
RUSFAR: 
the fair value of money 
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RUSFAR FEATURES

Russian
Secured
Funding
Average
Rate

 Counterparty risks do not affect the price
All trades are cleared via the central counterparty; this mitigates  

the impact of counterparty quality on the price

 No security specific factor
By contrast to repos in a specific security, there is no security 

shortage in GCC repos affecting the rate  

 Transparency
All orders are executed anonymously on the order books available 

to all participants 

 Single money market
The market is open to non-financial businesses depositing assets 

with the CCP, alongside professional participants and banks 

 Tradability 
Positions in RUSFAR may be closed out both on the GCC repo 

order book (any professional market participant, bank or non-

financial business) and through the futures contract or other 

interest derivative on RUSFAR  
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Live orders and trades occurred from 11:30 to 12:30 are included in calculation

12 market makers submit prices for 1D 

and 7D programs

Liquidity is supported on the whole curve from O/N to 3M

A NEW LINE OF BENCHMARKS TO EVALUATE SECURED FUNDING

 The global trend towards market data-based measures rather 

than those based on questionnaire-based surveys

 Introduction of universal collateral (GCC) intended only for 

repo transactions

 The concentration of liquidity in one order book

 Support from market makers across all terms 

 An option for executing long-term repo transactions

 Guarantees from the central counterparty minimizes the 

impact of market and credit risks on the rate 

Background

RUSFAR (Russian Secured Funding Average 

Rate) is based on trades and orders submitted 

to the order books for GCC repos with the 

relevant term. It is calculated by the method 

similar to that applied to the MOEX USD/RUB 

fixing.

The common methodology allows constructing 

the secured money value curve for standard 

terms O/N, 1W, 2W, 1M, 2M and 3M, which 

can be used in executing trades with unregular 

terms within this range

Term Name MM spread

ON RUSFAR 0,5 %

1W RUSFAR 1W 0,75 %

2W RUSFAR 2W 0,8 %

1M RUSFAR 1M 0,9 %

2M RUSFAR 2M 1,0 %

3M RUSFAR 3M 1,1 %

MAX SPREAD for MMs
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NEW MARKET MAKING PROGRAMS*

Programs

2W-3M terms 2M-3M terms

Terms of quotation 

 Instrument: GCC Bonds
 Quotation period: 11:30-12:30 MSK
 Minimum volume of orders of a MM: RUB 100 mn
 Minimum volume of trades: RUB 300 mn (in total for two terms)
 Maximum (absolute) spread:

2 weeks – 0.8
1 month – 0.9
2 months – 1.0
3 months – 1.1

 Minimum requirement for the number of days the MM has to quote: >= 80%

Incentives

Fixed payment: RUB 300,000
A 100% rebate on fees for passive trades 
executed throughput the trading day, but 
maximum RUB 700,000 per month

+

* Preliminary terms
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60 * 60 = 3,600 s

11:30 12:30

(ki) (vi) (ri)

1/16 800,000 7.85

1/8 100,000 7.76

1/4 202,000 7.75

1/2 500,000 7.74

1 200,000 7.73

7.72 468,670 1

7.71 900,000 1/2

7.7 2,401,000 1/4

7.69 900,000 1/8

7.68 2,700,000 1/16

(ri) (vi) (ki)

(ki) (vi) (ri)

1/32 2,000,000 7.9

1/16 800,000 7.86

1/8 100,000 7.85

1/4 100,000 7.83

1/2 300,000 7.82

1 100,000 7.81

7.77 2,000,000 1

7.76 1,500,000 1/2

7.7 2,401,000 1/4

7.69 900,000 1/8

7.68 2,700,000 1/16

(ri) (vi) (ki)

(ki) (vi) (ri)

1/16 800,000 7.87

1/8 100,000 7.86

1/4 1,200,000 7.85

1/2 1,500,000 7.8

1 20,000 7.79

7.75 300,000 1

7.74 500,000 1/2

7.72 3,000,000 1/4

7.7 600,000 1/8

7.65 2,500,000 1/16

7.6 800,000 1/32

(ri) (vi) (ki)

Order book snapshots every seconds

EXAMPLE OF CHANGES IN THE 2W ORDER BOOK 

IN THE CALCULATION PERIOD

1200 s 600 s 1800 s

~ ~



6

Calculations with orders

Calculation of the total rate for orders
The average rate (Rorders) is calculated based on all average order books (Rmid):

𝑅𝑜𝑟𝑑𝑒𝑟𝑠 =
σ𝑅𝑚𝑖𝑑𝑗

𝑗

1. An order book with quotations for a certain term is built. 

2. Each row (i) in the order book is given (separately for cash-driven and securities-driven orders) coefficient (ki): 1, 1/2, 1/4, … 
1/2^m, by going respectively from the best to the worst rate.

3. The order book snapshots are taken every second from 11:30:01 to 12:30:00 (sr <= 3,600)

 If a snapshot does not give any bids or offers, it is omitted. 

Then the average order book rate (Rbid Rask Rmid ) is calculated for every order book snapshot (j) as follows:

𝑅𝑎𝑠𝑘 =
σ𝑖=1
𝑚 𝑟𝑖𝑣𝑖𝑘𝑖
σ𝑖=1
𝑚 𝑣𝑖𝑘𝑖

; 𝑅𝑏𝑖𝑑 =
σ𝑖=1
𝑛 𝑟𝑖𝑣𝑖𝑘𝑖
σ𝑖=1
𝑛 𝑣𝑖𝑘𝑖

; 𝑅𝑚𝑖𝑑𝑗 =
𝑅𝑎𝑠𝑘+𝑅𝑏𝑖𝑑

2

In our example,

𝑅𝑎𝑠𝑘= 7.836563     

𝑅𝑏𝑖𝑑= 7.749704    

𝑅𝑚𝑖𝑑𝑗= 7.793133   

𝑅𝑚𝑖𝑑1= 7.723883 … 𝑅𝑚𝑖𝑑1201= 7.793133 …

𝑅𝑚𝑖𝑑1801 =7.76892 

𝑅𝑜𝑟𝑑𝑒𝑟𝑠= 7.730171           

(ki) (vi) (ri)

1/32 2,000,000 7.9

1/16 800,000 7.86

1/8 100,000 7.85

1/4 100,000 7.83

1/2 300,000 7.82

1 100,000 7.81

7.77 2,000,000 1

7.76 1,500,000 1/2

7.7 2,401,000 1/4

7.69 900,000 1/8

7.68 2,700,000 1/16

(ri) (vi) (ki)
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 The final value is calculated for every term:

𝑅 = 𝑅𝑜𝑟𝑑𝑒𝑟𝑠 ∗ 1 − 𝑞 + 𝑅𝑡𝑟𝑎𝑑𝑒𝑠 ∗ 𝑞

Fixing calculation
 The weighted average of (Rorders) and (Rtrades) is calculated,

 To this end, the average daily trading volume Q from 11:30 to 12:30 is calculated for every term on the GCC 

Bonds order books:

𝑄 = ma x ADTV from 11: 30 to 12: 30 over the quarter; RUB 1 billion
To calculate ADTV over the previous quarter, only days showing non-zero volumes are considered

 Then, the weight for (Rtrades) is calculated as follows:

𝑞 =
σ𝑣𝑡

σ𝑣𝑡 + 𝑄

Calculations with trades; calculation of the benchmark value 
The average rate (Rtrades) for trades executed by all participants from 11:30:00 to 12:30:00 MSK is also 

calculated as follows:

𝑅𝑡𝑟𝑎𝑑𝑒𝑠 =
σ𝑟𝑡𝑣𝑡
σ 𝑣𝑡 , where (rt) – the rate for the trade, (vt) – the trade size

In our example, 

𝑅𝑡𝑟𝑎𝑑𝑒𝑠 =  7.76066

In our example, 

𝑄 = RUB 1.7 bln

q = 0.638452

R =7.749637

(ri) (vi)

7.76 100,000

7.75 202,000

7.74 500,000

7.73 200,000

7.77 2,000,000

RUSFAR2W = 7.75
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VALIDITY TEST

 RUSFAR is not calculated: 

1. On the last trading day of the year, 

2. On non-business trading days,

3. On Saturdays and Sundays that are business days.

 The following analytical measure is used to evaluate the need for testing the validity 

of the rate:

|Rorders/Rtrades - 1|* 100% > 5%,

 If the benchmark value for a certain date and term is found to be inadequate, it is 

considered to not be calculated, i.e. the value will not impact instruments linked to 

RUSFAR.  
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Disclaimer

NOT FOR RELEASE OR DISTRIBUTION OR PUBLICATION IN WHOLE OR IN PART IN OR INTO THE UNITED STATES, AUSTRALIA, CANADA OR JAPAN. 

This presentation has been prepared and issued by Public Joint Stock Company "Moscow Exchange MICEX-RTS" (the “Company”). Unless otherwise stated, the Company is the source for all data and assumptions 
contained in this document. Such data and assumptions are provided as at the date of this document and is subject to change without notice. Certain industry, market and competitive position data contained in this 
document come from official or third party sources believed to be reliable but the Company does not guarantee its accuracy or completeness. The Company does not intend to have any duty or obligation to update or 
to keep current any information contained in this presentation. 

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

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

This presentation is not a prospectus for purposes of Directive 2003/71/EC (and amendments thereto, including Directive 2010/73/EU, to the extent implemented in any relevant Member State and any relevant 
implementing measure in the relevant Member State) (the “Prospectus Directive”). In any EEA Member State that has implemented the Prospectus Directive, this presentation is only addressed to and is only directed at 
qualified investors in that Member State within the meaning of the Prospectus Directive.

This presentation is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such distribution, 
publication, availability or use would be contrary to law or regulation or which would require any registration or licensing within such jurisdiction.

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

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

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

–perception of market services offered by the Company and its subsidiaries; 

–volatility (a) of the Russian economy and the securities market and (b) sectors with a high level of competition that the Company and its subsidiaries operate; 

–changes in (a) domestic and international legislation and tax regulation and (b) state policies related to financial markets and securities markets; 

–competition increase from new players on the Russian market; 

–the ability to keep pace with rapid changes in science and technology environment, including the ability to use advanced features that are popular with the Company's and its subsidiaries' customers; 

–the ability to maintain continuity of the process of introduction of new competitive products and services, while keeping the competitiveness; 

–the ability to attract new customers on the domestic market and in foreign jurisdictions; 

–the ability to increase the offer of products in foreign jurisdictions. 

Forward-looking statements speak only as of the date of this presentation and we expressly disclaim any obligation or undertaking to release any update of, or revisions to, any forward-looking statements in this 
presentation as a result of any change in our expectations or any change in events, conditions or circumstances on which these forward-looking statements are based. Past performance should not be taken as an 
indication or guarantee of future results, and no representation or warranty, express or implied, is made regarding such future performance.


