Rules. 

Buy Order is an Order, which is an offer and/or acceptance of an offer to conclude 
one or more Sale and Purchase Agreements or Derivatives Contracts, where the 
Trading Member announcing the Order is the buyer. 

Category A Trading Member is a category of the Trading Member determined in 
accordance with the Membership Rules and/or internal regulations of the Company for 
the purposes of participation in certain Trading Modes and submission of certain types 
of Orders. 

Client Code is a code assigned to the Client in accordance with the Membership 
Rules and/or internal regulations of the Company. 

Client Group is a set of Clients determined by the Company for the purposes of 
submitting Orders and concluding Agreements in the cases provided for by these 
Rules. 

Derivatives Contract is an agreement that is a derivative financial instrument, 
concluded at the Trading in accordance with these Rules on the terms and conditions 
determined by the Specification, these Rules and the Clearing Rules. 

Derivatives Trading is the Trading in the course of which Derivatives Contracts 
are concluded. 

Digital Signature is information in electronic form attached to or otherwise 
associated with other information in electronic form (the information to be signed) and 
used to identify the person signing the information. 

Electronic Document is recorded information presented in electronic form, that is, 
in the form suitable for perception with the help of electronic computer equipment, and 
for its transfer via information and telecommunication networks, or processing in the 
Electronic Document Management System.  

Electronic Document Management System is an organisational and technical 
system of the Technical Centre defined by the Company, information on which is 
disclosed on the Company’s website, which is a set of software, databases and 
computing facilities, ensuring exchange of Electronic Documents signed with the 
Digital Signature. 

Expiration Date is the date provided for by the Specification of a Derivatives 
Contract on which the obligations under the Derivatives Contract terminate and/or are 
performed or other consequences determined by the Specification and/or the Clearing 
Rules occur. 

Instrument Group is a set of Qualified Investments and/or Derivatives Contracts 
formed by the Company in accordance with these Rules for submitting Orders and 
concluding Agreements. 

Market Maker is the Trading Member, which under  the agreement where one 
party is the Company, undertakes to support prices, demand, supply and/or trading 
volume of Qualified Investments and/or Derivatives Contracts at the Trading on the 
conditions set forth in such agreement.  

Non-Quoting Order is an Order submitted within the RFQ Trading Mode or the 
RFQ Derivatives Trading Mode by the Trading Member who submitted the relevant 
Request for Quotation and having the features established by these Rules. 

Order is an offer and (or) acceptance of an offer to conclude one or more 
Agreements at the Trading, including one or more Derivatives Contracts in the 
Derivatives Trading Modes.  

Price Tick is a value to which the price indicated in the Buy Order/Sell Order shall 

Amending the existing definitions and 

introducing new definitions in 

connection with the launch of 

derivatives trading 

Accepted with amendments in the following wording: 
Article 1. Terms and Definitions 
Agreement is an agreement concluded at the Trading; 

with respect to the Derivatives Trading – one or more 
Derivatives Contracts concluded at the Trading in 
accordance with these Rules, the Specifications and the 
Clearing Rules on the basis of two offsetting Orders or 
without Orders in the cases provided for by these Rules 
and the Clearing Rules. 

Buy Order is an Order, which is an offer and/or 
acceptance of an offer to conclude one or more Sale and 
Purchase Agreements or Derivatives Contracts, where the 
Trading Member announcing the Order is the buyer. 

Category A Trading Member is a category of the 
Trading Member determined in accordance with the 
Membership Rules and/or internal regulations of the 
Company for the purposes of participation in certain 
Trading Modes and submission of certain types of Orders. 

Client Code is a code assigned to the Client in 
accordance with the Membership Rules and/or internal 
regulations of the Company. 

Client Group is a set of Clients determined by the 
Company for the purposes of submitting Orders and 
concluding Agreements in the cases provided for by these 
Rules. 

Derivatives Contract is used in the meaning defined in 

the AIFC Glossary. 
Derivatives Trading is the Trading in the course of 

which Derivatives Contracts are concluded. 
Digital Signature is information in electronic form 

attached to or otherwise associated with other information 
in electronic form (the information to be signed) and used 
to identify the person signing the information. 

Electronic Document is recorded information 
presented in electronic form, that is, in the form suitable for 
perception with the help of electronic computer equipment, 
and for its transfer via information and telecommunication 
networks, or processing in the Electronic Document 
Management System.  

Electronic Document Management System is an 
organisational and technical system of the Technical 
Centre defined by the Company, information on which is 
disclosed on the Company’s website, which is a set of 
software, databases and computing facilities, ensuring 
exchange of Electronic Documents signed with the Digital 
Signature. 

Instrument Group is a set of Qualified Investments 
and/or Derivatives Contracts formed by the Company in 
accordance with these Rules for submitting Orders and 
concluding Agreements. 

Market Maker is the Trading Member, which under  the 
agreement where one party is the Company, undertakes to 
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be a multiple, or the value to which the price of the first part of the Repurchase 
Agreement, indicated in the Repurchase Buy Order/Repurchase Sell Order shall be a 
multiple, or the value to which the price of the first part of the Currency Swap 
Agreement, indicated in the Currency Swap Agreement Buy Order/Currency Swap 
Agreement Sell Order shall be a multiple, or the value to which the price of the 
Derivatives Contract indicated in the Buy Order/Sell Order within the Derivatives 
Trading Modes shall be a multiple.  

Quoting Order is an Order submitted within the RFQ Trading Mode or the RFQ 
Derivatives Trading Mode in response to a Request for Quotation and having the 
features established by these Rules. 

Request for Quotation is the invitation to make offers within the RFQ Trading 
Mode or the RFQ Derivatives Trading Mode filed according to the procedure set forth 
herein. 

Sell Order is an Order, which is an offer and/or acceptance of an offer to conclude 
one or more Sale and Purchase Agreements or Derivatives Contracts, where the 
Trading Member announcing the Order is the seller.  

Specification is a document disclosed on the Company’s website on the Internet 
and, together with these Rules and the Clearing Rules, defining the standard terms 
and conditions of a Derivatives Contract and the procedure for its performance. 

Trading is Qualified Investments trading and/or Derivatives Trading held by the 
Company in accordance with the requirements of these Rules and the Clearing Rules. 

Trading Lot is the number of Derivatives Contracts set by the Company for each 
Derivatives Contract, of which the number of Derivatives Contracts specified in the 
Order shall be a multiple. 

Trading Member is a legal entity with which the Company has a valid signed 
trading service agreement and which is admitted to participate in the Trading in 
accordance with the procedure provided for by the Membership Rules.  

Underlying Asset is an asset, indicator or other value provided for by the 
Specification of a Derivatives Contract and used to determine the obligations under the 
relevant Derivatives Contract. 

Username is the user name (login) which is a unique symbol unambiguously 
identifying the Trading Member assigned to the Trading Member for access to the 
Trading System. 

For the purposes of these Rules, the term Qualified Investments does not include 
Qualified Investments that are Derivatives Contracts. 

support prices, demand, supply and/or trading volume of 
Qualified Investments and/or Derivatives Contracts at the 
Trading on the conditions set forth in such agreement.  

Non-Quoting Order is an Order submitted within the 
RFQ Trading Mode or the RFQ Derivatives Trading Mode 
by the Trading Member who submitted the relevant 
Request for Quotation and having the features established 
by these Rules. 

Order is an offer and (or) acceptance of an offer to 
conclude one or more Agreements at the Trading, including 
one or more Derivatives Contracts in the Derivatives 
Trading Modes.  

Price Tick is a value to which the price indicated in the 
Buy Order/Sell Order shall be a multiple, or the value to 
which the price of the first part of the Repurchase 
Agreement, indicated in the Repurchase Buy 
Order/Repurchase Sell Order shall be a multiple, or the 
value to which the price of the first part of the Currency 
Swap Agreement, indicated in the Currency Swap 
Agreement Buy Order/Currency Swap Agreement Sell 
Order shall be a multiple, or the value to which the price of 
the Derivatives Contract indicated in the Buy Order/Sell 
Order within the Derivatives Trading Modes shall be a 
multiple.  

Quoting Order is an Order submitted within the RFQ 
Trading Mode or the RFQ Derivatives Trading Mode in 
response to a Request for Quotation and having the 
features established by these Rules. 

Request for Quotation is the invitation to make offers 
within the RFQ Trading Mode or the RFQ Derivatives 
Trading Mode filed according to the procedure set forth 
herein. 

Sell Order is an Order, which is an offer and/or 
acceptance of an offer to conclude one or more Sale and 
Purchase Agreements or Derivatives Contracts, where the 
Trading Member announcing the Order is the seller.  

Specification is a document disclosed on the 
Company’s website on the Internet and, together with 
these Rules and the Clearing Rules, defining the standard 
terms and conditions of a Derivatives Contract and the 
procedure for its performance. 

Trading is Qualified Investments trading and/or 
Derivatives Trading held by the Company in accordance 
with the requirements of these Rules and the Clearing 
Rules. 

Trading Lot is the number of Derivatives Contracts set 
by the Company for each Derivatives Contract, of which 
the number of Derivatives Contracts specified in the Order 
shall be a multiple. 

Trading Member is a legal entity with which the 
Company has a valid signed trading service agreement 
and which is admitted to participate in the Trading in 
accordance with the procedure provided for by the 
Membership Rules.  

Username is the user name (login) which is a unique 
symbol unambiguously identifying the Trading Member 
assigned to the Trading Member for access to the Trading 
System. 

The terms “Underlying Asset”, “Expiration Date” are 
used in these Rules in accordance with the meanings 
defined in the Specifications of the respective Derivative 
Contracts. 

For the purposes of these Rules, the term Qualified 
Investments does not include Qualified Investments that 
are Derivatives Contracts. 
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2.  Article 2. General provisions 
  
2.5. The Company shall carry out the Trading, 

clearing on the results of which shall be carried out 
with participation of the Central Counterparty in the 
following Trading Modes: 

1) Main Trading Mode; 
2) RFQ Trading Mode; 
3) Negotiated Transaction Mode; 
4) Negotiated repurchase with the Central 

Counterparty; 
5) Open-market repurchase with the Central 

Counterparty; 
6) Negotiated currency swap agreements with 

the Central Counterparty; 
7) Open-market currency swap agreements with 

the Central Counterparty.  
2.6. The Main Trading Mode and the Open-

market Trading Mode may consist of a continuous 
auction and a Closing Auction. When holding 
Trading within the continuous auction, the 
opportunity to submit Orders and enter into 
Agreements exists during the entire period of the 
continuous auction, subject to the peculiarities set 
forth in these Rules. When holding Trading within 
the closing auction, the opportunity to submit Orders 
and enter into Agreements is limited by the 
corresponding consecutive periods specified in 
these Rules.  

Within one or more Trading Modes the Company 
may establish one or more trading periods. The 
Company may set the period(s) of trading for one or 
more Qualified Investments, and/or one or more 
Instrument Groups, and/or one or more Settlement 
Codes. In this regard the period(s) may be set during 
which only the Orders of a certain type (direction) 
may be announced,  

2.7. For concluding Agreements, the Company 
shall be entitled to set the Price Tick and/or 
Repurchase Rate Tick and/or Currency Swap 
Agreement Price Tick for certain Trading Modes 
and/or Qualified Investments and/or Instrument 
Groups.  

Unless otherwise determined by the Company’s 
decision, the Price Tick with respect to Qualified 
Investments that are bonds is equal to 0.01 (zero 
point one hundredth) percent of the par value of the 
Qualified Investments. 

Unless otherwise determined by decision of the 
Company, the Repurchase Rate Tick is equal to 
0.01 (zero point one hundredths) percent per 
annum. 

Unless otherwise determined by decision of the 
Company, the Currency Swap Agreement Price Step 
is equal to 0.0001 units of the price of Qualified 
Investments, which are currencies, included in the 
currency pair. 

2.8. The Company’s decision on Qualified 
Investments and/or the Instrument Group may 
restrict (resume)the ability to conclude Agreements  
in one or several Trading Modes, one or several 
trading sessions, and/or in certain trading periods, 
and/or the ability to conclude  Agreements  with one 
or several Settlement Codes.  

 

Article 2. General provisions 
   
2.5. The Company shall carry out the Trading, clearing on the results of which shall 

be carried out with participation of the Central Counterparty in the following Trading 
Modes: 

1) Main Trading Mode; 
2) RFQ Trading Mode; 
3) Negotiated Transaction Mode; 
4) Negotiated repurchase with the Central Counterparty; 
5) Open-market repurchase with the Central Counterparty; 
6) Negotiated currency swap agreements with the Central Counterparty; 
7) Open-market currency swap agreements with the Central Counterparty.  
8) Main Derivatives Trading Mode; 
9) Open-market Derivatives Trading Mode; 
10) RFQ Derivatives Trading Mode; 
11) Negotiated Derivatives Transaction Mode. 
2.6. The Main Trading Mode and the Open-market Trading Mode may consist of a 

continuous auction and a Closing Auction. The Main Derivatives Trading Mode and the 
Open-market Derivatives Trading Mode may consist of a continuous auction period. 
When holding Trading within the continuous auction, the opportunity to submit Orders 
and enter into Agreements exists during the entire period of the continuous auction, 
subject to the peculiarities set forth in these Rules. When holding Trading within the 
closing auction, the opportunity to submit Orders and enter into Agreements is limited 
by the corresponding consecutive periods specified in these Rules.  

Within one or more Trading Modes the Company may establish one or more 
trading periods. The Company may set the period(s) of trading for one or more 
Qualified Investments, and/or one or more Derivatives Contracts, and/or one or more 
Instrument Groups, and/or one or more Settlement Codes. In this regard the period(s) 
may be set during which only the Orders of a certain type (direction) may be 
announced,  

2.7. For concluding Agreements, the Company shall be entitled to set the Price 
Tick and/or Repurchase Rate Tick and/or Currency Swap Agreement Price Tick for 
certain Trading Modes and/or Qualified Investments and/or Derivatives Contracts 
and/or Instrument Groups.  

Unless otherwise determined by the Company’s decision, the Price Tick with 
respect to Qualified Investments that are bonds is equal to 0.01 (zero point one 
hundredth) percent of the par value of the Qualified Investments. 

Unless otherwise determined by decision of the Company, the Repurchase Rate 
Tick is equal to 0.01 (zero point one hundredths) percent per annum. 

Unless otherwise determined by decision of the Company, the Currency Swap 
Agreement Price Step is equal to 0.0001 units of the price of Qualified Investments, 
which are currencies, included in the currency pair. 

2.8. The Company’s decision on Qualified Investments, Derivatives Contracts 
and/or the Instrument Group may restrict (resume)the ability to conclude Agreements  
in one or several Trading Modes, one or several trading sessions, and/or in certain 
trading periods, and/or the ability to conclude  Agreements  with one or several 
Settlement Codes.  

 

Amendments required for the 
launch of derivatives trading, 
including the specification of the 
permitted Trading Modes and other 
consequential amendments 

Accepted with amendments in the following wording: 
Article 2. General provisions 
   
2.5. The Company shall carry out the Trading, clearing 

on the results of which shall be carried out with 
participation of the Central Counterparty in the following 
Trading Modes: 

1) Main Trading Mode; 
2) RFQ Trading Mode; 
3) Negotiated Transaction Mode; 
4) Negotiated repurchase with the Central Counterparty; 
5) Open-market repurchase with the Central 

Counterparty; 
6) Negotiated currency swap agreements with the 

Central Counterparty; 
7) Open-market currency swap agreements with the 

Central Counterparty.  
8) Main Derivatives Trading Mode; 
9) RFQ Derivatives Trading Mode; 
10) Negotiated Derivatives Transaction Mode. 
2.6. The Main Trading Mode and the Open-market 

Trading Mode may consist of a continuous auction and a 
Closing Auction. The Main Derivatives Trading Mode and 
the Open-market Derivatives Trading Mode may consist of 
a continuous auction period. When holding Trading within 
the continuous auction, the opportunity to submit Orders 
and enter into Agreements exists during the entire period of 
the continuous auction, subject to the peculiarities set forth 
in these Rules. When holding Trading within the closing 
auction, the opportunity to submit Orders and enter into 
Agreements is limited by the corresponding consecutive 
periods specified in these Rules.  

Within one or more Trading Modes the Company may 
establish one or more trading periods. The Company may 
set the period(s) of trading for one or more Qualified 
Investments, and/or one or more Derivatives Contracts, 
and/or one or more Instrument Groups, and/or one or more 
Settlement Codes. In this regard the period(s) may be set 
during which only the Orders of a certain type (direction) 
may be announced,  

2.7. For concluding Agreements, the Company shall be 
entitled to set the Price Tick and/or Repurchase Rate Tick 
and/or Currency Swap Agreement Price Tick for certain 
Trading Modes and/or Qualified Investments and/or 
Derivatives Contracts and/or Instrument Groups.  

Unless otherwise determined by the Company’s 
decision, the Price Tick with respect to Qualified 
Investments that are bonds is equal to 0.01 (zero point one 
hundredth) percent of the par value of the Qualified 
Investments. 

Unless otherwise determined by decision of the 
Company, the Repurchase Rate Tick is equal to 0.01 (zero 
point one hundredths) percent per annum. 

Unless otherwise determined by decision of the 
Company, the Currency Swap Agreement Price Step is 
equal to 0.0001 units of the price of Qualified Investments, 
which are currencies, included in the currency pair. 

2.8. The Company’s decision on Qualified Investments, 
Derivatives Contracts and/or the Instrument Group may 
restrict (resume)the ability to conclude Agreements  in one 
or several Trading Modes, one or several trading sessions, 
and/or in certain trading periods, and/or the ability to 
conclude  Agreements  with one or several Settlement 
Codes.  
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3.  Article 3. Admission of Qualified Investments 
to Trading  

  

Article 3. Admission of Qualified Investments to Trading, the grounds and 
procedure for the commencement, suspension, resumption or termination of the 
conclusion of Derivatives Contracts  

3.6. The basis for the commencement, suspension, resumption or termination of 
the conclusion of Derivatives Contracts in the Derivatives Trading shall be the relevant 
decision of the Company or an instruction of AFSA. 

3.7. Derivatives Contracts shall be admitted to the Derivatives Trading in one or 
several Trading Modes by decision of the Company. 

3.8. The Company’s decision on the commencement of the conclusion of 
Derivatives Contracts in the Derivatives Trading shall contain the date and conditions 
for concluding the relevant Derivatives Contracts and may not take effect earlier than 
the entry into force of the Specification of the relevant Derivatives Contract. 

3.9. The Company’s decision on the suspension, resumption or termination of the 
conclusion of Derivatives Contracts in the Derivatives Trading shall contain the date of 
the suspension, resumption or termination of the conclusion of Derivatives Contracts, 
respectively. 

3.10. The Company shall be entitled to suspend or terminate the conclusion of 
Derivatives Contracts in the Derivatives Trading if they do not comply with the 
requirements of these Rules. The provisions specified in this clause shall not apply in 
cases where such a step may cause significant damage to the interests of investors or 
to the sound functioning of the relevant market. 

3.11. In case of receipt of the corresponding instruction from AFSA, the Company 
shall be obliged to suspend or terminate the conclusion of Derivatives Contracts in the 
Derivatives Trading. 

3.12. Upon suspension or termination of the conclusion of Derivatives Contracts in 
the Derivatives Trading on the grounds specified in clauses 3.10 and 3.11 of these 
Rules, the Company shall provide the Trading Members with the opportunity to close 
positions, unless otherwise expressly provided for in the instruction of AFSA. 

3.13. Information on the decisions taken by the Company in accordance with 
clauses 3.7 - 3.9 of these Rules shall be communicated to the Trading Members by 
publishing the relevant notice on the Company’s website on the Internet and/or in the 
Trading System. Posting information in the specified ways shall constitute proper 
notification of the Trading Members. 

Amendments required for the 
launch of derivatives trading 

Accepted 

4.  Article 4. Admission of Trading Members to 
Trading 

4.1. The opportunity to submit Orders at the 
Trading and to conclude Agreements shall be 
available for the Trading Members, admitted to 
Trading in accordance with the Membership Rules. 
The Central Counterparty shall have the right to 
submit the Orders in the cases specified in these 
Rules.  

4.5. The Trading Member shall be entitled to set 
the limit of available cash (limit on the amount of 
collateral in cash equivalent), limit on Qualified 
Investments and/or limit on the amount of Qualified 
Investments obligations,. These limits (restrictions) 
may be set in respect of:  

- Client’s Short Code, including with respect to 
the Market Maker’s Short Code; 

- group of the Client’s Short Codes; 
- Trading and Clearing Account. 
If the limits specified in this clause are set, the 

Trading Member shall transfer the specified 
information to the Company. The Company shall be 
entitled to transfer the information on the limits 
received from the Trading Member to the Central 
Counterparty.  

Article 4. Admission of Trading Members to Trading 
4.1. The opportunity to submit Orders at the Trading and to conclude Agreements, 

including Derivatives Contracts, shall be available for the Trading Members, admitted 
to Trading in accordance with the Membership Rules. The Central Counterparty shall 
have the right to submit the Orders in the cases specified in these Rules.  

4.5. The Trading Member shall be entitled to set the limit of available cash (limit on 
the amount of collateral in cash equivalent), limit on Qualified Investments, limit on 
Derivatives Contracts and/or limit on the amount of Qualified Investments and/or 
Derivatives Contracts obligations,. These limits (restrictions) may be set in respect of:  

- Client’s Short Code, including with respect to the Market Maker’s Short Code; 
- group of the Client’s Short Codes; 
- Trading and Clearing Account. 
If the limits specified in this clause are set, the Trading Member shall transfer the 

specified information to the Company. The Company shall be entitled to transfer the 
information on the limits received from the Trading Member to the Central 
Counterparty.  

The Trading Member shall be entitled to transfer to the Company the information 
required for the purposes of using the services provided by the Central Counterparty. 

The Company shall be entitled to transfer the information received from the Trading 
Member to the Central Counterparty. 

Amendments required for the 
launch of derivatives trading 

Accepted 

5.  Article 6. Procedure for exercising the 
functions and obligations of Market Makers 

6.6. The Company shall have the right to inform 
the Market Maker via the Trading System about the 
current obligations for each Qualified Investment 
separately, including (but not limited to) the 
parameters listed in Clause 6.5. of these Rules, as 

Article 6. Procedure for exercising the functions and obligations of Market 
Makers 

6.6. The Company shall have the right to inform the Market Maker via the Trading 
System about the current obligations for each Qualified Investment and/or each 
Derivatives Contract separately, including (but not limited to) the parameters listed in 
Clause 6.5. of these Rules, as well as about the current status of obligation fulfilment 
and duration of obligation fulfilment for the Trading Day/trading session for each 

Amendments required for the 
launch of derivatives trading 

Accepted 
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well as about the current status of obligation 
fulfilment and duration of obligation fulfilment for the 
Trading Day/trading session for each Qualified 
Investment as shares from  the total obligation 
fulfilment period established by the liquidity provider  
agreement. 

Qualified Investment and/or each Derivatives Contract as shares from  the total 
obligation fulfilment period established by the liquidity provider  agreement. 

6.  Article 7. Trading time  
7.1. The Company shall conduct Trading on a 

daily basis, unless otherwise provided by these 
Rules.  

The Company may decide to cancel the Trading 
in one or more Trading Modes, in one or more 
trading sessions, and/or in one or more periods, 
and/or the Trading in one or more Qualified 
Investments, and/or the Trading in one or more 
Instrument Groups, and/or the Trading in one or 
more Settlement Codes.  

7.2. A Trading Day consists of the main trading 
session and one or more additional trading sessions 
(if any).  

The main trading session is held from 12.00 to 
21.00 Kazakhstan time. Other times for holding the 
main trading session, including for separate Trading 
Modes, for one or more Qualified Investments and/or 
for one or more Instrument Groups may be 
established by the Company’s decision.  

The period of time during which an additional 
trading session is held may not fall within the period 
of time during which the main trading session is 
held. 

The Company shall be entitled to set Trading 
Days in respect of one or more Qualified 
Investments, one or more Instrument Groups for one 
or more Trading Modes, for one or more trading 
sessions, and/or for one or more trading periods.  

7.3. The Company shall set the start time and the 
end time of Trading or the procedure for determining 
the specified time for each Trading Mode, each 
trading session and each trading period. At that, the 
specified time may differ for one or more Qualified 
Investments, one or more Instrument Groups and/or 
one or more Settlement Codes. 

Article 7. Trading time  
7.1. The Company shall conduct Trading on a daily basis, unless otherwise 

provided by these Rules.  
The Company may decide to cancel the Trading in one or more Trading Modes, in 

one or more trading sessions, and/or in one or more periods, and/or the Trading in one 
or more Qualified Investments, and/or the Trading in one or more Derivatives 
Contracts, and/or the Trading in one or more Instrument Groups, and/or the Trading in 
one or more Settlement Codes.  

7.2. A Trading Day consists of the main trading session and one or more additional 
trading sessions (if any).  

The main trading session is held from 12.00 to 21.00 Kazakhstan time. Other times 
for holding the main trading session, including for separate Trading Modes, for one or 
more Qualified Investments, for one or more Derivatives Contracts and/or for one or 
more Instrument Groups may be established by the Company’s decision.  

The period of time during which an additional trading session is held may not fall 
within the period of time during which the main trading session is held. 

The Company shall be entitled to set Trading Days in respect of one or more 
Qualified Investments, one or more Derivatives Contracts, one or more Instrument 
Groups for one or more Trading Modes, for one or more trading sessions, and/or for 
one or more trading periods.  

7.3. The Company shall set the start time and the end time of Trading or the 
procedure for determining the specified time for each Trading Mode, each trading 
session and each trading period. At that, the specified time may differ for one or more 
Qualified Investments, one or more Derivatives Contracts, one or more Instrument 
Groups and/or one or more Settlement Codes. 

Amendments required for the 
launch of derivatives trading 

Accepted 

7.  Article 8. Orders  
8.4. The Company is entitled to limit (including to 

set conditions under which Orders may be submitted 
and/or conditions under which Orders may not be 
submitted) or prohibit submission of Orders. This 
decision may be made with respect to any Orders, 
including:  

- Orders of a particular type (direction); and/or 
- Orders submitted in one or more Trading 

Modes; and/or 
- Orders submitted in one or more trading 

sessions; and/or 
- Orders submitted in one or more trading 

periods; and/or 
- Orders submitted with one or more Settlement 

Codes; and/or  
- Orders submitted in respect of one or more 

Instrument Groups; and/or  
- Orders submitted in respect of one or more 

Qualified Investments; and/or  
- Orders submitted by one or more Trading 

Members (including the Orders submitted on behalf 
or in the interests of one or more Clients).  

Article 8. Orders  
8.4. The Company is entitled to limit (including to set conditions under which 

Orders may be submitted and/or conditions under which Orders may not be submitted) 
or prohibit submission of Orders. This decision may be made with respect to any 
Orders, including:  

- Orders of a particular type (direction); and/or 
- Orders submitted in one or more Trading Modes; and/or 
- Orders submitted in one or more trading sessions; and/or 
- Orders submitted in one or more trading periods; and/or 
- Orders submitted with one or more Settlement Codes; and/or  
- Orders submitted in respect of one or more Instrument Groups; and/or  
- Orders submitted in respect of one or more Qualified Investments and/or one or 

more Derivatives Contracts; and/or  
- Orders submitted by one or more Trading Members (including the Orders 

submitted on behalf or in the interests of one or more Clients).  

Amendments required for the 
launch of derivatives trading 

Accepted 
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8.  Article 9. Conditions and procedure for Order 
submission  

9.3. Execution of the Order is the conclusion of 
one or more Agreements on its basis. If the 
Agreement(s) are concluded in respect of the whole 
amount of Qualified Investments specified in the 
Order, it is considered fully (in full) executed, 
otherwise it is considered partially executed.  

9.4. The Trading Member has the right to 
withdraw the Order announced at the Trading at any 
time until such Order is fully executed in the manner 
prescribed by this clause (in case of partial 
execution of this Order it may be withdrawn in the 
non-executed part), except for the Order containing 
the Instruction specified in subclause 15.11.1. 
hereof. At that, the Agreements concluded on the 
basis of such Order prior to its withdrawal shall 
remain in force. 

The Orders containing the Instruction specified in 
subclause 15.11.1. hereof may be withdrawn in case 
the Company receives information on the possibility 
of withdrawal of such Orders in accordance with 
clause 9.5. hereof. 

Withdrawal of the Order is carried out by sending 
to the Company a request for withdrawal of the 
Order. The request for the Order withdrawal shall be 
transmitted to the Company via the Trading System, 
Electronic Document Management System or by 
phone. 

If the request for the Order withdrawal signed 
digitally is sent via the Electronic Document 
Management System, the Company shall notify the 
Trading Member about the Order withdrawal via the 
Electronic Document Management System.  

For the purposes of transfer of the request for 
withdrawal of the Order by phone the Company shall 
assign identification codes to the Trading Member. 
The Company shall inform the Trading Member 
about the identification codes assigned to them via 
the Electronic Document Management System. The 
Trading Member shall have the right to submit the 
applications for change of the identification codes to 
the Company. The Company shall process the 
request for the Order withdrawal transferred by 
phone only if the person that submitted this request 
correctly states all the following details: 

- name of the Trading Member; 
- number of trading service agreements;  
- Trading Member's code; 
- identification code assigned to the Trading 

Member.   
The Company has the right to record telephone 

conversations of the Company and the person who 
submitted the request for the Order withdrawal, on 
the digital carrier. The Company and the Trading 
Members confirm that they acknowledge this 
recording as evidence when resolving disputable 
situations. 

Within 3 (three) business days after the request 
for the Order withdrawal is transmitted to the 
Company by phone, the Trading Member shall 
submit this request to the Company via the 
Electronic Document Management System. If the 
Trading Member fails to submit the request for the 
Order withdrawal, the Company has the right to 

Article 9. Conditions and procedure for Order submission  
9.3. Execution of the Order is the conclusion of one or more Agreements on its 

basis. If the Agreement(s) are concluded in respect of the whole amount of Qualified 
Investments or Derivatives Contracts specified in the Order, it is considered fully (in 
full) executed, otherwise it is considered partially executed.  

9.4. The Trading Member has the right to withdraw the Order announced at the 
Trading at any time until such Order is fully executed in the manner prescribed by this 
clause (in case of partial execution of this Order it may be withdrawn in the non-
executed part), except for the Order containing the Instruction specified in subclause 
15.11.1. or subclause 40.11.1. hereof. At that, the Agreements concluded on the basis 
of such Order prior to its withdrawal shall remain in force. 

The Orders containing the Instruction specified in subclause 15.11.1. or subclause 
40.11.1. hereof may be withdrawn in case the Company receives information on the 
possibility of withdrawal of such Orders in accordance with clause 9.5. hereof. 

Withdrawal of the Order is carried out by sending to the Company a request for 
withdrawal of the Order. The request for the Order withdrawal shall be transmitted to 
the Company via the Trading System, Electronic Document Management System or 
by phone. 

If the request for the Order withdrawal signed digitally is sent via the Electronic 
Document Management System, the Company shall notify the Trading Member about 
the Order withdrawal via the Electronic Document Management System.  

For the purposes of transfer of the request for withdrawal of the Order by phone the 
Company shall assign identification codes to the Trading Member. The Company shall 
inform the Trading Member about the identification codes assigned to them via the 
Electronic Document Management System. The Trading Member shall have the right 
to submit the applications for change of the identification codes to the Company. The 
Company shall process the request for the Order withdrawal transferred by phone only 
if the person that submitted this request correctly states all the following details: 

- name of the Trading Member; 
- number of trading service agreements;  
- Trading Member's code; 
- identification code assigned to the Trading Member.   
The Company has the right to record telephone conversations of the Company and 

the person who submitted the request for the Order withdrawal, on the digital carrier. 
The Company and the Trading Members confirm that they acknowledge this recording 
as evidence when resolving disputable situations. 

Within 3 (three) business days after the request for the Order withdrawal is 
transmitted to the Company by phone, the Trading Member shall submit this request to 
the Company via the Electronic Document Management System. If the Trading 
Member fails to submit the request for the Order withdrawal, the Company has the 
right to suspend the Trading Member's admission to participation in the Trading until 
the request for the Order withdrawal is submitted.  

The Company shall not be liable for any losses that may be incurred by the Trading 
Member in case of execution by the Company of the request for the Order withdrawal 
or non-execution of this request submitted by phone, if the identification numbers of 
the Orders specified in the request for the Order withdrawal do not coincide with those 
in the Trading System, or the details of the request for the Order withdrawal are 
incorrect.   

The Trading Member shall independently provide protection against unauthorized 
access to the information on the identification codes and bear responsibility in case of 
its disclosure.  

9.5. The Company shall notify the Central Counterparty about submission of the 
Order in accordance with the procedure set forth in the Agreement with the Clearing 
Organisation and the Clearing Rules. 

Upon submission of the Order, the Company shall send to the Central Counterparty 
the information on the submitted Order. The Central Counterparty shall, according to 
the procedure and within the terms stipulated by the Clearing Rules, check the 
possibility to announce the Order of which it was notified by the Company.  

The Central Counterparty, according to the results of the procedure of checking the 
possibility to announce the Order in accordance with the Clearing Rules, shall notify 
the Company about  the possibility/impossibility to announce the Order. If the 
Company receives information about the impossibility to announce the Order, this 
Order shall not be registered in the Order Register. 

Unless otherwise states herein, in case of withdrawal of the Announced Order in 
accordance with clause 9.4 hereof or cancellation of the Announced Order in 

Amendments required for the 
launch of derivatives trading 

Accepted with amendments in the following wording: 
Article 9. Conditions and procedure for Order 

submission  
9.3. Execution of the Order is the conclusion of one or 

more Agreements on its basis. If the Agreement(s) are 
concluded in respect of the whole amount of Qualified 
Investments or Derivatives Contracts specified in the 
Order, it is considered fully (in full) executed, otherwise it is 
considered partially executed.  

9.4. The Trading Member has the right to withdraw the 
Order announced at the Trading at any time until such 
Order is fully executed in the manner prescribed by this 
clause (in case of partial execution of this Order it may be 
withdrawn in the non-executed part), except for the Order 
containing the Instruction specified in subclause 15.11.1. or 
subclause 31.11.1. hereof. At that, the Agreements 
concluded on the basis of such Order prior to its withdrawal 
shall remain in force. 

The Orders containing the Instruction specified in 
subclause 15.11.1. or subclause 31.11.1. hereof may be 
withdrawn in case the Company receives information on 
the possibility of withdrawal of such Orders in accordance 
with clause 9.5. hereof. 

Withdrawal of the Order is carried out by sending to the 
Company a request for withdrawal of the Order. The 
request for the Order withdrawal shall be transmitted to the 
Company via the Trading System, Electronic Document 
Management System or by phone. 

If the request for the Order withdrawal signed digitally is 
sent via the Electronic Document Management System, the 
Company shall notify the Trading Member about the Order 
withdrawal via the Electronic Document Management 
System.  

For the purposes of transfer of the request for 
withdrawal of the Order by phone the Company shall 
assign identification codes to the Trading Member. The 
Company shall inform the Trading Member about the 
identification codes assigned to them via the Electronic 
Document Management System. The Trading Member 
shall have the right to submit the applications for change of 
the identification codes to the Company. The Company 
shall process the request for the Order withdrawal 
transferred by phone only if the person that submitted this 
request correctly states all the following details: 

- name of the Trading Member; 
- number of trading service agreements;  
- Trading Member's code; 
- identification code assigned to the Trading Member.   
The Company has the right to record telephone 

conversations of the Company and the person who 
submitted the request for the Order withdrawal, on the 
digital carrier. The Company and the Trading Members 
confirm that they acknowledge this recording as evidence 
when resolving disputable situations. 

Within 3 (three) business days after the request for the 
Order withdrawal is transmitted to the Company by phone, 
the Trading Member shall submit this request to the 
Company via the Electronic Document Management 
System. If the Trading Member fails to submit the request 
for the Order withdrawal, the Company has the right to 
suspend the Trading Member's admission to participation 
in the Trading until the request for the Order withdrawal is 
submitted.  

The Company shall not be liable for any losses that may 
be incurred by the Trading Member in case of execution by 
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suspend the Trading Member's admission to 
participation in the Trading until the request for the 
Order withdrawal is submitted.  

The Company shall not be liable for any losses 
that may be incurred by the Trading Member in case 
of execution by the Company of the request for the 
Order withdrawal or non-execution of this request 
submitted by phone, if the identification numbers of 
the Orders specified in the request for the Order 
withdrawal do not coincide with those in the Trading 
System, or the details of the request for the Order 
withdrawal are incorrect.   

The Trading Member shall independently provide 
protection against unauthorized access to the 
information on the identification codes and bear 
responsibility in case of its disclosure.  

9.5. The Company shall notify the Central 
Counterparty about submission of the Order in 
accordance with the procedure set forth in the 
Agreement with the Clearing Organisation and the 
Clearing Rules. 

Upon submission of the Order, the Company 
shall send to the Central Counterparty the 
information on the submitted Order. The Central 
Counterparty shall, according to the procedure and 
within the terms stipulated by the Clearing Rules, 
check the possibility to announce the Order of which 
it was notified by the Company.  

The Central Counterparty, according to the 
results of the procedure of checking the possibility to 
announce the Order in accordance with the Clearing 
Rules, shall notify the Company about  the 
possibility/impossibility to announce the Order. If the 
Company receives information about the 
impossibility to announce the Order, this Order shall 
not be registered in the Order Register. 

Unless otherwise states herein, in case of 
withdrawal of the Announced Order in accordance 
with clause 9.4 hereof or cancellation of the 
Announced Order in accordance with clause 9.13 
hereof, the Company notifies the Central 
Counterparty of such fact of withdrawal of the 
Announced Order or cancellation of the Announced 
Order. 

Upon submission the request for withdrawal of 
the Order containing the Instruction specified in 
subclause 15.11.1 hereof, the Company shall submit 
to the Routing Agent the information on the 
submitted request for withdrawal of the Order 
containing the Instruction specified in subclause 
15.11.1 hereof in accordance with the procedure 
established by the Clearing Rules / agreement with 
the Routing Agent. The Routing Agent shall check 
the possibility to withdraw the Order containing the 
Instruction specified in subclause 15.11.1 hereof 
within the procedure and within the terms stipulated 
in the Clearing Rules and/or in the agreement with 
the Routing Agent.  

According to the results of the procedure for 
revision of the possibility of withdrawal of the Order 
containing the Instruction specified in subclause 
15.11.1 hereof, the Routing Agent notifies the 
Company of the possibility of withdrawal of the Order 
containing the Instruction specified in subclause 
15.11.1 hereof or of impossibility to withdraw such 

accordance with clause 9.13 hereof, the Company notifies the Central Counterparty of 
such fact of withdrawal of the Announced Order or cancellation of the Announced 
Order. 

Upon submission the request for withdrawal of the Order containing the Instruction 
specified in subclause 15.11.1. or subclause 40.11.1. hereof, the Company shall 
submit to the Routing Agent the information on the submitted request for withdrawal of 
the Order containing the Instruction specified in subclause 15.11.1. or subclause 
40.11.1. hereof in accordance with the procedure established by the Clearing Rules / 
agreement with the Routing Agent. The Routing Agent shall check the possibility to 
withdraw the Order containing the Instruction specified in subclause 15.11.1. or 
subclause 40.11.1. hereof within the procedure and within the terms stipulated in the 
Clearing Rules and/or in the agreement with the Routing Agent.  

According to the results of the procedure for revision of the possibility of withdrawal 
of the Order containing the Instruction specified in subclause 15.11.1. or subclause 
40.11.1. hereof, the Routing Agent notifies the Company of the possibility of 
withdrawal of the Order containing the Instruction specified in subclause 15.11.1. or 
subclause 40.11.1. hereof or of impossibility to withdraw such Order in accordance 
with the Clearing Rules / agreement with the Routing Agent. In case the Company 
receives information on impossibility of withdrawal of the Order containing the 
Instruction specified in subclause 15.11.1. or subclause 40.11.1. hereof, the said 
Order cannot be withdrawn. In case the Company receives information on the 
possibility of withdrawal of the Order containing the Instruction specified in subclause 
15.11.1. or subclause 40.11.1. hereof, the the Company notifies the Routing Agent 
about such withdrawal of Orders containing the Instruction specified in subclause 
15.11.1. or subclause 40.11.1. hereof.  

9.6. The Company has the right to refuse the registration of the Orders in the Order 
Register, if the Client or the Trading Member is forbidden to carry out transactions with 
the Qualified Investments or Derivatives Contracts specified in the submitted Orders. 

In the cases set forth in the AIFC Regulations and Rules and/or the issuer's 
documents for certain Qualified Investments or category (type) of Qualified 
Investments, the Company may limit the ability to conclude Agreements by certain 
categories of the Trading Members and/or at the expense of certain categories of 
Clients, as well as the possibility for the Trading Members to conclude the Agreements 
at the expense of their Clients and/or at the expense of the funds held in trust. 

9.9. Within the Main Trading Mode, the Main Derivatives Trading Mode, the Open-
market Derivatives Trading Mode, the Open-market Repurchase with the Central 
Counterparty Trading Mode and the Open-market Currency Swap Agreements with 
the Central Counterparty Trading Mode, the Announced Orders shall form the Order 
Queue. When the Order is placed in the Order Queue, its place in the Order Queue 
shall be determined by the price specified in the Order.  

The best Order shall be the first in the Order Queue. The best Buy Order shall 
mean the Order with the highest price, the best Sell Order shall mean the Order with 
the lowest price.  

The best Repurchase Order shall be the first in the Repurchase Order Queue. The 
best Repurchase Buy Order shall mean the Repurchase Order with the lowest 
Repurchase Rate; the best Repurchase Sell Order means the Repurchase Order with 
the highest Repurchase Rate.  

The best Currency Swap Agreement Order shall be the first in the Currency Swap 
Agreement Order Queue. The best Currency Swap Agreement Buy Order shall mean 
the Currency Swap Agreement Order with the lowest Currency Swap Agreement 
Price, the best Currency Swap Agreement Sell Order shall mean the Currency Swap 
Agreement Order with the highest Currency Swap Agreement Price.  

Unless otherwise provided for in these Rules, the place of the Orders with the 
equal price (with the equal Repurchase Rate, with the equal Currency Swap 
Agreement Price) in the Order Queue shall be determined by the time of registration in 
the Order Queue (the Orders registered in the Order Queue early shall be the first in 
the Order Queue).  

In the Main Trading Mode, the Orders with equal prices shall be distributed in the 
Order Queue considering the peculiarities set forth in Article 16 of these Rules. In the 
Main Derivatives Trading Mode, the Orders with equal prices shall be distributed in the 
Order Queue considering the peculiarities set forth in Article 41 of these Rules. In the 
Open-market Derivatives Trading Mode, the Orders with equal prices shall be 
distributed in the Order Queue considering the peculiarities set forth in Article 43 of 
these Rules.  

9.15. The Company is entitled to set price limits (price band) or the procedure for 

the Company of the request for the Order withdrawal or 
non-execution of this request submitted by phone, if the 
identification numbers of the Orders specified in the 
request for the Order withdrawal do not coincide with those 
in the Trading System, or the details of the request for the 
Order withdrawal are incorrect.   

The Trading Member shall independently provide 
protection against unauthorized access to the information 
on the identification codes and bear responsibility in case 
of its disclosure.  

9.5. The Company shall notify the Central Counterparty 
about submission of the Order in accordance with the 
procedure set forth in the Agreement with the Clearing 
Organisation and the Clearing Rules. 

Upon submission of the Order, the Company shall send 
to the Central Counterparty the information on the 
submitted Order. The Central Counterparty shall, according 
to the procedure and within the terms stipulated by the 
Clearing Rules, check the possibility to announce the Order 
of which it was notified by the Company.  

The Central Counterparty, according to the results of 
the procedure of checking the possibility to announce the 
Order in accordance with the Clearing Rules, shall notify 
the Company about  the possibility/impossibility to 
announce the Order. If the Company receives information 
about the impossibility to announce the Order, this Order 
shall not be registered in the Order Register. 

Unless otherwise states herein, in case of withdrawal of 
the Announced Order in accordance with clause 9.4 hereof 
or cancellation of the Announced Order in accordance with 
clause 9.13 hereof, the Company notifies the Central 
Counterparty of such fact of withdrawal of the Announced 
Order or cancellation of the Announced Order. 

Upon submission the request for withdrawal of the 
Order containing the Instruction specified in subclause 
15.11.1. or subclause 31.11.1. hereof, the Company shall 
submit to the Routing Agent the information on the 
submitted request for withdrawal of the Order containing 
the Instruction specified in subclause 15.11.1. or subclause 
31.11.1. hereof in accordance with the procedure 
established by the Clearing Rules / agreement with the 
Routing Agent. The Routing Agent shall check the 
possibility to withdraw the Order containing the Instruction 
specified in subclause 15.11.1. or subclause 31.11.1. 
hereof within the procedure and within the terms stipulated 
in the Clearing Rules and/or in the agreement with the 
Routing Agent.  

According to the results of the procedure for revision of 
the possibility of withdrawal of the Order containing the 
Instruction specified in subclause 15.11.1. or subclause 
31.11.1. hereof, the Routing Agent notifies the Company of 
the possibility of withdrawal of the Order containing the 
Instruction specified in subclause 15.11.1. or subclause 
31.11.1. hereof or of impossibility to withdraw such Order in 
accordance with the Clearing Rules / agreement with the 
Routing Agent. In case the Company receives information 
on impossibility of withdrawal of the Order containing the 
Instruction specified in subclause 15.11.1. or subclause 
31.11.1. hereof, the said Order cannot be withdrawn. In 
case the Company receives information on the possibility 
of withdrawal of the Order containing the Instruction 
specified in subclause 15.11.1. or subclause 31.11.1. 
hereof, the the Company notifies the Routing Agent about 
such withdrawal of Orders containing the Instruction 
specified in subclause 15.11.1. or subclause 31.11.1. 
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Order in accordance with the Clearing Rules / 
agreement with the Routing Agent. In case the 
Company receives information on impossibility of 
withdrawal of the Order containing the Instruction 
specified in subclause 15.11.1. hereof, the said 
Order cannot be withdrawn. In case the Company 
receives information on the possibility of withdrawal 
of the Order containing the Instruction specified in 
subclause 15.11.1. hereof, the the Company notifies 
the Routing Agent about such withdrawal of Orders 
containing the Instruction specified in subclause 
15.11.1. hereof.  

9.6. The Company has the right to refuse the 
registration of the Orders in the Order Register, if the 
Client or the Trading Member is forbidden to carry 
out transactions with the Qualified Investments 
specified in the submitted Orders. 

In the cases set forth in the AIFC Regulations 
and Rules and/or the issuer's documents for certain 
Qualified Investments or category (type) of Qualified 
Investments, the Company may limit the ability to 
conclude Agreements by certain categories of the 
Trading Members and/or at the expense of certain 
categories of Clients, as well as the possibility for the 
Trading Members to conclude the Agreements at the 
expense of their Clients and/or at the expense of the 
funds held in trust. 

9.9. Within the Main Trading Mode , the Open-
market Repurchase with the Central Counterparty 
Trading Mode and the Open-market Currency Swap 
Agreements with the Central Counterparty Trading 
Mode, the Announced Orders shall form the Order 
Queue. When the Order is placed in the Order 
Queue, its place in the Order Queue shall be 
determined by the price specified in the Order.  

The best Order shall be the first in the Order 
Queue. The best Buy Order shall mean the Order 
with the highest price, the best Sell Order shall mean 
the Order with the lowest price.  

The best Repurchase Order shall be the first in 
the Repurchase Order Queue. The best Repurchase 
Buy Order shall mean the Repurchase Order with 
the lowest Repurchase Rate; the best Repurchase 
Sell Order means the Repurchase Order with the 
highest Repurchase Rate.  

The best Currency Swap Agreement Order shall 
be the first in the Currency Swap Agreement Order 
Queue. The best Currency Swap Agreement Buy 
Order shall mean the Currency Swap Agreement 
Order with the lowest Currency Swap Agreement 
Rate, the best Currency Swap Agreement Sell Order 
shall mean the Currency Swap Agreement Order 
with the highest Currency Swap Agreement Rate.  

Unless otherwise provided for in these Rules, the 
place of the Orders with the equal price (with the 
equal Repurchase Rate, with the equal Currency 
Swap Agreement Rate) in the Order Queue shall be 
determined by the time of registration in the Order 
Queue (the Orders registered in the Order Queue 
early shall be the first in the Order Queue).  

In the Main Trading Mode, the Orders with equal 
prices shall be distributed in the Order Queue 
considering the peculiarities set forth in Article 16 of 
these Rules.  

9.15. The Company is entitled to set price limits 

price determination during Trading, at which the Trading Member may submit the 
Order or conclude the Agreement, including a Derivatives Contract. In accordance with 
the Company’s decision, the Order specifying the price exceeding the price band may 
not be announced, and/or on the basis of such Order the Agreement may not be 
concluded, if its condition is the price exceeding the price band. 

hereof.  
9.6. The Company has the right to refuse the 

registration of the Orders in the Order Register, if the Client 
or the Trading Member is forbidden to carry out 
transactions with the Qualified Investments or Derivatives 
Contracts specified in the submitted Orders. 

In the cases set forth in the AIFC Regulations and 
Rules and/or the issuer's documents for certain Qualified 
Investments or category (type) of Qualified Investments, 
the Company may limit the ability to conclude Agreements 
by certain categories of the Trading Members and/or at the 
expense of certain categories of Clients, as well as the 
possibility for the Trading Members to conclude the 
Agreements at the expense of their Clients and/or at the 
expense of the funds held in trust. 

9.9. Within the Main Trading Mode, the Main 
Derivatives Trading Mode, the Open-market Derivatives 
Trading Mode, the Open-market Repurchase with the 
Central Counterparty Trading Mode and the Open-market 
Currency Swap Agreements with the Central Counterparty 
Trading Mode, the Announced Orders shall form the Order 
Queue. When the Order is placed in the Order Queue, its 
place in the Order Queue shall be determined by the price 
specified in the Order.  

The best Order shall be the first in the Order Queue. 
The best Buy Order shall mean the Order with the highest 
price, the best Sell Order shall mean the Order with the 
lowest price.  

The best Repurchase Order shall be the first in the 
Repurchase Order Queue. The best Repurchase Buy 
Order shall mean the Repurchase Order with the lowest 
Repurchase Rate; the best Repurchase Sell Order means 
the Repurchase Order with the highest Repurchase Rate.  

The best Currency Swap Agreement Order shall be the 
first in the Currency Swap Agreement Order Queue. The 
best Currency Swap Agreement Buy Order shall mean the 
Currency Swap Agreement Order with the lowest Currency 
Swap Agreement Price, the best Currency Swap 
Agreement Sell Order shall mean the Currency Swap 
Agreement Order with the highest Currency Swap 
Agreement Price.  

Unless otherwise provided for in these Rules, the place 
of the Orders with the equal price (with the equal 
Repurchase Rate, with the equal Currency Swap 
Agreement Price) in the Order Queue shall be determined 
by the time of registration in the Order Queue (the Orders 
registered in the Order Queue early shall be the first in the 
Order Queue).  

In the Main Trading Mode, the Orders with equal prices 
shall be distributed in the Order Queue considering the 
peculiarities set forth in Article 16 of these Rules. In the 
Main Derivatives Trading Mode, the Orders with equal 
prices shall be distributed in the Order Queue considering 
the peculiarities set forth in Article 32 of these Rules.  

9.15. The Company is entitled to set price limits (price 
band) or the procedure for price determination during 
Trading, at which the Trading Member may submit the 
Order or conclude the Agreement, including a Derivatives 
Contract. In accordance with the Company’s decision, the 
Order specifying the price exceeding the price band may 
not be announced, and/or on the basis of such Order the 
Agreement may not be concluded, if its condition is the 
price exceeding the price band. 
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(price band) or the procedure for price determination 
during Trading, at which the Trading Member may 
submit the Order or conclude the Agreement In 
accordance with the Company’s decision, the Order 
specifying the price exceeding the price band may 
not be announced, and/or on the basis of such Order 
the Agreement may not be concluded, if its condition 
is the price exceeding the price band. 

9.  Article 10. Order Register  
10.2. The Order Register includes the following 

information: 
- the identification number of the Order assigned 

by the Company when registering in the Order 
Register;  

- the unique code of the Order assigned by the 
Company when recording (coincides with its 
identification number); 

- the Trading Mode in which the Order is placed; 
- Trading Member Code (Codes) who submitted 

the Order, including the Clients Code (Codes)  on 
whose behalf or for whose benefit the Order has 
been submitted;  

- the identification code of Qualified Investments, 
in respect of which the Order is submitted, name of 
the issuer or the person obliged under Qualified 
Investments, type, category, series of Qualified 
Investments; 

- Identifier of the Trading Member submitting the 
Order; 

- Negotiated Transaction Identifier assigned to 
the Trading Member to whom the Order is 
addressed (for the Orders submitted within the 
“Negotiated Transaction Mode”, the “Negotiated  
Repurchase with the Central Counterparty” Trading 
Mode and the “Negotiated Swap Agreements with 
the Central Counterparty” Trading Mode); 

- Negotiated Transaction Identifier assigned to 
the Trading Member who submitted the Order (for 
the Orders submitted within the “Negotiated 
Transaction” Mode, the “Negotiated Repurchase 
with the Central Counterparty” Trading Mode and the 
“Negotiated Swap Agreements with the Central 
Counterparty” Trading Mode); 

- reference to the Order is submitted in fulfilment 
of the obligations of the Market Maker, if such Order 
is submitted in fulfilment of the specified obligations;  

- Order type; 
- the direction of the Order (Buy Order or Sell 

Order - for Buy Orders/Sell Orders; Repurchase Buy 
Order or Repurchase Sell Order - for Repurchase 
Orders; Currency Swap Agreement Buy Order or 
Currency Swap Agreement Sell Order - for currency 
swap agreement orders);  

- the price of one Qualified Investment as 
indicated in the Order (in respect of the Buy 
Order/Sell Order); 

- the price of one Qualified Investment under the 
first part of the Repurchase Agreement as indicated 
in the Order (in respect of the Repurchase Order); 

- the price of one Qualified Investment under the 
first part of the Currency Swap Agreement as 
indicated in the Order (in respect of the Currency 
Swap Agreement Order); 

- reference to the currency in which the price of 
Qualified Investments or the price of Qualified 

Article 10. Order Register  
10.2. The Order Register includes the following information: 
- the identification number of the Order assigned by the Company when registering 

in the Order Register;  
- the unique code of the Order assigned by the Company when recording 

(coincides with its identification number); 
- the Trading Mode in which the Order is placed; 
- Trading Member Code (Codes) who submitted the Order, including the Clients 

Code (Codes)  on whose behalf or for whose benefit the Order has been submitted;  
- the identification code of Qualified Investments, in respect of which the Order is 

submitted, name of the issuer or the person obliged under Qualified Investments, type, 
category, series of Qualified Investments; 

- the Derivatives Contract Identification Code (for the Orders submitted within the 
Derivatives Trading Modes); 

- Identifier of the Trading Member submitting the Order; 
- Negotiated Transaction Identifier assigned to the Trading Member to whom the 

Order is addressed (for the Orders submitted within the “Negotiated Transaction 
Mode”, the Negotiated Derivatives Transaction Mode, the “Negotiated  Repurchase 
with the Central Counterparty” Trading Mode and the “Negotiated Currency Swap 
Agreements with the Central Counterparty” Trading Mode); 

- Negotiated Transaction Identifier assigned to the Trading Member who submitted 
the Order (for the Orders submitted within the “Negotiated Transaction” Mode, the 
Negotiated Derivatives Transaction Mode, the “Negotiated Repurchase with the 
Central Counterparty” Trading Mode and the “Negotiated Currency Swap Agreements 
with the Central Counterparty” Trading Mode); 

- reference to the Order is submitted in fulfilment of the obligations of the Market 
Maker, if such Order is submitted in fulfilment of the specified obligations;  

- Order type; 
- the direction of the Order (Buy Order or Sell Order - for Buy Orders/Sell Orders, 

including Orders for Derivatives Contracts; Repurchase Buy Order or Repurchase Sell 
Order - for Repurchase Orders; Currency Swap Agreement Buy Order or Currency 
Swap Agreement Sell Order - for currency swap agreement orders);  

- the price of one Qualified Investment as indicated in the Order (in respect of the 
Buy Order/Sell Order); 

- the price of one Derivatives Contract as indicated in the Order (for the Orders 
submitted within the Derivatives Trading Modes, if the type of the Order provides for 
indication of the price); 

- the price of one Qualified Investment under the first part of the Repurchase 
Agreement as indicated in the Order (in respect of the Repurchase Order); 

- the price of one Qualified Investment under the first part of the Currency Swap 
Agreement as indicated in the Order (in respect of the Currency Swap Agreement 
Order); 

- reference to the currency or another unit of measurement in which the price of 
Qualified Investments, the price of Qualified Investments under the first part of the 
Repurchase Agreement, the price of Qualified Investments under the first part of the 
Currency Swap Agreement or the price of the Derivatives Contract (hereinafter - the 
price currency) is expressed; 

- reference to the currency in which the monetary settlements under the Agreement 
are made (hereinafter - the Settlement Currency); 

- number of Qualified Investments, expressed in Lots, in respect of which the Order 
is submitted, and if the Order is partially executed, the number of Qualified 
Investments, expressed in Lots, constituting the unexecuted part of the Order (number 
of Qualified Investments in respect of which the Order is submitted for each Client, if 
the Order is submitted for or on behalf of several Clients) shall be indicated; 

- number of Qualified Investments contained in the Lots in respect of which the 
Order is submitted, expressed in units, and if the Order is partially executed, the 
number of Qualified Investments, expressed in units, constituting the unexecuted part 

Amendments required for the 
launch of derivatives trading 

Accepted 
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Investments under the first part of the Repurchase 
Agreement or the price of Qualified Investments 
under the first part of the Currency Swap Agreement 
(hereinafter - the price currency) is expressed; 

- reference to the currency in which the monetary 
settlements under the Agreement are made 
(hereinafter - the Settlement Currency); 

- number of Qualified Investments, expressed in 
Lots, in respect of which the Order is submitted, and 
if the Order is partially executed, the number of 
Qualified Investments, expressed in Lots, 
constituting the unexecuted part of the Order 
(number of Qualified Investments in respect of which 
the Order is submitted for each Client, if the Order is 
submitted for or on behalf of several Clients) shall be 
indicated; 

- number of Qualified Investments contained in 
the Lots in respect of which the Order is submitted, 
expressed in units, and if the Order is partially 
executed, the number of Qualified Investments, 
expressed in units, constituting the unexecuted part 
of the Order (number of Qualified Investments in 
respect of which the Order is submitted for each 
Client, if the Order is submitted for or on behalf of 
several Clients) shall be indicated; 

- date and time of  the Order registration r in the 
Order Register; 

- date and time of execution (revocation, 
cancellation) of the Order; 

- the result of the Order submission (in process, 
partially executed, executed, withdrawn, cancelled, 
etc.); 

- the reason for cancellation of the Order; 
- Repurchase Rate (with respect to the 

Repurchase Order); 
- the repurchase amount (with respect to the 

Repurchase Order); 
- Currency Swap Agreement Rate (with respect 

to the Currency Swap Agreement Order); 
- the amount of the Currency Swap Agreement 

(with respect to the Currency Swap Agreement 
Order).  

  

of the Order (number of Qualified Investments in respect of which the Order is 
submitted for each Client, if the Order is submitted for or on behalf of several Clients) 
shall be indicated; 

- number of Derivatives Contracts, expressed in Trading Lots, in respect of which 
the Order is submitted, and if the Order is partially executed, the number of Derivatives 
Contracts, expressed in Trading Lots, constituting the unexecuted part of the Order 
(number of Derivatives Contracts in respect of which the Order is submitted for each 
Client, if the Order is submitted for or on behalf of several Clients) shall be additionally 
indicated; 

- number of Derivatives Contracts contained in the Trading Lots in respect of which 
the Order is submitted, expressed in units, and if the Order is partially executed, the 
number of Derivatives Contracts, expressed in units, constituting the unexecuted part 
of the Order (number of Derivatives Contracts in respect of which the Order is 
submitted for each Client, if the Order is submitted for or on behalf of several Clients); 

- date and time of  the Order registration r in the Order Register; 
- date and time of execution (revocation, cancellation) of the Order; 
- the result of the Order submission (in process, partially executed, executed, 

withdrawn, cancelled, etc.); 
- the reason for cancellation of the Order; 
- Repurchase Rate (with respect to the Repurchase Order); 
- the repurchase amount (with respect to the Repurchase Order); 
- Currency Swap Agreement Rate (with respect to the Currency Swap Agreement 

Order); 
- the price of the Derivatives Contract (with respect to the Agreements that are 

Derivatives Contracts); 
- the Expiration Date (with respect to the Agreements that are Derivatives 

Contracts, if applicable); 
- the amount of the Currency Swap Agreement (with respect to the Currency Swap 

Agreement Order).  
- the amount of the Agreement that is a Derivatives Contract (to be specified in the 

settlement currency).  

10.  Article 11. Procedure for conclusion and 
execution of Agreements 

11.1. The Agreement at the Trading is concluded 
on the basis of two Announced oppositely directed 
Orders, full or partial conformity of which to each 
other is defined and registered in the Agreement 
register by the Company according to the procedure 
defined by these Rules, except for the cases 
stipulated by clause 11.4 of these Rules.  

At that, the oppositely directed Orders are the 
Orders containing mutually opposing expressions of 
will to conclude the Agreements, namely: 

- with respect to the Sale and Purchase 
Agreement, the oppositely directed Orders shall be 
the Buy Order and the Sell Order; 

- with respect to the Repurchase Agreement, the 
oppositely directed Orders shall be the Repurchase 
Buy Order and the Repurchase Sell Order; 

- with respect to the Currency Swap Agreement, 
the oppositely directed Orders shall be the Currency 
Swap Agreement Buy Order and the Currency Swap 
Agreement Sell Order. 

Article 11. Procedure for conclusion and execution of Agreements 
11.1. The Agreement at the Trading is concluded on the basis of two Announced 

oppositely directed Orders, full or partial conformity of which to each other is defined 
and registered in the Agreement register by the Company according to the procedure 
defined by these Rules, except for the cases stipulated by clause 11.4 of these Rules.  

At that, the oppositely directed Orders are the Orders containing mutually opposing 
expressions of will to conclude the Agreements, namely: 

- with respect to the Sale and Purchase Agreement, the oppositely directed Orders 
shall be the Buy Order and the Sell Order; 

- with respect to the Repurchase Agreement, the oppositely directed Orders shall 
be the Repurchase Buy Order and the Repurchase Sell Order; 

- with respect to the Currency Swap Agreement, the oppositely directed Orders 
shall be the Currency Swap Agreement Buy Order and the Currency Swap Agreement 
Sell Order. 

- with respect to the Derivatives Contract, the oppositely directed Orders shall be 
the Buy Order and the Sell Order. 

An Agreement at the Trading may be concluded on the basis of an Order 
containing the Instruction specified in subclause 15.11.1. or in subclause 40.11.1. of 
these Rules, and on the basis of an offsetting Order - an Additional Liquidity Order. 
Such an Agreement is considered concluded at the moment the Additional Liquidity 
Order is announced. 

11.2. The matching of the Announced Orders shall be determined by the following 

Amendments required for the 
launch of derivatives trading 

Accepted with amendments in the following wording: 
Article 11. Procedure for conclusion and execution 

of Agreements 
11.1. The Agreement at the Trading is concluded on the 

basis of two Announced oppositely directed Orders, full or 
partial conformity of which to each other is defined and 
registered in the Agreement register by the Company 
according to the procedure defined by these Rules, except 
for the cases stipulated by clause 11.4 of these Rules.  

At that, the oppositely directed Orders are the Orders 
containing mutually opposing expressions of will to 
conclude the Agreements, namely: 

- with respect to the Sale and Purchase Agreement, the 
oppositely directed Orders shall be the Buy Order and the 
Sell Order; 

- with respect to the Repurchase Agreement, the 
oppositely directed Orders shall be the Repurchase Buy 
Order and the Repurchase Sell Order; 

- with respect to the Currency Swap Agreement, the 
oppositely directed Orders shall be the Currency Swap 
Agreement Buy Order and the Currency Swap Agreement 
Sell Order. 
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An Agreement at the Trading may be concluded 
on the basis of an Order containing the Instruction 
specified in subclause 15.11.1. of these Rules, and 
on the basis of an offsetting Order - an Additional 
Liquidity Order. Such an Agreement is considered 
concluded at the moment the Additional Liquidity 
Order is announced. 

11.2. The matching of the Announced Orders 
shall be determined by the following features: two 
oppositely directed Orders match in case they are 
offsetting Orders. Unless otherwise stipulated by 
these Rules, for the purpose of concluding 
Agreements, two oppositely directed Orders shall be 
deemed offsetting if the following information 
contained in these Orders coincides: 

11.2.1. Qualified Investments Identification Code;  
11.2.2. Settlement Code;  
11.2.3. The Trading Mode in which the Orders 

are placed. 
These Rules may provide for other and/or 

additional conditions under which the Orders are 
offsetting.  

11.3. The Agreements shall be concluded 
between the Central Counterparty and each of the 
Trading Members whose oppositely directed Orders 
announced to each other are matched by the 
Company, except for the cases provided by clause 
11.4 of these Rules.In this regard the Central 
Counterparty shall not be required to submit an 
Order and each of the stated Agreements shall be 
deemed to be concluded at the moment of recording 
by the Company of matching Orders submitted by 
the Trading Members by making an entry on the 
Agreement conclusion with the Central Counterparty 
in the Agreement Register.  

Within the Main Trading Mode, RFQ Trading 
Mode, Negotiated Transaction Mode the Central 
Counterparty may conclude the Agreements at the 
Trading on the basis of the Orders submitted by the 
Central Counterparty. In this case the Agreement 
shall be deemed to be concluded at the moment of 
recording by the Company of matching of the 
oppositely directed Orders to each other by entering 
the conclusion of the respective Agreement in the 
Agreement Register.  

In the cases stipulated by this clause, there is no 
need to draw up one document signed by the 
parties, and the simple written form of the 
Agreement shall be deemed complied with. 

11.5. The terms and conditions of the 
Agreements are contained in the Orders, these 
Rules and/or the Clearing Rules, or determined in 
accordance with these documents. 

The procedure for conclusion and execution of 
the Agreements shall be determined by these Rules 
and the Clearing Rules.   

11.6. The Agreements submitted in violation of 
these Rules, including as a result of failures and/or 
errors of software and hardware, failures of 
information and communication means used for 
Trading, shall not be registered in the Agreement 
Register, unless otherwise provided by the 
Company’s decision. If such Agreements are 
registered in the Agreement Register, such 
Agreements shall remain valid, unless otherwise 

features: two oppositely directed Orders match in case they are offsetting Orders. 
Unless otherwise stipulated by these Rules, for the purpose of concluding 
Agreements, two oppositely directed Orders shall be deemed offsetting if the following 
information contained in these Orders coincides: 

11.2.1. Qualified Investments Identification Code;  
11.2.2. Settlement Code;  
11.2.3. The Trading Mode in which the Orders are placed. 
For the purpose of concluding Derivatives Contracts, two oppositely directed 

Orders shall be deemed offsetting provided that the Derivatives Contract Identification 
Code and the Trading Mode in which the Orders are submitted coincide, unless other 
and/or additional offsetting conditions are provided for by these Rules, the 
Specification and/or the Clearing Rules.  

These Rules may provide for other and/or additional conditions under which the 
Orders are offsetting.  

11.3. The Agreements shall be concluded between the Central Counterparty and 
each of the Trading Members whose oppositely directed Orders announced to each 
other are matched by the Company, except for the cases provided by clause 11.4 of 
these Rules.In this regard the Central Counterparty shall not be required to submit an 
Order and each of the stated Agreements shall be deemed to be concluded at the 
moment of recording by the Company of matching Orders submitted by the Trading 
Members by making an entry on the Agreement conclusion with the Central 
Counterparty in the Agreement Register.  

Within the Main Trading Mode, RFQ Trading Mode, Negotiated Transaction Mode, 
Main Derivatives Trading Mode, Open-market Derivatives Trading Mode, RFQ 
Derivatives Trading Mode the Central Counterparty may conclude the Agreements at 
the Trading on the basis of the Orders submitted by the Central Counterparty. In this 
case the Agreement shall be deemed to be concluded at the moment of recording by 
the Company of matching of the oppositely directed Orders to each other by entering 
the conclusion of the respective Agreement in the Agreement Register.   

In the cases stipulated by this clause, there is no need to draw up one document 
signed by the parties, and the simple written form of the Agreement shall be deemed 
complied with. 

11.5. The Agreements that are Derivatives Contracts may be concluded without 
submitting the Orders in accordance with the Clearing Rules, at the moment of receipt 
by the Company from the Central Counterparty of the information about the necessity 
to conclude the said Agreements without submitting the Orders in accordance with the 
Clearing Rules and the information about the terms and conditions of such 
Agreements, by entering in the Agreement Register the records on the conclusion of 
the said Agreements. In this case, there is no need to draw up one document signed 
by the parties, and the simple written form of the Agreement shall be deemed 
complied with. 

In the Main Derivatives Trading Mode, the Agreements between the Central 
Counterparty and the Trading Members, if the Central Counterparty or one of the 
Trading Members is a Routing Agent, may be concluded on the basis of one Order 
submitted by the Trading Member that is not a Routing Agent. The said Agreements 
shall be deemed concluded at the moment of entering the record on their conclusion in 
the Agreement Register. In this case, there is no need to draw up one document 
signed by the parties, and the simple written form of the Agreement shall be deemed 
complied with. 

11.6. The terms and conditions of the Agreements are contained in the Orders, 
these Rules and/or the Clearing Rules, or determined in accordance with these 
documents. The terms of Derivatives Contracts are also contained in the 
Specifications or are determined in accordance with the Specifications. 

The procedure for conclusion and execution of the Agreements shall be determined 
by these Rules and the Clearing Rules.   

11.7. The Agreements submitted in violation of these Rules, including as a result of 
failures and/or errors of software and hardware, failures of information and 
communication means used for Trading, shall not be registered in the Agreement 
Register, unless otherwise provided by the Company’s decision. If such Agreements 
are registered in the Agreement Register, such Agreements shall remain valid, unless 
otherwise provided by the Company’s decision. 

11.8. The conclusion of the Agreement shall be confirmed by an extract from the 
Agreement Register. 

11.9. In the cases specified in the Clearing Rules, the Central Counterparty has the 
right to conclude the Agreements on behalf of the Clearing Member in respect of 

- with respect to the Derivatives Contract, the oppositely 
directed Orders shall be the Buy Order and the Sell Order. 

An Agreement at the Trading may be concluded on the 
basis of an Order containing the Instruction specified in 
subclause 15.11.1. or in subclause 31.11.1. of these Rules, 
and on the basis of an offsetting Order - an Additional 
Liquidity Order. Such an Agreement is considered 
concluded at the moment the Additional Liquidity Order is 
announced. 

11.2. The matching of the Announced Orders shall be 
determined by the following features: two oppositely 
directed Orders match in case they are offsetting Orders. 
Unless otherwise stipulated by these Rules, for the 
purpose of concluding Agreements, two oppositely directed 
Orders shall be deemed offsetting if the following 
information contained in these Orders coincides: 

11.2.1. Qualified Investments Identification Code;  
11.2.2. Settlement Code;  
11.2.3. The Trading Mode in which the Orders are 

placed. 
For the purpose of concluding Derivatives Contracts, 

two oppositely directed Orders shall be deemed offsetting 
provided that the Derivatives Contract Identification Code 
and the Trading Mode in which the Orders are submitted 
coincide, unless other and/or additional offsetting 
conditions are provided for by these Rules, the 
Specification and/or the Clearing Rules.  

These Rules may provide for other and/or additional 
conditions under which the Orders are offsetting.  

11.3. The Agreements shall be concluded between the 
Central Counterparty and each of the Trading Members 
whose oppositely directed Orders announced to each other 
are matched by the Company, except for the cases 
provided by clause 11.4 of these Rules.In this regard the 
Central Counterparty shall not be required to submit an 
Order and each of the stated Agreements shall be deemed 
to be concluded at the moment of recording by the 
Company of matching Orders submitted by the Trading 
Members by making an entry on the Agreement conclusion 
with the Central Counterparty in the Agreement Register.  

Within the Main Trading Mode, RFQ Trading Mode, 
Negotiated Transaction Mode, Main Derivatives Trading 
Mode, Open-market Derivatives Trading Mode, RFQ 
Derivatives Trading Mode the Central Counterparty may 
conclude the Agreements at the Trading on the basis of the 
Orders submitted by the Central Counterparty. In this case 
the Agreement shall be deemed to be concluded at the 
moment of recording by the Company of matching of the 
oppositely directed Orders to each other by entering the 
conclusion of the respective Agreement in the Agreement 
Register.   

In the cases stipulated by this clause, there is no need 
to draw up one document signed by the parties, and the 
simple written form of the Agreement shall be deemed 
complied with. 

11.5. The Agreements that are Derivatives Contracts 
may be concluded without submitting the Orders in 
accordance with the Clearing Rules, at the moment of 
receipt by the Company from the Central Counterparty of 
the information about the necessity to conclude the said 
Agreements without submitting the Orders in accordance 
with the Clearing Rules and the information about the 
terms and conditions of such Agreements, by entering in 
the Agreement Register the records on the conclusion of 
the said Agreements. In this case, there is no need to draw 
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provided by the Company’s decision. 
11.7. The conclusion of the Agreement shall be 

confirmed by an extract from the Agreement 
Register. 

11.8. In the cases specified in the Clearing Rules, 
the Central Counterparty has the right to conclude 
the Agreements on behalf of the Clearing Member in 
respect of themselves personally without any special 
authority (power of attorney), and also without 
consent of this Trading Member.  

11.9. To enter the Agreements, the Company 
may decide to form the Instrument Groups,  as well 
as adjust the established Instrument Groups. The 
relevant decision is to be posted on the Company’s 
website not later than one (1) day prior to its 
effective date. 

11.10. The price currency of Qualified 
Investments that are not currency pairs, other than 
bonds, shall be expressed in US dollars or another 
currency. The price currency of Qualified 
Investments that are bonds shall be expressed as a 
percentage of the outstanding nominal amount of 
such Qualified Investments when concluding the 
Agreement.  

To enter Agreements on Qualified Investments 
and/or an Instrument Group that are not a currency 
included in a currency pair, the Company shall be 
entitled to establish: 

- lists of acceptable price currencies; 
- lists of acceptable settlement currencies.  
The Company shall disclose information about 

the lists of acceptable price currencies and 
acceptable settlement currencies established by the 
Company on the Company’s website not later than 1 
(one) day before its effective date.  

If the Company sets different price and 
settlement currencies in respect of one Qualified 
Investment and/or one Instrument Group, the 
procedure for determination of the currency rates 
used for determination and performance of the 
obligations arising from the Agreements shall be set 
by the Central Counterparty. 

11.12. The Company shall be entitled to set the 
Settlement Codes provided for in this clause. At that, 
different Settlement Codes may be set for different 
Trading Modes, trading sessions, trading periods, 
Instrument Groups, Qualified Investments.  

The following types of Settlement Codes may be 
set: 

11.12.1. Settlement Code Tn shall mean a 
settlement code which may be specified in the 
Orders when concluding the sale and purchase 
agreements and which provides that: 

- the amount of the Collateral Assets provided by 
the Trading Member shall not be less than the 
amount required by the Central Counterparty in 
accordance with the Clearing Rules; 

- fulfilment of the obligations under the 
Agreements concluded on the basis of the Orders, 
where such Settlement Code is indicated, is carried 
out on the accounts opened with the Settlement 
Organisation and the Settlement Depository; 

- Date for fulfilling  the obligations from the 
Agreement concluded on the basis of the Order, in 
which this Settlement Code is specified, shall be 

themselves personally without any special authority (power of attorney), and also 
without consent of this Trading Member.  

11.10. To enter the Agreements, the Company may decide to form the Instrument 
Groups, including Qualified Investments and (or) Derivatives Contracts, as well as 
adjust the established Instrument Groups. The relevant decision is to be posted on the 
Company’s website not later than one (1) day prior to its effective date. 

11.11. The price currency of Qualified Investments that are not currency pairs, 
other than bonds, shall be expressed in US dollars or another currency. The price 
currency of Qualified Investments that are bonds shall be expressed as a percentage 
of the outstanding nominal amount of such Qualified Investments when concluding the 
Agreement.  

To enter Agreements on Qualified Investments and/or an Instrument Group that are 
not a currency included in a currency pair, the Company shall be entitled to establish: 

- lists of acceptable price currencies; 
- lists of acceptable settlement currencies.  
The Company shall disclose information about the lists of acceptable price 

currencies and acceptable settlement currencies established by the Company on the 
Company’s website not later than 1 (one) day before its effective date.  

If the Company sets different price and settlement currencies in respect of one 
Qualified Investment and/or one Instrument Group, the procedure for determination of 
the currency rates used for determination and performance of the obligations arising 
from the Agreements shall be set by the Central Counterparty. 

11.12. The price currency of Derivatives Contracts shall be expressed in the 
currency or another unit of measurement established by the Specification of the 
relevant Derivatives Contract. 

To conclude Derivatives Contracts, the Company shall be entitled to establish lists 
of acceptable price currencies and lists of acceptable settlement currencies. The 
Company shall disclose information about the lists of acceptable price currencies and 
acceptable settlement currencies established by the Company on the Company’s 
website on the Internet not later than 1 (one) day before their effective date. 

If the Company sets different price and settlement currencies in respect of one 
Derivatives Contract and/or one Instrument Group, the procedure for determination of 
the currency rates used for determination and performance of the obligations arising 
from the Agreements shall be set by the Central Counterparty, unless otherwise 
provided by the Specification, the Clearing Rules or a decision of the Company and 
the Central Counterparty. 

11.13. The Company shall be entitled to set the Settlement Codes provided for in 
this clause. At that, different Settlement Codes may be set for different Trading Modes, 
trading sessions, trading periods, Instrument Groups, Qualified Investments.  

The following types of Settlement Codes may be set: 
11.13.1. Settlement Code Tn shall mean a settlement code which may be 

specified in the Orders when concluding the sale and purchase agreements and which 
provides that: 

- the amount of the Collateral Assets provided by the Trading Member shall not be 
less than the amount required by the Central Counterparty in accordance with the 
Clearing Rules; 

- fulfilment of the obligations under the Agreements concluded on the basis of the 
Orders, where such Settlement Code is indicated, is carried out on the accounts 
opened with the Settlement Organisation and the Settlement Depository; 

- Date for fulfilling  the obligations from the Agreement concluded on the basis of 
the Order, in which this Settlement Code is specified, shall be determined by the T+n 
formula, where: 

T  is the date of entering the Agreement; 
n is the number of Trading Days, the value of which is set by the Company’s 

decision .  
11.13.2. Settlement Code TkTn shall mean a Settlement Code which may be 

specified in the Repurchase Orders and Currency Swap Agreement Orders when 
concluding Repurchase Agreements and Currency Swap Agreements, which provides 
that: 

- the amount of the Collateral Assets provided by the Trading Member shall not be 
less than the amount required by the Central Counterparty in accordance with the 
Clearing Rules; 

- fulfilment of the obligations under the Agreements concluded on the basis of the 
Orders, where such Settlement Code is indicated, is carried out on the accounts 
opened with the Settlement Organisation and the Settlement Depository; 

up one document signed by the parties, and the simple 
written form of the Agreement shall be deemed complied 
with. 

In the Main Derivatives Trading Mode, the Agreements 
between the Central Counterparty and the Trading 
Members, if the Central Counterparty or one of the Trading 
Members is a Routing Agent, may be concluded on the 
basis of one Order submitted by the Trading Member that 
is not a Routing Agent. The said Agreements shall be 
deemed concluded at the moment of entering the record on 
their conclusion in the Agreement Register. In this case, 
there is no need to draw up one document signed by the 
parties, and the simple written form of the Agreement shall 
be deemed complied with. 

11.6. The terms and conditions of the Agreements are 
contained in the Orders, these Rules and/or the Clearing 
Rules, or determined in accordance with these documents. 
The terms of Derivatives Contracts are also contained in 
the Specifications or are determined in accordance with the 
Specifications. 

The procedure for conclusion and execution of the 
Agreements shall be determined by these Rules and the 
Clearing Rules.   

11.7. The Agreements submitted in violation of these 
Rules, including as a result of failures and/or errors of 
software and hardware, failures of information and 
communication means used for Trading, shall not be 
registered in the Agreement Register, unless otherwise 
provided by the Company’s decision. If such Agreements 
are registered in the Agreement Register, such 
Agreements shall remain valid, unless otherwise provided 
by the Company’s decision. 

11.8. The conclusion of the Agreement shall be 
confirmed by an extract from the Agreement Register. 

11.9. In the cases specified in the Clearing Rules, the 
Central Counterparty has the right to conclude the 
Agreements on behalf of the Clearing Member in respect of 
themselves personally without any special authority (power 
of attorney), and also without consent of this Trading 
Member.  

11.10. To enter the Agreements, the Company may 
decide to form the Instrument Groups, including Qualified 
Investments and (or) Derivatives Contracts, as well as 
adjust the established Instrument Groups. The relevant 
decision is to be posted on the Company’s website not 
later than one (1) day prior to its effective date. 

11.11. The price currency of Qualified Investments that 
are not currency pairs, other than bonds, shall be 
expressed in US dollars or another currency. The price 
currency of Qualified Investments that are bonds shall be 
expressed as a percentage of the outstanding nominal 
amount of such Qualified Investments when concluding the 
Agreement.  

To enter Agreements on Qualified Investments and/or 
an Instrument Group that are not a currency included in a 
currency pair, the Company shall be entitled to establish: 

- lists of acceptable price currencies; 
- lists of acceptable settlement currencies.  
The Company shall disclose information about the lists 

of acceptable price currencies and acceptable settlement 
currencies established by the Company on the Company’s 
website not later than 1 (one) day before its effective date.  

If the Company sets different price and settlement 
currencies in respect of one Qualified Investment and/or 
one Instrument Group, the procedure for determination of 
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determined by the T+n formula, where: 
T  is the date of entering the Agreement; 
n is the number of Trading Days, the value of 

which is set by the Company’s decision .  
11.12.2. Settlement Code TkTn shall mean a 

Settlement Code which may be specified in the 
Repurchase Orders and Currency Swap Agreement 
Orders when concluding Repurchase Agreements 
and Currency Swap Agreements, which provides 
that: 

- the amount of the Collateral Assets provided by 
the Trading Member shall not be less than the 
amount required by the Central Counterparty in 
accordance with the Clearing Rules; 

- fulfilment of the obligations under the 
Agreements concluded on the basis of the Orders, 
where such Settlement Code is indicated, is carried 
out on the accounts opened with the Settlement 
Organisation and the Settlement Depository; 

- the Settlement Date of the first part of the 
Repurchase Agreement/Currency Swap Agreement 
concluded on the basis of the Repurchase 
Order/Currency Swap Agreement Order, where this 
Settlement Code is specified, is defined as T+k, and 
the Settlement Date of the second part of this 
Repurchase Agreement/Currency Swap Agreement 
is defined as T+n, where:  

T is  a date of execution of the Repurchase 
Agreement/Currency Swap Agreement; 

k and n area number of Trading Days, the value 
of which is set by decision of the Company, where 
"k" shall not exceed  "n".  

If the Settlement Date determined in accordance 
with the Settlement Code coincides with the day 
which is not a Settlement Day for the Central 
Counterparty, the obligations under the Agreement 
with such Settlement Date shall be fulfilled on the 
first Settlement Day following such a day. In this 
case, the obligations under the Agreement shall be 
recalculated considering this change, unless 
otherwise established by the decision of the 
Company.  

The obligations under the concluded Agreements 
shall be fulfilled on the Settlement Dates 
corresponding to the Settlement Code specified in 
such Agreements, unless otherwise provided by the 
documents of the Central Counterparty and/or 
determined by decision of the Company. 

11.13. Unless otherwise provided by the Clearing 
Rules, the buyer under the first part of the 
Repurchase Agreement concluded within the 
“Negotiated Repurchase with the Central 
Counterparty” Trading Mode, “Open-market 
Repurchase with the Central Counterparty” Trading 
Mode shall transfer the cash and other assets , 
including in the form of dividends and interest 
(hereinafter - the Income) for the Qualified 
Investments in respect of which the Repurchase 
Agreement is concluded, to the seller under the first 
part of the Repurchase Agreement within 30 (thirty) 
calendar days following the date of payment/transfer 
of the Income by the issuer or the person obliged 
under the Qualified Investments, if the list of persons 
entitled to receive the Income from the issuer or the 
person obliged under the Qualified Investments is 

- the Settlement Date of the first part of the Repurchase Agreement/Currency Swap 
Agreement concluded on the basis of the Repurchase Order/Currency Swap 
Agreement Order, where this Settlement Code is specified, is defined as T+k, and the 
Settlement Date of the second part of this Repurchase Agreement/Currency Swap 
Agreement is defined as T+n, where:  

T is  a date of execution of the Repurchase Agreement/Currency Swap Agreement; 
k and n area number of Trading Days, the value of which is set by decision of the 

Company, where "k" shall not exceed  "n".  
If the Settlement Date determined in accordance with the Settlement Code 

coincides with the day which is not a Settlement Day for the Central Counterparty, the 
obligations under the Agreement with such Settlement Date shall be fulfilled on the 
first Settlement Day following such a day. In this case, the obligations under the 
Agreement shall be recalculated considering this change, unless otherwise 
established by the decision of the Company.  

The obligations under the concluded Agreements shall be fulfilled on the 
Settlement Dates corresponding to the Settlement Code specified in such 
Agreements, unless otherwise provided by the documents of the Central Counterparty 
and/or determined by decision of the Company. 

11.14. Unless otherwise provided by the Clearing Rules, the buyer under the first 
part of the Repurchase Agreement concluded within the “Negotiated Repurchase with 
the Central Counterparty” Trading Mode, “Open-market Repurchase with the Central 
Counterparty” Trading Mode shall transfer the cash and other assets , including in the 
form of dividends and interest (hereinafter - the Income) for the Qualified Investments 
in respect of which the Repurchase Agreement is concluded, to the seller under the 
first part of the Repurchase Agreement within 30 (thirty) calendar days following the 
date of payment/transfer of the Income by the issuer or the person obliged under the 
Qualified Investments, if the list of persons entitled to receive the Income from the 
issuer or the person obliged under the Qualified Investments is determined in the 
period after fulfilment of obligations on transfer of Qualified Investments under the first 
part of the Repurchase Agreement and before fulfilment of obligations on transfer of 
Qualified Investments under the second part of the Repurchase Agreement. 

the currency rates used for determination and performance 
of the obligations arising from the Agreements shall be set 
by the Central Counterparty. 

11.12. The price currency of Derivatives Contracts shall 
be expressed in the currency or another unit of 
measurement established by the Specification of the 
relevant Derivatives Contract. 

To conclude Derivatives Contracts, the Company shall 
be entitled to establish lists of acceptable price currencies 
and lists of acceptable settlement currencies. The 
Company shall disclose information about the lists of 
acceptable price currencies and acceptable settlement 
currencies established by the Company on the Company’s 
website on the Internet not later than 1 (one) day before 

their effective date. At the same time the price currency and 

the settlement currency of a particular Derivatives Contract 

are defined in the Specification of such Derivatives 

contract. 
If the Company sets different price and settlement 

currencies in respect of one Derivatives Contract and/or 
one Instrument Group, the procedure for determination of 
the currency rates used for determination and performance 
of the obligations arising from the Agreements shall be set 
by the Central Counterparty, unless otherwise provided by 
the Specification, the Clearing Rules or a decision of the 
Company and the Central Counterparty. 

11.13. The Company shall be entitled to set the 
Settlement Codes provided for in this clause. At that, 
different Settlement Codes may be set for different Trading 
Modes, trading sessions, trading periods, Instrument 
Groups, Qualified Investments.  

The following types of Settlement Codes may be set: 
11.13.1. Settlement Code Tn shall mean a settlement 

code which may be specified in the Orders when 
concluding the sale and purchase agreements and which 
provides that: 

- the amount of the Collateral Assets provided by the 
Trading Member shall not be less than the amount required 
by the Central Counterparty in accordance with the 
Clearing Rules; 

- fulfilment of the obligations under the Agreements 
concluded on the basis of the Orders, where such 
Settlement Code is indicated, is carried out on the 
accounts opened with the Settlement Organisation and the 
Settlement Depository; 

- Date for fulfilling  the obligations from the Agreement 
concluded on the basis of the Order, in which this 
Settlement Code is specified, shall be determined by the 
T+n formula, where: 

T  is the date of entering the Agreement; 
n is the number of Trading Days, the value of which is 

set by the Company’s decision .  
11.13.2. Settlement Code TkTn shall mean a 

Settlement Code which may be specified in the 
Repurchase Orders and Currency Swap Agreement Orders 
when concluding Repurchase Agreements and Currency 
Swap Agreements, which provides that: 

- the amount of the Collateral Assets provided by the 
Trading Member shall not be less than the amount required 
by the Central Counterparty in accordance with the 
Clearing Rules; 

- fulfilment of the obligations under the Agreements 
concluded on the basis of the Orders, where such 
Settlement Code is indicated, is carried out on the 
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determined in the period after fulfilment of 
obligations on transfer of Qualified Investments 
under the first part of the Repurchase Agreement 
and before fulfilment of obligations on transfer of 
Qualified Investments under the second part of the 
Repurchase Agreement. 

accounts opened with the Settlement Organisation and the 
Settlement Depository; 

- the Settlement Date of the first part of the Repurchase 
Agreement/Currency Swap Agreement concluded on the 
basis of the Repurchase Order/Currency Swap Agreement 
Order, where this Settlement Code is specified, is defined 
as T+k, and the Settlement Date of the second part of this 
Repurchase Agreement/Currency Swap Agreement is 
defined as T+n, where:  

T is  a date of execution of the Repurchase 
Agreement/Currency Swap Agreement; 

k and n area number of Trading Days, the value of 
which is set by decision of the Company, where "k" shall 
not exceed  "n".  

If the Settlement Date determined in accordance with 
the Settlement Code coincides with the day which is not a 
Settlement Day for the Central Counterparty, the 
obligations under the Agreement with such Settlement 
Date shall be fulfilled on the first Settlement Day following 
such a day. In this case, the obligations under the 
Agreement shall be recalculated considering this change, 
unless otherwise established by the decision of the 
Company.  

The obligations under the concluded Agreements shall 
be fulfilled on the Settlement Dates corresponding to the 
Settlement Code specified in such Agreements, unless 
otherwise provided by the documents of the Central 
Counterparty and/or determined by decision of the 
Company. 

11.14. Unless otherwise provided by the Clearing 
Rules, the buyer under the first part of the Repurchase 
Agreement concluded within the “Negotiated Repurchase 
with the Central Counterparty” Trading Mode, “Open-
market Repurchase with the Central Counterparty” Trading 
Mode shall transfer the cash and other assets , including in 
the form of dividends and interest (hereinafter - the 
Income) for the Qualified Investments in respect of which 
the Repurchase Agreement is concluded, to the seller 
under the first part of the Repurchase Agreement within 30 
(thirty) calendar days following the date of payment/transfer 
of the Income by the issuer or the person obliged under the 
Qualified Investments, if the list of persons entitled to 
receive the Income from the issuer or the person obliged 
under the Qualified Investments is determined in the period 
after fulfilment of obligations on transfer of Qualified 
Investments under the first part of the Repurchase 
Agreement and before fulfilment of obligations on transfer 
of Qualified Investments under the second part of the 
Repurchase Agreement. 

11.  Article 12. Maintenance of the Agreement 
Register 

12.2. The Agreement Register shall include the 
following information: 

- standard terms and conditions of the 
Agreements (except for the price); 

- identification numbers of the Orders on the 
basis of which the Agreement is concluded (except 
for the cases when the Agreement is concluded 
without submission of Orders); 

- identification number of the Agreement;  
- the Trading Mode in which the Agreement is 

concluded; 
- reference to the fact that the Agreement is 

concluded on the basis of the Order submitted in 
fulfilment of the obligations of the Market Maker, if 

Article 12. Maintenance of the Agreement Register 
12.2. The Agreement Register shall include the following information: 
- standard terms and conditions of the Agreements (except for the price); 
- identification numbers of the Orders on the basis of which the Agreement is 

concluded (except for the cases when the Agreement is concluded without submission 
of Orders); 

- identification number of the Agreement;  
- the Trading Mode in which the Agreement is concluded; 
- reference to the fact that the Agreement is concluded on the basis of the Order 

submitted in fulfilment of the obligations of the Market Maker, if the Agreement is 
concluded on the basis of such Order;  

- date and time of registration of the Agreement in the Agreement Register; 
- Trading Members Code (Codes) who submitted the Orders on the basis of which 

the Agreement is concluded, including the Client Code (Codes) on whose behalf or for 
whose benefit the Agreement is concluded;  

- Client Short Code (when the Trading Member submits the Order for the 

Amendments required for the 
launch of derivatives trading 

Accepted 
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the Agreement is concluded on the basis of such 
Order;  

- date and time of registration of the Agreement 
in the Agreement Register; 

- Trading Members Code (Codes) who submitted 
the Orders on the basis of which the Agreement is 
concluded, including the Client Code (Codes) on 
whose behalf or for whose benefit the Agreement is 
concluded;  

- Client Short Code (when the Trading Member 
submits the Order for the Agreement conclusion on 
behalf and at the expense of the Client); 

- Identifier of the Trading Member, on the basis of 
whose Orders the Agreement is concluded; 

- Negotiated Transaction Identifier of the Trading 
Member to whom the Order is addressed (for the 
Negotiated Transaction Mode, the “Negotiated 
Repurchase with the Central Counterparty Trading 
Mode” and the “Negotiated Swap Agreements with 
the Central Counterparty” Trading Mode); 

- Negotiated Transaction Identifier of the Trading 
Member who submitted the Order (for the 
Negotiated Transaction Mode, the “Negotiated 
Repurchase with the Central Counterparty” Trading 
Mode and the “Negotiated Swap Agreements with 
the Central Counterparty” Trading Mode); 

- identification code of Qualified Investments that 
are  the subject of the Agreement, name of the 
issuer or the person obliged under Qualified 
Investments, type, category, series of Qualified 
Investments that are  the subject of the Agreement;  

- the price of one Qualified Investment being the 
subject of the Agreement (in respect of the Sale and 
Purchase Agreement); 

- the price of one Qualified Investment under the 
first part of the Repurchase Agreement (in respect of 
the Repurchase Agreement);  

- the price of one Qualified Investment under the 
second part of the Repurchase Agreement (in 
respect of the Repurchase Agreement);  

- Repurchase Rate (with respect to the 
Repurchase Agreement); 

- the price of one Qualified Investment under the 
first part of the Currency Swap Agreement (in 
respect of the Currency Swap Agreement);  

- the price of one Qualified Investment under the 
second part of the Currency Swap Agreement (in 
respect of the Currency Swap Agreement); 

- Currency Swap Agreement Rate (with respect 
to the Currency Swap Agreement); 

- Settlement Date (for the Sale and Purchase 
Agreement); 

- Settlement Date of the first part of the 
Repurchase Agreement (in respect of the 
Repurchase Agreement); 

- Settlement Date of the second part of the 
Repurchase Agreement (in respect of the 
Repurchase Agreement); 

- Settlement Date of the first part of the Currency 
Swap Agreement (in respect of the Currency Swap 
Agreement); 

- Settlement Date of the second part of the 
Currency Swap Agreement (in respect of the 
Currency Swap Agreement); 

- price currency; 

Agreement conclusion on behalf and at the expense of the Client); 
- Identifier of the Trading Member, on the basis of whose Orders the Agreement is 

concluded; 
- Negotiated Transaction Identifier of the Trading Member to whom the Order is 

addressed (for the Negotiated Transaction Mode, the Negotiated Derivatives 
Transaction Mode, the “Negotiated Repurchase with the Central Counterparty Trading 
Mode” and the “Negotiated Currency Swap Agreements with the Central Counterparty” 
Trading Mode); 

- Negotiated Transaction Identifier of the Trading Member who submitted the Order 
(for the Negotiated Transaction Mode, the Negotiated Derivatives Transaction Mode, 
the “Negotiated Repurchase with the Central Counterparty” Trading Mode and the 
“Negotiated Currency Swap Agreements with the Central Counterparty” Trading 
Mode); 

- identification code of Qualified Investments that are  the subject of the Agreement, 
name of the issuer or the person obliged under Qualified Investments, type, category, 
series of Qualified Investments that are  the subject of the Agreement;  

- the Derivatives Contract Identification Code (with respect to the Agreements that 
are Derivatives Contracts); 

- the price of one Qualified Investment being the subject of the Agreement (in 
respect of the Sale and Purchase Agreement); 

- the price of the Derivatives Contract (with respect to the Agreements that are 
Derivatives Contracts); 

- the Expiration Date (with respect to the Agreements that are Derivatives 
Contracts, if applicable); 

- the price of one Qualified Investment under the first part of the Repurchase 
Agreement (in respect of the Repurchase Agreement);  

- the price of one Qualified Investment under the second part of the Repurchase 
Agreement (in respect of the Repurchase Agreement);  

- Repurchase Rate (with respect to the Repurchase Agreement); 
- the price of one Qualified Investment under the first part of the Currency Swap 

Agreement (in respect of the Currency Swap Agreement);  
- the price of one Qualified Investment under the second part of the Currency Swap 

Agreement (in respect of the Currency Swap Agreement); 
- Currency Swap Agreement Price (with respect to the Currency Swap Agreement); 
- Settlement Date (for the Sale and Purchase Agreement); 
- Settlement Date of the first part of the Repurchase Agreement (in respect of the 

Repurchase Agreement); 
- Settlement Date of the second part of the Repurchase Agreement (in respect of 

the Repurchase Agreement); 
- Settlement Date of the first part of the Currency Swap Agreement (in respect of 

the Currency Swap Agreement); 
- Settlement Date of the second part of the Currency Swap Agreement (in respect 

of the Currency Swap Agreement); 
- price currency; 
- settlement currency; 
- number of Qualified Investments expressed in the Lots that are the subject of the 

Agreement, including the number of Qualified Investments for each Client if the 
Agreement is concluded for or on behalf of several Clients; 

- Lot size; 
- number of Qualified Investments in the Lots that are the subject of the Agreement, 

expressed in units, including the number of Qualified Investments for each Client if the 
Agreement is concluded for or on behalf of several Clients; 

- number of Derivatives Contracts expressed in the Trading Lots that are the 
subject of the Agreement, including the number of Derivatives Contracts for each 
Client if the Agreement is concluded for or on behalf of several Clients; 

- number of Derivatives Contracts contained in the Trading Lots that are the subject 
of the Agreement, expressed in units, including the number of Derivatives Contracts 
for each Client if the Agreement is concluded for or on behalf of several Clients; 

- reference to the Trading and Clearing Account; 
- Settlement Code; 
- the amount of the Agreement (indicated in the price currency or in the currency of 

nominal value of the Qualified Investments which are bonds) (for the sale and 
purchase agreement). The amount of the Agreement, the subject of which are 
Qualified Investments which are bonds, the decision on the issue (additional issue) of 
which provides for the payment of coupon yield, includes the accumulated coupon 
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- settlement currency; 
- number of Qualified Investments expressed in 

the Lots that are the subject of the Agreement, 
including the number of Qualified Investments for 
each Client if the Agreement is concluded for or on 
behalf of several Clients; 

- Lot size; 
- number of Qualified Investments in the Lots that 

are the subject of the Agreement, expressed in units, 
including the number of Qualified Investments for 
each Client if the Agreement is concluded for or on 
behalf of several Clients; 

- reference to the Trading and Clearing Account; 
- Settlement Code; 
- the amount of the Agreement (indicated in the 

price currency or in the currency of nominal value of 
the Qualified Investments which are bonds) (for the 
sale and purchase agreement). The amount of the 
Agreement, the subject of which are Qualified 
Investments which are bonds, the decision on the 
issue (additional issue) of which provides for the 
payment of coupon yield, includes the accumulated 
coupon yield, calculated in accordance with the 
decision on the issue of such Qualified Investments - 
the amount of the Repurchase Agreement (to be 
specified in the price currency) (with respect to the 
Repurchase Agreement);  

- the amount of the second part of the 
Repurchase Agreement (to be specified in the price 
currency) (with respect to the Repurchase 
Agreement); 

- amount of the Currency Swap Agreement (to be 
specified in the price currency) (in respect of the 
Currency Swap Agreement);  

- amount of the second part of the Currency 
Swap Agreement (to be specified in the price 
currency) (in respect of the Currency Swap 
Agreement). 

Information on the Repurchase 
Agreement/Currency Swap Agreement may be 
indicated in the Agreement Register by separately 
entering in this Register the information on the first 
part of the Repurchase Agreement/Currency Swap 
Agreement and on the second part of the 
Repurchase Agreement/Currency Swap Agreement 
with assigning to them a single identification number 
of the Agreement. 

yield, calculated in accordance with the decision on the issue of such Qualified 
Investments - the amount of the Repurchase Agreement (to be specified in the price 
currency) (with respect to the Repurchase Agreement);  

- the amount of the second part of the Repurchase Agreement (to be specified in 
the price currency) (with respect to the Repurchase Agreement); 

- amount of the Currency Swap Agreement (to be specified in the price currency) 
(in respect of the Currency Swap Agreement);  

- amount of the second part of the Currency Swap Agreement (to be specified in 
the price currency) (in respect of the Currency Swap Agreement). 

- the amount of the Agreement that is a Derivatives Contract (to be specified in the 
settlement currency). 

Information on the Repurchase Agreement/Currency Swap Agreement may be 
indicated in the Agreement Register by separately entering in this Register the 
information on the first part of the Repurchase Agreement/Currency Swap Agreement 
and on the second part of the Repurchase Agreement/Currency Swap Agreement with 
assigning to them a single identification number of the Agreement. 

 

12.  Article 13. Interaction between the Company 
and the Central Counterparty 

13.4. For the purposes of submitting Orders, 
conclusion and securing execution of the 
Agreements, the Central Counterparty shall 
calculate the risk parameters according to the 
procedure set forth in the Clearing Rules. The 
Central Counterparty based on interaction with the 
Company shall transfer the information on the set 
risk parameters, including but not limited to the 
information on the settlement price of the Qualified 
Investments  as well as the upper and lower limits of 
fluctuations of the price of the Qualified Investments  
to the Company each Trading Day before the start of 
the Trading. 

Article 13. Interaction between the Company and the Central Counterparty 
13.4. For the purposes of submitting Orders, conclusion and securing execution of 

the Agreements, the Central Counterparty shall calculate the risk parameters 
according to the procedure set forth in the Clearing Rules. The Central Counterparty 
based on interaction with the Company shall transfer the information on the set risk 
parameters, including but not limited to the information on the settlement price of the 
Qualified Investments and/or the Derivatives Contract, as well as the upper and lower 
limits of fluctuations of the price of the Qualified Investments, of the security that is the 
Underlying Asset of the Derivatives Contract, or of the Derivatives Contract (if 
applicable), to the Company each Trading Day before the start of the Trading. 

Amendments required for the 
launch of derivatives trading 

Accepted 

13.  Article 31. Suspension, Resumption and 
Termination of Trading 

31.4. The Company may decide to suspend 

Article 31. Suspension, Resumption and Termination of Trading 
31.4. The Company may decide to suspend Trading upon receipt from the Central 

Counterparty of information on the required change in the upper and/or lower price 

Amendments required for the 
launch of derivatives trading 

Accepted with amendments in the following wording: 
Article 38. Suspension, Resumption and 

Termination of Trading 
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Trading upon receipt from the Central Counterparty 
of information on the required change in the upper 
and/or lower price variation limits of Qualified 
Investments. 

31.13. Information on termination of Trading in all 
Qualified Investments,  including in a separate 
Trading Mode, will be posted on the Company’s 
website at least one month prior to the date of 
termination and within one Trading Day following the 
day of the Company’s decision.  

variation limits of Qualified Investments, of the security that is the Underlying Asset of 
the Derivatives Contract, or of the Derivatives Contract (if applicable). 

31.13. Information on termination of Trading in all Qualified Investments, and/or all 
Derivatives Contracts, including in a separate Trading Mode, will be posted on the 
Company’s website at least one month prior to the date of termination and within one 
Trading Day following the day of the Company’s decision.  

38.4. The Company may decide to suspend Trading 
upon receipt from the Central Counterparty of information 
on the required change in the upper and/or lower price 
variation limits of Qualified Investments, of the security that 
is the Underlying Asset of the Derivatives Contract, or of 
the Derivatives Contract (if applicable). 

38.13. Information on termination of Trading in all 
Qualified Investments, and/or all Derivatives Contracts, 
including in a separate Trading Mode, will be posted on the 
Company’s website at least one month prior to the date of 
termination and within one Trading Day following the day of 
the Company’s decision.  

14.  Article 32. Information about Trading Course 
and Results 

32.5. The Company posts the following 
information on its website: 

(a) the current bid and offer prices and volume; 
(b) the depth of trading interest shown at the 

prices and volumes advertised through its systems 
for the Qualified Investments; and 

(c) any other information relating to Qualified 
Investments which would promote transparency 
relating to trading. 

  

Article 32. Information about Trading Course and Results 
32.5. The Company posts the following information on its website: 
(a) the current bid and offer prices and volume; 
(b) the depth of trading interest shown at the prices and volumes advertised 

through its systems for the Qualified Investments and/or Derivatives Contracts; and 
(c) any other information relating to Qualified Investments and/or Derivatives 

Contracts which would promote transparency relating to trading. 
  

Amendments required for the 
launch of derivatives trading 

Accepted with amendments in the following wording: 
Article 39. Information about Trading Course and 

Results 
39.5. The Company posts the following information on 

its website: 
(a) the current bid and offer prices and volume; 
(b) the depth of trading interest shown at the prices and 

volumes advertised through its systems for the Qualified 
Investments and/or Derivatives Contracts; and 

(c) any other information relating to Qualified 
Investments and/or Derivatives Contracts which would 
promote transparency relating to trading. 

  

15.  Article 36. Procedure for Monitoring Trading 
Members and Operations 

36.2. For the purpose of prevention, detection 
and suppression of unlawful use of insider 
information and/or market manipulation, the 
Company monitors operations with Qualified 
Investments in Trading. During such monitoring the 
Company: 

- establishes rules for prevention, detection and 
suppression of unlawful use of insider information 
and/or market manipulation, including the criteria for 
transactions (orders) having signs of unlawful use of 
insider information and/or market manipulation (the 
irregular transactions (orders)); 

- checks irregular transactions (orders) for 
unlawful use of insider information and/or market 
manipulation.   

 

Article 36. Procedure for Monitoring Trading Members and Operations 
36.2. For the purpose of prevention, detection and suppression of unlawful use of 

insider information and/or market manipulation, the Company monitors operations with 
Qualified Investments and/or Derivatives Contracts in Trading. During such monitoring 
the Company: 

- establishes rules for prevention, detection and suppression of unlawful use of 
insider information and/or market manipulation, including the criteria for transactions 
(orders) having signs of unlawful use of insider information and/or market manipulation 
(the irregular transactions (orders)); 

- checks irregular transactions (orders) for unlawful use of insider information 
and/or market manipulation.   

 

Amendments required for the 
launch of derivatives trading 

Accepted with amendments in the following wording: 
Article 43. Procedure for Monitoring Trading 

Members and Operations 
43.2. For the purpose of prevention, detection and 

suppression of unlawful use of insider information and/or 
market manipulation, the Company monitors operations 
with Qualified Investments and/or Derivatives Contracts in 
Trading. During such monitoring the Company: 

- establishes rules for prevention, detection and 
suppression of unlawful use of insider information and/or 
market manipulation, including the criteria for transactions 
(orders) having signs of unlawful use of insider information 
and/or market manipulation (the irregular transactions 
(orders)); 

- checks irregular transactions (orders) for unlawful use 
of insider information and/or market manipulation.   

 

16.   Chapter XIII. Trading in the Main Derivatives Trading Mode 
Article 40. Procedure for submission of Orders within the continuous auction 

period 
40.1. In the Main Derivatives Trading Mode within the continuous auction period 

the Buy Orders and the Sell Orders may be submitted. 
40.2. The following types of Orders may be submitted in the Main Derivatives 

Trading Mode during the continuous auction period:  
40.2.1. Limit Orders; 
40.2.2. Market Orders; 
40.2.3. Additional Liquidity Orders. 
40.3. Limit Order shall mean a Buy Order or a Sell Order with the following features 

in common: 
- the Order is open-market;  
- the Order is anonymous; 
- the Order contains price per Derivatives Contract;  
- the Order provides for the conclusion of the Agreement at the price specified in 

the Order or at the best price.  
All the Trading Members shall be entitled to file the Limit Orders.  
The types of Limit Orders which may be submitted within the Main Derivatives 

Trading Mode are specified in Clause 40.6 of these Rules.  
40.4. Market Order shall mean a Buy Order or a Sell Order with the following 

Amendments required for the 
launch of derivatives trading 

Accepted with amendments in the following wording: 
Chapter XII. Trading in the Main Derivatives Trading 

Mode 
Article 31. Procedure for submission of Orders 

within the continuous auction period 
31.1. In the Main Derivatives Trading Mode within the 

continuous auction period the Buy Orders and the Sell 
Orders may be submitted. 

31.2. The following types of Orders may be submitted in 
the Main Derivatives Trading Mode during the continuous 
auction period:  

31.2.1. Limit Orders; 
31.2.2. Market Orders; 
31.2.3. Additional Liquidity Orders. 
31.3. Limit Order shall mean a Buy Order or a Sell 

Order with the following features in common: 
- the Order is open-market;  
- the Order is anonymous; 
- the Order contains price per Derivatives Contract;  
- the Order provides for the conclusion of the 

Agreement at the price specified in the Order or at the best 
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features in common: 
- the Order is open-market; 
- the Order is anonymous; 
- the Order contains no price per Derivatives Contract; 
- the Order provides for the conclusion of the Agreement at the best price available 

at the time of announcement of the Order, and/or at the price specified in the 
Additional Liquidity Order offsetting to it; 

- Order can be executed partially; 
- the Order shall be valid until its full or partial execution or until its cancellation by 

the Company, including in connection with the receipt by the Company of the notice on 
failure to submit the Additional Liquidity Order in accordance with clause 40.15 of 
these Rules.  

All the Trading Members shall be entitled to submit Market Orders.  
40.5. Additional Liquidity Order shall mean a Buy Order or a Sell Order with the 

following features in common: 
- the Order is negotiated. At that, the information on it is not disclosed to the 

Trading Members in the Order Queue; 
- the Order is anonymous;  
- the Order contains reference to the identifier of the offsetting Limit Order or the 

Market Order; 
- the Order contains price per Derivatives Contract; 
- the Order can be executed partially; 
- the Order shall be immediately executed at the moment of its announcement, and 

in case of full or partial non-execution at the specified moment shall be immediately 
cancelled by the Company. 

Only the Routing Agent shall be entitled to submit the Additional Liquidity Orders.  
40.6. In the Main Derivatives Trading Mode within the continuous auction period, 

the following types of Limit Orders may be submitted:  
40.6.1. Limit Order valid until the end of the Trading Day:  
- is valid until the moment determined by the Company during the Trading Day 

within which this Limit Order is announced and shall be cancelled by the Company 
upon its occurrence; 

- may be cancelled by the Company at any time before the end of the Trading Day, 
during which this Order is announced, in connection with receipt by the Company of 
the notice on failure to submit the Additional Liquidity Order in accordance with clause 
40.15 of these Rules;  

- can be executed partially. In case of full or partial non-execution of the Limit Order 
in Process, it shall be subject to placement in the Order Queue in the unexecuted part.  

40.6.2. Limit Order valid until a certain time during the Trading Day: 
- is valid until the moment of cancellation by the Company, carried out within the 

period of time, the beginning and the end of which is set by the Company's decision, 
within the Trading Day during which this Limit Order is announced.  

- may be cancelled by the Company at any time in connection with receipt by the 
Company of the notice on failure to submit the Additional Liquidity Order in accordance 
with clause 40.15 of these Rules;  

- can be executed partially. In case of full or partial non-execution of the Limit Order 
in Process, it shall be subject to placement in the Order Queue in the unexecuted part.  

40.6.3. Limit Order that does not allow partial execution: 
- does not allow partial execution. If the Limit Order in Process is not executed in 

full, it shall be placed in the Order Queue in full or immediately cancelled by the 
Company; 

- remains valid until it is executed in full or until it is cancelled by the Company, 
including in connection with the receipt by the Company of a notice on the failure to 
submit an Additional Liquidity Order in accordance with clause 40.15 of these Rules.  

40.6.4. Limit Order allowing partial execution: 
- can be executed partially. In case of full or partial non-execution of the Limit Order 

in Process, it shall be subject to placement in the Order Queue or immediate 
cancellation by the Company in the unexecuted part;  

- remains valid until it is executed in full or in part or until it is cancelled by the 
Company, including in connection with the receipt by the Company of a notice on the 
failure to submit an Additional Liquidity Order in accordance with clause 40.15 of these 
Rules.  

40.7. To execute Orders specified in Clause 40.2 of these Rules, the lowest price 
contained in the Sell Orders and the highest price contained in the Buy Orders shall be 
deemed the best price. 

price.  
All the Trading Members shall be entitled to file the Limit 

Orders.  
The types of Limit Orders which may be submitted 

within the Main Derivatives Trading Mode are specified in 
Clause 31.6 of these Rules.  

31.4. Market Order shall mean a Buy Order or a Sell 
Order with the following features in common: 

- the Order is open-market; 
- the Order is anonymous; 
- the Order contains no price per Derivatives Contract; 
- the Order provides for the conclusion of the 

Agreement at the best price available at the time of 
announcement of the Order, and/or at the price specified in 
the Additional Liquidity Order offsetting to it; 

- Order can be executed partially; 
- the Order shall be valid until its full or partial execution 

or until its cancellation by the Company, including in 
connection with the receipt by the Company of the notice 
on failure to submit the Additional Liquidity Order in 
accordance with clause 31.15 of these Rules.  

All the Trading Members shall be entitled to submit 
Market Orders.  

31.5. Additional Liquidity Order shall mean a Buy Order 
or a Sell Order with the following features in common: 

- the Order is negotiated. At that, the information on it is 
not disclosed to the Trading Members in the Order Queue; 

- the Order is anonymous;  
- the Order contains reference to the identifier of the 

offsetting Limit Order or the Market Order; 
- the Order contains price per Derivatives Contract; 
- the Order can be executed partially; 
- the Order shall be immediately executed at the 

moment of its announcement, and in case of full or partial 
non-execution at the specified moment shall be 
immediately cancelled by the Company. 

Only the Routing Agent shall be entitled to submit the 
Additional Liquidity Orders.  

31.6. In the Main Derivatives Trading Mode within the 
continuous auction period, the following types of Limit 
Orders may be submitted:  

31.6.1. Limit Order valid until the end of the Trading 
Day:  

- is valid until the moment determined by the Company 
during the Trading Day within which this Limit Order is 
announced and shall be cancelled by the Company upon 
its occurrence; 

- may be cancelled by the Company at any time before 
the end of the Trading Day, during which this Order is 
announced, in connection with receipt by the Company of 
the notice on failure to submit the Additional Liquidity Order 
in accordance with clause 31.15 of these Rules;  

- can be executed partially. In case of full or partial non-
execution of the Limit Order in Process, it shall be subject 
to placement in the Order Queue in the unexecuted part.  

31.6.2. Limit Order valid until a certain time during the 
Trading Day: 

- is valid until the moment of cancellation by the 
Company, carried out within the period of time, the 
beginning and the end of which is set by the Company's 
decision, within the Trading Day during which this Limit 
Order is announced.  

- may be cancelled by the Company at any time in 
connection with receipt by the Company of the notice on 
failure to submit the Additional Liquidity Order in 
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40.8. When an Order is entered into the Trading System, Buy and Sell Orders are 
to contain:  

- reference to the Trading Member Code that placed an Order; 
- reference to the Client Short Code(s) of the Client(s) on whose behalf or for 

whose benefit the Order has been placed (when the Trading Member acts for and on 
behalf of the Clients); 

- reference to the identifier of the Trading Member that placed an Order; 
- reference to the Order type; 
- reference to the Order direction (Buy Order or Sell Order); 
- reference to the Derivatives Contract Identification Code; 
- quantity of Derivatives Contracts in Trading Lots; 
- reference to the Trading and Clearing Account; 
- price per Derivatives Contract (specify if applicable to the Order type); 
- reference to the Trading Mode in which the Order is placed; 
- reference to the price currency; 
- reference to the Settlement Currency; 
- other information required by these Rules. 
40.9. The Limit Order and the Market Order may contain the attribute stating that it 

is submitted by the Trading Member in fulfilment of the obligations of the Market 
Maker. Such attribute may be indicated only provided that the Trading Member 
submitting the Order has concluded the liquidity provider agreement and only provided 
that the Market Maker Short Code and the attribute provided by subclause 40.11.2 of 
these Rules are specified in such Order. 

40.10. The Order may contain an attribute indicating that the Orders submitted in 
fulfilment of obligations of the Market Maker cannot be offsetting to it.  

The attribute provided for in this clause may be contained: 
- in the Limit Order, if it contains the attribute provided by subclause 40.11.2 of 

these Rules and the reference to the Market Maker Short Code; 
- in the Market Order, if it contains the attribute provided by subclause 40.11.2 of 

these Rules and the reference to the Market Maker Short Code. 
40.11. The Limit Order and the Market Order shall contain one of the following 

attributes, which determine which Order may be an offsetting Order to the specified 
Limit Order and the Market Order (hereinafter - the Instruction): 

40.11.1. Combine only with Additional Liquidity Orders.  
This Instruction means that only Additional Liquidity Orders may be offsetting in 

relation to the Limit Order or Market Order containing such Instruction.  
40.11.2. Do not combine with Additional Liquidity Orders.  
This Instruction means that Additional Liquidity Orders cannot be offsetting in 

relation to the Limit Order or Market Order containing such Instruction.  
40.12. The Company shall be entitled to forbid to indicate certain Instructions in 

Orders. Such decision may apply to one or more Trading Modes, one or more trading 
periods, one or more trading sessions, one or more Derivatives Contracts and/or one 
or more Instrument Groups.  

40.13. Within the Main Derivatives Trading Mode the following trading periods may 
be set:  

40.13.1. Standard Additional Liquidity Period. 
Within the specified period, the Orders stated in Clause 40.2 of these Rules may be 

submitted.  
40.13.2. No Additional Liquidity Period. 
During the specified period, Orders indicated in subclauses 40.2.1. - 40.2.2. may 

be submitted.  
40.13.3. Additional Liquidity Period. 
During the specified period only Additional Liquidity Orders may be submitted.  
40.13.4. In respect of one or more of the trading periods specified in subclauses 

40.13.1 - 40.13.3 of these Rules, or part of the relevant period, for one or more 
Derivatives Contracts and/or for one or more Instrument Groups, the Company shall 
be entitled to further establish one or more of the following rules: 

1) it is not permitted to submit a Limit Order for sale or a Market Order for sale if the 
sum of the number of Derivatives Contracts and the volume of obligations under the 
Derivatives Contracts (taking into account the attribute), expressed in units, recorded 
on the Trading and Clearing Account specified in such Order, less, unless otherwise 
provided by the Company's decision, the number of Derivatives Contracts contained in 
the total of the Sell Orders in the Order Queue, is less than the number of Derivatives 
Contracts specified in such Order; 

2) the Limit Order in which the number of Derivatives Contracts multiplied by the 

accordance with clause 31.15 of these Rules;  
- can be executed partially. In case of full or partial non-

execution of the Limit Order in Process, it shall be subject 
to placement in the Order Queue in the unexecuted part.  

31.6.3. Limit Order that does not allow partial execution: 
- does not allow partial execution. If the Limit Order in 

Process is not executed in full, it shall be placed in the 
Order Queue in full or immediately cancelled by the 
Company; 

- remains valid until it is executed in full or until it is 
cancelled by the Company, including in connection with the 
receipt by the Company of a notice on the failure to submit 
an Additional Liquidity Order in accordance with clause 
31.15 of these Rules.  

31.6.4. Limit Order allowing partial execution: 
- can be executed partially. In case of full or partial non-

execution of the Limit Order in Process, it shall be subject 
to placement in the Order Queue or immediate cancellation 
by the Company in the unexecuted part;  

- remains valid until it is executed in full or in part or until 
it is cancelled by the Company, including in connection with 
the receipt by the Company of a notice on the failure to 
submit an Additional Liquidity Order in accordance with 
clause 31.15 of these Rules.  

31.7. To execute Orders specified in Clause 31.2 of 
these Rules, the lowest price contained in the Sell Orders 
and the highest price contained in the Buy Orders shall be 
deemed the best price. 

31.8. When an Order is entered into the Trading 
System, Buy and Sell Orders are to contain:  

- reference to the Trading Member Code that placed an 
Order; 

- reference to the Client Short Code(s) of the Client(s) 
on whose behalf or for whose benefit the Order has been 
placed (when the Trading Member acts for and on behalf of 
the Clients); 

- reference to the identifier of the Trading Member that 
placed an Order; 

- reference to the Order type; 
- reference to the Order direction (Buy Order or Sell 

Order); 
- reference to the Derivatives Contract Identification 

Code; 
- quantity of Derivatives Contracts in Trading Lots; 
- reference to the Trading and Clearing Account; 
- price per Derivatives Contract (specify if applicable to 

the Order type); 
- reference to the Trading Mode in which the Order is 

placed; 
- reference to the price currency; 
- reference to the Settlement Currency; 
- other information required by these Rules. 
31.9. The Limit Order and the Market Order may 

contain the attribute stating that it is submitted by the 
Trading Member in fulfilment of the obligations of the 
Market Maker. Such attribute may be indicated only 
provided that the Trading Member submitting the Order has 
concluded the liquidity provider agreement and only 
provided that the Market Maker Short Code and the 
attribute provided by subclause 31.11.2 of these Rules are 
specified in such Order. 

31.10. The Order may contain an attribute indicating 
that the Orders submitted in fulfilment of obligations of the 
Market Maker cannot be offsetting to it.  

The attribute provided for in this clause may be 
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price of the Derivatives Contract specified in such Order is greater than the amount set 
by the Company's decision is deemed, accordingly, a Limit Order containing an 
Instruction provided for in subclause 40.11.1 of these Rules; 

3) the Market Order containing one of the Instructions provided by clause 40.11 of 
these Rules shall be considered, accordingly, the Market Order containing the 
Instruction provided by subclause 40.11.1 of these Rules. 

40.13.5. Rules provided for in subclause 40.13.4 of these Rules may vary for 
different Derivatives Contracts. 

40.13.6. Where a rule provided for in subclause 40.13.4 of these Rules is 
established, the Company shall be entitled to set a period of validity thereof.  

40.14. None of the trading periods provided by subclauses 40.13.1. - 40.13.3. of 
these Rules may fall within any other trading period provided for by the specified 
subclauses.  

40.15. If the Market Order in Process or the Limit Order in Process specified in 
subclause 40.6.4. of these Rules contains the Instruction specified in subclause 
40.11.2. of these Rules, and Limit Orders are offsetting to the full or partial volume of 
the specified Order, then this Order in Process, in case of its full or partial non-
execution, shall be cancelled by the Company. The specified Order in Process shall 
not be placed in the Order Queue.  

If the Limit Order in Process specified in subclause 40.6.3. of these Rules contains 
the Instruction specified in subclause 40.11.2. of these Rules, and Limit Orders are 
offsetting to the specified Order, then this Order in Process, in case of its non-
execution in full, shall be cancelled by the Company. The specified Order in Process 
shall not be placed in the Order Queue. 

If there are Market Orders or Limit Orders in the Order Queue, which are specified 
in subclause 40.6.4. of these Rules, contain the Instruction provided by subclause 
40.11.1. of these Rules, and are offsetting in relation to the Additional Liquidity Orders, 
the Routing Agent undertakes to submit offsetting Additional Liquidity Orders and/or 
provide the Company with a notice of failure to submit Additional Liquidity Orders in 
respect of the unexecuted part of these Orders. If the Company receives a notice of 
failure to submit Additional Liquidity Orders, the foregoing Market Orders or Limit 
Orders shall be immediately cancelled by the Company in whole or in the unexecuted 
part upon receipt by the Company of such notice. 

If there is a Limit Order in the Order Queue, which is specified in subclause 40.6.3. 
of these Rules and contains the Instruction provided by subclause 40.11.1. of these 
Rules, and is offsetting in relation to the Additional Liquidity Orders, the Routing Agent 
undertakes to submit offsetting Additional Liquidity Orders with the total number of 
Derivatives Contracts which is not less than the number of Derivatives Contracts 
specified in the Limit Order, or provide the Company with a notice of failure to submit 
the Additional Liquidity Orders in the full amount of the Limit Order. If the Company 
receives a notice of failure to submit Additional Liquidity Orders, the foregoing Limit 
Order shall be immediately cancelled by the Company in whole upon receipt by the 
Company of such notice. 

If there is a Limit Order in the Order Queue, which is specified in subclause 40.6.1. 
or subclause 40.6.2. of these Rules, contains the Instruction provided for in subclause 
40.11.1. of these Rules, and is offsetting in relation to the Additional Liquidity Orders, 
the Routing Agent shall be entitled to notify the Company of the failure to submit the 
Additional Liquidity Orders in respect of the unexecuted part of this Limit Order. If the 
Company receives a notice of failure to submit Additional Liquidity Orders, the 
foregoing Limit Order shall be immediately cancelled by the Company in whole or in 
the unexecuted part upon receipt by the Company of such notice. 

The notice of failure to submit the Additional Liquidity Order shall be transmitted to 
the Company via the Trading System.  

The notice of failure to submit an Additional Liquidity Order shall contain the 
identification number of the Order in respect of which it is drawn up.  

40.16. Two oppositely directed Orders shall be offsetting if there are reasons for 
determination of the offsetting of the Orders provided by clauses 40.11, 40.13, 40.15 
of these Rules and if the following conditions are met: 

40.16.1. The Limit Order of one direction and the Limit Order of the opposite 
direction are offsetting, provided that: 

- such oppositely directed Orders have the same attributes specified in Clause 11.2 
of these Rules; 

- the price specified in the Buy Order is not less than the price specified in the Sell 
Order. 

40.16.2. The Limit Order of one direction and the Market Order of the opposite 

contained: 
- in the Limit Order, if it contains the attribute provided 

by subclause 31.11.2 of these Rules and the reference to 
the Market Maker Short Code; 

- in the Market Order, if it contains the attribute provided 
by subclause 31.11.2 of these Rules and the reference to 
the Market Maker Short Code. 

31.11. The Limit Order and the Market Order shall 
contain one of the following attributes, which determine 
which Order may be an offsetting Order to the specified 
Limit Order and the Market Order (hereinafter - the 
Instruction): 

31.11.1. Combine only with Additional Liquidity Orders.  
This Instruction means that only Additional Liquidity 

Orders may be offsetting in relation to the Limit Order or 
Market Order containing such Instruction.  

31.11.2. Do not combine with Additional Liquidity 
Orders.  

This Instruction means that Additional Liquidity Orders 
cannot be offsetting in relation to the Limit Order or Market 
Order containing such Instruction.  

31.12. The Company shall be entitled to forbid to 
indicate certain Instructions in Orders. Such decision may 
apply to one or more Trading Modes, one or more trading 
periods, one or more trading sessions, one or more 
Derivatives Contracts and/or one or more Instrument 
Groups.  

31.13. Within the Main Derivatives Trading Mode the 
following trading periods may be set:  

31.13.1. Standard Additional Liquidity Period. 
Within the specified period, the Orders stated in Clause 

31.2 of these Rules may be submitted.  
31.13.2. No Additional Liquidity Period. 
During the specified period, Orders indicated in 

subclauses 31.2.1. - 31.2.2. may be submitted.  
31.13.3. Additional Liquidity Period. 
During the specified period only Additional Liquidity 

Orders may be submitted.  
31.13.4. In respect of one or more of the trading periods 

specified in subclauses 31.13.1 - 31.13.3 of these Rules, or 
part of the relevant period, for one or more Derivatives 
Contracts and/or for one or more Instrument Groups, the 
Company shall be entitled to further establish one or more 
of the following rules: 

1) it is not permitted to submit a Limit Order for sale or a 
Market Order for sale if the sum of the number of 
Derivatives Contracts and the volume of obligations under 
the Derivatives Contracts (taking into account the attribute), 
expressed in units, recorded on the Trading and Clearing 
Account specified in such Order, less, unless otherwise 
provided by the Company's decision, the number of 
Derivatives Contracts contained in the total of the Sell 
Orders in the Order Queue, is less than the number of 
Derivatives Contracts specified in such Order; 

2) the Limit Order in which the number of Derivatives 
Contracts multiplied by the price of the Derivatives Contract 
specified in such Order is greater than the amount set by 
the Company's decision is deemed, accordingly, a Limit 
Order containing an Instruction provided for in subclause 
31.11.1 of these Rules; 

3) the Market Order containing one of the Instructions 
provided by clause 31.11 of these Rules shall be 
considered, accordingly, the Market Order containing the 
Instruction provided by subclause 31.11.1 of these Rules. 

31.13.5. Rules provided for in subclause 31.13.4 of 
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direction are offsetting provided that such oppositely directed Orders have the same 
attributes specified in Clause 11.2 of these Rules. 

40.16.3. The Order containing the reference to the Market Maker Short Code and 
containing the attribute specified in Clause 40.10 of these Rules of one direction and 
an Order of the opposite direction are offsetting provided that:  

- such oppositely directed Orders have the same attributes specified in Clause 11.2 
of these Rules; 

- an Order of the opposite direction: 
- contains no reference to the Market Maker Short Code; or 
- contains a reference to the Market Maker Short Code, but does not contain the 

attribute indicating that the Order is submitted in fulfilment of the obligations of the 
Market Maker, and does not contain the attribute specified in Clause 40.10 of these 
Rules; 

- the price specified in the Buy Order is not less than the price specified in the Sell 
Order (only for the Limit Order). 

40.16.4. The Limit Order of one direction and the Additional Liquidity Order of the 
opposite direction are offsetting, provided that: 

- such oppositely directed Orders have the same attributes specified in Clause 11.2 
of these Rules; 

- the price specified in the Buy Order is not less than the price specified in the Sell 
Order; 

- the Additional Liquidity Order contains reference to the identification number of 
the Limit Order. 

40.16.5. The Market Order of one direction and the Additional Liquidity Order of the 
opposite direction are offsetting, provided that: 

- such oppositely directed Orders have the same attributes specified in Clause 11.2 
of these Rules; 

- the Additional Liquidity Order contains reference to the identification number of 
the Market Order. 

40.17. If there is the Order in Process of one direction, as well as the Order which 
is in the Order Queue, of the opposite direction (hereinafter in this clause - Order 1), 
which are not offsetting, provided that: 

- both Orders contain Market Maker Short Codes; 
- the price specified in the Buy Order is not less than the price specified in the Sell 

Order; 
- at least one of these Orders does not contain the attribute specified in Clause 

40.10 of these Rules,  
on the basis of this Order in Process and other offsetting Orders in the Order 

Queue, one or more Agreements may be concluded, provided that the prices indicated 
in these Orders in the Order Queue are worse than the price indicated in Order 1. The 
unexecuted part of the Order in Process shall be cancelled by the Company.  

40.18. If there is an Order in Process and an Order in the Order Queue submitted 
for and on behalf of the same person (in accordance with the code of that person), if in 
accordance with clause 9.12 of these Rules these Orders are not the basis for 
concluding the Agreements, and provided that the price specified in the Buy Order is 
not less than the price specified in the Sell Order, then the Order in Process, in case of 
its non-execution or partial execution, shall be cancelled by the Company in full or in 
part accordingly.  

these Rules may vary for different Derivatives Contracts. 
31.13.6. Where a rule provided for in subclause 31.13.4 

of these Rules is established, the Company shall be 
entitled to set a period of validity thereof.  

31.14. None of the trading periods provided by 
subclauses 31.13.1. - 31.13.3. of these Rules may fall 
within any other trading period provided for by the specified 
subclauses.  

31.15. If the Market Order in Process or the Limit Order 
in Process specified in subclause 31.6.4. of these Rules 
contains the Instruction specified in subclause 31.11.2. of 
these Rules, and Limit Orders are offsetting to the full or 
partial volume of the specified Order, then this Order in 
Process, in case of its full or partial non-execution, shall be 
cancelled by the Company. The specified Order in Process 
shall not be placed in the Order Queue.  

If the Limit Order in Process specified in subclause 
31.6.3. of these Rules contains the Instruction specified in 
subclause 31.11.2. of these Rules, and Limit Orders are 
offsetting to the specified Order, then this Order in Process, 
in case of its non-execution in full, shall be cancelled by the 
Company. The specified Order in Process shall not be 
placed in the Order Queue. 

If there are Market Orders or Limit Orders in the Order 
Queue, which are specified in subclause 31.6.4. of these 
Rules, contain the Instruction provided by subclause 
31.11.1. of these Rules, and are offsetting in relation to the 
Additional Liquidity Orders, the Routing Agent undertakes 
to submit offsetting Additional Liquidity Orders and/or 
provide the Company with a notice of failure to submit 
Additional Liquidity Orders in respect of the unexecuted 
part of these Orders. If the Company receives a notice of 
failure to submit Additional Liquidity Orders, the foregoing 
Market Orders or Limit Orders shall be immediately 
cancelled by the Company in whole or in the unexecuted 
part upon receipt by the Company of such notice. 

If there is a Limit Order in the Order Queue, which is 
specified in subclause 31.6.3. of these Rules and contains 
the Instruction provided by subclause 31.11.1. of these 
Rules, and is offsetting in relation to the Additional Liquidity 
Orders, the Routing Agent undertakes to submit offsetting 
Additional Liquidity Orders with the total number of 
Derivatives Contracts which is not less than the number of 
Derivatives Contracts specified in the Limit Order, or 
provide the Company with a notice of failure to submit the 
Additional Liquidity Orders in the full amount of the Limit 
Order. If the Company receives a notice of failure to submit 
Additional Liquidity Orders, the foregoing Limit Order shall 
be immediately cancelled by the Company in whole upon 
receipt by the Company of such notice. 

If there is a Limit Order in the Order Queue, which is 
specified in subclause 31.6.1. or subclause 31.6.2. of these 
Rules, contains the Instruction provided for in subclause 
31.11.1. of these Rules, and is offsetting in relation to the 
Additional Liquidity Orders, the Routing Agent shall be 
entitled to notify the Company of the failure to submit the 
Additional Liquidity Orders in respect of the unexecuted 
part of this Limit Order. If the Company receives a notice of 
failure to submit Additional Liquidity Orders, the foregoing 
Limit Order shall be immediately cancelled by the 
Company in whole or in the unexecuted part upon receipt 
by the Company of such notice. 

The notice of failure to submit the Additional Liquidity 
Order shall be transmitted to the Company via the Trading 
System.  
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The notice of failure to submit an Additional Liquidity 
Order shall contain the identification number of the Order in 
respect of which it is drawn up.  

31.16. Two oppositely directed Orders shall be 
offsetting if there are reasons for determination of the 
offsetting of the Orders provided by clauses 31.11, 31.13, 
31.15 of these Rules and if the following conditions are 
met: 

31.16.1. The Limit Order of one direction and the Limit 
Order of the opposite direction are offsetting, provided that: 

- such oppositely directed Orders have the same 
attributes specified in Clause 11.2 of these Rules; 

- the price specified in the Buy Order is not less than the 
price specified in the Sell Order. 

31.16.2. The Limit Order of one direction and the 
Market Order of the opposite direction are offsetting 
provided that such oppositely directed Orders have the 
same attributes specified in Clause 11.2 of these Rules. 

31.16.3. The Order containing the reference to the 
Market Maker Short Code and containing the attribute 
specified in Clause 31.10 of these Rules of one direction 
and an Order of the opposite direction are offsetting 
provided that:  

- such oppositely directed Orders have the same 
attributes specified in Clause 11.2 of these Rules; 

- an Order of the opposite direction: 
- contains no reference to the Market Maker Short 

Code; or 
- contains a reference to the Market Maker Short Code, 

but does not contain the attribute indicating that the Order 
is submitted in fulfilment of the obligations of the Market 
Maker, and does not contain the attribute specified in 
Clause 31.10 of these Rules; 

- the price specified in the Buy Order is not less than the 
price specified in the Sell Order (only for the Limit Order). 

31.16.4. The Limit Order of one direction and the 
Additional Liquidity Order of the opposite direction are 
offsetting, provided that: 

- such oppositely directed Orders have the same 
attributes specified in Clause 11.2 of these Rules; 

- the price specified in the Buy Order is not less than the 
price specified in the Sell Order; 

- the Additional Liquidity Order contains reference to the 
identification number of the Limit Order. 

31.16.5. The Market Order of one direction and the 
Additional Liquidity Order of the opposite direction are 
offsetting, provided that: 

- such oppositely directed Orders have the same 
attributes specified in Clause 11.2 of these Rules; 

- the Additional Liquidity Order contains reference to the 
identification number of the Market Order. 

31.17. If there is the Order in Process of one direction, 
as well as the Order which is in the Order Queue, of the 
opposite direction (hereinafter in this clause - Order 1), 
which are not offsetting, provided that: 

- both Orders contain Market Maker Short Codes; 
- the price specified in the Buy Order is not less than the 

price specified in the Sell Order; 
- at least one of these Orders does not contain the 

attribute specified in Clause 31.10 of these Rules,  
on the basis of this Order in Process and other 

offsetting Orders in the Order Queue, one or more 
Agreements may be concluded, provided that the prices 
indicated in these Orders in the Order Queue are worse 
than the price indicated in Order 1. The unexecuted part of 
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the Order in Process shall be cancelled by the Company.  
31.18. If there is an Order in Process and an Order in 

the Order Queue submitted for and on behalf of the same 
person (in accordance with the code of that person), if in 
accordance with clause 9.12 of these Rules these Orders 
are not the basis for concluding the Agreements, and 
provided that the price specified in the Buy Order is not 
less than the price specified in the Sell Order, then the 
Order in Process, in case of its non-execution or partial 
execution, shall be cancelled by the Company in full or in 
part accordingly.  

17.   Article 41. Procedure for conclusion of Agreements within the continuous 
auction period 

41.1. Agreements in the Main Derivatives Trading Mode within the continuous 
auction period are concluded in the manner stipulated in Article 11 of these Rules and 
in this Article. 

41.2. The Agreements on the basis of the Buy Orders (Sell Orders) shall be 
concluded under the rules of the double offsetting auction provided that there are 
offsetting Orders in the Order Queue for the Order in Process, defined under the rules 
specified in Article 40 of these Rules.  

41.3. The price of one Derivatives Contract concluded on the basis of the Market 
Order is equal to the price specified in its offsetting Order.  

41.4. The price of one Derivatives Contract concluded on the basis of the Limit 
Order is equal to: 

- the price specified in the offsetting Order in the Order Queue (if the Agreement 
being a Derivatives Contract is concluded on the basis of the Limit Order in Process); 

- the price specified in the offsetting Additional Liquidity Order in Process, or, if 
there are other offsetting Orders, the price specified in this Limit Order (if the 
Agreement is concluded on the basis of the Limit Order in the Order Queue).  

41.5. The price of one Derivatives Contract concluded on the basis of the 
Additional Liquidity Order in Process is equal to the price specified in this Order.  

41.6. On the basis of the Order in Process and the Order in the Order Queue, 
which are offsetting, one Agreement is always concluded at the same price.  

41.7. The Agreements on the basis of the Market Order and the offsetting Order 
shall be concluded in respect of the lowest number of Derivatives Contracts of that 
specified in these Orders. 

41.8. The Agreements on the basis of the Limit Order in Process valid until the end 
of the Trading Day, the Limit Order in Process allowing partial execution, the Limit 
Order in Process valid until a certain time during the Trading Day and the offsetting 
Order in the Order Queue shall be concluded in respect of the lowest number of 
Derivatives Contracts of that specified in these Orders.  

The Agreements on the basis of the Limit Order in Process not allowing partial 
execution and the offsetting Order in the Order Queue shall be concluded in respect of 
the number of Derivatives Contracts specified in the Limit Order in Process if it is less 
than or equal to the number of Derivatives Contracts specified in the offsetting Order, 
or in respect of the number of Derivatives Contracts specified in the offsetting Order if 
the number of Derivatives Contracts specified in the Limit Order in Process exceeds 
the number of Derivatives Contracts specified in the offsetting Order, and the number 
of Derivatives Contracts specified in the offsetting Orders is not less than the number 
of Derivatives Contracts specified in the Limit Order in Process. 

41.9. The Agreements on the basis of the Additional Liquidity Order in Process and 
the Limit Order valid until the end of the Trading Day, the Limit Order allowing partial 
execution, the Limit Order valid until a certain time during the Trading Day, which are 
in the Order Queue, shall be concluded in respect of the lowest number of Derivatives 
Contracts of that specified in these Orders.  

41.10. The Agreements on the basis of the Additional Liquidity Order in Process 
and the Limit Order not allowing partial execution, which is in the Order Queue, shall 
be concluded in respect of the lowest number of Derivatives Contracts of that specified 
in these Orders. 

41.11. If there are several Orders in the Order Queue which are offsetting to the 
Order in Process, the Agreement shall be concluded on the basis of the specified 
Order in Process and the offsetting Order in the Order Queue containing the best 
price.  

41.12. If the number of Derivatives Contracts specified in the Order in Process is 
less than the number of Derivatives Contracts specified in all offsetting Orders in the 

Amendments required for the 
launch of derivatives trading 

Accepted with amendments in the following wording: 
Article 32. Procedure for conclusion of Agreements 

within the continuous auction period 
32.1. Agreements in the Main Derivatives Trading Mode 

within the continuous auction period are concluded in the 
manner stipulated in Article 11 of these Rules and in this 
Article. 

32.2. The Agreements on the basis of the Buy Orders 
(Sell Orders) shall be concluded under the rules of the 
double offsetting auction provided that there are offsetting 
Orders in the Order Queue for the Order in Process, 
defined under the rules specified in Article 31 of these 
Rules.  

32.3. The price of one Derivatives Contract concluded 
on the basis of the Market Order is equal to the price 
specified in its offsetting Order.  

32.4. The price of one Derivatives Contract concluded 
on the basis of the Limit Order is equal to: 

- the price specified in the offsetting Order in the Order 
Queue (if the Agreement being a Derivatives Contract is 
concluded on the basis of the Limit Order in Process); 

- the price specified in the offsetting Additional Liquidity 
Order in Process, or, if there are other offsetting Orders, 
the price specified in this Limit Order (if the Agreement is 
concluded on the basis of the Limit Order in the Order 
Queue).  

32.5. The price of one Derivatives Contract concluded 
on the basis of the Additional Liquidity Order in Process is 
equal to the price specified in this Order.  

32.6. On the basis of the Order in Process and the 
Order in the Order Queue, which are offsetting, one 
Agreement is always concluded at the same price.  

32.7. The Agreements on the basis of the Market Order 
and the offsetting Order shall be concluded in respect of 
the lowest number of Derivatives Contracts of that 
specified in these Orders. 

32.8. The Agreements on the basis of the Limit Order in 
Process valid until the end of the Trading Day, the Limit 
Order in Process allowing partial execution, the Limit Order 
in Process valid until a certain time during the Trading Day 
and the offsetting Order in the Order Queue shall be 
concluded in respect of the lowest number of Derivatives 
Contracts of that specified in these Orders.  

The Agreements on the basis of the Limit Order in 
Process not allowing partial execution and the offsetting 
Order in the Order Queue shall be concluded in respect of 
the number of Derivatives Contracts specified in the Limit 
Order in Process if it is less than or equal to the number of 
Derivatives Contracts specified in the offsetting Order, or in 
respect of the number of Derivatives Contracts specified in 
the offsetting Order if the number of Derivatives Contracts 
specified in the Limit Order in Process exceeds the number 
of Derivatives Contracts specified in the offsetting Order, 
and the number of Derivatives Contracts specified in the 
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Order Queue, offsetting Orders shall be executed according to the principle of 
proportionate, parity or time priority conclusion of Agreements in the manner provided 
by clauses 41.15. - 41.17. of these Rules.  

41.13. Conclusion of the Agreements on the basis of Orders in accordance with 
clause 41.12. of these Rules shall be carried out considering clauses 41.6. - 41.10. of 
these Rules. 

41.14. The Agreements on the basis of the Order in Process and offsetting Orders 
in the Order Queue shall be concluded in accordance with the procedure specified in 
clauses 41.15. - 41.17. of these Rules. The relevant procedure for the conclusion of 
the Agreements shall be established by the Company's decision in respect of one or 
more Derivatives Contracts and/or one or more Instrument Groups. This decision shall 
be disclosed on the Company's website on the Internet not later than one (1) day prior 
to its effective date.  

41.15. The Agreements on the basis of the Order in Process and offsetting Orders 
shall be concluded according to the principle of proportionate conclusion of 
Agreements in the following order: 

1) if there are offsetting Orders with the same prices, the first in the Order Queue 
shall be the Order containing the greater number of Derivatives Contracts. If several 
Orders contain the same number of Derivatives Contracts, the first in the Order Queue 
shall be the Order announced earlier; 

2) the number of Derivatives Contracts concluded on the basis of the Order in 
Process and the offsetting Orders that were announced earlier and allocated in the 
Order Queue in accordance with subclause 1 of this clause (hereinafter - offsetting 
Orders) shall be calculated as follows:  

𝑉𝑖𝑒𝑥𝑒𝑐 = 𝑓𝑙𝑜𝑜𝑟(
𝑉𝑖

∑ 𝑉𝑖𝐼
1

∗ 𝑉𝑎𝑐𝑡) 

, where: 
floor - rounding down to a whole number; 
I - number of offsetting Orders with the same price; 
i - sequence number of the offsetting Order;  
Vi - number of Derivatives Contracts, expressed in Trading Lots, indicated in the i-

th offsetting Order;  
Viexec - part of the number of Derivatives Contracts, expressed in Trading Lots, 

indicated in the i-th offsetting Order;  
Vact - number of Derivatives Contracts, expressed in Trading Lots, indicated in the 

Order in Process, on the basis of which the Agreements can be concluded by 
executing offsetting Orders at the price determined in accordance with clause 41.11 of 
these Rules; 

3) if as a result of calculation of the number of Derivatives Contracts in accordance 
with subclause 2 of this clause the Order in Process is not executed in full, then in 
respect of the remaining number of Derivatives Contracts such Order shall be 
executed by execution of the offsetting Order, which is the first in the Order Queue in 
accordance with subclause 1 of this clause.  

If the number of Derivatives Contracts specified in the offsetting Order is less than 
the number of Derivatives Contracts remaining after partial execution of the Order in 
Process, then the Agreements shall be concluded in respect of the number of 
Derivatives Contracts equal to the number of Derivatives Contracts specified in the 
offsetting Order. The Agreements shall be concluded in respect of the remaining 
number of Derivatives Contracts on the basis of the Order in Process and each 
subsequent offsetting Order until full execution of the specified Order in Process.  

41.16. The Agreements on the basis of the Order in Process and offsetting Orders 
shall be concluded according to the principle of parity conclusion of Agreements in the 
following order: 

1) if there are offsetting Orders in the Order Queue containing the same prices, the 
Orders containing reference to the same Client Short Code, if the Trading Member 
acts at the Client's expense, or to the same Trading Member Code, if the Trading 
Member acts in their own interests and at their own expense (hereinafter in this Article 
- the unique code), shall be selected, and the sum of the Order volumes (Vi) 
containing the same unique code, expressed in Trading Lots, shall be calculated. For 
the purposes of this clause, the volume of the Order shall mean the number of 
Derivatives Contracts specified in the Order. 

2) offsetting Orders selected in accordance with subclause 1 of this clause 
containing the same unique code shall be sorted in descending order of the calculated 
total volume (Vi) from the higher to the lower value. In case the total volumes (Vi) of 
the Orders containing the same unique code coincide, all the Orders containing the 

offsetting Orders is not less than the number of Derivatives 
Contracts specified in the Limit Order in Process. 

32.9. The Agreements on the basis of the Additional 
Liquidity Order in Process and the Limit Order valid until 
the end of the Trading Day, the Limit Order allowing partial 
execution, the Limit Order valid until a certain time during 
the Trading Day, which are in the Order Queue, shall be 
concluded in respect of the lowest number of Derivatives 
Contracts of that specified in these Orders.  

32.10. The Agreements on the basis of the Additional 
Liquidity Order in Process and the Limit Order not allowing 
partial execution, which is in the Order Queue, shall be 
concluded in respect of the lowest number of Derivatives 
Contracts of that specified in these Orders. 

32.11. If there are several Orders in the Order Queue 
which are offsetting to the Order in Process, the Agreement 
shall be concluded on the basis of the specified Order in 
Process and the offsetting Order in the Order Queue 
containing the best price.  

32.12. If the number of Derivatives Contracts specified 
in the Order in Process is less than the number of 
Derivatives Contracts specified in all offsetting Orders in 
the Order Queue, offsetting Orders shall be executed 
according to the principle of proportionate, parity or time 
priority conclusion of Agreements in the manner provided 
by clauses 32.15. - 32.17. of these Rules.  

32.13. Conclusion of the Agreements on the basis of 
Orders in accordance with clause 32.12. of these Rules 
shall be carried out considering clauses 32.6. - 32.10. of 
these Rules. 

32.14. The Agreements on the basis of the Order in 
Process and offsetting Orders in the Order Queue shall be 
concluded in accordance with the procedure specified in 
clauses 32.15. - 32.17. of these Rules. The relevant 
procedure for the conclusion of the Agreements shall be 
established by the Company's decision in respect of one or 
more Derivatives Contracts and/or one or more Instrument 
Groups. This decision shall be disclosed in the 
Specification of the particular Derivatives Contract.  

32.15. The Agreements on the basis of the Order in 
Process and offsetting Orders shall be concluded 
according to the principle of proportionate conclusion of 
Agreements in the following order: 

1) if there are offsetting Orders with the same prices, 
the first in the Order Queue shall be the Order containing 
the greater number of Derivatives Contracts. If several 
Orders contain the same number of Derivatives Contracts, 
the first in the Order Queue shall be the Order announced 
earlier; 

2) the number of Derivatives Contracts concluded on 
the basis of the Order in Process and the offsetting Orders 
that were announced earlier and allocated in the Order 
Queue in accordance with subclause 1 of this clause 
(hereinafter - offsetting Orders) shall be calculated as 
follows:  

𝑉𝑖𝑒𝑥𝑒𝑐 = 𝑓𝑙𝑜𝑜𝑟(
𝑉𝑖

∑ 𝑉𝑖𝐼
1

∗ 𝑉𝑎𝑐𝑡) 

, where: 
floor - rounding down to a whole number; 
I - number of offsetting Orders with the same price; 
i - sequence number of the offsetting Order;  
Vi - number of Derivatives Contracts, expressed in 

Trading Lots, indicated in the i-th offsetting Order;  
Viexec - part of the number of Derivatives Contracts, 

expressed in Trading Lots, indicated in the i-th offsetting 
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same unique code shall become the first in the Order Queue if at least one of them is 
announced earlier than the Orders containing other unique codes;  

3) if there are several offsetting Orders in the Order Queue, on the basis of which 
the total volume (Vi) of the Orders containing the same unique code is calculated, 
these Orders shall be sorted in the Order Queue by time of registration - the first of 
these Orders in the Order Queue shall be the offsetting Order registered earlier; 

4) the total number of Derivatives Contracts specified in the Orders in respect of 
which the Agreements may be concluded (hereinafter - the Agreement volume), on the 
basis of the Order in Process and the offsetting Orders containing the same unique 
code and being in the Order Queue, based on the sorting of the Orders specified in 
subclauses 1 - 3 of this clause, shall be calculated as follows: 

Vikk = min⁡(floor (
Vact
I
) ; Vi) 

, where: 
floor - rounding down to a whole number; 
min - a function that returns the minimum of two values; 
l - the number of unique codes for which the Orders that are offsetting to the Order 

in Process and are in the Order Queue have been summed; 
Vi - the total volume, expressed in Trading Lots, of the Orders that are offsetting to 

the Order in Process, that are in the Order Queue and that contain the same unique 
code;  

i - the sequence number of the unique code specified in the Orders within the Order 
Queue; 

Vikk - the part of the total volume, expressed in Trading Lots, of the Orders that are 
offsetting to the Order in Process, that are in the Order Queue and that contain the 
same unique code;  

Vact - the volume of the Order in Process, expressed in Trading Lots; 
5) for each subsequent offsetting Order from the Order Queue containing the same 

unique code, the volume of the Agreements to be concluded shall be calculated until 
the total volume of the Agreements to be concluded on the basis of the Orders 
containing this unique code (considering the volume of the specified offsetting Order) 
exceeds the value of Vikk;  

6) if the total volume of the Agreements to be concluded considering the volume of 
the offsetting Order specified in subclause 5 of this clause exceeds the value of Vikk, 
then the volume of the Agreements to be concluded by execution of the specified 
offsetting Order is equal to the difference between the value of Vikk and the total 
volume of offsetting Orders containing the same unique code preceding the current 
offsetting Order in the Order Queue;  

7) if, as a result of calculation of the volumes of the Agreements to be concluded in 
accordance with subclauses 4 - 6 of this clause, the Order in Process is not executed 
in full, the remaining unexecuted volume of the Order in Process shall sequentially 
increase the volume of the Agreements concluded on the basis of the Orders 
containing the same unique code, determined in accordance with subclauses 4 - 6 of 
this clause; at that, the sequence of Orders obtained as a result of the sorting specified 
in subclauses 2 - 3 of this clause shall be preserved. Each such consecutive increase 
shall be carried out in the volume equal to 1 (one) Derivatives Contract.  

41.17. The Agreements on the basis of the Order in Process and offsetting Orders 
shall be concluded according to the principle of time priority conclusion of Agreements 
in the following order: 

1) if there are offsetting Orders with the same prices, the first in the Order Queue 
shall be the Order announced earlier, at that the volume of the Order shall not affect its 
priority; 

2) if the number of Derivatives Contracts specified in the offsetting Order is less 
than the number of Derivatives Contracts specified in the Order in Process, then the 
Agreement shall be concluded in respect of the number of Derivatives Contracts equal 
to the number of Derivatives Contracts specified in the offsetting Order; 

3) if the Order in Process is not executed in full, then in respect of the remaining 
number of Derivatives Contracts such Order shall be executed by execution of the 
offsetting Order, which is the first in the Order Queue in accordance with subclause 1 
of this clause, until full execution of the specified Order in Process. 

41.18. To calculate the volume of Orders and the volume of Agreements in 
accordance with clauses 41.15. - 41.17. of these Rules, the Orders which are not 
offsetting are not taken into account, except for the case specified in this clause. 

The Order specified in clause 40.18. of these Rules, being in the Order Queue, is 
taken into account to calculate the volume of Orders and the volume of Agreements in 

Order;  
Vact - number of Derivatives Contracts, expressed in 

Trading Lots, indicated in the Order in Process, on the 
basis of which the Agreements can be concluded by 
executing offsetting Orders at the price determined in 
accordance with clause 32.11 of these Rules; 

3) if as a result of calculation of the number of 
Derivatives Contracts in accordance with subclause 2 of 
this clause the Order in Process is not executed in full, then 
in respect of the remaining number of Derivatives 
Contracts such Order shall be executed by execution of the 
offsetting Order, which is the first in the Order Queue in 
accordance with subclause 1 of this clause.  

If the number of Derivatives Contracts specified in the 
offsetting Order is less than the number of Derivatives 
Contracts remaining after partial execution of the Order in 
Process, then the Agreements shall be concluded in 
respect of the number of Derivatives Contracts equal to the 
number of Derivatives Contracts specified in the offsetting 
Order. The Agreements shall be concluded in respect of 
the remaining number of Derivatives Contracts on the basis 
of the Order in Process and each subsequent offsetting 
Order until full execution of the specified Order in Process.  

32.16. The Agreements on the basis of the Order in 
Process and offsetting Orders shall be concluded 
according to the principle of parity conclusion of 
Agreements in the following order: 

1) if there are offsetting Orders in the Order Queue 
containing the same prices, the Orders containing 
reference to the same Client Short Code, if the Trading 
Member acts at the Client's expense, or to the same 
Trading Member Code, if the Trading Member acts in their 
own interests and at their own expense (hereinafter in this 
Article - the unique code), shall be selected, and the sum of 
the Order volumes (Vi) containing the same unique code, 
expressed in Trading Lots, shall be calculated. For the 
purposes of this clause, the volume of the Order shall 
mean the number of Derivatives Contracts specified in the 
Order. 

2) offsetting Orders selected in accordance with 
subclause 1 of this clause containing the same unique 
code shall be sorted in descending order of the calculated 
total volume (Vi) from the higher to the lower value. In case 
the total volumes (Vi) of the Orders containing the same 
unique code coincide, all the Orders containing the same 
unique code shall become the first in the Order Queue if at 
least one of them is announced earlier than the Orders 
containing other unique codes;  

3) if there are several offsetting Orders in the Order 
Queue, on the basis of which the total volume (Vi) of the 
Orders containing the same unique code is calculated, 
these Orders shall be sorted in the Order Queue by time of 
registration - the first of these Orders in the Order Queue 
shall be the offsetting Order registered earlier; 

4) the total number of Derivatives Contracts specified in 
the Orders in respect of which the Agreements may be 
concluded (hereinafter - the Agreement volume), on the 
basis of the Order in Process and the offsetting Orders 
containing the same unique code and being in the Order 
Queue, based on the sorting of the Orders specified in 
subclauses 1 - 3 of this clause, shall be calculated as 
follows: 

Vikk = min⁡(floor (
Vact
I
) ; Vi) 

, where: 
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accordance with clauses 41.15. - 41.17. of these Rules, however, Agreements on the 
basis of this Order, being in the Order Queue, shall not be concluded in accordance 
with these Rules, and the Order in Process specified in clause 40.18. of these Rules, 
not executed in full or in part, shall be cancelled by the Company.  

floor - rounding down to a whole number; 
min - a function that returns the minimum of two values; 
l - the number of unique codes for which the Orders that 

are offsetting to the Order in Process and are in the Order 
Queue have been summed; 

Vi - the total volume, expressed in Trading Lots, of the 
Orders that are offsetting to the Order in Process, that are 
in the Order Queue and that contain the same unique 
code;  

i - the sequence number of the unique code specified in 
the Orders within the Order Queue; 

Vikk - the part of the total volume, expressed in Trading 
Lots, of the Orders that are offsetting to the Order in 
Process, that are in the Order Queue and that contain the 
same unique code;  

Vact - the volume of the Order in Process, expressed in 
Trading Lots; 

5) for each subsequent offsetting Order from the Order 
Queue containing the same unique code, the volume of the 
Agreements to be concluded shall be calculated until the 
total volume of the Agreements to be concluded on the 
basis of the Orders containing this unique code 
(considering the volume of the specified offsetting Order) 
exceeds the value of Vikk;  

6) if the total volume of the Agreements to be concluded 
considering the volume of the offsetting Order specified in 
subclause 5 of this clause exceeds the value of Vikk, then 
the volume of the Agreements to be concluded by 
execution of the specified offsetting Order is equal to the 
difference between the value of Vikk and the total volume 
of offsetting Orders containing the same unique code 
preceding the current offsetting Order in the Order Queue;  

7) if, as a result of calculation of the volumes of the 
Agreements to be concluded in accordance with 
subclauses 4 - 6 of this clause, the Order in Process is not 
executed in full, the remaining unexecuted volume of the 
Order in Process shall sequentially increase the volume of 
the Agreements concluded on the basis of the Orders 
containing the same unique code, determined in 
accordance with subclauses 4 - 6 of this clause; at that, the 
sequence of Orders obtained as a result of the sorting 
specified in subclauses 2 - 3 of this clause shall be 
preserved. Each such consecutive increase shall be 
carried out in the volume equal to 1 (one) Derivatives 
Contract.  

32.17. The Agreements on the basis of the Order in 
Process and offsetting Orders shall be concluded 
according to the principle of time priority conclusion of 
Agreements in the following order: 

1) if there are offsetting Orders with the same prices, 
the first in the Order Queue shall be the Order announced 
earlier, at that the volume of the Order shall not affect its 
priority; 

2) if the number of Derivatives Contracts specified in the 
offsetting Order is less than the number of Derivatives 
Contracts specified in the Order in Process, then the 
Agreement shall be concluded in respect of the number of 
Derivatives Contracts equal to the number of Derivatives 
Contracts specified in the offsetting Order; 

3) if the Order in Process is not executed in full, then in 
respect of the remaining number of Derivatives Contracts 
such Order shall be executed by execution of the offsetting 
Order, which is the first in the Order Queue in accordance 
with subclause 1 of this clause, until full execution of the 
specified Order in Process. 
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32.18. To calculate the volume of Orders and the 
volume of Agreements in accordance with clauses 32.15. - 
32.17. of these Rules, the Orders which are not offsetting 
are not taken into account, except for the case specified in 
this clause. 

The Order specified in clause 31.18. of these Rules, 
being in the Order Queue, is taken into account to calculate 
the volume of Orders and the volume of Agreements in 
accordance with clauses 32.15. - 32.17. of these Rules, 
however, Agreements on the basis of this Order, being in 
the Order Queue, shall not be concluded in accordance 
with these Rules, and the Order in Process specified in 
clause 31.18. of these Rules, not executed in full or in part, 
shall be cancelled by the Company.  

18.   Chapter XIV. Trading in the Open-market Derivatives Trading Mode 
Article 42. Procedure for submission of Orders within the continuous auction 

period 
42.1. In the Open-market Derivatives Trading Mode within the continuous auction 

period the Buy Orders and the Sell Orders may be submitted in compliance with the 
requirements of these Rules. 

42.2. The following types of Orders may be submitted in the Open-market 
Derivatives Trading Mode during the continuous auction period: 

42.2.1. Limit Orders; 
42.2.2. Market Orders; 
42.3. Limit Order shall mean a Buy Order or a Sell Order with the following features 

in common: 
- the Order is open-market; 
- the Order is anonymous; 
- the Order may contain price per Derivatives Contract; 
- the Order provides for the conclusion of the Agreement at the price specified in 

the Order or at the best price. 
All the Trading Members shall be entitled to submit Limit Orders. 
The types of Limit Orders which may be submitted within the Open-market 

Derivatives Trading Mode are specified in Clause 42.5 of these Rules. 
42.4. Market Order shall mean a Buy Order or a Sell Order with the following 

features in common: 
- the Order is open-market; 
- the Order is anonymous; 
- the Order contains no price per Derivatives Contract; 
- the Order provides for the conclusion of the Agreement at the best price available 

at the time of announcement of the Order; 
- the Order can be executed partially; 
- the Order shall be valid until the conclusion of the Agreement on the basis of the 

specified Order or until the cancellation of the specified Order by the Company. 
All the Trading Members shall be entitled to submit Market Orders. 
42.5. In the Open-market Derivatives Trading Mode within the continuous auction 

period, the following types of Limit Orders may be submitted: 
42.5.1. Limit Order valid until the end of the Trading Day: 
- is valid until the moment determined by the Company within the Trading Day 

during which this Limit Order is announced and, upon the occurrence of which, shall 
be cancelled by the Company; 

- can be executed partially. In case of full or partial non-execution of the Limit Order 
in Process, it shall be subject to placement in the Order Queue in the unexecuted part. 

42.5.2. Limit Order valid until a certain time during the Trading Day: 
- is valid until the moment of cancellation of this Limit Order by the Company, 

carried out within the period of time, the beginning and the end of which is set by the 
Company's decision, within the Trading Day during which this Limit Order is 
announced; 

- can be executed partially. In case of full or partial non-execution of the Limit Order 
in Process, it shall be subject to placement in the Order Queue in the unexecuted part. 

42.5.3. Limit Order that does not allow partial execution: 
- does not allow partial execution. If the Limit Order in Process is not executed in 

full, it shall be cancelled by the Company; 
- the Limit Order in Process shall be executed in full at the moment of 

announcement or shall be immediately cancelled by the Company. 

Amendments required for the 
launch of derivatives trading 

Not accepted 
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42.5.4. Limit Order allowing partial execution: 
- can be executed partially. In case of full or partial non-execution of the Limit Order 

in Process, it shall be subject to immediate cancellation by the Company in the 
unexecuted part; 

- the Limit Order in Process shall be executed in full or in part or shall be 
immediately cancelled by the Company. 

42.6. To execute Orders specified in Clause 42.2 of these Rules, the lowest price 
contained in the Sell Orders and the highest price contained in the Buy Orders shall be 
deemed the best price. 

42.7. The Order submitted in the Open-market Derivatives Trading Mode shall 
contain: 

- reference to the Trading Member Code that placed the Order; 
- reference to the Client Short Code(s) on whose behalf or for whose benefit the 

Order has been placed (when the Trading Member acts at the expense of the Clients); 
- reference to the Trading Member Identifier that placed the Order; 
- reference to the Order type; 
- reference to the Order direction (Buy Order or Sell Order); 
- reference to the Derivatives Contract Identification Code; 
- quantity of Derivatives Contracts, expressed in Trading Lots; 
- reference to the Trading and Clearing Account; 
- price per Derivatives Contract (specified if the indication of the price is provided 

for by the Order type); 
- reference to the Trading Mode in which the Order is placed; 
- reference to the price currency; 
- reference to the Settlement Currency; 
- other information required by these Rules. 
42.8. The Limit Order and the Market Order may contain the attribute stating that it 

is submitted by the Trading Member in fulfilment of the obligations of the Market 
Maker. Such attribute may be indicated only provided that the Trading Member 
submitting the Order has concluded the liquidity provider agreement and only provided 
that the Market Maker Short Code is specified in such Order. 

42.9. The Order may contain an attribute indicating that the following cannot be 
offsetting to it: 

- an Order submitted in fulfilment of the obligations of the Market Maker; 
- an Order which does not contain reference to the Client Short Code included in 

the Client Group determined by the Company. 
The attribute provided for in this clause may be contained in the Limit Order, the 

Market Order, provided that these Orders contain reference to the Market Maker Short 
Code. 

42.10. The Limit Order or the Market Order containing the attribute stating that it is 
submitted in fulfilment of the obligations of the Market Maker may contain reference to 
the Client Group (hereinafter - Orders with the attribute). Reference to the Client 
Group means that offsetting to the Order with the attribute may be Orders which 
contain the Client Short Code assigned to the Client Group specified in the Orders with 
the attribute, or Orders which contain the Client Short Code corresponding to the 
Client Code assigned to the Client Group specified in the Orders with the attribute. 

42.11. Two oppositely directed Orders shall be offsetting if the following conditions 
are met: 

42.11.1. The Limit Order and the Limit Order of the opposite direction are offsetting, 
provided that: 

- such oppositely directed Orders have the same attributes specified in Clause 11.2 
of these Rules; 

- the price specified in the Buy Order is not less than the price specified in the Sell 
Order. 

42.11.2. The Limit Order and the Market Order of the opposite direction are 
offsetting, provided that such oppositely directed Orders have the same attributes 
specified in Clause 11.2 of these Rules. 

42.11.3. The Market Order in Process or the Limit Order in Process of one direction 
and one of the Orders specified in Clause 42.11 of these Rules and being in the Order 
Queue, of the opposite direction, are offsetting, provided that: 

- such oppositely directed Orders have the same attributes specified in Clause 11.2 
of these Rules; 

- the Market Order in Process or the Limit Order in Process contains reference to 
the Client Short Code corresponding to the Client Group specified in one of the Orders 
specified in Clause 42.11 of these Rules, or the Client Short Code corresponding to 
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the Client Short Code assigned to the Client Group specified in one of the Orders 
specified in Clause 42.11 of these Rules; 

- the price specified in the Buy Order is not less than the price specified in the Sell 
Order (only for the Limit Order); 

At that, one of the Orders in Process specified in Clause 42.11 of these Rules, of 
one direction, and the Limit Order of the opposite direction, being in the Order Queue, 
containing reference to the Client Short Code, are offsetting regardless of the Client 
Group to which the Client Short Code contained in the specified Limit Order, or the 
Client Short Code corresponding to this Client Short Code, is assigned. 

42.11.4. An Order of one direction containing reference to the Market Maker Short 
Code and not containing the attribute provided for in Clause 42.12 of these Rules and 
an Order of the opposite direction shall be deemed offsetting, provided that: 

- such oppositely directed Orders have the same attributes specified in Clause 11.2 
of these Rules; 

- the Order of the opposite direction contains reference to the Market Maker Short 
Code and does not contain the attribute provided for in Clause 42.12 of these Rules, 
or does not contain reference to the Market Maker Short Code and contains reference 
to the Client Short Code included in the Client Group; 

- the price specified in the Buy Order is not less than the price specified in the Sell 
Order (only for the Limit Order). 

42.12. If there is an Order in Process of one direction, as well as an Order being in 
the Order Queue, of the opposite direction (hereinafter in this clause - "Order 1"), 
which are not offsetting, provided that: 

- both Orders contain Market Maker Short Codes; 
- the price specified in the Buy Order is not less than the price specified in the Sell 

Order; 
- at least one of the specified Orders does not contain the attribute specified in 

Clause 42.9 of these Rules, 
on the basis of this Order in Process and other offsetting Orders being in the Order 

Queue, one or more Agreements may be concluded, provided that the prices specified 
in these Orders being in the Order Queue are worse than the price specified in Order 
1. The unexecuted part of the Order in Process shall be cancelled by the Company. 

42.13. If there is an Order in Process and an Order being in the Order Queue, 
submitted for the same person (in accordance with the code of that person), if in 
accordance with clause 9.12 of these Rules these Orders are not the basis for 
concluding the Agreements, and provided that the price specified in the Buy Order is 
not less than the price specified in the Sell Order, then the Order in Process, in case of 
its non-execution or partial execution, shall be cancelled by the Company in full or in 
part accordingly. 

19.   Article 43. Procedure for conclusion of Agreements within the continuous 
auction period 

43.1. Agreements in the Open-market Derivatives Trading Mode within the 
continuous auction period are concluded in the manner established in Article 11 of 
these Rules and in this Article. 

43.2. Agreements on the basis of the Buy Orders (Sell Orders) shall be concluded 
under the rules of the double offsetting auction provided that there are, for the Order in 
Process, offsetting Orders being in the Order Queue, determined under the rules 
specified in article 42 of these Rules. 

43.3. Price of one Derivatives Contract concluded on the basis of the Market Order 
is equal to the price specified in its offsetting Order. 

43.4. Price of one Derivatives Contract concluded on the basis of the Limit Order is 
equal to: 

- the price specified in the offsetting Order being in the Order Queue (if the 
Agreement is concluded on the basis of the Limit Order in Process); 

- if there are other offsetting Orders, the price specified in this Limit Order (if the 
Agreement is concluded on the basis of the Limit Order being in the Order Queue). 

43.5. On the basis of the Order in Process and the Order being in the Order 
Queue, which are offsetting, one Agreement is always concluded at one price. 

43.6. The Agreements on the basis of the Market Order and the offsetting Order 
shall be concluded in respect of the lowest quantity of Derivatives Contracts of that 
specified in these Orders. 

43.7. The Agreements on the basis of the Limit Order in Process valid until the end 
of the Trading Day, the Limit Order in Process allowing partial execution, the Limit 
Order in Process valid until a certain time during the Trading Day, and the offsetting 
Order being in the Order Queue shall be concluded in respect of the lowest quantity of 

Amendments required for the 
launch of derivatives trading 

Not accepted 
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Derivatives Contracts of that specified in these Orders. 
The Agreements on the basis of the Limit Order in Process not allowing partial 

execution and the offsetting Order being in the Order Queue shall be concluded in 
respect of the quantity of Derivatives Contracts specified in the Limit Order in Process 
if it is less than or equal to the quantity of Derivatives Contracts specified in the 
offsetting Order, or in respect of the quantity of Derivatives Contracts specified in the 
offsetting Order if the quantity of Derivatives Contracts specified in the Limit Order in 
Process exceeds the quantity of Derivatives Contracts specified in the offsetting Order, 
and the quantity of Derivatives Contracts specified in the offsetting Orders is not less 
than the quantity of Derivatives Contracts specified in the Limit Order in Process. 

43.8. If there are several Orders in the Order Queue which are offsetting to the 
Order in Process, the Agreement shall be concluded on the basis of the specified 
Order in Process and the offsetting Order being in the Order Queue containing the 
best price. 

43.9. If the quantity of Derivatives Contracts specified in the Order in Process is 
less than the quantity of Derivatives Contracts specified in all offsetting Orders being in 
the Order Queue, then the offsetting Orders shall be executed according to the 
principle of proportionate, parity or time priority conclusion of Agreements in the 
manner provided by clauses 43.12 - 43.14 of these Rules. 

43.10. Conclusion of the Agreements on the basis of Orders in accordance with 
clause 43.9 of these Rules shall be carried out considering clauses 43.5 - 43.7 of 
these Rules. 

43.11. The Agreements on the basis of the Order in Process and offsetting Orders 
being in the Order Queue shall be concluded in the manner determined by clauses 
43.12 - 43.14 of these Rules. The relevant procedure for the conclusion of the 
Agreement shall be established by the Company's decision in respect of one or more 
Derivatives Contracts and/or one or more Instrument Groups. The specified decision 
shall be disclosed on the Company's website on the Internet not later than one (1) day 
prior to its effective date. 

43.12. The Agreements on the basis of the Order in Process and offsetting Orders 
shall be concluded according to the principle of proportionate conclusion of 
Agreements in the following order: 

1) if there are offsetting Orders with the same prices, the first in the Order Queue 
shall be the Order containing the greater quantity of Derivatives Contracts. If several 
Orders contain the same quantity of Derivatives Contracts, the first in the Order Queue 
shall be the Order announced earlier; 

2) the quantity of Derivatives Contracts concluded on the basis of the Order in 
Process and the offsetting Orders that were announced earlier and allocated in the 
Order Queue in accordance with subclause 1 of this clause (hereinafter - offsetting 
Orders) shall be calculated as follows: 

𝑉𝑖𝑒𝑥𝑒𝑐 = 𝑓𝑙𝑜𝑜𝑟(
𝑉𝑖

∑ 𝑉𝑖𝐼
1

∗ 𝑉𝑎𝑐𝑡), 

where: 
floor - rounding down to a whole number; 
I - number of offsetting Orders with the same price; 
i - sequence number of the offsetting Order; 
Vi - quantity of Derivatives Contracts, expressed in Trading Lots, specified in the i-

th offsetting Order; 
Viexec - part of the quantity of Derivatives Contracts, expressed in Trading Lots, 

specified in the i-th offsetting Order; 
Vact - quantity of Derivatives Contracts, expressed in Trading Lots, specified in the 

Order in Process, on the basis of which the Agreements may be concluded by 
execution of offsetting Orders at the price determined in accordance with clause 43.9 
of these Rules; 

3) if as a result of calculation of the quantity of Derivatives Contracts in accordance 
with subclause 2 of this clause, the Order in Process is not executed in full, then in 
respect of the remaining quantity of Derivatives Contracts such Order shall be 
executed by execution of the offsetting Order which is the first in the Order Queue in 
accordance with subclause 1 of this clause. 

If the quantity of Derivatives Contracts specified in the offsetting Order is less than 
the quantity of Derivatives Contracts remaining after partial execution of the Order in 
Process, then the Agreements shall be concluded in respect of the quantity of 
Derivatives Contracts equal to the quantity of Derivatives Contracts specified in the 
offsetting Order. The Agreement shall be concluded in respect of the remaining 
quantity of Derivatives Contracts on the basis of the Order in Process and each 
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subsequent offsetting Order until full execution of the specified Order in Process. 
43.13. The Agreements on the basis of the Order in Process and offsetting Orders 

shall be concluded according to the principle of parity conclusion of Agreements in the 
following order: 

1) if there are offsetting Orders being in the Order Queue and containing the same 
prices, the Orders containing reference to the same Client Short Code, if the Trading 
Member acts at the Client's expense, or reference to the same Trading Member Code, 
if the Trading Member acts in their own interests and at their own expense (hereinafter 
in this article - the unique code), shall be selected, and the sum of the Order volumes 
(Vi) containing the same unique code, expressed in Trading Lots, shall be calculated. 
For the purposes of this clause, the volume of the Order shall mean the quantity of 
Derivatives Contracts specified in the Order. 

2) offsetting Orders, selected in accordance with subclause 1 of this clause, 
containing the same unique code, shall be sorted in descending order of the calculated 
total volume (Vi) from the higher to the lower value. In case the total volumes (Vi) of 
the Orders containing the same unique code coincide, all the Orders containing the 
same unique code shall become the first in the Order Queue if at least one of them is 
announced earlier than the Orders containing other unique codes; 

3) if there are several offsetting Orders being in the Order Queue, on the basis of 
which the total volume (Vi) of the Orders containing the same unique code is 
calculated, the specified Orders shall be sorted in the Order Queue by time of 
registration - the first of the specified Orders in the Order Queue shall be the offsetting 
Order registered earlier; 

4) the total quantity of Derivatives Contracts specified in the Orders in respect of 
which the Agreements may be concluded (hereinafter - the Agreement volume), on the 
basis of the Order in Process and the offsetting Orders containing the same unique 
code and being in the Order Queue, based on the sorting of the Orders specified in 
subclauses 1 - 3 of this clause, shall be calculated as follows: 

Vikk = min⁡(floor (
Vact

I
) ; Vi), 

where: 
floor - rounding down to a whole number; 
min - a function that returns the minimum of two values; 
l - the number of unique codes for which the Orders that are offsetting to the Order 

in Process and are being in the Order Queue have been summarised; 
Vi - the total volume, expressed in Trading Lots, of the Orders that are offsetting to 

the Order in Process, that are being in the Order Queue and that contain the same 
unique code; 

i - the sequence number of the unique code specified in the Orders being in the 
Order Queue; 

Vikk - the part of the total volume, expressed in Trading Lots, of the Orders that are 
offsetting to the Order in Process, that are being in the Order Queue and that contain 
the same unique code; 

Vact - the volume of the Order in Process, expressed in Trading Lots; 
5) for each subsequent offsetting Order from the Order Queue containing the same 

unique code, the volume of the Agreements to be concluded shall be calculated until 
the total volume of the Agreements to be concluded on the basis of the Orders 
containing this unique code (considering the volume of the specified offsetting Order) 
exceeds the value of Vikk; 

6) if the total volume of the Agreements to be concluded, considering the volume of 
the offsetting Order specified in subclause 5 of this clause, exceeds the value of Vikk, 
then the volume of the Agreements to be concluded by execution of the specified 
offsetting Order is equal to the difference between the value of Vikk and the total 
volume of offsetting Orders containing the same unique code preceding the current 
offsetting Order in the Order Queue; 

7) if, as a result of calculation of the volumes of the Agreements to be concluded in 
accordance with subclauses 4 - 6 of this clause, the Order in Process is not executed 
in full, then the remaining unexecuted volume of the Order in Process shall 
sequentially increase the volume of the Agreements concluded on the basis of the 
Orders containing the same unique code, determined in accordance with subclauses 4 
- 6 of this clause; at that, the sequence of Orders obtained as a result of the sorting 
specified in subclauses 2 - 3 of this clause shall be preserved. Each such consecutive 
increase shall be carried out in the volume equal to 1 (one) Derivatives Contract. 

43.14. The Agreements on the basis of the Order in Process and offsetting Orders 
shall be concluded according to the principle of time priority conclusion of Agreements 
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in the following order: 
1) if there are offsetting Orders with the same prices, the first in the Order Queue 

shall be the Order announced earlier, at that the volume of the Order does not affect 
its priority; 

2) if the quantity of Derivatives Contracts specified in the offsetting Order is less 
than the quantity of Derivatives Contracts specified in the Order in Process, then the 
Agreement shall be concluded in respect of the quantity of Derivatives Contracts equal 
to the quantity of Derivatives Contracts specified in the offsetting Order; 

3) if the Order in Process is not executed in full, then in respect of the remaining 
quantity of Derivatives Contracts such Order shall be executed by execution of the 
offsetting Order which is the first in the Order Queue in accordance with subclause 1 
of this clause until full execution of the specified Order in Process. 

43.15. For the purpose of calculating the volume of Orders and the volume of 
Agreements in accordance with clauses 43.12 - 43.14 of these Rules, the Orders 
which are not offsetting are not taken into account, except for the case specified in this 
clause. 

The Order specified in clause 42.13 of these Rules, being in the Order Queue, shall 
be taken into account for the purpose of calculating the volume of Orders and the 
volume of Agreements in accordance with clauses 43.12 - 43.14 of these Rules, 
however Agreements on the basis of this Order, being in the Order Queue, shall not 
be concluded in accordance with these Rules, and the Order in Process specified in 
clause 40.15 of these Rules, not executed in full or in part, shall be cancelled by the 
Company. 

20.   Article 44. Additional liquidity auction. Specifics of Order submission and 
Agreement conclusion 

44.1. An additional liquidity auction may be held within the Open-market 
Derivatives Trading Mode. 

The additional liquidity auction may be held for one or more Derivatives Contracts 
and/or one or more Instrument Groups, determined in accordance with the Company's 
decision. The specified decision shall be disclosed on the Company's website on the 
Internet not later than one (1) day prior to its effective date. 

44.2. The additional liquidity auction consists of the following consecutive periods: 
- the main period; 
- the additional period. 
The start time and the end time of each of the specified periods shall be 

determined by the Company's decision. 
44.3. The following types of Orders may be submitted within the additional liquidity 

auction: 
- Order with indication of the price; 
- Order without indication of the price; 
- Additional Liquidity Order. 
44.4. Order with indication of the price shall mean a Buy Order or a Sell Order with 

the following features in common: 
- the Order is open-market; 
- the Order is anonymous; 
- the Order contains price per Derivatives Contract; 
- the Order provides for the conclusion of the Agreement at the price specified in 

the Order or at the best price. 
All the Trading Members, except for the Central Counterparty, shall be entitled to 

submit Orders with indication of the price. 
44.5. Within the additional liquidity auction, the following types of Orders with 

indication of the price may be submitted: 
44.5.1. Order with indication of the price valid until the end of the Trading Day: 
- is valid until the moment determined by the Company within the Trading Day 

during which this Order is announced and, upon the occurrence of which, shall be 
cancelled by the Company; 

- can be executed partially. In case of full or partial non-execution of the Order with 
indication of the price in Process, it shall be subject to placement in the Order Queue 
in the unexecuted part. 

44.5.2. Order with indication of the price valid until a certain time: 
- is valid until the moment of cancellation of this Order by the Company, carried out 

within the period of time, the beginning and the end of which is set by the Company's 
decision, within the Trading Day during which this Order is announced; 

- can be executed partially. In case of full or partial non-execution of the Order with 
indication of the price in Process, it shall be subject to placement in the Order Queue 

Amendments required for the 
launch of derivatives trading 

Not accepted 
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in the unexecuted part. 
44.5.3. Order with indication of the price that does not allow partial execution: 
- does not allow partial execution. If the Order is not executed in full, it shall be 

cancelled by the Company; 
- is valid until the moment of its execution in full or until the moment of its 

cancellation by the Company in connection with receipt by the Company of the notice 
on failure to submit by the Routing Agent of the Additional Liquidity Order in 
accordance with clause 44.9 of these Rules. 

44.5.4. Order with indication of the price allowing partial execution: 
- can be executed partially. In case of full or partial non-execution of the Order, it 

shall be cancelled by the Company in the unexecuted part; 
- is valid until the moment of its full or partial execution or until the moment of its 

cancellation by the Company in connection with receipt by the Company of the notice 
on failure to submit by the Routing Agent of the Additional Liquidity Order in 
accordance with clause 44.9 of these Rules. 

44.6. Order without indication of the price shall mean a Buy Order or a Sell Order 
with the following features in common: 

- the Order is open-market; 
- the Order is anonymous; 
- the Order contains no price per Derivatives Contract; 
- the Order provides for the conclusion of the Agreement at the price specified in 

the Additional Liquidity Order offsetting to it; 
- the Order or the unexecuted balance of the Order shall be subject to placement in 

the Order Queue; 
- the Order is valid until the conclusion of the Agreement on the basis of the 

specified Order or until the cancellation of this Order without indication of the price by 
the Company in connection with receipt by the Company of the notice on failure to 
submit by the Routing Agent of the Additional Liquidity Order in accordance with 
clause 44.9 of these Rules. 

All the Trading Members, except for the Central Counterparty, shall be entitled to 
submit Orders without indication of the price. 

44.7. Additional Liquidity Order shall mean a Buy Order or a Sell Order with the 
following features in common: 

- the Order is addressed. At that, the information on it is not disclosed to the 
Trading Members in the Order Queue; 

- the Order is anonymous; 
- the Order contains reference to the identification number of the offsetting Order 

without indication of the price or the offsetting Order with indication of the price; 
- the Order contains price per Derivatives Contract; 
- the Order can be executed partially; 
- the Order shall be immediately executed at the moment of its announcement, and 

in case of full or partial non-execution at the specified moment shall be immediately 
cancelled by the Company. 

Only the Routing Agent shall be entitled to submit Additional Liquidity Orders. 
44.8. Orders with indication of the price and Orders without indication of the price 

may be submitted only during the main period. 
Additional Liquidity Orders may be submitted both during the main period and 

during the additional period. 
44.9. If there are, in the Order Queue, Orders with indication of the price allowing 

partial execution, Orders with indication of the price not allowing partial execution and 
Orders without indication of the price, the Routing Agent undertakes to submit 
Additional Liquidity Orders or to provide the Company with a notice on failure to submit 
Additional Liquidity Orders. 

The notice on failure to submit the Additional Liquidity Order shall be transmitted to 
the Company via the Trading System. 

The notice on failure to submit the Additional Liquidity Order shall contain the 
identification number of the Orders in Process in respect of which it is drawn up. 

44.10. For the purpose of establishing whether Orders correspond to each other 
within the additional liquidity auction, the offsetting Orders may be: 

44.10.1. The Order with indication of the price of one direction and the Additional 
Liquidity Order of the opposite direction, provided that: 

- such oppositely directed Orders have the same attributes specified in Clause 11.2 
of these Rules; 

- the price specified in the Buy Order is not less than the price specified in the Sell 
Order; 
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- the Additional Liquidity Order contains reference to the identification number of 
the Order with indication of the price. 

44.10.2. The Order without indication of the price of one direction and the 
Additional Liquidity Order of the opposite direction, provided that: 

- such oppositely directed Orders have the same attributes specified in Clause 11.2 
of these Rules; 

- the Additional Liquidity Order contains reference to the identification number of 
the Order without indication of the price. 

44.11. Agreements within the additional liquidity auction are concluded in the 
manner established in article 11 of these Rules and in accordance with this clause. 

Agreements within the additional liquidity auction are concluded on the basis of the 
Additional Liquidity Orders in Process and Orders with indication of the price or Orders 
without indication of the price, being in the Order Queue. 

The price of the Derivatives Contract concluded within the additional liquidity 
auction is equal to the price of one Derivatives Contract specified in the Additional 
Liquidity Order on the basis of which the Agreement is concluded. 

The quantity of Derivatives Contracts concluded within the additional liquidity 
auction is determined as the lowest of the quantity of Derivatives Contracts specified in 
the offsetting Orders on the basis of which the Agreement is concluded. 

21.   Chapter XV. Trading in the RFQ Derivatives Trading Mode 
Article 45. Requests for Quotation 
45.1. To announce Orders in the Trading System the Trading Member may submit 

the Request for Quotation to the Trading System. 
45.2. A Request for Quotation is not an Order and shall not be recorded in the 

Order Register. The Request for Quotation is an invitation to make offers by submitting 
Quotation Orders in the RFQ Derivatives Trading Mode. 

45.3. The following types of Requests for Quotation can be submitted in the RFQ 
Derivatives Trading Mode: 

- Sell Request; 
- Buy Request; 
Submission of a Sell Request by the Trading Member shall mean an invitation to 

make offers by sending a Buy Order for conclusion of the Agreement at the price not 
lower than that specified in the Sell Request. 

Submission of a Buy Request by the Trading Member shall mean an invitation to 
make offers by sending a Sell Order for conclusion of the Agreement at the price not 
higher than that specified in the Buy Request. 

If the price is not specified in the Request for Quotation, the Request for Quotation 
shall mean an invitation to make offers by sending the Buy Orders (Sell Orders) with 
the direction opposite to that of the specified Request for Quotation, in order to 
conclude the Agreement at the prices specified in the Orders. 

45.4. Request for Quotation shall contain: 
- reference to the identifier of the Trading Member that placed a Request for 

Quotation; 
- reference to the Trading Member Code that placed a Request for Quotation; 
- the Client Short Code (when the Trading Member submits the Request for 

Quotation for and on behalf of the Client); 
- reference to the Derivatives Contract Identification Code; 
- quantity of Derivatives Contracts in Trading Lots; 
- reference to the Trading and Clearing Account; 
- reference to the type of Request for Quotation (Sell request or Buy request); 
- other information required by these Rules. 
A Request for Quotation may also contain a price per Derivatives Contract. 
45.5. The Requests for Quotation may be of the following types: 
45.5.1. The Request for Quotation with the price, valid until the end of the Trading 

Day: 
- is valid until the moment determined by the Company during the Trading Day 

within which this Request for Quotation was submitted, and upon the occurrence of 
which it shall be cancelled by the Company; 

- can be executed partially. 
45.5.2. The Request for Quotation with the price, valid until a certain time during 

the Trading Day: 
- is valid until the specified Request for Quotation is cancelled by the Company, 

effected during the period of time, the beginning and the end of which shall be set by 
the decision of the Company, within the Trading Day during which this Request for 
Quotation was submitted; 

Amendments required for the 
launch of derivatives trading 

Accepted with amendments in the following wording: 
Chapter XIII. Trading in the RFQ Derivatives Trading 

Mode 
Article 33. Requests for Quotation 
33.1. To announce Orders in the Trading System the 

Trading Member may submit the Request for Quotation to 
the Trading System. 

33.2. A Request for Quotation is not an Order and shall 
not be recorded in the Order Register. The Request for 
Quotation is an invitation to make offers by submitting 
Quotation Orders in the RFQ Derivatives Trading Mode. 

33.3. The following types of Requests for Quotation can 
be submitted in the RFQ Derivatives Trading Mode: 

- Sell Request; 
- Buy Request; 
Submission of a Sell Request by the Trading Member 

shall mean an invitation to make offers by sending a Buy 
Order for conclusion of the Agreement at the price not 
lower than that specified in the Sell Request. 

Submission of a Buy Request by the Trading Member 
shall mean an invitation to make offers by sending a Sell 
Order for conclusion of the Agreement at the price not 
higher than that specified in the Buy Request. 

If the price is not specified in the Request for Quotation, 
the Request for Quotation shall mean an invitation to make 
offers by sending the Buy Orders (Sell Orders) with the 
direction opposite to that of the specified Request for 
Quotation, in order to conclude the Agreement at the prices 
specified in the Orders. 

33.4. Request for Quotation shall contain: 
- reference to the identifier of the Trading Member that 

placed a Request for Quotation; 
- reference to the Trading Member Code that placed a 

Request for Quotation; 
- the Client Short Code (when the Trading Member 

submits the Request for Quotation for and on behalf of the 
Client); 

- reference to the Derivatives Contract Identification 
Code; 

- quantity of Derivatives Contracts in Trading Lots; 
- reference to the Trading and Clearing Account; 
- reference to the type of Request for Quotation (Sell 

request or Buy request); 
- other information required by these Rules. 
A Request for Quotation may also contain a price per 

Derivatives Contract. 
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- can be executed partially. 
45.5.3. Request for Quotation with a price not allowing for partial execution. 
- does not allow partial execution; 
- remains valid until it is executed in full or until it is cancelled by the Company in 

connection with the receipt by the Company of a notice on the failure of the Central 
Counterparty to submit a Quotation Order in accordance with clause 45.8 of these 
Rules. 

45.5.4. Request for Quotation with price allowing for partial execution: 
- can be executed partially; 
- remains valid until it is executed in full or until it is cancelled in full or unexecuted 

part by the Company in connection with the receipt by the Company of a notice on the 
failure of the Central Counterparty to submit a Quotation Order in accordance with 
clause 45.8 of these Rules. 

45.5.5. Request for Quotation without Price: 
- can be executed partially. 
- remains valid until it is executed in full or until it is cancelled in full or unexecuted 

part by the Company in connection with the receipt by the Company of a notice on the 
failure of the Central Counterparty to submit a Quotation Order in accordance with 
clause 45.8 of these Rules. 

45.6. The Company may decide to establish a list of Derivatives Contracts in 
respect of which only Requests for Quotation with price may be submitted, valid until 
the end of the Trading Day during which such Requests for Quotation are submitted. 
The specified decision is to be posted on the Company's website on the Internet not 
later than one (1) day prior to its effective date. 

45.7. The Trading Member shall have the right to withdraw the Request for 
Quotation submitted at the Trading. The Request for Quotation shall be withdrawn by 
submission by the Trading Member of the respective request for Request for Quotation 
withdrawal to the Trading System. Cases of withdrawal of Requests for Quotation shall 
be recorded in the Request for Quotation Register. 

45.8. If there is a Request for Quotation with price not allowing for partial execution, 
a Request for Quotation with price allowing for partial execution and a Request for 
Quotation without price, the Central Counterparty shall be obliged to submit a 
Quotation Order or provide the Company with a notice of failure to submit a Quotation 
Order. 

The notice of failure to submit the Quotation Order shall be transmitted to the 
Company via the Trading System. 

The notice of failure to submit the Quotation Order by the Central Counterparty 
shall contain a reference to the identification number of the relevant Request for 
Quotation. 

45.9. The Request for Quotation shall be executed in full or in part in case of 
conclusion of the Agreement on the basis of the Non-Quotation Order announced on 
the basis of this Request for Quotation. 

45.10. The Trading Member shall be entitled to change the quantity of Derivatives 
Contracts expressed in Trading Lots and specified in the submitted Request for 
Quotation until the Request for Quotation is cancelled or withdrawn. The change in the 
number of Derivatives Contracts does not constitute a withdrawal of the Request for 
Quotation. 

45.11. Unless otherwise provided in this clause, all Trading Members are entitled to 
submit Requests for Quotation. 

The Company may decide to set the list of Derivatives Contracts in respect of 
which Category A Trading Members are entitled to submit the Requests for Quotation 
in which the respective Derivatives Contracts are specified, only if the Client Short 
Code specified in this Request for Quotation is not the Market Maker Short Code. The 
specified decision is to be posted on the Company's website on the Internet not later 
than one (1) day prior to its effective date. 

45.12. The Company shall maintain a register of Requests for Quotation submitted 
at the Trading (hereinafter - Request for Quotation Register). 

45.13. The Request for Quotation Register shall include the following information: 
- identification number of the Request for Quotation; 
- identifier of the Trading Member that placed a Request for Quotation; 
- Trading Member Code that placed a Request for Quotation; 
- Short Code of the Trading Member that placed a Request for Quotation; 
- Client Code (Codes) for and on behalf of whom the Request for Quotation was 

submitted; 
- Client Short Code (when the Trading Member submits the Request for Quotation 

33.5. The Requests for Quotation may be of the 
following types: 

33.5.1. The Request for Quotation with the price, valid 
until the end of the Trading Day: 

- is valid until the moment determined by the Company 
during the Trading Day within which this Request for 
Quotation was submitted, and upon the occurrence of 
which it shall be cancelled by the Company; 

- can be executed partially. 
33.5.2. The Request for Quotation with the price, valid 

until a certain time during the Trading Day: 
- is valid until the specified Request for Quotation is 

cancelled by the Company, effected during the period of 
time, the beginning and the end of which shall be set by the 
decision of the Company, within the Trading Day during 
which this Request for Quotation was submitted; 

- can be executed partially. 
33.5.3. Request for Quotation with a price not allowing 

for partial execution. 
- does not allow partial execution; 
- remains valid until it is executed in full or until it is 

cancelled by the Company in connection with the receipt by 
the Company of a notice on the failure of the Central 
Counterparty to submit a Quotation Order in accordance 
with clause 33.8 of these Rules. 

33.5.4. Request for Quotation with price allowing for 
partial execution: 

- can be executed partially; 
- remains valid until it is executed in full or until it is 

cancelled in full or unexecuted part by the Company in 
connection with the receipt by the Company of a notice on 
the failure of the Central Counterparty to submit a 
Quotation Order in accordance with clause 33.8 of these 
Rules. 

33.5.5. Request for Quotation without Price: 
- can be executed partially. 
- remains valid until it is executed in full or until it is 

cancelled in full or unexecuted part by the Company in 
connection with the receipt by the Company of a notice on 
the failure of the Central Counterparty to submit a 
Quotation Order in accordance with clause 33.8 of these 
Rules. 

33.6. The Company may decide to establish a list of 
Derivatives Contracts in respect of which only Requests for 
Quotation with price may be submitted, valid until the end 
of the Trading Day during which such Requests for 
Quotation are submitted. The specified decision is to be 
posted on the Company's website on the Internet not later 
than one (1) day prior to its effective date. 

33.7. The Trading Member shall have the right to 
withdraw the Request for Quotation submitted at the 
Trading. The Request for Quotation shall be withdrawn by 
submission by the Trading Member of the respective 
request for Request for Quotation withdrawal to the Trading 
System. Cases of withdrawal of Requests for Quotation 
shall be recorded in the Request for Quotation Register. 

33.8. If there is a Request for Quotation with price not 
allowing for partial execution, a Request for Quotation with 
price allowing for partial execution and a Request for 
Quotation without price, the Central Counterparty shall be 
obliged to submit a Quotation Order or provide the 
Company with a notice of failure to submit a Quotation 
Order. 

The notice of failure to submit the Quotation Order shall 
be transmitted to the Company via the Trading System. 
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for and on behalf of the Client); 
- Derivatives Contract Identification Code; 
- Trading and Clearing Account; 
- time of submission of the Request for Quotation; 
- price per Derivatives Contract (specify if the price is provided for by the type of 

Request for Quotation); 
- type of Request for Quotation (Sell request or Buy request); 
- the number of Derivatives Contracts, expressed in Trading Lots, specified when 

submitting the Request for Quotation; 
- the number of Derivatives Contracts contained in the Trading Lots specified when 

submitting the Request for Quotation, expressed in units; 
- time of the last change of the Request for Quotation; 
- the result of the Request for Quotation (executed, withdrawn, cancelled); 
- the number of Derivatives Contracts, expressed in Trading Lots (in case of 

changes in the number of Derivatives Contracts contained in the Request for 
Quotation). 

45.14. Other information may be additionally included in the Request for Quotation 
Register. 

45.15. A Request for Quotation shall be deemed announced from the moment of its 
registration in the Request for Quotation Register. 

45.16. The information contained in the Request for Quotation, after registration of 
this request in the Request for Quotation Register, shall be disclosed only to the 
Trading Member announcing this request, and, unless otherwise provided for by the 
Company's decision, to all Category A Trading Members and the Central 
Counterparty. 

The notice of failure to submit the Quotation Order by 
the Central Counterparty shall contain a reference to the 
identification number of the relevant Request for Quotation. 

33.9. The Request for Quotation shall be executed in 
full or in part in case of conclusion of the Agreement on the 
basis of the Non-Quotation Order announced on the basis 
of this Request for Quotation. 

33.10. The Trading Member shall be entitled to change 
the quantity of Derivatives Contracts expressed in Trading 
Lots and specified in the submitted Request for Quotation 
until the Request for Quotation is cancelled or withdrawn. 
The change in the number of Derivatives Contracts does 
not constitute a withdrawal of the Request for Quotation. 

33.11. Unless otherwise provided in this clause, all 
Trading Members are entitled to submit Requests for 
Quotation. 

The Company may decide to set the list of Derivatives 
Contracts in respect of which Category A Trading Members 
are entitled to submit the Requests for Quotation in which 
the respective Derivatives Contracts are specified, only if 
the Client Short Code specified in this Request for 
Quotation is not the Market Maker Short Code. The 
specified decision is to be posted on the Company's 
website on the Internet not later than one (1) day prior to its 
effective date. 

33.12. The Company shall maintain a register of 
Requests for Quotation submitted at the Trading 
(hereinafter - Request for Quotation Register). 

33.13. The Request for Quotation Register shall include 
the following information: 

- identification number of the Request for Quotation; 
- identifier of the Trading Member that placed a Request 

for Quotation; 
- Trading Member Code that placed a Request for 

Quotation; 
- Short Code of the Trading Member that placed a 

Request for Quotation; 
- Client Code (Codes) for and on behalf of whom the 

Request for Quotation was submitted; 
- Client Short Code (when the Trading Member submits 

the Request for Quotation for and on behalf of the Client); 
- Derivatives Contract Identification Code; 
- Trading and Clearing Account; 
- time of submission of the Request for Quotation; 
- price per Derivatives Contract (specify if the price is 

provided for by the type of Request for Quotation); 
- type of Request for Quotation (Sell request or Buy 

request); 
- the number of Derivatives Contracts, expressed in 

Trading Lots, specified when submitting the Request for 
Quotation; 

- the number of Derivatives Contracts contained in the 
Trading Lots specified when submitting the Request for 
Quotation, expressed in units; 

- time of the last change of the Request for Quotation; 
- the result of the Request for Quotation (executed, 

withdrawn, cancelled); 
- the number of Derivatives Contracts, expressed in 

Trading Lots (in case of changes in the number of 
Derivatives Contracts contained in the Request for 
Quotation). 

33.14. Other information may be additionally included in 
the Request for Quotation Register. 

33.15. A Request for Quotation shall be deemed 
announced from the moment of its registration in the 
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Request for Quotation Register. 
33.16. The information contained in the Request for 

Quotation, after registration of this request in the Request 
for Quotation Register, shall be disclosed only to the 
Trading Member announcing this request, and, unless 
otherwise provided for by the Company's decision, to all 
Category A Trading Members and the Central 
Counterparty. 

22.   Article 46. Ordering Procedure 
46.1. In the RFQ Derivatives Trading Mode, Buy Orders and Sell Orders can be 

submitted subject to these Rules. 
46.2. The following types of Orders may be submitted in the RFQ Derivatives 

Trading Mode: 
- Quotation Orders; 
- Non-Quotation Orders. 
46.3. Quotation Order shall mean a Buy Order or a Sell Order having the following 

features in common: 
- the Order is addressed. At that, the information on the specified Order shall be 

disclosed only to the Trading Member having submitted the Request for Quotation the 
identification number of which is specified in this Quotation Order; 

- the Order is anonymous; 
- the Order contains a reference to the identification number of the Request for 

Quotation as follows: 
- Buy Order contains reference to the identification number of the Sell Request; 
- Sell Order contains reference to the identification number of the Buy Request; 
- the Order contains reference to the price of one Derivatives Contract. If the 

Request for Quotation whose identification number is specified in this Order contains a 
price, the price of the Quotation Order must be equal to or better than the price 
specified in the Request for Quotation. If the price indicated in this Request for 
Quotation is better than the price indicated in the Quotation Order, then said Order 
shall not be registered in the Order Register; 

- the Order can be executed partially; 
- the Order is valid until the conclusion of the Agreement on the basis of the 

specified Order or until the specified Order is cancelled by the Company; 
- the Order in respect of Derivatives Contracts determined by the Company's 

decision shall be placed in the Order Queue. 
The Company may decide to establish a list of Derivatives Contracts, the Quotation 

Orders in respect of which may be submitted by: 
- only Category A Trading Members, provided that the Market Maker Short Code is 

specified in this Order; 
- only the Central Counterparty; 
- all Trading Members. 
The relevant decision is to be posted on the Company's website on the Internet not 

later than one (1) day prior to its effective date. 
46.4. Non-Quotation Order shall mean a Buy Order or a Sell Order having the 

following features in common: 
- the Order is addressed. At that, the information on the specified Order shall be 

disclosed only to the Trading Member submitting the Quotation Order in respect of 
which this Order is matching; 

- the Order is anonymous; 
- the Order contains a reference to the identification number of the Request for 

Quotation as follows: 
- Buy Order contains reference to the identification number of the Buy Request; 
- Sell Order contains reference to the identification number of the Sell Request. 
- the Order can be executed partially; 
- the Order or the unexecuted part of the Order shall be placed in the Order Queue; 
- the Order is valid until the conclusion of the Agreement on the basis of the 

specified Order or until the specified Order is cancelled by the Company; 
Non-Quotation Buy Orders may only be submitted by the Trading Members who 

have submitted the Buy Request, the identification number of which is specified in this 
Non-Quotation Order. Non-Quotation Sell Orders may only be submitted by the 
Trading Members who have submitted the Sell Request, the identification number of 
which is specified in this Non-Quotation Order. At that, the specified Non-Quotation 
Order shall contain the Client Short Code specified in the Request for Quotation. 

46.5. For the purposes of execution of the Quotation Orders, the lowest price 

Amendments required for the 
launch of derivatives trading 

Accepted with amendments in the following wording: 
Article 34. Ordering Procedure 
34.1. In the RFQ Derivatives Trading Mode, Buy Orders 

and Sell Orders can be submitted subject to these Rules. 
34.2. The following types of Orders may be submitted in 

the RFQ Derivatives Trading Mode: 
- Quotation Orders; 
- Non-Quotation Orders. 
34.3. Quotation Order shall mean a Buy Order or a Sell 

Order having the following features in common: 
- the Order is addressed. At that, the information on the 

specified Order shall be disclosed only to the Trading 
Member having submitted the Request for Quotation the 
identification number of which is specified in this Quotation 
Order; 

- the Order is anonymous; 
- the Order contains a reference to the identification 

number of the Request for Quotation as follows: 
- Buy Order contains reference to the identification 

number of the Sell Request; 
- Sell Order contains reference to the identification 

number of the Buy Request; 
- the Order contains reference to the price of one 

Derivatives Contract. If the Request for Quotation whose 
identification number is specified in this Order contains a 
price, the price of the Quotation Order must be equal to or 
better than the price specified in the Request for Quotation. 
If the price indicated in this Request for Quotation is better 
than the price indicated in the Quotation Order, then said 
Order shall not be registered in the Order Register; 

- the Order can be executed partially; 
- the Order is valid until the conclusion of the 

Agreement on the basis of the specified Order or until the 
specified Order is cancelled by the Company; 

- the Order in respect of Derivatives Contracts 
determined by the Company's decision shall be placed in 
the Order Queue. 

The Company may decide to establish a list of 
Derivatives Contracts, the Quotation Orders in respect of 
which may be submitted by: 

- only Category A Trading Members, provided that the 
Market Maker Short Code is specified in this Order; 

- only the Central Counterparty; 
- all Trading Members. 
The relevant decision is to be posted on the Company's 

website on the Internet not later than one (1) day prior to its 
effective date. 

34.4. Non-Quotation Order shall mean a Buy Order or a 
Sell Order having the following features in common: 

- the Order is addressed. At that, the information on the 
specified Order shall be disclosed only to the Trading 
Member submitting the Quotation Order in respect of which 
this Order is matching; 

- the Order is anonymous; 
- the Order contains a reference to the identification 

number of the Request for Quotation as follows: 
- Buy Order contains reference to the identification 
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contained in the Sell Orders and the highest price contained in the Buy Orders shall be 
deemed the best price. 

46.6. A Non-Quotation Order may be withdrawn by the Trading Member. Non-
Quotation Order shall be withdrawn by submission by the Trading Member of the 
respective request for withdrawal of the Request for Quotation, the identification 
number of which is specified in this Non-Quotation Order, to the Trading System. The 
cases of withdrawal of the Non-Quotation Order shall be recorded in the Order 
Register. 

A Quotation Order may be withdrawn by the Trading Member. The Quotation Order 
shall be withdrawn by submission by the Trading Member of the respective request for 
Quotation Order withdrawal to the Trading System. The cases of withdrawal of the 
Quotation Orders shall be recorded in the Order Register. 

46.7. When an Order is entered into the Trading System, both Quotation and Non-
Quotation Orders are to contain: 

- reference to the Trading Member Code that placed an Order; 
- Client Short Code(s) on whose behalf or for whose benefit the Order has been 

placed (when the Trading Member acts for and on behalf of the Clients); 
- reference to the identifier of the Trading Member that placed an Order; 
- reference to the Order type; 
- reference to the Order direction (Buy Order or Sell Order); 
- quantity of Derivatives Contracts in Trading Lots; 
- reference to the Trading and Clearing Account; 
- price per Derivatives Contract (specify if the price is provided for by the Order 

type); 
- reference to the Derivatives Contract Identification Code; 
- reference to the Trading Mode in which the Order is placed; 
- reference to the price currency; 
- reference to the Settlement Currency; 
- reference to the identification number of the Request for Quotation entered into 

the Request for Quotation Register; 
- other information required by these Rules. 
46.8. A list of Derivatives Contracts to which the following rules apply can be 

compiled by the Company's decision: 
- where a subject of the Quotation Order is the relevant Derivatives Contracts, the 

number of Derivatives Contracts specified in the Quotation Order shall not be less than 
the number of Derivatives Contracts specified in the Request for Quotation, the 
identification number of which is specified in the Quotation Order details section; 

- where a subject of the Quotation Order is the relevant Derivatives Contracts, the 
number of Derivatives Contracts specified in the Non-Quotation Order shall not be 
more than the number of Derivatives Contracts specified in the matching Quotation 
Order. 

The relevant decision is to be posted on the Company's website on the Internet not 
later than one (1) day prior to its effective date. 

46.9. In the RFQ Derivatives Trading Mode, a Quotation Order of one direction and 
a Non-Quotation Order of the opposite direction are matching provided that: 

- the characteristics referred to in clause 11.2 of these Rules are identical; 
- the price specified in the Buy Order is not less than the price specified in the Sell 

Order (specify if the price is provided for by the Order type); 
- the same Request for Quotation identification number is specified in the Quotation 

Order and the Non-Quotation Order. 
46.10. The Company may decide to establish a list of Derivatives Contracts in 

respect of which the following rule applies: upon submission of two Quotation Orders a 
subject of which is the relevant Derivatives Contracts, containing the same Request for 
Quotation identification number, the Company shall cancel the Quotation Order 
announced later. The relevant decision is to be posted on the Company's website on 
the Internet not later than one (1) day prior to its effective date. 

number of the Buy Request; 
- Sell Order contains reference to the identification 

number of the Sell Request. 
- the Order can be executed partially; 
- the Order or the unexecuted part of the Order shall be 

placed in the Order Queue; 
- the Order is valid until the conclusion of the 

Agreement on the basis of the specified Order or until the 
specified Order is cancelled by the Company; 

Non-Quotation Buy Orders may only be submitted by 
the Trading Members who have submitted the Buy 
Request, the identification number of which is specified in 
this Non-Quotation Order. Non-Quotation Sell Orders may 
only be submitted by the Trading Members who have 
submitted the Sell Request, the identification number of 
which is specified in this Non-Quotation Order. At that, the 
specified Non-Quotation Order shall contain the Client 
Short Code specified in the Request for Quotation. 

34.5. For the purposes of execution of the Quotation 
Orders, the lowest price contained in the Sell Orders and 
the highest price contained in the Buy Orders shall be 
deemed the best price. 

34.6. A Non-Quotation Order may be withdrawn by the 
Trading Member. Non-Quotation Order shall be withdrawn 
by submission by the Trading Member of the respective 
request for withdrawal of the Request for Quotation, the 
identification number of which is specified in this Non-
Quotation Order, to the Trading System. The cases of 
withdrawal of the Non-Quotation Order shall be recorded in 
the Order Register. 

A Quotation Order may be withdrawn by the Trading 
Member. The Quotation Order shall be withdrawn by 
submission by the Trading Member of the respective 
request for Quotation Order withdrawal to the Trading 
System. The cases of withdrawal of the Quotation Orders 
shall be recorded in the Order Register. 

34.7. When an Order is entered into the Trading 
System, both Quotation and Non-Quotation Orders are to 
contain: 

- reference to the Trading Member Code that placed an 
Order; 

- Client Short Code(s) on whose behalf or for whose 
benefit the Order has been placed (when the Trading 
Member acts for and on behalf of the Clients); 

- reference to the identifier of the Trading Member that 
placed an Order; 

- reference to the Order type; 
- reference to the Order direction (Buy Order or Sell 

Order); 
- quantity of Derivatives Contracts in Trading Lots; 
- reference to the Trading and Clearing Account; 
- price per Derivatives Contract (specify if the price is 

provided for by the Order type); 
- reference to the Derivatives Contract Identification 

Code; 
- reference to the Trading Mode in which the Order is 

placed; 
- reference to the price currency; 
- reference to the Settlement Currency; 
- reference to the identification number of the Request 

for Quotation entered into the Request for Quotation 
Register; 

- other information required by these Rules. 
34.8. A list of Derivatives Contracts to which the 

following rules apply can be compiled by the Company's 
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decision: 
- where a subject of the Quotation Order is the relevant 

Derivatives Contracts, the number of Derivatives Contracts 
specified in the Quotation Order shall not be less than the 
number of Derivatives Contracts specified in the Request 
for Quotation, the identification number of which is 
specified in the Quotation Order details section; 

- where a subject of the Quotation Order is the relevant 
Derivatives Contracts, the number of Derivatives Contracts 
specified in the Non-Quotation Order shall not be more 
than the number of Derivatives Contracts specified in the 
matching Quotation Order. 

The relevant decision is to be posted on the Company's 
website on the Internet not later than one (1) day prior to its 
effective date. 

34.9. In the RFQ Derivatives Trading Mode, a Quotation 
Order of one direction and a Non-Quotation Order of the 
opposite direction are matching provided that: 

- the characteristics referred to in clause 11.2 of these 
Rules are identical; 

- the price specified in the Buy Order is not less than the 
price specified in the Sell Order (specify if the price is 
provided for by the Order type); 

- the same Request for Quotation identification number 
is specified in the Quotation Order and the Non-Quotation 
Order. 

34.10. The Company may decide to establish a list of 
Derivatives Contracts in respect of which the following rule 
applies: upon submission of two Quotation Orders a 
subject of which is the relevant Derivatives Contracts, 
containing the same Request for Quotation identification 
number, the Company shall cancel the Quotation Order 
announced later. The relevant decision is to be posted on 
the Company's website on the Internet not later than one 
(1) day prior to its effective date. 

23.   Article 47. Agreement Execution Procedure 
47.1. Agreements in the RFQ Derivatives Trading Mode are executed in the 

manner stipulated in Article 11 of these Rules and in this Article. 
47.2. Agreements are executed on the basis of two oppositely directed Orders 

which are matching under clause 46.9 of these Rules. 
47.3. The Agreement shall be executed at the price stated in the Quotation Order 

for the smaller number of Derivatives Contracts of those specified in the offsetting 
Orders. 

Amendments required for the 
launch of derivatives trading 

Accepted with amendments in the following wording: 
Article 35. Agreement Execution Procedure 
35.1. Agreements in the RFQ Derivatives Trading Mode 

are executed in the manner stipulated in Article 11 of these 
Rules and in this Article. 

35.2. Agreements are executed on the basis of two 
oppositely directed Orders which are matching under 
clause 34.9 of these Rules. 

35.3. The Agreement shall be executed at the price 
stated in the Quotation Order for the smaller number of 
Derivatives Contracts of those specified in the offsetting 
Orders. 

24.   Chapter XVI. Trading in the Negotiated Derivatives Transaction Mode 
Article 48. Ordering Procedure 
48.1. In the Negotiated Derivatives Transaction Mode, Buy Orders and Sell Orders 

can be submitted subject to these Rules. 
48.2. In the Negotiated Derivatives Transaction Mode, Trading Members are 

allowed to place addressed non-anonymous Orders. 
48.3. Information on the Order placed is disclosed to the Trading Member that 

placed such Order. In Trading, the Trading Member can access the information on 
Orders addressed to such Trading Member. 

48.4. When an Order is entered into the Trading System, Buy and Sell Orders are 
to contain: 

- reference to the Trading Member Code that placed the Order; 
- reference to the Client Short Code(s) on whose behalf or for whose benefit the 

Order has been placed (when the Trading Member acts for the benefit of the Clients); 
- reference to the Trading Member Identifier of the Trading Member that placed the 

Order; 
- reference to the Order direction (Buy Order or Sell Order); 
- reference to the Derivatives Contract Identification Code; 

Amendments required for the 
launch of derivatives trading 

Accepted with amendments in the following wording: 
Chapter XIV. Trading in the Negotiated Derivatives 

Transaction Mode 
Article 36. Ordering Procedure 
36.1. In the Negotiated Derivatives Transaction Mode, 

Buy Orders and Sell Orders can be submitted subject to 
these Rules. 

36.2. In the Negotiated Derivatives Transaction Mode, 
Trading Members are allowed to place addressed non-
anonymous Orders. 

36.3. Information on the Order placed is disclosed to the 
Trading Member that placed such Order. In Trading, the 
Trading Member can access the information on Orders 
addressed to such Trading Member. 

36.4. When an Order is entered into the Trading 
System, Buy and Sell Orders are to contain: 

- reference to the Trading Member Code that placed the 
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- quantity of Derivatives Contracts in Trading Lots; 
- reference to the Trading and Clearing Account; 
- price per Derivatives Contract; 
- reference to the Trading Mode in which the Order is placed; 
- reference to the price currency; 
- reference to the Settlement Currency; 
- reference to the Negotiated Transaction Identifier of the Trading Member to whom 

the Order is addressed; 
- reference to the Negotiated Transaction Identifier of the Trading Member that 

placed the Order; 
- other information required by these Rules. 
48.5. An Order may contain a reference, which is understood to be a sequence of 

characters used additionally to identify the match between Announced Orders in 
accordance with these Rules. 

48.6. In the Negotiated Derivatives Transaction Mode, two oppositely directed 
Orders are considered as offsetting Orders when the Derivatives Contract 
Identification Code and the Trading Mode are identical, and when the following 
parameters are identical: 

- quantity of Derivatives Contracts in Trading Lots specified in the Orders; 
- price per Derivatives Contract specified in the Orders; 
- Negotiated Transaction Identifier of the Trading Member that announced the 

Order, as specified in one of the Orders, and Negotiated Transaction Identifier of the 
Trading Member to whom the offsetting Order is addressed, as specified in the other 
Order; 

- reference (if specified in one or more Orders). 

Order; 
- reference to the Client Short Code(s) on whose behalf 

or for whose benefit the Order has been placed (when the 
Trading Member acts for the benefit of the Clients); 

- reference to the Trading Member Identifier of the 
Trading Member that placed the Order; 

- reference to the Order direction (Buy Order or Sell 
Order); 

- reference to the Derivatives Contract Identification 
Code; 

- quantity of Derivatives Contracts in Trading Lots; 
- reference to the Trading and Clearing Account; 
- price per Derivatives Contract; 
- reference to the Trading Mode in which the Order is 

placed; 
- reference to the price currency; 
- reference to the Settlement Currency; 
- reference to the Negotiated Transaction Identifier of 

the Trading Member to whom the Order is addressed; 
- reference to the Negotiated Transaction Identifier of 

the Trading Member that placed the Order; 
- other information required by these Rules. 
36.5. An Order may contain a reference, which is 

understood to be a sequence of characters used 
additionally to identify the match between Announced 
Orders in accordance with these Rules. 

36.6. In the Negotiated Derivatives Transaction Mode, 
two oppositely directed Orders are considered as offsetting 
Orders when the Derivatives Contract Identification Code 
and the Trading Mode are identical, and when the following 
parameters are identical: 

- quantity of Derivatives Contracts in Trading Lots 
specified in the Orders; 

- price per Derivatives Contract specified in the Orders; 
- Negotiated Transaction Identifier of the Trading 

Member that announced the Order, as specified in one of 
the Orders, and Negotiated Transaction Identifier of the 
Trading Member to whom the offsetting Order is 
addressed, as specified in the other Order; 

- reference (if specified in one or more Orders). 

25.   Article 49. Agreement Execution Procedure 
49.1. Agreements are executed in the Negotiated Derivatives Transaction Mode in 

the manner stipulated in Article 11 of these Rules and in this Article. 
49.2. The Agreement is executed in the Negotiated Derivatives Transaction Mode 

through two oppositely directed Orders which are considered as offsetting Orders 
under Clause 48.6 of these Rules. 

49.3. The Agreement is executed at the price and in respect of the quantity of 
Derivatives Contracts referred to in offsetting Orders. 

If two Orders are announced at the same prices and in respect of the same 
quantity of Derivatives Contracts, the Agreement will be executed by Order announced 
earlier. 

49.4. Upon receipt of an addressed Order the Trading Member may reject the 
Order received. 

49.5. If the Order is not executed in Trading, the Order will be cancelled by the 
Company at the end of the Trading Day. 

49.6. The Negotiated Derivatives Transaction Mode may consist of the period 
during which Trading Members are entitled to submit Orders containing the same 
Trading and Clearing Accounts (the "Intra-Broker NTM"). The Intra-Broker NTM period 
can be set by the Company for one or more Derivatives Contracts and/or one or more 
Instrument Groups. 

To identify the match between Orders and to execute Agreements that are 
Derivatives Contracts in the Intra-Broker NTM period, two oppositely directed Orders 
can be used as offsetting Orders if the parameters listed in Clause 48.6 of these Rules 
and the Trading and Clearing Accounts specified in such Orders coincide. 

49.7. The Negotiated Derivatives Transaction Mode may consist of the period 

Amendments required for the 
launch of derivatives trading 

Accepted with amendments in the following wording: 
Article 37. Agreement Execution Procedure 
37.1. Agreements are executed in the Negotiated 

Derivatives Transaction Mode in the manner stipulated in 
Article 11 of these Rules and in this Article. 

37.2. The Agreement is executed in the Negotiated 
Derivatives Transaction Mode through two oppositely 
directed Orders which are considered as offsetting Orders 
under Clause 36.6 of these Rules. 

37.3. The Agreement is executed at the price and in 
respect of the quantity of Derivatives Contracts referred to 
in offsetting Orders. 

If two Orders are announced at the same prices and in 
respect of the same quantity of Derivatives Contracts, the 
Agreement will be executed by Order announced earlier. 

37.4. Upon receipt of an addressed Order the Trading 
Member may reject the Order received. 

37.5. If the Order is not executed in Trading, the Order 
will be cancelled by the Company at the end of the Trading 
Day. 

7.6. The Negotiated Derivatives Transaction Mode may 
consist of the period during which Trading Members are 
entitled to submit Orders containing the same Trading and 
Clearing Accounts (the "Intra-Broker NTM"). The Intra-
Broker NTM period can be set by the Company for one or 
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during which Agreements that are Derivatives Contracts are executed between 
Trading Members and the Central Counterparty. The Agreement that is a Derivatives 
Contract is executed by Order addressed by the Trading Member to the Central 
Counterparty and by Order placed by the Central Counterparty with the Trading 
Member (the "NT with CC of the Negotiated Transaction Mode"). 

Orders placed by Trading Members shall contain a reference to the Negotiated 
Transaction Identifier of the Trading Member for unambiguous identification of the 
Central Counterparty. 

The NT with CC of the Negotiated Derivatives Transaction Mode period can be set 
by the Company for one or more Derivatives Contracts and/or one or more Instrument 
Groups. 

To identify the match between Orders and to execute Agreements in the NT with 
CC of the Negotiated Derivatives Transaction Mode period, two oppositely directed 
Orders can be used as offsetting Orders if the parameters specified in Clause 48.6 of 
these Rules are identical and if one of the Negotiated Transaction Identifiers of the 
Trading Member specified in the Orders unambiguously identifies the Central 
Counterparty. 

49.8. The Agreement Register can contain information indicated in Clause 48.5 of 
these Rules. 

more Derivatives Contracts and/or one or more Instrument 
Groups. 

To identify the match between Orders and to execute 
Agreements that are Derivatives Contracts in the Intra-
Broker NTM period, two oppositely directed Orders can be 
used as offsetting Orders if the parameters listed in Clause 
36.6 of these Rules and the Trading and Clearing Accounts 
specified in such Orders coincide. 

37.7. The Negotiated Derivatives Transaction Mode 
may consist of the period during which Agreements that 
are Derivatives Contracts are executed between Trading 
Members and the Central Counterparty. The Agreement 
that is a Derivatives Contract is executed by Order 
addressed by the Trading Member to the Central 
Counterparty and by Order placed by the Central 
Counterparty with the Trading Member (the "NT with CC of 
the Negotiated Transaction Mode"). 

Orders placed by Trading Members shall contain a 
reference to the Negotiated Transaction Identifier of the 
Trading Member for unambiguous identification of the 
Central Counterparty. 

The NT with CC of the Negotiated Derivatives 
Transaction Mode period can be set by the Company for 
one or more Derivatives Contracts and/or one or more 
Instrument Groups. 

To identify the match between Orders and to execute 
Agreements in the NT with CC of the Negotiated 
Derivatives Transaction Mode period, two oppositely 
directed Orders can be used as offsetting Orders if the 
parameters specified in Clause 36.6 of these Rules are 
identical and if one of the Negotiated Transaction 
Identifiers of the Trading Member specified in the Orders 
unambiguously identifies the Central Counterparty. 

37.8. The Agreement Register can contain information 
indicated in Clause 36.5 of these Rules. 

 


