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[bookmark: _Toc421527924][bookmark: _Toc431310864][bookmark: _Toc144819583]Subsection 1.1. General Provisions
1.1.1. This Part 4 Deposit Market Section (hereinafter referred to as ‘this Part 4 of the Trading Rules’, ‘this Part of the Trading Rules’) is an integral part of the Equity & Bond Market, Deposit Market and Credit Market Trading Rules of Public Joint-Stock Company Moscow Exchange MICEX-RTS. It has been adopted in accordance with the Charter of the Moscow Exchange and the laws and other regulations of the Russian Federation.
1.1.2. This Part of the Trading Rules sets out the trading procedures in the Deposit Market Section, in addition to the General Part of the Trading Rules.
1.1.3. The following Trading Modes shall be available in the Main Trading Session and the Additional Trading Session with the centralised clearing:
· ‘CCP Deposits – Order Book Orders’ Trading Mode
· ‘CCP Deposits – Off-Order Book Orders’ Trading Mode
· ‘CCP Deposits – Auction’
1.1.4. Interest rates on deposit agreements can be a positive value expressed as a percentage per annum which Trading Members indicate in their Deposits (CCP) orders in the Deposit Credit Market Section for the purpose of calculating the amount of deposit to be repaid. Unless the Exchange decides otherwise, an indicative rate used to calculate the interest rate together with such indicative rate deviation in percent per annum (Floating Rate) may be stated in the order as the interest rate. For the Trading Mode “Deposits – Order Book Orders” and “Deposits – Off-Order Book Orders” Trading Modes permissible values for indicative rates are set by the Exchange, and the interest rate for the deposit agreement concluded equals the sum of indicative rate and deviation of the indicative rate as indicated by Trading Members in their Orders.

[bookmark: _Toc144819584]Subsection 1.2. Orders and Quotes
1.2.1. Only Deposit Market Trading Members and the Central Counterparty may participate in trading in the Deposit Market Section. Any Deposit Market Trading Member may enter the following types of orders to enter into a deposit agreement into the Trading System (unless otherwise decided by the Moscow Exchange):
· limit orders for deposits (CCP)
· market orders for deposits (CCP)
· off-order book orders for deposits (CCP).
1.2.2. Deposit agreements with the Central Counterparty only may be executed based on orders placed in the Deposit Market Section.
1.2.3. Limit orders for deposits (CCP) with the ‘Insert to Queue’ (DAY) attribute are orders residing on the order book. Limit orders for deposits (CCP) with the ‘Immediate or Cancel’ (‘Kill Balance’) or ‘Fill or Kill’ attributes are orders not residing on the order book. 
1.2.4. [bookmark: _Toc373160199][bookmark: _Toc373160524]To be entered into the Trading System, any order must include the following details, depending on its type: 
1.2.4.1. Deposit agreement procedures in the ‘CCP Deposits – Order Book Orders’ Trading Mode are set forth in Subsection 1.4 ‘Procedure for Executing Deposit Agreements’ of this Part 4 of the Trading Rules.
Any limit order for deposit (CCP) shall include the following details:
· the order type (limit order for deposit (CCP);
· the Deposit Market Trading Member’s ID;
· the Trading Member’s code (where the Trading Member places the order for execution of a deposit agreement at the expense of funds held in trust); 
· [bookmark: _Hlk9414360]the order direction (only an order for cash deposit);
· the deposit amount (the cash amount specified in the order), in the currency of deposit;
· the interest rate (the minimum rate for deposited cash), percent per annum, or deviation from the indicative rate (the minimum deviation value for deposited cash) in percent per annum for floating-rate deposit agreement orders;
· the name and trading code of the security, for which the REPO order may be deemed a opposite order, or a code of the basket of securities (a group of securities that are eligible to be indicated in an order placed in the Trading Mode “CCP Deposits – Auction’; basket constituents are determined by the Exchange);
· the settlement code that defines the deposit maturity date (Ym/Yn, where m may be from 0 to 2, and n may be 1D, 1W, 2W, 5W, 1M, 2M, 3M, 6M, 9M, 12M, 18M, 24M, 30M, and 36M unless otherwise decided by the Moscow Exchange);
· the trading and clearing account;
· the Deposit Market Trading Member’s SES.
Limit orders for deposits (CCP) may be entered into the Trading System with additional deposit agreement-specific attributes in terms of the order execution type regarding the remaining balance in accordance with the General Part of the Trading Rules. 
Limit orders placed in the Trading Mode ‘CCP Deposits – Auction’ shall in addition indicate the time within the current trading day in hh:mm:ss format, from which deposit agreements under such orders may be executed (hereinafter, the order activation time).
In case a limit order for deposit (CCP) with the ‘Fill or Kill’ attribute is entered into the Trading System, the valid opposite orders shall include limit and market orders for REPO (CCP) of opposite direction placed by the Repo Market Section Trading Members in respect of the security specified in the deposit order, with the REPO amount currency equal to the deposit currency, starting from the best REPO rates (deviations from the indicative rate), with the REPO rates (deviations from the indicative rates) not less than the interest rate specified in the deposit order, and the aggregate REPO amount not less than the amount specified in the deposit order. In case a limit order for deposit (CCP) in the Trading Mode ‘CCP Deposits – Auction’ is registered in the Trading System, the valid opposite orders shall include limit orders for REPO (CCP) of opposite direction placed by the Repo Market Trading Members in the Trading Mode ‘CCP Deposits – Auction’ in respect of the security within the basket of security indicated in the deposit order, the currency of REPO amount equal to the currency of deposit, starting from the best REPO rates (deviations from the indicative rate) with the REPO rates (deviations form the indicative rate) of no less than the interest rate specified in the deposit order. The valid opposite orders in respect of a limit order for deposit (CCP) with other attributes shall include limit and market orders for REPO (CCP) placed by the Repo Market Section Trading Members in respect of the security specified in the deposit order of opposite direction, starting from the best REPO rates, with the REPO rates of no less than the interest rate specified in the deposit order.
In all the above cases, REPO (CCP) orders placed by the Category V (In Russian: Категория «В») Trading Participant to fulfil their obligation to refund the Clearing Member a part of the deposit amount upon execution of the Application for change of deposit amount in the manner prescribed by the Clearing Rules are not valid opposite orders to the deposit agreement order.
In addition to the above-listed attributes, a limit order for deposit (CCP) may be entered with the “visible volume” attribute. The Exchange may prohibit using this additional attribute when entering orders in certain trading periods and/or Trading Modes. For the purpose of this Part of the Trading Rules, limit orders for deposit (CCP) of such type shall be referred to as iceberg orders. The “visible volume” attribute shall be entered as a percentage of the deposit amount. 
The ‘visible volume’ set at placing the order is disclosed to Trading Members in the order queue as a ‘visible amount of deposit’ value calculated when placing the order, and a remaining amount of deposit is not disclosed to Trading Members in the order queue, i.e. is hidden. The ‘visible amount of deposit’ indicated in the order shall not be below the minimum amount of deposit set by the Exchange.
The decision of the Exchange may rule that an iceberg order shall be rejected when being entered, if it fails to fall within the minimum and maximum allowed “visible volume” limits or the minimum deposit amount limit set by the Exchange for iceberg orders. 
Iceberg orders may be entered into the Trading System with the following additional deposit agreement-specific attributes in terms of the order execution type: “Insert to Queue” (in terms of unfilled balance), and “At the Same Price” or “At Different Prices” (in terms of price).

Any market order for deposit (CCP) shall include the following details:
· the order type (market order for deposit (CCP);
· the Deposit Market Trading Member’s ID;
· the Trading Member’s code (where the Trading Member places the order to execute a deposit agreement at the expense of funds held in trust);
· the order direction (only an order for cash deposit);
· the deposit amount (the cash amount specified in the order), in the currency of deposit;
· the name and trading code of the security, for which the REPO order may be deemed a opposite order;
· the settlement code (Ym/Yn, where m may be from 0 to 2, and n may be 1D, 1W, 2W, 5W, 1M, 2M, 3M, 6M, 9M, 12M, 18M, 24M, 30M, and 36M unless otherwise decided by the Moscow Exchange);
· the trading and clearing account;
· the Deposit Market Trading Member’s SES.

No market orders for deposits (CCP) with any additional attributes may be placed. For market orders for deposits (CCP) entered into the Trading System, the valid opposite orders shall be limit orders for REPO (CCP) of opposite direction placed by the Repo Market Trading Members in respect of the security specified in the deposit order, and the REPO amount currency equal to the deposit currency, starting from the maximum REPO rate. 
1.2.4.2. Deposit agreement procedures in the ‘CCP Deposits – Off-Order Book Orders’ Trading Mode are set forth in Subsection 1.4 ‘Procedure for Executing Deposit Agreements’ of this Part 4 of the Trading Rules.
Any off-order book order for deposit (CCP) placed in ‘CCP Deposits – Off-Order Book Orders’ shall include the following details:
· the order type (off-order order book order for deposit (CCP));
· the Deposit Market Trading Member’s ID;
· the Trading Member’s code (where the Trading Member places the order to execute a deposit agreement at the expense of funds held in trust);
· the Deposit Market Trading Member’s short name;
· the short name or ID of a Trading Member whose order qualifies as a valid opposite order, or, when submitting an off-book deposits (CCP) order for a deposit agreement with counterparty selection, the code of the Trading Member- Central Counterparty. For orders sent in response to Deposit Quotes, the short name or ID of the Trading Member shall be indicated if Deposit Quotes have no additional anonymity attribute);
· the order direction (only an order for cash deposit);
· the interest rate, percent per annum, or deviation from the indicative rate as percent per annum for floating-rate deposit agreement orders;
· the trading and clearing account;
· the settlement code (Ym/Yn, where m may be from 0 to 2, and n may vary between 1 and 365/366, unless otherwise decided by the Moscow Exchange);
· the deposit amount (the cash amount specified in the order), in the currency of deposit;
· the name and trading code of the security, for which the REPO order may be deemed a opposite order;
· reference;
· the Deposit Market Trading Member’s SES.

For Orders sent in ‘CCP Deposits – Off-Order Book Orders’ in response to Deposit Quotes, an order shall be directed to the Trading member having submitted a valid opposite Quote. 

The “Reference” field is not a mandatory detail, i.e., it is not required to be filled in (except when submitting an off-book deposits (CCP) order to conclude a deposit agreement with counterparty selection in the 'CCP Deposits – Off-Book Orders).  The filed can be populated with any combination of letters, digits and characters. For deposits (CCP) orders involving counterparty selection in the “CCP Deposits – Off-Book Orders” Trading Mode, the 'Reference' field is mandatory and must contain a unique sequence of characters to identify orders that qualify as valid opposite orders.

A valid opposite order in respect of a deposit order placed in the ‘CCP Deposits – Off-Order Book Orders’ Trading Mode shall be an off-order book REPO order (CCP) placed by a Repo Market Trading Member and addressing the Central Counterparty, for a REPO trade of opposite direction, with the following details matching:
· the interest rate (deviation from the indicative rate) equal to the REPO rate (deviation from the indicative rate);
· the deposit amount equal to the REPO amount;
· the currency of deposit equal to the REPO amount;
· the short name or ID of the Deposit Market Trading Member whose order may be deemed a valid opposite order;
· the name and trading code of the security, for which the REPO order may be deemed a valid opposite order;
· the settlement code.

1.2.5. Execution of a corresponding REPO trade shall be allowed, and the Central Counterparty shall be allowed to assume an obligation to ensure proper conditions for executing a deposit agreement in respect of a portion of the deposit amount determined in accordance with the terms of the order (partial order execution), under limit orders for deposits (CCP) with the ‘Insert to Queue’ attribute. In case of partial execution of such order, the deposit amount specified in the partially executed order shall be reduced by the deposit amount in respect of which the corresponding REPO trade was executed and the Central Counterparty assumed the obligation to ensure conditions for execution of a deposit agreement.
1.2.6. Any limit order for deposit (CCP), market order for deposit (CCP) or off-order book order for deposit (CCP) entered into the Trading System shall mean the Deposit Market Trading Member’s consent to conclude the deposit agreement with the Central Counterparty on the terms not worse than those specified in such order.
1.2.7. If a limit order for deposit (CCP) entered in the order book is not satisfied in full, it shall be enqueued (to the extent it is not satisfied).
1.2.8. If a limit order for deposit (CCP) not entered in the order book is not satisfied in full, its unfilled part shall be removed from the Trading System (unless otherwise decided by the Moscow Exchange and/or established by this Part of the Trading Rules).
1.2.9. Within the Deposits with the CCP Section the Trading Member shall be entitled to submit Deposit Quotes. The Deposit Quote may be directed to multiple Trading Members at the choice of the sending Trading Member or may not indicate a specific addressee.
The Deposit Quote shall indicate:
· the submitting Trading Member’s ID;
· the submitting Trading member’s code;
· the short name of the submitting Trading Member;
· [bookmark: _GoBack]the special “visible to all” code or a set of short names or identifiers of the Trading Members the Quote is directed to (a reference list of names or identifiers of Trading Members);
· the REPO Quote direction (to place money, repayment of deposit in part before the deposit maturity date);
· the name and trading code of the security, for which the REPO order may be deemed a valid opposite order, or the code of the basket of securities (a group of securities that are eligible to be indicated in an order placed in the Trading Mode “CCP Deposits – Off-Order Book Orders’; basket constituents are determined by the Exchange);
· the Deposit Quote amount (the cash amount specified in the Deposit Quote), in the currency of Deposit Quote;
· [bookmark: _Hlk139380614]the settlement code (the admissible codes for the given security are established in Part 1 “General Section of the Trading Rules”), unless the exchange decides otherwise;
· the Deposit Quote anonymity attribute (if used), which indicates that the submitting Trading Member is not disclosed;
· call phase duration for off-order book REPO orders in response to the Deposit Quote as decided by the Exchange;
· time for accepting the received off-order book REPO orders placed in response to the Deposit Quote (if used) set by the Exchange;
· [bookmark: _Hlk144732921]the additional attribute "full volume only", meaning that an off-order book Deposit order in response to a REPO Quote may only be submitted with the volume equal to that one specified in the REPO Quote (if used);
·  the Trading Member's SES.

1.2.10. A Deposit Quote is an electronic message signed by the Trading Member’s SES and entered into the Trading System to invite an offer. Trading Members may place Deposit Quotes in the Trading Modes determined by the Exchange’s decision. The Deposit Quote-based deposit agreement may be concluded only if the Trading Member accepts the off-order book REPO order submitted in response to such a Deposit Quote. The number of the Deposit Quotes the Trading Member may send to the Trading System shall be decided by the Exchange. The Exchange shall register the Deposit Quotes without confirmation of the Deposit Quotes’ completing the Collateral Control Procedure received by the Exchange.  
1.2.11. [bookmark: _Hlk144728017]After receiving information on the submitted Deposit Quote, the Trading Member may submit an opposite off-order book REPO order fully matching the Deposit Quote or matching it in respect of Deposit rate and/or the amount. When receiving information on the off-order book REPO order that fully matches the Deposit Quote or matches it  in terms of price and/or Deposit amount, the Trading Member submitting the Deposit Quote shall be entitled to send the off-order book Deposit order, which is a valid opposite order to any off-order book REPO order submitted in response to the Deposit Quote (in case an off-order book REPO order with the additional attribute “full volume only" is received, the Trading Member who submitted the Deposit Quote shall be entitled to submit an opposite off-order book order only with the volume that equals the one indicated in the relevant Deposit Quote).

[bookmark: _Ref137560724][bookmark: _Toc307403108][bookmark: _Toc421527941][bookmark: _Toc144819585]Subsection 1.3. Conditions for Orders to Be Registered
1.3.1. The following types of orders placed by the Deposit Market Trading Members shall be registered in the Trading System, provided that the Moscow Exchange received a report from the Clearing Organisation authorising such registration:
· the limit order for deposit (CCP);
· the market order for deposit (CCP);
· the off-order book order for deposit (CCP).
1.3.2. Orders for deposits with interest rates (deviation from the indicative rate) exceeding the interest rate (deviation from the indicative rate) limit established by the Moscow Exchange shall not be registered in the Trading System.
1.3.3. Orders specifying the type of trading and settlement account restricted for the Deposit Market Section and/or certain Trading Modes or periods by the Moscow Exchange based on information from the Clearing Organisation shall not be registered in the Trading System.
1.3.4. The Deposit Market Trading Member’s order for deposit shall not be registered in the Trading System, if the Deposit Market Trading Member’s code specified in the order does not match any of the codes assigned by the Moscow Exchange to the Deposit Market Trading Member.
1.3.5. The Moscow Exchange may remove from the Trading System, in accordance with the procedure and time frames under the agreement between the Deposit Market Trading Member and the Engineering Centre, any orders placed by the Deposit Market Trading Member the data on which was not available in the offers register at the time of such removal.

[bookmark: _Ref137559667][bookmark: _Toc307403115][bookmark: _Toc421527948][bookmark: _Toc144819586]Subsection 1.4. Procedure for Executing Deposit Agreements
1.4.1. Deposit agreements shall be executed with the Central Counterparty in Trading Modes ‘CCP Deposits – Order book orders’, ‘CCP Deposits – Off-Order Book Orders’ and ‘CCP Deposits – Auction’ on the trading days established in accordance with the General Part of the Trading Rules. Execution of deposit agreements shall be suspended/terminated in the cases established in the Trading Rules and the Clearing Rules.
1.4.2. The deposit agreement tenor shall be specified in the register of trades based on the settlement code and the deposit repayment date. In the cases outlined in the Clearing Rules, the deposit amount under the executed deposit agreement may be changed. The Clearing Rules set out the terms and conditions for making such changes. 
1.4.3. The interest on the deposit amount shall accrue in accordance with the interest rate specified in the register of trades and shall be paid on the deposit repayment date, along with the deposit amount. In case of deposit amount change, the interest on the deposit amount shall be calculated according to the Clearing Rules based on the actual period of the deposit agreement and the deposit amount. 
1.4.4. In respect of deposit orders, also in respect of particular Trading Modes, the Moscow Exchange may set certain limits (including precision limits) on the following details:
· the interest rate (deviation from the indicative rate);
· the deposit amount (the cash amount specified in the order);
· the maximum and minimum limits for the deposit amount (the cash amount specified in the order), for a specific settlement code.
1.4.5. The Trading System shall accept only limit orders for deposit (CCP) and market orders for deposit (CCP) in the Trading Mode ‘CCP Deposits – Order Book Orders’. The Trading System shall accept only off-order book orders for deposit (CCP) in the ‘CCP Deposits – Off-Order Book Orders’ Trading Mode.
1.4.6. [bookmark: _Hlk9418727]The orders shall be accepted in the Trading Modes ‘CCP Deposits – Order Book Orders’ and ‘CCP Deposits – Off-Order Book Orders’, if only placed by the Deposit Market Trading Members within the trading session of the current trading day in a relevant Trading Mode (unless otherwise decided by the Moscow Exchange). Any Deposit Market Trading Member may enter an unlimited number of such orders into the Trading System.
1.4.7. In the Trading Mode ‘CCP Deposits – Auction’, the orders shall be accepted if placed by Deposit Market Trading Members of Category K and Category R (in Russian: “P”) within auctions to place funds in deposits.
1.4.8. Placement by a Deposit Market Trading Member of a deposit order and assumption by the Central Counterparty of the obligation to ensure proper conditions for execution of a deposit agreement under such order shall imply that such Deposit Market Trading Member and the Central Counterparty agree that the Central Counterparty will notify the Moscow Exchange on the amount of cash available for depositing in pursuance of such order, and in case such amount is insufficient to conclude such deposit agreement for the amount specified in the order (except for overnight deposit agreements), the Central Counterparty shall provide the Deposit Market Trading Member with the required amount of cash on the settlement day following the date determined by the settlement code for the deposit agreement execution. At the same time, the Deposit Market Trading Member agrees to pay to the Central Counterparty a certain fee for such service, in the size and under the procedure set forth in the Clearing Rules. On the settlement day following the date determined by the settlement code for the deposit agreement execution, the Central Counterparty shall notify the Moscow Exchange on the amount of cash available for depositing in pursuance of such order, which is the amount the deposit agreement was not concluded for on the date determined by the settlement code for the deposit agreement execution.
1.4.9. By placing an overnight deposit order, a Deposit Market Trading Member shall assume the following additional obligations before the Central Counterparty:
a) no later than on the settlement day determined by the settlement code indicated for the deposit agreement execution, to provide, in the manner set forth by the Clearing Rules, a collateral equal to the deposited amount (the amount of cash specified in the order);
b) no later than on the settlement day following the date determined by the settlement code for the deposit agreement execution, to make sure that the amount of cash enough to pay a compensation in case of failure to discharge the obligation mentioned in par. a) above is available.
[bookmark: _Hlk14444864]The Deposit Market Trading Member (except Category K) and the Central Counterparty agree that, in case the Deposit Market Trading Member fails to discharge the obligation mentioned in par. a) above, such Deposit Market Trading Member shall, in place of such non-discharged obligation, pay the Central Counterparty a compensation to be determined in accordance with the Clearing Rules. As soon as such compensation is paid, the Deposit Market Trading Member’s obligation under par. a) above shall be null and void. Such compensation shall be deemed paid when the amount held as the collateral for the relevant settlement code of such Deposit Market Trading Member in the Clearing System maintained by the Clearing Organisation is decreased by the amount of such compensation. The compensation payment procedure is established in the Clearing Rules. 

1.4.10. By placing any deposit order, other than an overnight deposit order, a Deposit Market Trading Member shall assume the following additional obligations before the Central Counterparty:
a) no later than on the settlement day following the date determined by the settlement code for the deposit agreement execution, to provide, in the manner set forth by the Clearing Rules, a collateral equal to the deposited amount (the amount of cash specified in the order);
b) no later than on the second settlement day following the date determined by the settlement code for the deposit agreement execution, to make sure that the amount of cash enough to pay a compensation in case of failure to discharge the obligation mentioned in par. a) above is available.
The Deposit Market Trading Member (except Category K) and the Central Counterparty agree that, in case the Deposit Market Trading Member fails to discharge the obligation mentioned in par. a) above, such Deposit Market Trading Member shall, in place of such non-discharged obligation, pay the Central Counterparty a compensation to be determined in accordance with the Clearing Rules. As soon as such compensation is paid, the Deposit Market Trading Member’s obligation under par. a) above shall be null and void. Such compensation shall be deemed paid when the amount held as the collateral for the relevant settlement code of such Deposit Market Trading Member in the Clearing System maintained by the Clearing Organisation is decreased by the amount of such compensation. The compensation payment procedure is established in the Clearing Rules. 
1.4.11. In the Trading Modes ‘CCP Deposits – Order Book Orders’, ‘CCP Deposits – Auction’ and ‘CCP Deposits – Off-Order Book Orders’:
1.4.11.1. When an order is registered / a deposit agreement is concluded, the deposit repayment amount shall be calculated based on the terms and conditions set out in the order for the deposit agreement execution in accordance with the following formula:

, where

 is the deposit repayment amount;

 is the deposit amount;

 is the interest rate;

 is the number of days between the planned / actual execution date (exclusive of that date) of the deposit agreement and the deposit repayment date (inclusive of that date) in a 365-day calendar year;

 is the number of days between the planned / actual execution date (exclusive of that date) of the deposit agreement and the deposit repayment date (inclusive of that date) in a 366-day calendar year.
Unless the Exchange decides otherwise, the deposit repayment amount shall not be calculated when an order is registered / a deposit agreement is concluded.
If the terms and conditions of the deposit agreement are changed according to the Clearing Rules, including if the agreement is concluded based on the application for combining the orders for deposit agreements or the deposit amount under the executed deposit agreement is changed, the terms and conditions of the deposit agreement shall be set out according to the Clearing Rules. A deposit agreement concluded according to the terms and conditions set out in the Clearing Rules shall also be considered concluded in accordance with Sub-Clause 1.2.10.2 of the General Part of the Trading Rules.   
1.4.12. The following is the trading specifics in the Trading Mode ‘CCP Deposits – Order Book Orders’:
1.4.12.1. The Central Counterparty shall assume an obligation to ensure proper conditions for executing a deposit agreement, and a relevant REPO trade under limit orders for deposit (CCP) and market orders for deposit (CCP) shall be executed taking into account the provisions of the General Part of the Trading Rules and Subsection 1.2 ‘Orders’ of this Part 4 of the Trading Rules.
1.4.12.2. [bookmark: _Hlk9422171]The Central Counterparty shall assume an obligation to ensure proper conditions for executing a deposit agreement, and a relevant REPO trade under a limit order for deposit (CCP) or a market order for deposit (CCP) shall be executed when the interest rate (deviation from the indicative rate) specified in the deposit order matches the REPO rate (deviation from the indicative rate) specified in the valid REPO opposite order(s) of opposite direction registered in the Trading System. The interest rate (deviation form the indicative rate) specified in the deposit order shall match the REPO rate (deviation from the indicative rate) specified in a REPO order intended to raise money that is not less than the interest rate (deviation from the indicative rate) indicated in the deposit order.
1.4.12.3. Iceberg orders shall be filled in accordance with the procedures set for other limit orders for deposit (CCP) given the following “current visible amount of deposit” calculation specifics:
1.4.12.3.1.  At placing the order the “current visible amount of deposit” is equal to the “visible amount of deposit” calculated at placing the order.
1.4.12.3.2. When the REPO amount indicated in the valid opposite order is less than the “current visible amount of deposit”:
· The Central Counterparty shall assume an obligation to ensure proper conditions for executing a deposit agreement and a relevant REPO trade shall be executed based on the REPO amount indicated in the valid opposite order.
· A new “current visible amount of deposit” shall be calculated as a difference between the “current visible amount of deposit” existing at the time of calculation and the REPO amount indicated in the valid opposite order.
1.4.12.3.3. When the REPO amount indicated in the valid opposite order is equal to the “current visible amount of deposit”:
· The Central Counterparty shall assume an obligation to ensure proper conditions for executing a deposit agreement and a relevant REPO trade shall be executed based on the REPO amount indicated in the valid opposite order;
· New “current visible amount of deposit” shall be set equal to the value of the “visible amount of deposit” calculated at the time of placing the order.
1.4.12.3.4. When the REPO amount indicated in the valid opposite order is bigger than the “current visible amount of deposit”:
· [bookmark: _Hlk9424078]The Central Counterparty shall assume an obligation to ensure proper conditions for executing a deposit agreement and relevant REPO trades shall be executed in several stages based on the REPO amount indicated in the valid opposite order and the “current visible amount of deposit” indicated in the iceberg order. After the “current visible amount of deposit” in the iceberg order has been fully satisfied, the opposite order (if the order volume is sufficient) will in sequence fill other active orders in queue at a given REPO rate/interest rate (if available), until it again reaches this iceberg order. Further, the cycle to fill the order shall be repeated until either the opposite order volume is satisfied, or the iceberg order is completely filled. The amount of deposit for which the Central Counterparty assumed the obligation to ensure proper conditions for executing a deposit agreement and relevant REPO trades were executed under each iceberg order and valid opposite order, shall be equal to the amount of deposit aggregate for all stages of filling the relevant iceberg order (the iceberg order execution cycle) per each iceberg order. 
1.4.11.3.5 Where the “current visible amount of deposit” is fully satisfied, a new value of the “current visible amount of deposit” in the iceberg order at each new stage of the cycle shall be set equal to the “visible amount of deposit” calculated at placing the iceberg order (when the remaining part of the iceberg order volume is less than the “visible amount of deposit” calculated at placing this order, the “current visible amount of deposit” shall be set equal to the remaining balance of the iceberg order).
1.4.12.4. [bookmark: _Hlk9424412]A Deposit Market Trading Member shall have access to data about its own orders and the orders with the twenty best interest rates (REPO rates) queued in the Trading System regarding the interest rate (REPO rate) specified therein as well as the aggregate deposit amount (REPO amount) based on deposit orders (CCP REPO orders) broken down by interest rates in the Trading Mode ‘CCP Deposits – Order Book Orders’.
1.4.12.5. Orders not filled within the trading period shall be removed from the Trading System by the Moscow Exchange.
1.4.13. In the Trading Mode ‘CCP Deposits – Auctions’, deposit agreements shall be concluded in the following manner:
1.4.13.1.  The Central Counterparty shall assume an obligation to ensure proper conditions for executing a deposit agreement, and a relevant REPO trade under the limit orders for deposit (CCP) shall be executed in accordance with the provisions stipulated by the General Part of the Trading Rules and Subsection 1.2 ‘Orders’ of this Part 4 of the Trading Rules.
1.4.13.2. The Central Counterparty shall assume an obligation to ensure proper conditions for executing a deposit agreement, and a relevant REPO trade under the limit orders for deposit (CCP) shall be executed at the time of order for deposit agreement activation, with the interest rate of a deposit agreement indicated in the order and the REPO rate indicated in valid opposite order(s) of opposite direction for a REPO trade registered in the Trading System crossing. Rates are crossing for the placed order for a deposit agreement when there are orders for REPO trades to raise money with REPO rates that are not below the interest rate specified in the placed order for a deposit agreement. 
1.4.13.3. In the Trading Mode ‘CCP Deposits – Auction’, Trading Members shall place limit orders for deposit (CCP) without residing in the order book and activation time of orders shall be indicated. Iceberg orders shall not be allowed (unless otherwise decided by the Exchange). 
1.4.13.4. Unless otherwise decided by the Exchange, in the Trading Mode ‘CCP Deposits – Auction’, the Deposit Market Trading Member shall have access to data about its own orders and the orders that may be deemed valid opposite orders with the twenty best interest rates (REPO rates), in the part of the interest rate (REPO rate) specified therein, and the aggregate amount of deposits (REPO amount) under deposit orders (CCP REPO orders) broken down by interest rate.
1.4.14. Deposit agreements shall be concluded in the following manner in the Trading Mode ‘CCP Deposits – Off-Order Book Orders’:
1.4.14.1. The Central Counterparty shall assume an obligation to ensure proper conditions for executing a deposit agreement, and relevant REPO trades under the off-order book orders for deposit (CCP) shall be executed in accordance with the provisions stipulated by the General Part of the Trading Rules and Subsection 1.2 ‘Orders’ of this Part 4 of the Trading Rules.
1.4.14.2. At acceptance of an off-order book order for deposit (CCP) in the Trading Mode ‘CCP Deposits – Off-Order Order Book Orders,’ the Central Counterparty may, prior to the end of the trading session in such Trading Mode (unless otherwise decided by the Moscow Exchange), either reject such order or execute a corresponding REPO trade and assume an obligation to ensure proper conditions for executing a deposit agreement under such order. 
1.4.14.3. In the “CCP Deposits – Off-Book Orders” Trading Mode, deposit agreements involving counterparty selection are possible by entering the Central Counterparty as the Trading Member whose order is deemed a valid opposite order. If a deposit (CCP) order is submitted for a deposit agreement with counterparty selection, the determination of a valid opposite order follows the provisions specified in Subsection 1.3. “Orders” of the Trading Rules.
1.4.14.4. A Deposit Market Trading Member shall have access only to the data about its own off-order book orders for deposit (CCP) and the orders that may be deemed valid opposite orders during trades in the Trading Mode ‘CCP Deposits – Off-Order Book Orders’.

[bookmark: _Toc87440837][bookmark: _Toc144819587]SEGSTART:113dd425-94e1-4886-a6f2-3b14d36c43b5:1Subsection 1.5.SEGEND:113dd425-94e1-4886-a6f2-3b14d36c43b5:1 SEGSTART:113dd425-94e1-4886-a6f2-3b14d36c43b5:2Algorithmic Order PackagesSEGEND:113dd425-94e1-4886-a6f2-3b14d36c43b5:2
0. SEGSTART:7235da35-8ac8-48b0-af92-d5d468b7b016:3Algorithmic Order Package (Order Package) is a message submitted by Trading Members in the Subsystem for Processing Algorithmic Order Packages indicating the number of orders to place funds for the total amount indicated by Trading Members, provided that orders are submitted to the Trading System of the Moscow Exchange within the time period specified.SEGEND:7235da35-8ac8-48b0-af92-d5d468b7b016:3 
SEGSTART:c497b72f-cf03-4640-90e5-91c8228e386b:4The Subsystem for Processing Algorithmic Order Packages is a set of software and hardware, which is the subsystem of software and hardware complex(-es) of technical 
centre(-s) designed for submitting Algorithmic Order Packages by Trading Members.SEGEND:c497b72f-cf03-4640-90e5-91c8228e386b:4
0. SEGSTART:31e08cb9-a61f-4d60-88c0-92a91327e36e:5Algorithmic Order Packages shall include the following details:SEGEND:31e08cb9-a61f-4d60-88c0-92a91327e36e:5
· SEGSTART:72d8e244-3974-4b00-8947-c82cef8bbd21:6the time interval in which the orders forming part of the order package can be submitted;SEGEND:72d8e244-3974-4b00-8947-c82cef8bbd21:6
1. SEGSTART:6c848629-e249-49dd-8254-0fe7d48fea9c:7the Deposit Market Trading Member’s ID;SEGEND:6c848629-e249-49dd-8254-0fe7d48fea9c:7
1. SEGSTART:0722371a-9ac4-45da-a29a-f05ab3f187e8:8the order direction (only for trades to place funds);SEGEND:0722371a-9ac4-45da-a29a-f05ab3f187e8:8
1. SEGSTART:409b0eb4-96ab-4381-a2f3-b846609d3b40:9the deposit currency;SEGEND:409b0eb4-96ab-4381-a2f3-b846609d3b40:9
1. SEGSTART:6de97503-7f21-4d9f-8bb1-a9fd7e9330c8:10the total deposit amount (cash volumes) in the currency of depositSEGEND:6de97503-7f21-4d9f-8bb1-a9fd7e9330c8:10
1. SEGSTART:b0d7390a-39c8-427d-b2e2-1e998a275567:11minimum balance is the minimum amount in the currency of deposit that must remain available in the trading and clearing account following the submission of orders part of the order package.SEGEND:b0d7390a-39c8-427d-b2e2-1e998a275567:11 SEGSTART:b0d7390a-39c8-427d-b2e2-1e998a275567:12Trading Members can set vale either positive or equal to 0 as the as the minimum balance;SEGEND:b0d7390a-39c8-427d-b2e2-1e998a275567:12
1. SEGSTART:d6ff4b53-c4a8-4171-94fa-bbbaa3121726:13the interest rate (the minimum rate for deposited cash) in percent per annum, or deviation from the indicative rate (the minimum deviation value for deposited cash) in percent per annum for floating-rate deposit agreement orders;SEGEND:d6ff4b53-c4a8-4171-94fa-bbbaa3121726:13
1. SEGSTART:3e2e031e-46eb-4dcb-b7fb-b6647b54b3ed:14settlement code that matches acceptable settlement codes for submitting orders to execute deposit agreements, determining deposit maturity date.SEGEND:3e2e031e-46eb-4dcb-b7fb-b6647b54b3ed:14
1. SEGSTART:e5cdc062-683d-408e-8f84-8defd8073a41:15trading & clearing account;SEGEND:e5cdc062-683d-408e-8f84-8defd8073a41:15
· SEGSTART:da5e9692-403c-4e78-b060-a60b87172d7f:16the Deposit Market Trading Member’s SES.SEGEND:da5e9692-403c-4e78-b060-a60b87172d7f:16 
SEGSTART:392e6f25-1154-4a87-8622-d41a0a17d63c:17The Subsystem for Processing Algorithmic Order Packages counts orders in Algorithmic Order Packages according to procedure below, unless otherwise is decided by the Exchange:SEGEND:392e6f25-1154-4a87-8622-d41a0a17d63c:17
SEGSTART:fcff7a01-ba2e-4662-8927-37df4b1da66c:18, whereSEGEND:fcff7a01-ba2e-4662-8927-37df4b1da66c:18
SEGSTART:31364654-83e9-4b79-a101-2bcf80f3f141:19 – number of orders in the Order Package,SEGEND:31364654-83e9-4b79-a101-2bcf80f3f141:19
SEGSTART:1464a5bb-88f3-48bf-a536-c998a389b498:20 – minimum of A and B,SEGEND:1464a5bb-88f3-48bf-a536-c998a389b498:20
SEGSTART:cca2237d-876f-41fe-8225-483b8c7319c6:21S – amount of deposit in the deposit currency indicated in the Algorithmic Order Package,SEGEND:cca2237d-876f-41fe-8225-483b8c7319c6:21
SEGSTART:d95fe7bd-b392-47be-825c-0b9ea4381dce:22m – min amount set out for orders for the Deposit Market.SEGEND:d95fe7bd-b392-47be-825c-0b9ea4381dce:22

SEGSTART:a0e2af5c-58de-42bb-9474-a21682c96ad4:23Algorithmic order packages and each order they include shall be signed with SES. SEGEND:a0e2af5c-58de-42bb-9474-a21682c96ad4:23SEGSTART:0b72a3e8-100b-4f39-8874-4a4d4d78dafe:24By submitting Algorithmic Order Packages signed with SES in the Subsystem for Processing Algorithmic Order Packages, Trading Members express their consent, without any other conformation required, for submission to the Trading System of orders out of the Algorithmic Order Package from the beginning of and until the end of time interval set out in the Algorithmic Order Package, subject to terms and conditions set out therein in accordance with these Trading Rules.SEGEND:0b72a3e8-100b-4f39-8874-4a4d4d78dafe:24
[bookmark: _Ref82627273]
0. SEGSTART:bbe625f3-a67d-4625-ab72-73cffdd40739:25When the time interval is reached during which the orders in the Algorithmic Order Package can be submitted, the Subsystem for Processing Algorithmic Order Packages checks whether the following conditions are met:SEGEND:bbe625f3-a67d-4625-ab72-73cffdd40739:25
· SEGSTART:12342a93-43bc-4da0-a554-19e665f580bb:26The amount of deposit indicated in the Algorithmic Order Package is more than the amount of deposit agreement entered based on already executed orders out of the Order Package;SEGEND:12342a93-43bc-4da0-a554-19e665f580bb:26
· SEGSTART:d20480c7-123a-4457-9e10-61eb3d402af5:27The amount available in the trading and clearing account indicated when submitting orders is at least equal to the minimum deposit amount set for orders in the Deposit Market;SEGEND:d20480c7-123a-4457-9e10-61eb3d402af5:27
· SEGSTART:4c4b332e-f435-4629-9b2c-d7c726e947b6:28The amount available in the trading and clearing account indicated when submitting orders is at least equal to the minimum balance set for orders in the Deposit Market;SEGEND:4c4b332e-f435-4629-9b2c-d7c726e947b6:28
· SEGSTART:c0f094ef-92c2-47f2-b88b-c1a5ef9ce20e:29Where there is a REPO trade order that can be recognised as a valid opposite order and interest rate (deviation from the indicative rate) it indicates is not less than the interest rate (deviation from the indicative rate) in percentage per annum indicated in the Algorithmic Order Package.SEGEND:c0f094ef-92c2-47f2-b88b-c1a5ef9ce20e:29

SEGSTART:4d5c2a2d-4270-4448-bcda-f074852ebd5a:30The amount of deposit, interest rate (deviation from the indicative rate), name, code of securities, REPO trade order which may be recognised as an eligible opposite order are determined by the Subsystem for Processing Algorithmic Order Packages for each order when the relevant order is submitted to the Trading System.SEGEND:4d5c2a2d-4270-4448-bcda-f074852ebd5a:30
SEGSTART:670be63f-4156-4744-adda-6025db563ded:31When all conditions are met, orders for a deposit agreement are submitted to the Trading System through the Subsystem for Processing Algorithmic Order Packages in the CCP Deposits – Order Book Orders Trading Mode with the following details:SEGEND:670be63f-4156-4744-adda-6025db563ded:31
1. SEGSTART:a431b8be-ca9e-4bd4-9f4d-0b3207565670:32order type (limit orders for deposit (CCP));SEGEND:a431b8be-ca9e-4bd4-9f4d-0b3207565670:32
1. SEGSTART:50c3975c-65c3-4ce1-858d-c54c81482dd4:33the Deposit Market Trading Member’s ID;SEGEND:50c3975c-65c3-4ce1-858d-c54c81482dd4:33
1. SEGSTART:f37289cc-02be-473e-9dd1-7f2df567e72a:34the order direction (only for trades to place funds);SEGEND:f37289cc-02be-473e-9dd1-7f2df567e72a:34
1. SEGSTART:0384f169-4285-4e47-a819-753f18001042:35“Kill Balance”;SEGEND:0384f169-4285-4e47-a819-753f18001042:35
1. SEGSTART:16abc729-5b9d-4134-bf80-596d8909b578:36deposit amount (the cash amount specified in the order) in the currency of deposit shall be either of the following, whichever is a minimum:SEGEND:16abc729-5b9d-4134-bf80-596d8909b578:36
0. SEGSTART:81ad0488-fa2b-43c4-b110-66254332a2a5:37the amount of deposit indicated in the Algorithmic Order Package, less the amount of deposit agreements entered based on already executed orders part of the given Order Package and less any possible commission;SEGEND:81ad0488-fa2b-43c4-b110-66254332a2a5:37 
0. SEGSTART:bd7f2dbc-2144-48d4-a5b7-d3eccb01f079:38amount available on the trading & clearing account less min balance indicated in the Algorithmic Order Package and less any possible commission;SEGEND:bd7f2dbc-2144-48d4-a5b7-d3eccb01f079:38
0. SEGSTART:a84f5584-8134-4046-b5ce-853642da03c9:39maximum amount set for the Deposit Market;SEGEND:a84f5584-8134-4046-b5ce-853642da03c9:39
1. SEGSTART:897333b7-6513-4d25-bd99-9924bec07765:40the interest rate (deviation from the indicative rate), in percentage per annum, equal to the best quote for the relevant maturity and currency indicated in the Algorithmic Order Package, for the security for which a REPO trade order in such security can be recognised as a valid opposite order;SEGEND:897333b7-6513-4d25-bd99-9924bec07765:40
1. SEGSTART:94aae944-7790-432d-ab14-1055e3b58bbf:41name and code of the security, for which a REPO trade order in such security may be recognised as a valid opposite order and for which there is a quote equal to the best quote for the relevant term and currency indicated in the Algorithmic Order Package;SEGEND:94aae944-7790-432d-ab14-1055e3b58bbf:41
1. SEGSTART:29eb2c1b-b939-4780-8943-7dc889b8f1ef:42settlement code that matches acceptable settlement codes for submitting orders to execute deposit contracts, determining deposit maturity date.SEGEND:29eb2c1b-b939-4780-8943-7dc889b8f1ef:42
1. SEGSTART:cca0e9b5-00bd-487f-836f-2705156b1084:43trading & clearing account;SEGEND:cca0e9b5-00bd-487f-836f-2705156b1084:43
1. SEGSTART:c0147bfd-aefd-4b82-987f-a78301db5fcb:44the Deposit Market Trading Member’s SES.SEGEND:c0147bfd-aefd-4b82-987f-a78301db5fcb:44
1. SEGSTART:25235a21-b720-4938-bb43-329a953dca89:45Other order attributes necessary for deposit agreement execution.SEGEND:25235a21-b720-4938-bb43-329a953dca89:45
SEGSTART:bf8d529b-ecb0-4ea8-a52c-6c0c57b60b61:46When registered in the Trading System, orders submitted through the Subsystem for Processing Algorithmic Order Packages shall complete all the checks required to register orders for deposit agreements in the Trading System.SEGEND:bf8d529b-ecb0-4ea8-a52c-6c0c57b60b61:46
0. SEGSTART:a0649576-2fac-497b-b9dc-06a6110e9ce0:47After the time interval indicated in the Algorithmic Order Package expires, all the orders created in the Subsystem for Processing Algorithmic Order Packages but not submitted to the Trading System will be withdrawn.SEGEND:a0649576-2fac-497b-b9dc-06a6110e9ce0:47 
0. SEGSTART:fb914111-96b1-4ea2-b7fb-048f47f07bad:48The period of validity of Algorithmic Order Packages registered in the Trading System is limited to the period of time during which the orders out of the Algorithmic 
Order Package must be submitted in the Trading System within the trading hours in the CCP Deposits – Order Book Orders Trading Mode. SEGEND:fb914111-96b1-4ea2-b7fb-048f47f07bad:48
0. SEGSTART:b0f965df-5e0e-480e-bfc4-692a1e9145db:49The validity period for Algorithmic Order Packages may be shortened, provided that all orders out of the Algorithmic Order Package have been submitted to the Trading System.SEGEND:b0f965df-5e0e-480e-bfc4-692a1e9145db:49
0. SEGSTART:202254b8-08a2-4f75-b0e5-bdee17b8584b:50Trading Members are allowed to cancel Algorithmic Order Packages.SEGEND:202254b8-08a2-4f75-b0e5-bdee17b8584b:50 SEGSTART:202254b8-08a2-4f75-b0e5-bdee17b8584b:51The Algorithmic Order Packages are cancelled according to procedures described below:SEGEND:202254b8-08a2-4f75-b0e5-bdee17b8584b:51 
· SEGSTART:2fec513f-74cf-4ca3-b09b-7728299f7690:52if all the orders out of the Algorithmic Order Package have been submitted to the Trading System, the Trading Member is notified that the Algorithmic Order Package cannot be cancelled;SEGEND:2fec513f-74cf-4ca3-b09b-7728299f7690:52 
· SEGSTART:d778044f-01af-4b49-a486-f7d3267406cf:53if the interval for submitting orders part of the Order Package has expired, the Trading Member shall be notified that the Algorithmic Order Package cannot be cancelled;SEGEND:d778044f-01af-4b49-a486-f7d3267406cf:53
· SEGSTART:0ee540ae-942c-4abe-8413-ed086c5fa96b:54in all other cases, all unfilled orders in the Order Package will be cancelled.SEGEND:0ee540ae-942c-4abe-8413-ed086c5fa96b:54

SEGSTART:f7ad3ed6-319a-4afc-914c-9f0524ac8956:55Orders/Algorithmic Order Packages submitted in the Trading System/Subsystem for Processing Algorithmic Order Packages in breach of these Trading Rules, this including as a result of failures and/or faults of trading tools (including software failures), software and hardware, information and communication means used to facilitate organised trading will not be registered in the Trading System/Subsystem for Processing Algorithmic Order Packages.SEGEND:f7ad3ed6-319a-4afc-914c-9f0524ac8956:55 
SEGSTART:f9c7e85b-08a0-43a9-adc8-f03f6b41047f:56Deposit agreements entered into in breach of these Trading Rules, this including as a result of failures and/or faults of trading tools (including software failures), software and hardware, information and communication means used to facilitate organised trading may be deemed unexecuted.SEGEND:f9c7e85b-08a0-43a9-adc8-f03f6b41047f:56 
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