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Methodology for compiling a list of major (most liquid) futures contracts, secondary futures contracts (less liquid) and securities admitted to trading in the on-exchange trading mode with settlement on T+4
1. The present Methodology establishes the procedure for compiling a list of major futures contracts and secondary futures contracts and introduces limitations that are applied when calculating settlement prices for secondary futures contracts and for securities admitted to trading in the on-exchange trading mode with settlement on T+4 that are used as underlying assets for futures contracts (hereinafter the stocks) and when calculating settlement prices for futures contracts on the RTS Standard Index.

2. For a single stock futures contract the major futures contract is defined as a futures contract with the closest settlement date as compared to the other futures contracts admitted to trading on the basis of the same specifications. The other futures contracts that are entered into based on the same specifications and admitted to trading are deemed to be secondary futures contracts.

When the settlement period is over the Settlement Price of a secondary futures contract is calculated with regard to the following limitations
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where

[image: image2.wmf]sec

i

SP

- Settlement Price of the i-th secondary futures contract;
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 - coefficient adjusting for the impact of the expected reorganization of the issuing company, the shares of which are used as an underlying asset for the major futures contract, and/or the impact of conversion of the said shares on the Settlement price of the i-th secondary futures contract;
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 - Settlement Price of the major futures contract;
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 - coefficient limiting the Settlement Prices of a secondary futures contract;
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 - price fluctuation limit for trades in the major futures contract;

R – coefficient accounting for the impact of the interest rate on the Settlement Price of the i-th secondary futures contract. This coefficient is calculated according to the following formula:
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where
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 - interest rate per annum in decimal form;
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 - number of calendar days starting from the current day to and including the settlement day of the secondary futures contract;
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 - number of calendar days starting from the current day to and including the settlement day of the major futures contract;

3. For a futures contract on the RTS Standard Index the major futures contract is defined as a futures contract on the RTS Index with the closest settlement date as compared to the other futures contracts admitted to trading on the basis of the RTS Index futures specifications. The futures contract on the RTS Standard Index with the closest settlement date as compared to the other futures contracts that are entered into based on the specifications of the RTS Standard Index futures and are admitted to trading is deemed to be a secondary futures contracts.
4. When the settlement period is over the Settlement Price of a secondary futures contract on the RTS Standard Index is calculated with regard to the following limitations
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where
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 - Settlement Price of a secondary futures contract calculated based on the results of the settlement period t;
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 - Settlement Price of a secondary futures contract calculated based on the results of the settlement period t-1;


[image: image14.wmf]RTS

t

SP

 - Settlement Price of the major futures contract calculated based on the results of the settlement period t;
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 - Settlement Price of the major futures contract calculated based on the results of the settlement period t-1;
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 - price fluctuation limit for trades in the major futures contract that was set during the clearing session preceding the settlement period t;
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 - price fluctuation limit for trades in a secondary futures contract that was set during the clearing session preceding the settlement period t;
5. When the settlement period is over the Settlement Price of a stock is calculated with regard to the following limitations
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where
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 - Settlement Price of the i-th stock;
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 - coefficient adjusting for the difference between the lot of the major futures contract and the lot of the i-th stock. This coefficient is calculated according to the following formula
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where
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 - tick value for the major futures contract;
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 - tick for the major futures contract;
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 - size of lot for the major futures contract;
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 - tick value for the stock;
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 - tick for the stock;
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 - size of lot for the stock;
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 - coefficient adjusting for the impact of the expected reorganization of the issuing company, the shares of which are used as an underlying asset for the major futures contract, and/or the impact of conversion of the said shares on the Settlement price of the i-th stock;
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 - Settlement Price of the major futures contract;
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 - coefficient limiting the Settlement Prices of the stock;


[image: image31.wmf]L

 - price fluctuation limit for trades in the major futures contract;
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 - coefficient accounting for the impact of the interest rate. This coefficient is calculated according to the following formula:
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where
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 - interest rate per annum in decimal form;
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 - number of calendar days starting from the current day to and including the settlement day of the major futures contract;
6. The values of 
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 are determined and reviewed as decided by the exchange. The information on adoption of new values for the above-mentioned parameters shall be published by the exchange on the corporate website http://www.rts.ru/en/ not later than 1 (one) trading day prior to such changes coming into effect.
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