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CHAPTER I. GENERAL PROVISIONS
These Derivatives Rules of Russian Trading System Stock Exchange Open Joint-Stock Company (hereinafter referred to as “the Derivatives Rules”) shall define the conditions for Clearing Members to conclude derivatives transactions and the procedure for monitoring transactions conducted by Clearing Members, and shall establish the principles of interaction between Russian Trading System Stock Exchange Open Joint-Stock Company, the Clearing Center and Clearing Members.

Article 1. Definitions
The following terms and definitions shall be used for the purposes hereof:

	Administrator shall mean a person authorized by the Stock Exchange to suspend and resume derivatives trading, to place and withdraw orders on behalf of Clearing Members, to send informative messages to the Trading System, and to perform other operations as stipulated herein;

	TWS shall mean a trader workstation connected to the Trading System;

	Brokerage Firm shall mean a Customer with a duly issued license of a professional securities market participant performing broker activities;

	Initial Margin shall mean the amount of money calculated in accordance with the Clearing Rules required from a Clearing Member to cover all its open positions and to register orders;

	Money Market shall mean a form of organizing Stock Exchange trading within the Section ensuring that services are rendered to Clearing Members for conducting derivatives transactions whose underlying assets are Money Market instruments, including currency exchange rates and indices, except stock indices, commodity indices and weather indices;

	Option Holder shall mean a Clearing Member who, upon conducting an option sales transaction, has received the right to sell (purchase) the underlying asset of the option before the option expiration date at the strike price established upon conducting the transaction;

	Long Position shall mean all the rights and obligations of the Buyer (Buyer position);

	Request for Quote shall mean a request submitted by the procedure established herein by a Market Participant to Specialists for submitting and maintaining opposite TDQ orders for buying and selling (two-sided quotations) of a derivatives contract;

	Order shall mean an offer to conduct a derivatives transaction (to conclude a derivatives contract) submitted by a Clearing Member by the procedure established herein. Orders are divided into orders to sell and orders to buy;

	Option Class shall mean several options of one type based on the same underlying asset;

	Customer shall mean a legal entity or individual duly registered with the Stock Exchange, on whose instruction and behalf a Clearing Member conducts derivatives transactions;

	Clearing Center shall mean RTS Clearing Center Closed Joint-Stock Company, which clears derivatives transactions conducted on the Stock Exchange under the authority of a professional securities market participant license for clearing operations issued by the Federal Authority;

	Derivatives Market Committee shall mean the Stock Exchange body formed and operating under the authority of the Derivatives Market Committee Regulations approved by the Board of Directors;

	Short Position shall mean all the rights and obligations of the Seller (Seller position);

	Stock Broker License shall mean a license for a stock broker conducting commodity futures and options transactions in Stock Exchange trading issued by the Federal Authority;

	Stock Dealer License shall mean a license for a stock dealer conducting commodity futures and options transactions in Stock Exchange trading issued by the Federal Authority;

	Market Maker shall mean a Clearing Member which, in accordance herewith and with the contract concluded with the Stock Exchange, undertakes to submit and maintain during the main trading session buying and selling counterorders (bilateral quotations) regarding Derivatives Contracts increasing the liquidity of the Derivatives Contract Market;

	General Clearing Member shall mean a Clearing Member admitted for trading on all the Section’s markets;

	In-the-money Option shall mean a call option whose strike price is less than the settlement price of the underlying asset for the given option, or a put option whose strike price is greater than the settlement price of the underlying asset for the given option.

	Call Option shall mean the type of option whose Option Holder, after purchasing the option, receives the right to purchase the underlying asset at the strike price established upon completion of the transaction;

	Put Option shall mean the type of option whose Option Holder, after purchasing the option, receives the right to sell the underlying asset at the strike price established upon completion of the transaction;

	Option Contracts / Options shall mean delivery call option contracts, delivery put option contracts, settlement call option contracts and settlement put option contracts;

	Stock Exchange shall mean Russian Trading System Stock Exchange Open Joint-Stock Company, which renders services of facilitating the conclusion of derivatives contracts under licenses issued by the Federal Authority; 

	Offset Transaction shall mean a derivatives transaction resulting in the termination of rights and obligations under a previously opened position due to the emergence of the opposite position in the same derivatives contract in the same section of the position register;

	Option Writer shall mean a Clearing Member who, upon conducting an option sales transaction, undertakes the obligation to sell (purchase) the underlying asset of the option at the Option Holder’s request at the strike price established upon conducting the transaction during the option expiration period;

	Position (Open Position) shall mean an accounting record on a Clearing Member’s position register stating all the rights and obligations of the given Clearing Member arising from its derivatives transactions;

	Buyer shall mean the party to a futures contract for whom the futures contract is concluded under an order to buy;

	Trading Regulations / Regulations shall mean the regulations on the procedure for rendering services to enable the concluding of derivatives contracts, and the particulars of clearing for derivatives contracts, approved by the Federal Authority;

	Delivery Contract shall mean a derivatives contract under which obligations stipulate the delivery/payment of the underlying asset by the procedure established in the Specifications, herein and in the Clearing Rules; 

	Clearing Rules shall mean the Clearing Rules of the Clearing Center;

	Premium shall mean the amount of money agreed upon by the Market Participants upon conducting an option sales transaction, subject to transfer by the Option Holder to the Option Writer;

	Seller shall mean the party to a futures contract for whom the futures contract is concluded under an order to sell;

	Opposite Position shall mean the short position relative to a long position and vice versa – the long position relative to a short position – in a derivatives contract with one code;

	Settlement Period shall mean the period from the beginning of the main trading session until the suspension of trading by the Stock Exchange in order to conduct the daytime clearing session (Daytime Settlement Period) or the period from the end of such suspension of trading until the end of the main trading session (Evening Settlement Period);

	Clearing Member / Market Participant shall mean a legal entity admitted for trading in the Stock Exchange Derivatives Section by the procedure established by the Stock Exchange. A Clearing Member may be General or Special;

	Settlement Contract shall mean a derivatives contract under which the obligations stipulate settlement by the procedure established in the Specifications, herein and in the Clearing Rules;

	Settlement Period shall mean the period from the beginning of the main trading session until the suspension of trading by the Stock Exchange in order to conduct the daytime clearing session or the period from the end of such suspension of trading until the end of the main trading session.

	Registry of Transactions shall mean the registry of derivatives contracts;

	Derivatives Section / Section shall mean a form of organizing Stock Exchange trading ensuring that services are rendered to Clearing Members for conducting derivatives transactions;

	Option Series shall mean several options of a given class with identical strike prices and expiration dates;

	Next Trading Session shall mean the trading session for the same derivatives contract following the given trading session;

	Board of Directors shall mean the Stock Exchange Board of Directors;

	Money Market Board shall mean the Stock Exchange body formed and operating under the authority of the Money Market Board Regulations approved by the Board of Directors;

	Commodity Market Board shall mean the Stock Exchange body formed and operating under the authority of the Commodity Market Board Regulations approved by the Board of Directors;

	Special Clearing Member shall mean a Clearing Member admitted for trading on only one of the Section’s markets. Only brokers, dealers and asset managers can be Market Participants on a Section Stock Market. Other persons can perform operations on a Section Stock Market exclusively through brokers who are Market Participants;

	Specialist shall mean a Clearing Member who, in accordance herewith and with an agreement concluded with the Stock Exchange, undertakes the obligation to submit and maintain during the trading session opposite TDQ orders for buying and selling (two-sided quotations) regarding derivatives contracts at the request of a Market Participant submitted by the procedure established herein;

	Specifications shall mean a document which, together herewith and with the Clearing Rules, defines all the standard conditions of a derivatives contract and the procedure of its settlement;

	Option Expiration Period shall mean the period of time established in the Specifications during which the Option Holder shall have the right to demand fulfillment of obligations in accordance with its rights under the option;

	Derivatives Transaction shall mean a transaction conducted under the conditions hereof and in accordance with the Derivatives Contract Specifications;

	Derivatives Contract shall mean a futures contract (futures) or an option contract (option) that can be concluded on the Stock Exchange by the procedure established herein;

	Theoretical Option Price shall mean the settlement value determined by the Stock Exchange based on the price and volatility of the option’s underlying asset during the trading session. The Stock Exchange shall distribute information on volatility through the TWS. The procedure for calculating the theoretical option price shall be approved by the Derivatives Market Committee in accordance with the Clearing Center and published via the Internet on the website www.rts.ru;

	Option Type shall mean call option or put option;

	Commodity Market shall mean a form of organizing Stock Exchange trading within the Section ensuring that services are rendered to Clearing Members for conducting derivatives transactions whose underlying assets are commodities and weather and commodity indices;

	Trading shall mean the conducting of derivatives transactions;

	Trading Session shall mean the period of time during which the Stock Exchange grants Clearing Members the opportunity to conduct derivatives transactions in accordance with the established procedure; a trading session may consist of an additional trading session opened on the previous day and the main trading session held on the current day;

	Trading System shall mean a set of hardware, software, databases and telecommunications and other equipment enabling the support, storage, processing and disclosure of information necessary to conduct derivatives transactions;

	Trader shall mean an individual authorized by a Clearing Member and accredited by the procedure established herein;

	Trading Days shall mean days on which the Stock Exchange organizes trading in the Derivatives Section;

	Federal Authority shall mean the federal executive body in the field of financial markets;

	Stock Market shall mean a form of organizing Stock Exchange trading within the Section ensuring that services are rendered to Clearing Members for conducting derivatives transactions whose underlying assets are securities and stock indices;

	Futures Contracts / Futures shall mean delivery futures contracts and settlement futures contracts; 

	Option Strike Price shall mean the underlying asset price determined upon conclusion of a transaction, at which the Option Holder shall have the right to buy or sell the option’s underlying asset;

	Section Member shall mean a legal entity admitted to (registered in) the Section by resolution of the Derivatives Market Committee;

	Transaction shall mean one of the following Trader actions in the Trading System: submit order, withdraw order, Request for Quote, simultaneously withdraw two or more orders, withdraw order(s) with simultaneous submission of an order with other terms and conditions for a Derivatives Transaction


Other terms shall be used herein in the meanings defined by Russian Federation legislation, the Clearing Rules and Derivatives Contract Specifications.

Article 2. General Provisions
2.1 The procedure for conducting derivatives transactions in the Section shall be defined herein.
2.2 Section Members shall have the right to conduct derivatives transactions on the Stock Exchange.

2.3 Traders shall conduct transactions in the Section on behalf of a Clearing Member.
2.4 Clearing Members may conduct transactions on their own behalf and at their own expense or on their own behalf at the expense of their Customers.
2.5 Derivatives transactions shall be conducted in the Trading System during the trading session.

2.6 The Clearing Center shall open and keep clearing registers (clearing register sections) to account initial margin deposits and rights and obligations under conducted derivatives transactions in accordance with the Clearing Rules for each Clearing Member and for each of its Customers.

2.7 A derivatives transaction shall be considered conducted (completed) upon its registration by the procedure established herein.

2.8 Upon conducting a transaction, a Clearing Member may act as the Seller (short position) or the Buyer (long position).

2.9 The Clearing Center shall conduct centralized clearing for conducted derivatives transactions.

2.10 Obligations under transactions completed on the Derivatives Market shall be fulfilled by the procedure defined by the Specifications, Clearing Rules and herein.

2.11 Clearing Members shall observe the requirements of current Russian Federation legislation, these Derivatives Rules, the Clearing Rules and the Specifications.
2.12 Upon resolutions being taken by state authorities and administration bodies governing derivatives transactions, the Stock Exchange shall make the corresponding amendments hereto, which shall be compulsory for Market Participants.

2.13 Any dispute related to conducting and settling derivatives transactions shall be subject to review before the NAUFOR Arbitration Court in accordance with its Regulations in force at the time of submission of a statement of claim, but only after observance of the extrajudicial dispute resolution procedure. In case of full or partial refusal to satisfy a claim, or if no reply is received within 7 (seven) days of receipt of a claim, the claimant shall have the right to bring suit before the NAUFOR Arbitration Court.
Article 3. Conditions of Admission for Conducting Derivatives Transactions

3.1 Clearing Members shall have the right to participate in Section trading provided that they are registered in accordance with the Regulation on the Registration of Clearing Members (Conditions for Rendering Trading Organization Services in the Derivatives Section) (Appendix No. 1 hereto) and admitted to trading by the procedure established by the Stock Exchange .

3.2 A Clearing Member shall accredit a Trader on the Stock Exchange to be admitted to derivatives trading.

3.3 A Trader shall be the representative of only one Clearing Member.

3.4 A Trader’s accreditation may be annulled by request of the Clearing Member he/she represents and in other cases stipulated by Russian Federation legislation.

3.5 In case of expiry/withdrawal/termination of a Trader’s power of attorney, or of expiry or withdrawal/annulment of his/her certificate of competence by the Federal Authority, the Stock Exchange shall annul said Trader’s accreditation.

3.6 The Stock Exchange shall maintain a registry of Market Participants and Market Participant employees admitted for trading on behalf of Market Participants, and also a registry of Market Participant Customers.

Article 4. Measures to Protect Customer Interests

4.1 Relations between Clearing Members and their Customers shall be created in accordance herewith and with the Clearing Rules and contracts and agreements concluded between them.

4.2 A Clearing Member shall register its Customers with the Stock Exchange and Clearing Center. Upon registration, the Customer shall be assigned a unique code in accordance with the requirements of the Regulations. 
4.3 Upon registration of Clearing Member's Customers by the Stock Exchange they shall be assigned codes in accordance with the requirements of the Regulations. Information for assigning codes shall be granted by the Clearing Center.
4.4 If a Clearing Member Customer is a professional securities market participant with a license to perform brokerage operations (securities management operations) or a Stock Dealer License, the Clearing Member shall register the customers of said Customer with the Stock Exchange (subbroker customers). Upon registration, said customers (subbroker customers) shall be assigned an individual code. The procedure for registering subbroker customers shall be established by the Clearing Center. 
4.5 A Clearing Member shall maintain records of its Customers (name, Customer code, address, Taxpayer Identification Number, Customer passport data, telephone number, banking details, etc.) and submit this information at the request of the Stock Exchange within 3 (three) days of receipt of the relevant request. The Clearing Member shall bear liability for submitting false Customer information to the Stock Exchange. 

The Stock Exchange shall guarantee confidentiality of Clearing Member Customer information except where disclosure of information is stipulated in Stock Exchange documents or Russian Federation legislation.

4.6 Upon concluding an agreement with a Customer, a Clearing Member or Brokerage Firm shall inform the Customer of the current Stock Exchange Derivatives Rules, Clearing Rules and Specifications.

4.7 A Clearing Member shall have a link to the current Section regulatory documents on its website.

4.8 A Clearing Member and its Traders shall observe confidentiality when trading on behalf of its Customers. 
4.9 A Trader may fulfill a Customer order under conditions other than those established by the Customer in the order only if said conditions are more favorable for the Customer, unless otherwise established by the Customer agreement. 
4.10 Clearing Members shall inform their Customers of transactions conducted at their request, of the state of their accounts with the Clearing Member, and of Stock Exchange prices by the procedure defined in the agreement concluded with the Customer. Falsification and presenting a Customer with knowingly false information and recommendations shall be forbidden and deemed a violation hereof.
4.11 Clearing Members shall prevent any actions which might mislead their Customers.

4.12 In case of any situation which may result in compulsory position closing in accordance with the conditions hereof and of the Clearing Rules, a Clearing Member shall inform its Customers of said situation by the procedure defined in the agreement concluded with the Customer.

4.13 Derivatives transactions based on orders submitted on the same Clearing Member or Clearing Member Customer account (cross transactions) shall be forbidden, including where the derivatives transaction is conducted with the Clearing Center. 
Article 5. Description of Derivatives Transactions Conducted through the Stock Exchange

5.1 Delivery contracts and settlement contracts may be concluded in the Section.

5.2 The underlying asset of derivatives contracts admitted for conclusion on the Stock Market shall meet the requirements established by the regulatory legal acts of the Federal Authority.

5.3 The Stock Exchange shall monitor the compliance of derivatives contract underlying assets to the requirements of the Regulations and hereof. Furthermore, the Stock Exchange shall calculate the capitalization of shares that are derivatives contract underlying assets and the monthly average securities trade volume if the derivatives contract is admitted to trading, including if the derivatives contract is admitted to trading at least once (1 time) per quarter.

5.4 If the security that is the underlying asset of a derivatives contract is excluded from the list of securities admitted to trading with all organizers of trading, the Stock Exchange shall admit the conclusion of said derivatives contracts only if their conclusion results in closeout of obligations under previously concluded derivatives contracts.
5.5 The conditions for conducting and settling derivatives transactions shall be established hereby and by the Clearing Rules and the relevant Specifications.

5.6 Only Clearing Members duly registered with the Clearing Center may be derivatives contract parties (apart from the Clearing Center).

CHAPTER II. TRADING SESSION PROCEDURE
Article 6. Trading Session Procedure
6.1 Trading in the Section shall be conducted every day except days off and holidays established in accordance with Russian Federation legislation. The Board of Directors shall be entitled to make a resolution on canceling Trading on a working day established in accordance with Russian Federation legislation and also on conducting Trading on weekends/holidays established in accordance with Russian Federation legislation.
6.2 Trading time (in Moscow time):

	Trading Session
	Session Opening
	Session Closing
	Days

	Main
	То
	Тс
	Trading days

	Additional
	Тс+1hour

of the current working day
	То
of the next working day
	Trading days except

Fridays and days preceding holidays


The opening (То) and closing (Тc) times of the main trading session, unless otherwise established herein, shall be 10:30 am and 6:00 pm (Moscow time) respectively. 

The opening and closing times of the main and additional trading sessions may be changed by resolution of the Board of Directors.

The main session closing time may also be changed by the procedure established herein (Clause 12.8.)
If a daytime clearing session is being conducted, the Stock Exchange shall suspend trading for the period from 2:00 pm to 2:03 pm (Moscow time). The opening and closing time of the suspension period of the daytime clearing session may be changed by resolution of the Board of Directors.
Additional trading sessions shall be introduced and canceled by resolution of the Board of Directors.
6.3 The Stock Exchange shall post information on upcoming Stock Exchange trading (Clauses 6.1 and 6.2 hereof) via the Internet on the website www.rts.ru.

6.4 Clearing Members shall have admission to trading in the Section through the TWS.

Article 7. Procedure for Submitting, Registering and Processing Orders for Derivatives Transactions

7.1 Traders shall submit orders for derivatives transactions to the Trading System by entering the corresponding orders into the TWS; authorized officials of the Stock Exchange or Clearing Center may also enter orders in cases stipulated herein and in the Clearing Rules.

7.2 Orders submitted through the TWS shall be registered in the Trading System during the trading session for the given derivatives contract, except during the trading suspension period specified in Clause 6.2. The Trader shall be granted the opportunity to create orders using the TWS prior to and upon opening of trading, but they shall be submitted to the Trading System only during trading.

7.3 An order submitted by a Trader to the Trading System shall contain all the essential terms of the derivatives transaction.

7.3.1 An order for concluding a futures contract shall contain the following information:

order type (TDQ/TIQ);

· futures designation and settlement date; 
· offer type (buy or sell); 
· position register section number (Clearing Member Customer code); 
· price; 
· offer volume (number of contracts).

7.3.2 An order for concluding an option contract shall contain the following information:

· order type (TDQ/TIQ);

· code of the Clearing Member submitting the order;

· option series designation; 

· option expiration period; 

· option type (put or call option); 

· strike price; 

· offer type (buy or sell); 

· position register section number (Clearing Member Customer code); 
· premium size; 

· offer volume (number of options).
7.4 The Stock Exchange shall register orders from Traders in the Order Book, except for cases established in accordance with Clause 7.6.
7.5 The Stock Exchange shall not register an order from a Trader in the Order Book if:

· the Clearing Member is not admitted to conduct transactions with said derivatives contract (in cases stipulated herein and in the Clearing Rules);

· hereunder and under the Clearing Rules the Clearing Member is admitted to conduct transactions only to close previously opened positions, and the order is submitted to open new positions; 
· the futures price specified in the order is above the upper price fluctuation limit or below the lower price fluctuation limit of said futures contract; 
· fulfillment of the order will result in exceeding the open position limits established in accordance herewith and with the Clearing Rules; 
· the submitted order, according to information received from the Clearing Center, is not supported by the initial margin, taking into consideration the requirements for its liquidity ratio, and money for paying option premiums.

7.6 If the maximum admissible number of Transactions for the period is exceeded, the Stock Exchange shall have the right to not register orders submitted to the Order Book and also not provide the opportunity for changing/withdrawing orders submitted previously before the established period expired. The maximum admissible number of Transactions for the period, the length of the period and the time frame within which the Stock Exchange shall have the right to not register orders submitted to the Order Book and also to not provide the opportunity for changing/withdrawing orders submitted previously shall be established by the Stock Exchange subject to agreement with the Derivatives Market Committee and shall be published on the Internet on the website www.rts.ru
7.7 If admission of the Clearing Member or its Trader to trading is suspended/terminated in accordance herewith and with the Clearing Rules, or if the Clearing Member is admitted to trading under the condition of conducting only offset transactions, then the relevant Clearing Member and Trader shall be informed of such, including when they submit an order to the Trading System.

7.8 The Order Book shall contain the following information:

· order identification number;

· code (designation) of the futures or option contract admitted on the Stock Exchange ;

· code of the Clearing Member submitting the order;

· code of the Customer on whose behalf the order was submitted;

· order type, including TDQ or TIQ order, order with invariable price, or order with variable price;

· order conditions, including number of derivatives contracts for which the order was submitted (number of derivatives contracts for which the order was submitted for each Customer, if the order was submitted at the request or on behalf of several Customers);

· order registration date and time;

· order fulfillment (withdrawal) date and time;

· order submission result (fulfilled, withdrawn, etc.).

7.9 Registration by the Stock Exchange in the Trading System of an order submitted by a Trader shall mean that the Trader unconditionally agrees to conduct the transaction on behalf of the Clearing Member he/she represents under the conditions specified in said order and the essential terms established herein and in the Clearing Rules and Specifications governing admission to trading on the Stock Exchange of the derivatives contract specified in the order.

7.10 Information on orders registered by the Stock Exchange in the Order Book shall be disclosed in a specified sequence depending on their price parameters and registration time separately by futures with each underlying asset and settlement date and options of each series.

7.11 In the course of trading a Trader may submit new orders, withdraw (delete) and change previously submitted orders (except for cases as established in accordance with Clause 7.6 herein). Amending a previously submitted order shall be considered as withdrawal of the previously submitted order and submission of a new order.

7.12 In case of trading suspension, the Stock Exchange shall grant Traders the opportunity to withdraw (delete) orders registered in the Trading System until trading is resumed.

7.13 Unsettled orders for concluding a futures contract with a price higher than the upper transaction price fluctuation limit or lower than the lower transaction price fluctuation limit established during the course of daytime clearing session shall be deleted by the Stock Exchange from the Trading System at the end of the daytime clearing session before Trading is resumed.

7.14 Upon closing of the main or the additional trading session, all unsettled orders shall be deleted from the Trading System by the Stock Exchange.

7.15 A Clearing Member shall be granted the opportunity to submit a Request for Quote to the Trading System. A Request for Quote shall be submitted through the TWS. An entered Request for Quote shall be processed by the Stock Exchange and forwarded to the Specialists.

7.16 Upon receiving a Request for Quote, the Specialist’s Trader shall present a two-sided quotation for the derivatives contract specified in the Request under the conditions specified in the agreement between the Stock Exchange and the Specialist. Within the specified period the Specialist’s Trader shall confirm said quotation, and the Clearing Member’s Trader shall have the right to conduct the derivatives transaction under the conditions offered by the Specialist’s Trader.

7.17 If the Clearing Member’s Trader does not exercise the right to conduct the derivatives transaction under the conditions specified in Clause 7.14 within the period established for conducting the derivatives transaction, the Stock Exchange shall delete the two-sided quotation from the Trading System.

7.18 The Request for Quote submitted through the TWS shall be registered in the Trading System only during the trading session for the derivatives contract specified in the Request. The two-sided quotation exposure period and the period established for conducting the derivatives transaction shall be defined by the Stock Exchange and published via the Internet on the website www.rts.ru and displayed on the TWS.

Article 8. Registration of Derivatives Transactions 

8.1 For orders for futures contracts with a given underlying asset and a given settlement date:

· priority shall be given to the order with the lowest price among submitted orders to sell ; 
· priority shall be given to the order with the highest price among submitted orders to buy;

· if the price parameters of orders of the same direction coincide, priority shall be given to the order registered first.

8.2 For orders for option contracts of a given series:

· priority shall be given to the order with the lowest option premium among submitted orders to sell; 

· priority shall be given to the order with the highest option premium among submitted orders to buy;

· if the option premiums of orders of the same direction coincide, priority shall be given to the order registered first. 

8.3 A derivatives transaction shall be considered concluded during trading and shall be registered by the Stock Exchange in the Registry of Transactions if:
8.3.1 for futures with a given underlying asset and settlement date:
· the price in the submitted order to sell coincides with or is lower than the price of the priority order to buy;

· the price in the submitted order to buy coincides with or is higher than the price of the priority order to sell.

8.3.2 for options of a given series:
· the premium in the submitted order to sell coincides with or is lower than the premium specified in the priority order to buy;

· the premium in the submitted order to buy coincides with or is higher than the premium specified in the priority order to sell.

8.4 A derivatives transaction shall not be registered if the orders that meet the conditions established in Clause 8.3 specify the same position register number.
8.5 Upon registration of a derivatives transaction, the price of a futures transaction or the premium of an options transaction shall be equal to the value specified in the earlier submitted order, and the transaction volume shall be equal to the lesser number of contracts specified in orders of the parties in the registered derivatives transaction.
8.6 If upon registration of a derivatives transaction an order is only partially fulfilled, its unfulfilled part shall remain in queue as an independent order with the same time parameters as when the original order entered the queue. 
8.7 All derivatives transactions registered on the basis of orders submitted by a Trader shall be deemed as conducted on behalf of the Clearing Member the given Trader represents.
8.8 The Stock Exchange shall register all derivatives transactions conducted during a trading session in the Registry of Transactions. The Registry of Transactions which have been conducted during trading shall contain the following information:
· identification numbers of the orders on the basis of which the transaction was conducted;

· transaction identification number;

· transaction registration date and time;

· codes of the Clearing Members conducting the transaction;

· codes of the Clearing Member Customers on whose behalf the transaction was conducted;

· name and designation of the futures or option contract admitted on the Stock Exchange ;

· number of concluded futures (option) contracts;

· price of one futures contract (option premium);

· transaction amount.
8.9 The Registry of Transactions shall be maintained throughout trading and shall be finalized upon closing of the trading session. An entry in the Registry of Transactions on a conducted transaction shall be contractually binding for the Clearing Members conducting the derivatives transaction.
8.10 All derivatives transactions registered by the Stock Exchange in the Registry of Transactions shall be legally binding and shall not require the Clearing Members to sign additional documents. A Clearing Member shall not have the right to refuse a derivatives transaction conducted on orders submitted by a Trader.
8.11 A Clearing Member shall pay a fee in the amount established by the Board of Directors to register a derivatives transaction, including in case of compulsory closing of positions. The procedure for debiting the fee shall be established in Article 13 hereof.
8.12 TDQ (Trades based on Direct Quotes) transactions may be conducted in the Trading System during a Stock Exchange trading session. Upon submitting a TDQ order, a Trader shall specify all the essential terms listed in Clause 7.3 hereof, and shall also specify the Clearing Member code. Information on a TDQ order shall not be disclosed to Clearing Members other than the Clearing Member to whom the given order is addressed. The condition for registering TDQ transactions in the Registry of Transactions shall be the coincidence of all the essential terms in the TDQ orders, as well as the coincidence of the code of the Clearing Member submitting the opposite TDQ order with the code of the Clearing Member to whom the initial TDQ order was addressed. Prices of TDQ derivatives transactions shall not be taken into consideration in determining the minimum or maximum transaction prices during the given trading session, nor in determining the settlement price for the given contract with the given settlement date.
8.13 Upon closing of a trading session, all Clearing Members may obtain information through the TWS on all derivatives transactions registered during the trading session (derivatives contract designation, transaction volume, price (premium), transaction registration time).
8.14 Each Clearing Member shall be provided information through its TWS on all derivatives transactions it has conducted and registered during a trading session (registration time, derivatives contract designation and settlement date (option expiration period), price (option premium), volume, position register section number).

8.15 The Stock Exchange shall maintain information on all conducted derivatives transactions (registration time, derivatives contract designation and settlement date (option expiration period), price (option premium), volume, position register section number). The list of Stock Exchange officials who have access to said information shall be approved by the Chairman of the Stock Exchange Board.
Article 9. Procedure for Opening, Closing and Accounting Open Positions

9.1 Each derivatives transaction conducted by a Clearing Member shall mean the opening of a position (positions) in the section of the position register specified in the order and indicates that the Clearing Member conducting the derivatives transaction shall fulfill all obligations stipulated herein and in the Clearing Rules and the relevant Specifications. 
9.2 The Clearing Center shall account the positions of the Clearing Members in the position registers opened for the Clearing Members. 
9.3 If the same Clearing Member has derivatives contracts concluded with opposite positions but accounted in position register sections with different numbers, it shall not result in closing said positions.

Article 10. Procedure for Interaction between the Stock Exchange and Clearing Center

10.1 The Stock Exchange shall interact with the Clearing Center on the basis of the agreement concluded between them and in accordance herewith and with the Clearing Rules.

10.2 Upon interaction, the Stock Exchange and Clearing Center shall exchange documents and information by the procedure established in the Clearing Rules.

10.3 The Clearing Center shall transfer to the Stock Exchange the limits within which Clearing Members may conduct derivatives transactions. The Stock Exchange shall monitor the limits within which derivatives transactions may be conducted.

Upon submission of an order by a Clearing Member, the Stock Exchange shall verify that the given order is secured by the Clearing Member’s initial margin; if upon fulfillment of the given order the given Clearing Member’s position register status requires an increase in the initial margin reserved on the given positions in an amount sufficient to cover said increase and, if the specified funds are available, it shall transfer them to the margin registers. If the initial margin in the Clearing Member’s trading registers is insufficient, the Stock Exchange shall not register the order in the Order Book.  

The procedure for calculating the initial margin on a position accounted in the Clearing Member’s position register shall be defined in accordance with the Clearing Rules.

Amendment (increase or decrease) to limits during a trading session shall be defined by the procedure specified in the Clearing Rules.

10.4 In order to reduce market risks for trading in the Derivatives Section, the Clearing Center shall establish the following for each futures contract by the procedure defined in the Clearing Rules:

· transaction price fluctuation limit;

· upper and lower transaction price fluctuation limits: limits of the price range within which Clearing Members may conduct transactions and submit orders for transactions;

· open position limits: maximum admissible number of positions in a derivatives contract (set of derivatives contracts) accounted in Clearing Member position registers, and the procedure for defining positions constituting the given limit.

10.5 The transaction price fluctuation limit shall be changed by the procedure defined in the Clearing Rules. Upon receiving this information from the Clearing Center, the Stock Exchange shall forward it to the Clearing Members.

10.6 If, in accordance with the Clearing Rules, it becomes necessary to increase the derivatives contract price fluctuation limit during the main session, the Stock Exchange shall suspend trading in the given derivatives contract to increase the specified limits, having notified the Clearing Center.

10.7 In cases stipulated by the Clearing Rules, the Clearing Center shall conduct compulsory closing of Clearing Member positions. In order to conduct said operations, the Clearing Center shall notify the Stock Exchange of the necessity to suspend/terminate the Clearing Member’s admission to trading. The procedure for compulsory position closing shall be established by the Clearing Rules.

10.8 In case of technical of other failures that make organizing trading in accordance herewith impossible, the Stock Exchange shall have the right to suspend trading, having notified the Clearing Center.

10.9 In case of technical or other failures, the Clearing Center shall immediately inform the Stock Exchange, which shall have the right to suspend trading.

10.10 If trading on the given trading day was not resumed, the Clearing Center shall clear those derivatives transactions that were registered prior to suspension of trading on the given trading day.

Article 11. Information Provided by the Stock Exchange to the Clearing Member during Trading

11.1 During trading, the Stock Exchange shall inform all Clearing Members through the TWS of:

· trading schedule in the Section;

· futures and options that may be concluded on the Stock Exchange;

· prices and volumes of orders for futures with every underlying asset and settlement date and options of every series; 
· derivatives transactions registered during the given trading session (transaction registration time, futures price or option premium, transaction volume) for futures with every underlying asset and settlement date and options of every series; 
· Administrator and other messages.

11.2 Each Clearing Member shall have access to the following information through its TWS during trading:

· on derivatives transactions conducted on its behalf during the given trading session (derivatives transaction registration time, futures price or option premium, volume, position register number designation); 
· on the status of the clearing registers serviced by the Clearing Member; 
· on the amount of funds the Clearing Member may use for trading operations on the Derivatives Market.

11.3 In addition to Clearing Members, access to the specified information shall be granted to Stock Exchange officials, who shall examine trading and monitor compliance hereto during trading. The list of Stock Exchange officials with access to the information shall be confirmed by the Chairman of the Stock Exchange Board.

11.4 During the trading day, the Stock Exchange shall provide the Clearing Members with current information on all TIQ orders submitted by Clearing Members to the Trading System of the Derivatives Section. Information on TIQ orders shall be disclosed without data on the Clearing Member submitting the order or the Customer at whose request the order was submitted (including information on codes assigned to them).

Article 12. Technical Failures 

12.1 A technical failure shall mean a situation in which the Trading System is not able to operate properly and it is technically impossible for at least one Clearing Member to perform trading operations or for at least one Stock Exchange or Clearing Center employee to fulfill his/her duties to service trading.
12.2 Technical failures are classified as:
· failure of a TWS that makes it impossible for the given Trader to operate; 
· failure in the Trading System that makes it impossible for all or a significant portion of Traders to operate, and also of the stations of Stock Exchange or Clearing Center employees who service trading and clearing. 
12.3 Upon discovering a technical failure, a Stock Exchange or Clearing Center employee shall notify the Administrator.
12.4 In case of technical failure that makes it impossible for an individual Trader to operate, the causes of the failure shall be rectified through the efforts and resources of the Clearing Member if the failures resulted from causes independent of the Stock Exchange; otherwise they shall be rectified through the efforts and resources of the Stock Exchange.
12.5 If a failure cannot be eliminated at once, the Trader may submit by fax an application to the Stock Exchange for withdrawal of all the orders he/she submitted and registered in the Trading System. The original of the specified application shall be sent to the Stock Exchange within one day of the fax application. Within 5 (five) minutes of receiving the application, the Administrator shall delete orders for transactions of the given Trader from the Trading System.
12.6 Upon discovering a failure in the Trading System, the Administrator shall have the right to resolve to suspend trading; Traders or authorized representatives of all Clearing Members shall be notified thereof through the TWS or by other means. Upon restoration of Trading System operation, trading shall resume.
12.7 If it is impossible to restore Trading System operation within 20 (twenty) minutes, the Administrator shall have the right to resolve on early termination of trading. All Clearing Members shall be notified of said resolution.
12.8 If the suspension of trading under Clause 12.6 hereof occurred less than 30 (thirty) minutes prior to the main session closing time established in accordance herewith, the Stock Exchange shall have the right to prolong the main session by 15 (fifteen) minutes from restoration of system operation, having notified the Clearing Center and Clearing Members through the Administrator’s workstation and TWSs. Trading closing time shall not be later than 9:00 pm Moscow time.
CHAPTER III. ADDITIONAL PROVISIONS
Article 13. Procedure for Collecting, Establishing and Amending Fees and Charges for Stock Exchange Services
13.1 Fees for services rendered by the Stock Exchange shall be paid by a Clearing Member by the procedure established in Appendix No. 1 hereto (Regulation on the Registration of Clearing Members (Conditions for Rendering Trading Organization Services in the Derivatives Section)).

Article 14. Procedure for Amending Derivatives Rules and Derivatives Contract Specifications and Notifying Clearing Members of Said Amendments
14.1 The procedure for the coming into effect, amendments and addenda to these Derivatives Rules shall be established by the Regulation on Amendments and Addenda to Documents of Russian Trading System Stock Exchange Open Joint-Stock Company concerning documents governing the organization of securities trading.

Article 15. Stock Exchange Actions in the Event of Exceptional Circumstances

15.1 In cases stipulated by regulatory legal acts of the Federal Authority and Derivatives Contract Specifications, the Stock Exchange shall have the right to resolve:

· to amend the conditions for concluding derivatives contracts and/or to amend the conditions of previously concluded derivatives contracts in cases stipulated by the specified Derivatives Contract Specifications;

· to introduce amendments and addenda to Derivatives Contract Specifications.

The Stock Exchange shall inform Market Participants of resolutions by the procedure established by the regulatory legal acts of the Federal Authority.

15.2 Conclusion of derivatives contracts during Stock Exchange trading shall be suspended/terminated in cases stipulated by the regulatory legal acts of the Federal Authority and herein.

15.3 In the event of force majeure or circumstances resulting in material alteration of the conditions for trading the underlying asset on the market or to termination of its trading which makes it impossible to settle a derivatives contract by the procedure established herein and in the Specifications, the Chairman of the Stock Exchange Board shall have the right to resolve to suspend trading of derivatives contracts with the given underlying asset for a term of not more than 3 (three) trading days. The Clearing Members and the Derivatives Market Committee shall be notified of the Chairman of the Stock Exchange Board’s resolution to suspend trading of derivatives contracts.

15.4 No later than 3 (three) working days from the suspension of trading of derivatives contracts, the Derivatives Market Committee shall verify the existence of force majeure and the reliability of sources of information confirming said circumstances, and shall develop recommendations for resuming or terminating derivatives contract trading.

15.5 Subject to resolution by the Derivatives Market Committee and not later than the next trading day after such resolution, the Stock Exchange administration in accordance with its scope of authority shall resolve to suspend trading for a longer term or to resume or terminate trading of derivatives contracts with the given underlying asset.

Article 16. Liability
16.1 If a Clearing Member infringes the rules for submitting orders and conducting derivatives transactions in the Trading System, the terms and conditions of professional activity established by Stock Exchange documents, the procedure for submitting information and providing documents, legal requirements of the Russian Federation, resolutions of Russian Federation authorities or administration bodies with regard to issues relating to Stock Exchange operations, the Stock Exchange’s constituent documents, these Derivatives Rules, resolutions of the Stock Exchange General Meeting of Shareholders, those of the Board of Directors, or decrees and resolutions approved by the Chairman of the Stock Exchange Board or by the Stock Exchange Board which govern the organization of trading in the Section, then disciplinary measures may be applied against the infringing Clearing Member in the form and following the procedure specified herein as well as by the Disciplinary Code. Application of the said measures shall not release the Market Participant from the responsibilities specified herein or by any other Stock Exchange documents.

Article 17. Monitoring of Compliance with the Requirements of Stock Exchange Documents

17.1 The monitoring of compliance with the requirements specified herein, as well as by other Stock Exchange documents governing the organization of trading in the Section and resolutions approved by the Board of Directors and by the Derivatives Market Committee shall be the responsibility of the Stock Exchange Board.

17.2 Compliance with the Stock Exchange documents may also be monitored by other administrative bodies of the Stock Exchange. The scope of authority of such managing bodies shall be specified by the Stock Exchange’s constituent documents, these Derivatives Rules and other internal Stock Exchange documents.

Article 18. Stock Exchange Trading Information

18.1 During the trading session the Stock Exchange shall disclose the following information: 

18.1.1 with regard to futures:

· designation and settlement date of the futures;

· minimum and maximum price values of derivatives transactions registered at the given moment;

· prices offered in the best order to buy (“best order”) and the best order to sell (“best ask”) registered in the Trading System;

· the price of the last registered derivatives transaction;

· the change in prices for the last derivatives transaction;

· the number of derivatives transactions actually made;
· the turnover reached since the beginning of the trading session (contracts);

· the number of open positions.

18.1.2 with regard to options:

· option series designation;

· option expiration period;

· option type  (put or call option); 

· strike price; 

· minimum and maximum premium values on derivatives transactions registered at the given moment;

· premium offered in the best orders to buy/sell;

· premium of the last registered derivatives transaction;

· the change in premium for the last derivatives transaction;

· the number of derivatives transactions actually made;
· the turnover reached since the beginning of the trading session (contracts);

· the number of open positions.

18.2 The above information shall be conveyed in real time to each Trader participating in trading through the TWS. During the course of trading the Clearing Member’s Trader shall also be provided with information on the current size of the variation margin on positions and the status of clearing registers of the Clearing Member represented by the Trader.
18.3 Interested parties which are not Clearing Members shall be able to receive the information described in Clause 18.1 above on the basis of contractual arrangements.

18.4 At the end of the trading day the Stock Exchange shall disclose information on the results of trading via the Internet on the website www.rts.ru as follows:

18.4.1 with regard to futures:

· name and designation of the contracts;

· the number of derivatives transactions actually made;

· the day’s turnover for each type of contract and contract settlement date;

· minimum and maximum prices for derivatives transactions;

· settlement price for each type of contract and contract settlement date;

· the change in the futures contract settlement price determined at the end of the main trading session compared to the previous trading day;

· the number of open positions.

18.4.2 with regard to options (with regard to options of each series):

· the number of derivatives transactions actually made;

· the turnover for each contract;
· minimum and maximum premiums for the derivatives transactions registered;

· settlement price;
· the change in the settlement price compared to the previous trading day;

· the number of open positions.

The information indicated in this clause shall be disclosed within 1 (one) hour after the end of the trading day and be kept on the Stock Exchange website for at least 6 (six) months.
18.5 During the trading day the Stock Exchange shall provide Market Participants with up-to-date information on the 20 (twenty) best orders submitted by Market Participants.

18.6 The procedure for disclosing information on trading on the Derivatives Market and the obtaining of this information by all interested parties, if not otherwise established by Russian Federation legislation or Stock Exchange documents, shall be specified by an agreement between the Stock Exchange and the Clearing Member.

18.7 Information disclosed during the course of trading and on the trading day results shall be the property of the Stock Exchange.

18.8 The Stock Exchange shall be entitled to disclose statistical information to interested parties maintained in the databases on derivatives transactions registered during the course of trading.

18.9 If a Clearing Member fails to perform its obligations under a concluded derivatives transaction/derivatives transactions, the Stock Exchange shall disclose the following information via the Internet on the website www.rts.ru:

· the date of the default on obligations;

· type of obligations;

· value of the unsettled obligations;
· name of the Clearing Member;

· measures taken by the Stock Exchange in connection with the default on obligations.

The above information shall be disclosed by the Stock Exchange within 2 (two) trading days from the day the Stock Exchange establishes the fact of a default on a derivatives transaction.

18.10 The Stock Exchange shall notify the Federal Authority on cases of default by Market Participants on their obligations with regard to derivatives transactions made in the course of trading organized by the Organizer of Trading within 2 (two) days from the moment of the default on obligations under derivatives transactions. This notification shall include the information specified by the requirements of Russian Federation legislation.

Article 19. Procedure for Monitoring and Control Over Transactions

19.1 Market Participants may not manipulate prices formed during the course of trading. The Stock Exchange shall establish compulsory rules for Market Participants restricting price manipulation. The procedure for monitoring and control over transactions made in the course of trading between Market Participants shall be established by rules restricting price manipulation and by the Procedure for Monitoring Non-Standard Transactions approved by the Stock Exchange.

19.2 The Stock Exchange shall suspend trading in cases and following the procedure stipulated by current Russian Federation securities market legislation, the regulations of the Federal Authority and Stock Exchange documents. The procedure and conditions for suspending and resuming trading shall be specified by the Clearing Rules.
Appendix No. 1

To the Derivatives Rules 

Of Russian Trading System Stock Exchange 

Open Joint-Stock Company
REGULATION ON THE REGISTRATION OF CLEARING MEMBERS 

(CONDITIONS FOR RENDERING TRADING ORGANIZATION SERVICES IN THE DERIVATIVES SECTION)

This Regulation on the Registration of Clearing Members (Conditions for Rendering Trading Organization Services in the Derivatives Section) of Russian Trading System Stock Exchange Open Joint-Stock Company shall govern relations concerning the Stock Exchange’s rendering of trading organization services in the Derivatives Section, specify the content of such services and the procedure for their payment as well as the rules of admission (including procedures for suspending and canceling admission) to participate in trading and the procedure for registration of Clearing Members by the Stock Exchange.

Terms not defined herein shall be construed in accordance with the Derivatives Rules of Russian Trading System Stock Exchange Open Joint-Stock Company (hereinafter referred to as the “Derivatives Rules”), the Clearing Rules of the Clearing Center and other Stock Exchange and Clearing Center documents.

CHAPTER I. GENERAL PROVISIONS
1.1 In accordance with this Regulation Stock Exchange trading organization services in the Derivatives Section (hereinafter referred to as “Trading Organization Services”) shall be rendered to legal entities which hold a Stock Dealer License and which have been registered as a Clearing Member in accordance with the procedure specified herein.
1.2 A Clearing Member shall have the right to use trading organization services. The Stock Exchange shall render trading organization services within the scope and following the procedure specified herein to all Clearing Members, taking into account the requirements specified herein, in the Derivatives Rules and other Stock Exchange documents.
1.3 Stock Exchange trading organization services shall be provided to Clearing Members taking into account their actual ability to exercise their right to receive such services and their actual fulfillment of the requirements specified herein and in other Stock Exchange documents.
1.4 This Regulation shall be considered an integral part of the agreement on the rendering of trading organization services in the Derivatives Section (hereinafter referred to as the “Agreement on Trading Organization Services in the Derivatives Section”, a template of which is attached as Appendix No. 3 hereto).

1.5 This Regulation shall be considered an integral part of the Derivatives Rules.

CHAPTER II. STOCK EXCHANGE SERVICES
2.1 The Stock Exchange shall provide the following trading organization services:

· organization of trading in the Derivatives Section and registration of derivatives transactions conducted in the Section in accordance with the Stock Exchange Derivatives Rules and Specifications;
· monitoring of Clearing Members’ compliance with the Derivatives Rules, Specifications and other Stock Exchange documents governing trading in the Section;
· admission of Derivatives Market instruments (contracts) to trading on the Stock Exchange  in accordance with the requirements of Russian Federation legislation and the Stock Exchange’s internal regulatory documents;
· the exchange of information and interaction with the Clearing Center required to organize trading in the Derivatives Section and ensure the fulfillment of concluded derivatives transactions;

· other services stipulated by the Stock Exchange Derivatives Rules and this Regulation aimed at facilitating derivatives transactions in the Derivatives Section.

2.2 Trading organization services shall be rendered within the Section on the:

· Stock Market;
· Commodity Market;
· Money Market.
2.3 A Clearing Member shall receive admission to trading on a particular market subject to compliance with the requirements specified for that market herein.

CHAPTER III. PROCEDURE FOR ACCEPTANCE OF DERIVATIVES SECTION MEMBERS
3.1 In order to be accepted as a member of the Derivatives Section a legal entity (hereinafter referred to as the “Applicant”) must submit the following documents to the Stock Exchange:

· application for Membership of the Derivatives Section addressed to the Chairman of the Stock Exchange Board (Appendix No. 1 hereto);

· a completed Application Form (Appendix No. 2 hereto);

· two letters of recommendation: either from two General Clearing Members which have been ranked in the main ratings of Market Participant activity in the Derivatives Section (TOP 25) over the last 3 (three) months; or from one General Clearing Member which has been ranked in the main ratings of Market Participant activity (TOP 25) over the last 3 (three) months and one Special Clearing Member which has been ranked in the ratings of Market Participant activity in the Stock Market/Commodity Market/Money Market over the past 3 (three) months (a blank letter of recommendation form is attached as Appendix No. 4 hereto);

· a notarized copy of the Stock Dealer License;

· a notarized copy of the document certifying state registration of the legal entity;

· a notarized copy of the legal entity’s registered constituent documents with a notification of registration from the authorized state agency;

· a notarized copy of a certificate of entry of a legal entity into the Unified State Register of Legal Entities;

· a signatory card and a seal impression;

· a notarized copy of a document certifying the election (appointment) of the head of the organization;

· an Agreement on Trading Organization Services in the Derivatives Section (two counterparts) signed by the applicant (Appendix No. 3 hereto);
· statement of Consent to Publish Financial Information (Appendix No. 7 hereto);

· financial reports in accordance with the requirements specified by Stock Exchange documents  (Regulation on the Scope and Procedure of Providing Current and Periodic Reports and other Stock Exchange documents);

· power of attorneys authorizing persons entitled to sign on behalf of the applicant (if required).

3.2 After receiving the documents stipulated above the Stock Exchange, represented by its authorized full time officer (hereinafter referred to as the “Authorized Officer of the Stock Exchange”) shall consider them within 3 (three) working days and, if required, request from the applicant missing documents or other information specified herein.

3.3 To establish the fact of the applicant’s compliance with the specified requirements the authorized officer of the Stock Exchange shall have the right to demand from the applicant additional information, including to define its financial status.

3.4 Upon expiration of the term established in Clause 3.2 herein, the authorized officer of the Stock Exchange shall:

1) in the case of the applicant’s compliance with the specified requirements, raise the issue of the applicant’s acceptance as a Derivatives Section member at the next meeting of the Derivatives Market Committee;

2) if it proves impossible to confirm the applicant’s compliance with the specified requirements within the specified time period due to insufficient information being submitted by the applicant, prolong the time for consideration of the application by one week.
3.5 The resolution to accept an applicant which has submitted the documents specified in Clauses 3.1-3.3 herein to the Derivatives Section or equally the resolution to refuse to accept an applicant shall be made by the Derivatives Market Committee. 
3.6 Within 5 (five) working days after the Derivatives Market Committee has made a resolution on whether to accept the applicant as a member of the Derivatives Section the Stock Exchange shall inform the applicant on the resolution made and sign its part of the agreement on trading organization services in the Derivatives Section (in two counterparts) (Appendix No. 3 hereto).

CHAPTER IV. CONDITIONS AND PROCEDURE OF ADMISSION TO TRADING
4.1 The Stock Exchange shall render trading organization services in the Derivatives Section in accordance with Russian Federation legislation, the Derivatives Rules and any other Stock Exchange documents governing the rendering of trading organization services in the Derivatives Section.

The Stock Exchange shall render trading organization services in the Derivatives Section to Section Members admitted for trading in accordance with the procedure established by the Stock Exchange – the Clearing Members.

4.2 In order to be registered as a Clearing Member on the chosen market/markets, a Section Member shall submit the following documents
 to the Stock Exchange: 

· a request to be registered as a Clearing Member addressed to the Chairman of the Stock Exchange Board (Appendix No. 10 hereto);
· notarized copies of professional securities market participant licenses for brokerage activity, dealership and/or portfolio management (for admission to trading on the Stock Market);
· information on the certificates of the head of the organization and the auditor issued by a the Federal Authority, accompanied by copies of the certificates of competence in the format given in Appendix No. 8 hereto (for admission to trading on the Stock Market);
· power of attorneys issued to Traders. A power of attorney template is attached as Appendix No. 5 hereto;

· copies of the Traders’ certificates of competence issued by the Federal Authority (for admission to trading on the Stock Market);

· the placement of funds in the Contingency Fund of the Derivatives Section;

· an application to register Customers (if any). A blank application form is attached as Appendix No. 6 hereto;

· other requirements specified by the Derivatives Rules, the Clearing Rules and any other Stock Exchange documents governing Stock Exchange trading organization services in the Derivatives Section.
4.3 After receiving the documents on Traders stipulated by Clause 4.1 herein the Stock Exchange shall issue accreditation for the Traders.
4.4 A Section Member shall be registered as a Clearing Member on the chosen market/markets on condition of the submission by the Section Member of the documents given in Clause 4.1 herein, copies of the Stock Dealer License for each accredited Trader, and provided that it meets requirements with regard to payment for fee for registration as a Clearing Member (if any).
4.5 The resolution on whether to register a Section Member as a Clearing Member on the chosen market/markets or to refuse to carry out such registration shall be made by the Chairman of the Stock Exchange Board.
4.6 If a Clearing Member is being registered for the first time the Stock Exchange shall issue the Clearing Member an individual code and inform the Clearing Member thereof.
4.7 Trading organization services in the Derivatives Section shall be rendered to Clearing Members which are Clearing Members according to the Clearing Center Clearing Rules and which are equipped with the hardware and software required to receive Stock Exchange services.
4.8 In order to be registered on the Commodity and/or Money Market, the equity capital funds of Special Clearing Members, calculated according to the procedure approved by the Federal Authority, shall correspond to and remain at a level higher than the level stipulated by the sufficient equity capital standards applied by the Federal Authority for professional securities market participants involved in brokerage activity.
4.9 The Clearing Member shall submit any amendments to the information given in Appendix No. 9 hereto, including amendments or addenda to the constituent documents, information on the suspension or annulment of the professional market participant license/Stock Dealer License within 5 (five) working days from the date of the Clearing Member receiving the respective documents/notifications, unless another term for providing this information is specified herein or in the Regulation on the Disclosure and Provision of Information of Russian Trading System Stock Exchange Open Joint-Stock Company.

If the Federal Authority resolves to suspend or revoke/annul the respective license, making it impossible for a Clearing Member to participate in trading in the Section, the Clearing Member shall immediately forward a copy of this resolution to the Stock Exchange. The Stock Exchange shall be entitled to forward a copy of the regulating authority resolution to the Clearing Center.
The Clearing Member shall provide the Stock Exchange with comprehensive and reliable information. The Stock Exchange shall be entitled to analyze and check this information. The Stock Exchange shall have the right to collect additional information to confirm the business reputation and financial status of the Clearing Member.
The Clearing Member shall take all requisite measures to keep (insider, commercial) information confidential and prevent the unauthorized access of third parties to information the Clearing Member has received from the Stock Exchange.
4.10 If the Stock Exchange discovers any unreliable information in documents submitted by a Clearing Member, the Stock Exchange shall be entitled until such infringement is repaired to suspend the Clearing Member’s admission to trading. This shall not release the Clearing Member from liability for the given infringement as stipulated by the Agreement on Trading Organization Services in the Derivatives Section.

4.11 The Stock Exchange shall be entitled to obtain information from the Clearing Center required for keeping the registers of Clearing Members and their Customers as well as for other purposes defined herein. This clause shall not serve as the basis for releasing Clearing Members from their obligations to provide the respective information.
CHAPTER V. SUSPENSION AND CANCELLATION OF ADMISSION TO TRADING. 
DISCIPLINARY MEASURES APPLIED TO CLEARING MEMBERS
5.1 A Clearing Member shall be entitled to terminate the Agreement on Trading Organization Services in the Derivatives Section at any time provided that: 
1) the Clearing Member submits a statement of the fact at least 1 (one) month prior to the proposed termination date;
2) the Clearing Member has fulfilled all the obligations stipulated in the Derivatives Rules and herein as of the date of the proposed termination of the agreement.
Resolutions to remove members from the list of Clearing Members or list of Section Members shall be made by the Chairman of the Stock Exchange Board on the advice of the Derivatives Market Committee based on the Section Member’s statement, subject to a confirmation from the authorized officer of the Stock Exchange testifying to the fact that the Clearing Member has no debts with regard to derivatives transactions concluded in the Section.
5.2 In cases specified by the Derivatives Rules, herein, in the Disciplinary Code and other Stock Exchange documents, the Stock Exchange shall be entitled to suspend or cancel a Clearing Member’s admission to trading in the Section. If the Clearing Member’s admission to trading in the Section has been canceled it may only be resumed after re-registration as a Clearing Member.
5.3 The Clearing Member shall observe the Stock Exchange Derivatives Rules, this Regulation and other Stock Exchange documents governing the organization of trading by the Stock Exchange in the Derivatives Section. If a Clearing Member fails to comply with the procedures for submitting orders and conducting derivatives transactions in the Trading System, the terms and conditions on professional activity stipulated in Stock Exchange documents, the procedure for providing information and documents, or the requirements of Russian Federation legislation or Stock Exchange documents, then disciplinary measures may be applied against the infringing Clearing Member in the form and following the procedure specified by the Derivatives Rules and the Disciplinary Code. Application of these measures shall not release the Market Participant from its obligations stipulated herein and by other Stock Exchange documents.
5.4 If a Clearing Member fails to meet the requirements specified by Russian Federation legislation governing derivatives transactions or the Derivatives Rules, infringes any other Stock Exchange documents governing derivatives transactions, and/or fails to meet decrees or resolutions made by the Board of Directors, Derivatives Market Committee, Stock Exchange Board or Chairman of the Stock Exchange Board, then the Chairman of the Stock Exchange Board shall be entitled to pass a resolution on the Clearing Member suspending the Clearing Member’s admission to trading in the Section or preventing the Clearing Member’s admission to said trading (exclusion from the list of Clearing Members) and, if the Clearing Member’s securities market activity license has been suspended or revoked/annulled by the Federal Authority, to also suspend or revoke/annul the Clearing Member’s Stock Dealer License.
A resolution on preventing a Clearing Member admission to trading in the Section (exclusion from the list of Clearing Members) shall be applied by the Chairman of the Stock Exchange Board for the Derivatives Market Committee. If such a resolution is made, the sum being paid by the Clearing Member shall not be reimbursed
5.5 The Chairman of the Stock Exchange Board shall be entitled on the advice of the Clearing Center and Derivatives Market Committee to remove a Clearing Member from the list of Stock Exchange Derivatives Market Clearing Members in the following cases: 

- 
if the procedure of compulsory closing of positions by way of transferring them to the liquidation sections of other Clearing Members has been applied against the Clearing Member twice during a 3 (three) month period;

· if a Clearing Member fails to deposit funds to repay its debts, including debts from payment of forfeits, within the periods of time specified by the Derivatives Rules and the Clearing Rules;

· if a Clearing Member has been found bankrupt in the cases and following the procedure stipulated by Russian Federation legislation.
5.6 The Clearing Member’s admission to trading shall be suspended if the Clearing Member fails to deposit funds to repay its debts to the Clearing Center as required by the Clearing Rules. The Clearing Member’s admission to trading shall be suspended by the Stock Exchange upon written request of the Clearing Center. The Clearing Member’s admission to trading may be resumed upon written request of the Clearing Center after the Clearing Member has repaid its debts to the Clearing Center in full within the period specified by the Clearing Rules.
5.7 The Chairman of the Stock Exchange Board shall be entitled on the advice of the Derivatives Market Committee to remove a General Clearing Member or Special Clearing Member on the Stock Market from the list of Clearing Members and from the list of Section Members if the said Clearing Member has not concluded Derivatives Transactions within the last 6 (six) months. The said Clearing Member shall be reimbursed for the fee paid for registration as a Clearing Member or if the resolution on registration as a Clearing Member was made before August 1, 2005, a sum of 300,000 (three hundred thousand) roubles shall be reimbursed including VAT.

The requirements for this Clause shall not be applied if the Clearing Member is removed from the list of Clearing Members in accordance with Clause 5.4 herein
5.8 Information on removal from the list of Clearing Members shall be disclosed by the Stock Exchange via the Internet on the website www.rts.ru.
CHAPTER VI. TRADING ORGANIZATION SERVICES PAYMENT AMOUNT AND PROCEDURE
6.1. Payment for the Stock Exchange’s services shall be effected in the form of one-off and regular payments in accordance with the rates established by the Stock Exchange Board of Directors on the advice of the Stock Exchange Derivatives Market Committee, excepting fee for registration as a Clearing Member.  The fee for registration as a Clearing Member shall be set by the Chairman of the Stock Exchange Board on the advice of the Stock Exchange Derivatives Market Committee. 
6.2. A Stock Exchange fee shall be debited from the trading cash registers of Clearing Members.
6.3. The time period for rendering trading organization services (the accounting period for the Stock Exchange fee) shall be set as equal to 1 (one) calendar month.
6.4. Except in the case stipulated by Clause 6.2 herein and other
cases where, in accordance with a resolution of the Stock Exchange Board of Directors, the sum of payment due for services may be taken from trading cash registers, payment for Stock Exchange services shall be effected within 5 (five) working days from the day an invoice is issued to the Clearing Member.
6.5. The fee paid by a Clearing Member when receiving admission to trading may be used to offset the fee for registration of another Clearing Member under the following conditions: 
1) The Clearing Member which has paid the registration fee sends the Stock Exchange a duly completed application on its withdrawal from the list of Clearing Members;

2) The Clearing Member which has paid the registration fee sends the Stock Exchange a duly completed request to consider the fee it has paid as a registration fee paid by another legal entity, along with a letter of recommendation to admit this entity to the list of Clearing Members;

3) The legal entity which intends to become a Clearing Member sends the Stock Exchange the set of documents specified herein.
6.6. A resolution to offset the fee paid shall be made by the Chairman of the Stock Exchange Board based on the recommendations of the Derivatives Market Committee. In registering Clearing Members it shall be possible to offset sums previously paid as a Clearing Member registration fee regardless of the current value of this fee.
6.7. A General Clearing Member shall be entitled at its own discretion to re-register as a Special Clearing Member on one of the Section’s markets without additional payment of a fee for registration, provided that the Clearing Member has no debts with regard to derivatives transactions on other markets in the Section.
6.8. If there is a delay in payment for Stock Exchange services, the Stock Exchange shall have the right to suspend the Clearing Member’s admission to trading until the given infringement is repaired, or during the period of application of disciplinary measures. In such a case the Agreement on Trading Organization Services in the Derivatives Section shall not be terminated and the payment amount shall not be reduced unless otherwise specified upon the application of disciplinary measures or otherwise established by Stock Exchange documents.
CHAPTER VI. FINAL AND TRANSITION PROVISIONS

7.1. The procedure for the coming into effect, amendments and addenda to this Regulation, which forms an integral part of the Stock Exchange Derivatives Rules, shall be established by the Regulation on Amendments and Addenda to Documents of Russian Trading System Stock Exchange Open Joint-Stock Company concerning documents governing the organization of securities trading.

7.2. Agreements on Trading Organization Services which have been concluded before the date that this Regulation comes into effect and which remain in force on this date shall remain in force and shall serve as the grounds for the Stock Exchange rendering trading organization services following the procedure defined herein.

Appendix No. 1
To the Regulation on the Registration of Clearing Members

(Conditions for Rendering Trading Organization Services in the Derivatives Section)

Of Russian Trading System Stock Exchange 

Open Joint-Stock Company
This application should be compiled and submitted on the organization’s letterhead 

To the Chairman of the Board 
Of Russian Trading System Stock Exchange

Open Joint-Stock Company
______________ ___, 200 _

Application

for Membership of the Derivatives Section
Following the established procedure we hereby ask you to accept

full name of the organization indicating its legal status
as a member of the Derivatives Section of RTS Stock Exchange Open Joint-Stock Company.
We undertake to observe the requirements of the Derivatives Rules of Russian Trading System Stock Exchange Open Joint-Stock Company, the Clearing Rules of RTS Clearing Center Closed Joint-Stock Company, and other internal documents of Russian Trading System Stock Exchange Open Joint-Stock Company governing the rendering of services in the Derivatives Section, as well as the Clearing Procedure for transactions conducted in the Section.

We undertake to pay for the Stock Exchange’s services in accordance with the Agreement on Trading Organization Services in the Derivatives Section and the approved Stock Exchange rates. 
Full name of the head of the organization 
Position

Signature, seal
Appendix No. 2

To the Regulation on the Registration of Clearing Members

(Conditions for Rendering Trading Organization Services in the Derivatives Section)

Of Russian Trading System Stock Exchange

Open Joint-Stock Company
Application Form to Be Accepted as a Clearing Member in the Derivatives Section of Russian Trading System Stock Exchange Open Joint-Stock Company
1. Name of the organization according to the Articles of Association:

	Full name 
	

	Abbreviated name
	

	Full name in English 
(if missing from the Articles of Association, indicate the name actually used)
	

	Abbreviated name in English 
(if missing from the Articles of Association, indicate the name actually used)
	


2. Contact details of the organization:

	Legal address
	

	Actual (postal) address
	

	Phone number (main)
	

	Fax (main)
	

	E-mail address
	

	Internet server address
	

	Back Office phone number
	

	Trader phone numbers
	


3. Legal details of the organization:

	Taxpayer ID/Tax Registration Reason Code
	

	Primary State Registration Number (OGRN)
date of entry, 
registering authority
	

	Registration certificate
number 
date of registration

registering authority
	

	Settlement account
	

	Correspondent account
	

	with the Bank, BIC (bank identification code), address of the Bank
	


4. Contact person, full name, position, phone number, e-mail address:

	Employee responsible for derivatives market operations
	

	Employee responsible for filling in this application
	

	Employee responsible for payment of services
	

	Employee responsible for technical issues
	


5.
List of owners (if any) who hold shares of 5% or more in the authorized capital (shares) with voting rights (to be attached). 

The list should include indication of the percentages of voting shares in the authorized capital, and information as specified in Clauses 1-2 of this application form for legal entities or passport details and full-time job information for individuals.
The entities mentioned in this clause (underline as appropriate):

Really exist 





do not exist
6.
List of professional securities market participants and commercial banks (if any), in the authorized capital (shares) of which the applicant holds a 5% or more voting share (attached hereto). The list should include indication of the percentages of the voting shares owned by the applicant in the authorized capital as well as the information specified in Clauses 1-2 of this application form.

The entities mentioned in this clause (underline as appropriate):
Really exist 





do not exist

7. Participation in trading on derivatives markets:

	№
	Name of the Stock Exchange
	Date of starting trading
	Date of ceasing trading

	
	
	
	

	
	
	
	


8. Types of derivatives traded:

	futures contracts for

(currency, state treasury bills, shares etc.)
	

	options for

	


9. Have sanctions ever been applied for the infringement of trading rules, what type (suspension/cancellation of admission to trading, forced closure of positions etc.) and when?
_____________________________________________________________________________

_____________________________________________________________________________

10. Key purpose for obtaining Clearing Member status:

_____________________________________________________________________________

(participation in trading, servicing settlements of other Clearing Members)
11. Existence of Customer demand _____________________________________________________
12. Proposed address for conducting operations  _____________________________________

_____________________________________________________________________________

13. Guarantees
We hereby guarantee that the above information is comprehensive, full, authentic and accurate. We raise no objections to this information becoming the subject of analysis and verification, and agree that additional information may be collected to confirm our business reputation and financial status.
We hereby guarantee that we will take all possible measures to keep information confidential in accordance with the List of Confidential Information and meet all the requirements to prevent the unauthorized access of third parties to confidential information in any format or volume in accordance with the terms and conditions of Stock Exchange documents.

Position of the head of the organization _________________________________

Full name of the head of the organization_____________________________________

Signature _______________________________________________

Date ___________________

L. S.

Appendix No. 3

To the Regulation on the Registration of Clearing Members

(Conditions for Rendering Trading Organization Services in the Derivatives Section)

Of Russian Trading System Stock Exchange 

Open Joint-Stock Company
AGREEMENT ON TRADING ORGANIZATION SERVICES 

IN THE DERIVATIVES SECTION No. ____/F
Moscow








______________ ___, 200 _

Russian Trading System Stock Exchange Open Joint-Stock Company, hereinafter referred to as the “Stock Exchange”, represented by Chairman of the Board ___________________, acting on the basis of the Articles of Association, and 

___________________________________________________________________________________, hereinafter referred to as the “Clearing Member”, represented by  _______________________, acting on the basis of _______________________, have entered into this agreement (hereinafter referred to as the “Agreement”) as follows:
1. SUBJECT OF THE AGREEMENT

1.1. 
The Stock Exchange shall render the following services to the Clearing Member: 

· organization of trading in the Derivatives Section and registration of derivatives transactions conducted in the Section in accordance with the Stock Exchange Derivatives Rules and Specifications;
· monitoring of Clearing Members’ compliance with the Derivatives Rules, Specifications and other Stock Exchange documents governing trading in the Section;
· admission of Derivatives Market instruments (contracts) to trading on the Stock Exchange  in accordance with the requirements of Russian Federation legislation and the Stock Exchange’s internal regulatory documents;
· exchange of information and support of interaction with the Clearing Center required for organizing trading in the Derivatives Section and the settlement of conducted derivatives transactions;

· other services stipulated by the Stock Exchange Derivatives Rules and this Regulation to enable the conducting of derivatives transactions in the Derivatives Section.

1.2. 
The Clearing Member shall pay for Stock Exchange services following the procedure and in the amount specified by the Stock Exchange.
2. 
SERVICES
2.1. 
Under this Agreement the Clearing Member shall be entitled to receive Stock Exchange services and use the functional capabilities of the Trading System in accordance with the Stock Exchange Derivatives Rules, the Regulation on the Registration of Clearing Members and any other Stock Exchange documents governing the provision of services on the Derivatives Market.

3. 
PAYMENT FOR STOCK EXCHANGE SERVICES

3.1.  
The size of the fee due to the Stock Exchange as well as the procedure of payment for Stock Exchange services shall be specified by the Stock Exchange Regulation on the Registration of Clearing Members (Conditions for Rendering Trading Organization Services in the Derivatives Section).

3.2. 
The Stock Exchange shall be entitled to unilaterally change the size of payments for its services connected to the organization of trading in the Derivatives Section. The procedure for changing the size of payments for services shall be specified by the Stock Exchange Regulation on the Registration of Clearing Members (Conditions for Rendering Trading Organization Services in the Derivatives Section).

3.3. 
Services shall be considered to have been duly rendered to the Clearing Member for the previous calendar month unless the Clearing Member states to the contrary in writing within 5 (five) working days after the end of that month.

4. 
MISCELLANEOUS

4.1.
The Stock Exchange Regulation on the Registration of Clearing Members (Conditions for Rendering Trading Organization Services in the Derivatives Section) shall form an integral part of this Agreement. The Stock Exchange shall be entitled to unilaterally introduce amendments and addenda to the Regulation on the Registration of Clearing Members. The procedure for introducing amendments and addenda to the above Regulation as well as the procedure for notifying the Clearing Member of such amendments and addenda shall be specified by a Stock Exchange document registered by the Federal Executive Authority on the securities market. 
4.2.
The Stock Exchange shall bear no liability for failure to fulfill its obligations hereunder if such failure was due to the malfunctioning of technical equipment used to support the Trading System’s operations, except in cases where such malfunctioning was due to the fault of the Stock Exchange.

4.3.
This Agreement may be terminated by either of the parties according to the procedure stipulated by the Regulation on the Registration of Clearing Members.

4.4. This Agreement shall come into force from the moment of its signing by the Parties and shall remain in force for an indefinite period. 
4.5. This Agreement shall govern issues of technical support of the functioning of the Trading System as well as the technical admission of the Clearing Member to trading in the Section.

4.6. The terms used in this Agreement shall be defined by the Derivatives Rules of Russian Trading System Stock Exchange Open Joint-Stock Company.

5.
ADDRESSES AND PAYMENT INFORMATION:

	Stock Exchange
	Clearing Member

	RTS OPEN JOINT-STOCK COMPANY

Postal address: Bldg. 1, 38 Dolgorukovskaya St., Moscow 127006 
Tel/fax 705-9031

TAXPAYER ID 7707284328 / TAX REGISTRATION REASON CODE 770701001

Bank details:

RTS Settlement Chamber Non-Banking Credit Organization (LLC),  Moscow

Settlement account 30214810300000000106

Correspondent account 30103810200000000258

BIC (BANK IDENTIFICATION CODE) 044583258

 
	

	Chairman of the Board
	

	
	

	
	


Appendix No. 4
To the Regulation on the Registration of Clearing Members

(Conditions for Rendering Trading Organization Services in the Derivatives Section)

Of Russian Trading System Stock Exchange 

Open Joint-Stock Company
Letter of Recommendation template

On the letterhead of the existing General Clearing Member

To the Chairman of the Board

Of Russian Trading System Stock Exchange 
Open Joint-Stock Company
LETTER OF RECOMMENDATION
Full name of the organization,

a Clearing Member in the Derivatives Section of RTS Stock Exchange Open Joint-Stock Company, recommends the acceptance of  _________________________________________________________ as a member of the Derivatives Section in accordance with the established procedure with further registration thereof as a:

(General Clearing Member / Special Clearing Member)

We believe that the candidate we are recommending as a member of the Derivatives Section holds a suitable business reputation, will fully meet the requirements of the Stock Exchange’s regulatory documents and will be in a position to meet its obligations on the Derivatives Market of RTS Open Joint-Stock Company.

Full name of the head of the organization

Position

Signature, seal

Appendix No. 5
To the Regulation on the Registration of Clearing Members

(Conditions for Rendering Trading Organization Services in the Derivatives Section)

Of Russian Trading System Stock Exchange 

Open Joint-Stock Company
A template power of attorney to be issued by a Clearing Member to a Trader

POWER OF ATTORNEY No. _______

City of ____________________ 
dated ___________________ _____, 200_

___________________________________________________________________________________,

/Full name of the Clearing Member/

hereinafter referred to as the “Clearing Member”, represented by

___________________________________________________________________________________,

/ position, full name/

acting on the basis of __________________________________________________________________,
hereby authorizes
___________________________________________________________________________________,

/full name/

hereinafter referred to as the “Trader”,

passport: series ________ No. __________ issued by ________________________________________
/issuing authority and date of issue/

resident at the address ________________________________________________________________,

to perform the following actions on behalf of the Clearing Member, namely:

1. To represent the interests of the Clearing Member in the course of trading in the Derivatives Section organized by RTS Open Joint-Stock Company.

2. To place orders in the Trading System of the Derivatives Section of RTS Open Joint-Stock Company, as well as changing and canceling previously placed orders.

3. To conclude transactions in the Trading System of the Derivatives Section of RTS Open Joint-Stock Company.

4. To sign any documents required to participate in trading in the Derivatives Section of RTS Open Joint-Stock Company.

5. To receive any information (documents) from RTS Open Joint-Stock Company addressed to the Clearing Member from the Stock Exchange, including through the Trading System.

6. To undertake other actions and formalities required for participating in trading in the Derivatives Section of RTS Open Joint-Stock Company.

Contact phone number ____________________________________________

and e-mail address of the Trader:  ______________________________.

This power of attorney shall be without the power of substitution and shall be effective until _________ ___, 200__.
Signature ____________________________/______________________/ I hereby certify.

______________________________

_______________/__________________/

(Position of the head of the Clearing Member)


signature 

full name
L. S.
Appendix No. 6
To the Regulation on the Registration of Clearing Members

(Conditions for Rendering Trading Organization Services in the Derivatives Section)

Of Russian Trading System Stock Exchange 

Open Joint-Stock Company
THE PROCEDURE FOR
REGISTRАTION OF CLEARING MEMBERS AND THEIR CUSTOMERS

1.
The Stock Exchange shall carry out registration (accreditation) of Clearing Members and their Customers. Upon registration the Stock Exchange shall assign a code to each Clearing Member and each of its Customers. A Clearing Member’s code shall include the Clearing Member’s Taxpayer Identification Number (hereinafter referred to as the “INN”).


2.
The Clearing Member’s identification code to be assigned by the Stock Exchange shall have the following structure:

XX_YYYYYYYYYY

where,

XX – shall be an abbreviation of Latin letters and figures;

YYYYYYYYYY – shall be the Taxpayer Identification Number (INN) of the Clearing Member.

3. 
A blank application form for the registration of Clearing Member Customers.

To Russian Trading System Stock Exchange

Open Joint-Stock Company
APPLICATION
We hereby ask you to register the following Customers of Derivatives Section Clearing Member 
______________________________ and open sections of the position register as follows:

	Section number 
	Name of the Customer
	INN (or a Code in place of the INN) *
	Section number for debiting the registration fee

	XXYYZZZ
	
	
	


Information on Customers’ trading accounts to be used for the purpose of delivery (not obligatory for registration of the Customer):

	Section number
	SD Code
	Trading depo account number
	SC Code
	Trading cash account number
	"РПС” Code

	XXYYZZZ
	
	
	
	
	


Filling-in procedure:
The Settlement Depository Code (SD Code) shall be indicated as one of the two codes below:

DCC - Depository Clearing Company CJSC;

RDC - Settlement Depository Company CJSC;

The Settlement Chamber Code (SC Code) should always be indicated as

RTS-SC - NCO RTS Settlement Chamber;
Customer Code / Trading Account Code ("РПС” Code)

should indicate the Customer code registered with the Clearing Center of Not-for-Profit Partnership Russian Trading System Stock Exchange;

The trading account numbers which have been registered as a part of the Trading Account Code at Not-for-Profit Partnership Russian Trading System Stock Exchange may differ from the trading account numbers given in the application.

* procedure for filling-in INN (taxpayer identification number):

· If the Customer is an individual, it is necessary to indicate the number of the Customer’s passport;

· If the Customer is a non-resident it is necessary to indicate the Customer’s unique code consisting of the “#” symbol, the three-letter code of the country where the non-resident is registered (or the name of the country) and the Customer’s state registration number (or a passport number for individuals);

· In case of the registration of a trust settlor it is necessary to indicate a sequence of symbols consisting of:  
· The INN (Taxpayer Identification Number) of the trustee;

·  The “&” symbol;
· A symbol specifying the type of trust which may be one of the following symbols:

“p” - for a unit trust;

“b” - for a bank-managed common fund;

“f” – for the Russian Federation Pension Fund;

“n” - for pension accruals in a private pension fund;

“r” - for pension reserves in a private pension fund;

“s” – for property to support the charter activities of a private pension fund;

“d” – for other types of trust;

-
The INN (Taxpayer Identification Number) of the trust settlor (for legal entities and private pension funds)/ passport number (for individuals)/ trust settlor code (for unit trusts, bank-managed common funds and non-residents)/ investment portfolio code (for the Russian Federation Pension Fund).

Appendix No. 7
To the Regulation on the Registration of Clearing Members

(Conditions for Rendering Trading Organization Services in the Derivatives Section)

Of Russian Trading System Stock Exchange 

Open Joint-Stock Company
This application should be compiled and submitted on the organization’s letterhead 

To the Chairman of the Board 
Of Russian Trading System Stock Exchange

Open Joint-Stock Company
______________ ___, 200 _

Request
For Admission to Trading in the Derivatives Section

Full name of the organization indicating its legal status

Hereby asks you to provide admission to trading on:

(the Stock Market / the Commodity Market / the Money Market)

As a:

(Special Clearing Member / General Clearing Member)

We undertake to pay for the Stock Exchange’s services in accordance with the Agreement on Trading Organization Services in the Derivatives Section and the approved Stock Exchange rates.

Full name of the head of the organization 
Position

Signature, seal

 Appendix No. 8
To the Regulation on the Registration of Clearing Members

(Conditions for Rendering Trading Organization Services in the Derivatives Section)

Of Russian Trading System Stock Exchange 

Open Joint-Stock Company
To Russian Trading System Stock Exchange

Open Joint-Stock Company
______________ ___, 200 _

We hereby bring to your knowledge information on the certificates of competence of the head of the organization and the auditor issued by the Federal Authority:

	Full Name
	Position
	Certificate Series
	Certificate Number
	Qualification
	Date of issue
	Date of expiry

	
	
	
	
	
	
	

	
	
	
	
	
	
	


Copies of the certificates of competence are attached hereto.

We undertake to immediately inform Russian Trading System Stock Exchange Open Joint-Stock Company on any changes in the certificates of competence of the head of the organization and the auditor.

Full name of the head of the organization

Position

Signature, seal

Appendix No. 9
To the Regulation on the Registration of Clearing Members

(Conditions for Rendering Trading Organization Services in the Derivatives Section)

Of Russian Trading System Stock Exchange 

Open Joint-Stock Company
Information Required for Keeping the Registers of Clearing Members (or their Customers) and Other Purposes Specified by the Stock Exchange’s Regulatory Legal Acts and Documents

In accordance with the Regulation on the Registration of Clearing Members (Conditions for Rendering Trading Organization Services in the Derivatives Section) the Stock Exchange shall have the right to demand from Clearing Members the following information:

1.
Full name of the Clearing Member;

2.
Location, phone number, fax number and e-mail address of the Clearing Member;

3.
INN (Taxpayer Identification Number) of the Clearing Member;

4.
Information on the Clearing Member’s Customers (if any), including the INN (Taxpayer Identification Number) of the Customer, Customer’s passport number (if the Customer is an individual), the name of country and the Customer’s state registration number (if the Customer is a non-resident), trust settlor code (if the Customer is a trustee);

5.
Information on the Clearing Member’s professional securities market participant license, including: type (types) of operations permitted by the issued license, name of the authority which issued the license, the number of the license, the date of issue and the term of validity of the license;

6.
The surname, first name and patronymic of the person acting as the sole chief executive officer and auditor of the Clearing Member, as well as information on their certificates of competence issued by the Federal Authority, including the series, number and qualification;

7.
The surname, first name and patronymic of the Clearing Member’s employee (employees) who is (are) to participate in trading on behalf of the Clearing Member, as well as information on his/her (their) certificates of competence issued by the Federal Authority, including the series and number of the certificates of competence as well as information on the Stock Broker License;

8.
Information on whether disciplinary measures have ever been taken against the Clearing Member or an employee (employees) who is (are) to participate in trading on behalf of the Clearing Member;

9.
Other information required by the Stock Exchange in accordance with regulatory legal acts and Stock Exchange documents.

Appendix No. 2

To the Derivatives Rules 

Of Russian Trading System Stock Exchange 

Open Joint-Stock Company
METHOD FOR DETERMINING DERIVATIVES CONTRACT SETTLEMENT PRICES 
1. This Method shall establish the procedure for defining the settlement prices of derivatives contracts. 

2. The futures contracts settlement prices shall be determined based on the results of the daytime and evening Settlement Periods upon completion of the corresponding Settlement Period.

3. On the first day of trading during which a derivatives contract maybe concluded, the Settlement Price of the contract shall be established by resolution of the Stock Exchange.
4. Determining the futures contract Settlement Price for which no TIQ transactions were registered in the Order Book during the Settlement Period.

4.1. If at the end of the Settlement Period there are orders on a given futures contract, those buy orders that have not been fully or partly executed or and not withdrawn (hereinafter referred to as active) with a price exceeding the preceding futures contract Settlement Price or active sell orders with a price below the preceding futures contract Settlement Price, the price of this order shall be applied as the futures contract Settlement Price (taking into account limitations established in accordance with Clause 6 herein).

4.2. If at the end of the Settlement Period there are buy orders and sell orders registered in the Order Book for the given futures contract, the futures contract Settlement Price shall be determined as the arithmetic mean value of the prices of the best active buy order and the best active sell order (taking into account limitations established in accordance with Clause 6 herein).

4.3. In other cases the futures contract Settlement Price shall be applied as equal to the Settlement Price for the preceding Settlement Period. 

4.4. If the number of open positions in a futures contract for the preceding Settlement Period is equal to zero, then the Stock Exchange shall set the Settlement Price for that futures contract arbitrarily.

5. Defining the futures contract Settlement Price, for which TIQ transactions were registered during the Settlement Period.

5.1. The futures contract Settlement Price shall be applied as equal to that of the last TIQ transaction, except in the cases stipulated in Clause 5.2 herein, taking into consideration limitations established in accordance with Clause 6 herein.

5.2. If at the end of the Settlement Period the price of the best active buy order registered in the Order Book for the futures contract is higher than the price of the last TIQ transaction, or the price of the best active sell order to registered in the Order Book is lower than the price of the last TIQ transaction, the futures contract Settlement Price shall be applied as equal to the price of this order.

6. In order to define the Settlement Price of the futures contract a list shall be compiled of the main (most liquid) and non-main (less liquid) futures contracts. This list shall be compiled by the Stock Exchange in accordance with the Method approved by the Stock Exchange upon agreement with the Derivatives Market Committee and being published on the Internet on the website www.rts.ru. The Settlement Price of the non-main futures contract shall be defined taking into account the limitations established herein.

7. Upon completion of the main trading session of the last day for concluding a Stock Market delivery futures contract (hereinafter referred to as a Delivery Contract) the Settlement Price of the Delivery Contract shall be defined as follows:
7.1. if during the evening Settlement Period of the last day of concluding a Delivery Contract no TIQ transactions were registered in the Order Book for the Delivery Contract:

7.1.1. if there are orders in the Order Book at 16.30 (hereinafter Moscow time is indicated) of an active buy order on a Delivery Contract with a price exceeding the preceding Settlement Price of the Delivery Contract or an active sell order for the said futures contract with a price below the preceding Settlement Price of the Delivery Contract the price of this order will be applied as the Settlement Price;

7.1.2. if there are orders in the Order Book at 16.30 of active orders to buy or sell on a Delivery Contract the price defined as the arithmetic mean value between prices of the best active order to buy and the best active order to sell;

7.1.3. in all other cases the preceding Settlement Price of the Delivery Contract shall be applied as the Settlement Price.
7.2. if during the evening Settlement Period of the last day of concluding a Delivery Contract the last TIQ transaction was registered in the Order Book before 16.30:

7.2.1. The Settlement Price shall be applied as equal to the price of the last TIQ transaction indicated in Clause 7.2 herein except for the case stipulated in Clause 7.2.2 herein;

7.2.2. if at 16.30 the price of the best active order to buy on a Delivery Contract registered in the Order Book exceeded the price of the last TIQ transaction indicated in Clause 7.2 herein or the best active order to sell on a Delivery Contract registered in the Order Book was below the last TIQ transaction price indicated in Clause 7.2 herein, the Settlement Price shall be applied as equal to this order.

7.3. if during the period between 16.30 and 17.30 of the last day of concluding a Delivery Contract TIQ transactions on a Delivery Contract were registered in the Order Book:

7.3.1. The Settlement Price shall be defined as the average of the TIQ transaction prices indicated in Clause 7.3 herein, weighted on the number of futures contracts in the TIQ transactions indicated in Clause 7.3 herein. The weighted-mean value shall be rounded in accordance with mathematical rules for rounding to the accuracy indicated in the Contract Specifications for the price tick.
8. If the transaction price fluctuation limit is increased during the Settlement Period and the difference between the futures contract Settlement Price determined in accordance with this Method and the futures contract Settlement Price of the preceding Settlement Period (the initial Settlement Price) exceeds the transaction price fluctuation limit set at the beginning of the given Settlement Period, then the futures contract Settlement Price for the given Settlement Period shall be applied as equal to the upper transaction price fluctuation limit (if the futures contract Settlement Price defined by this Method is higher than the upper transaction price fluctuation limit) or the lower transaction price fluctuation limit (if the futures contract Settlement Price defined by this Method is lower than the lower transaction price fluctuation limit) established at the beginning of the given Settlement Period for the futures contract.
9. At the end of the main trading session the futures contract Settlement Price shall be determined taking into account the following limitations:

MAX (РЦп – L1; РЦдн – L2дн) ( РЦт ( MIN (РЦп + L1; РЦдн + L2дн),

where
РЦт – the futures contract Settlement Price determined in accordance herewith at the end of the current trading session;

РЦп – the futures contract Settlement Price determined in accordance herewith at the end of the previous trading session;

РЦдн – the futures contract Settlement Price determined in accordance herewith before the beginning of the daytime clearing session;

L2дн – the transaction price fluctuation limit established during the daytime clearing session;

L1 – the Additional Transaction Price Fluctuation Limit.


If the value of РЦт is less than the value MAX (РЦп – L1; РЦдн – L2дн), then РЦт shall be taken as equal to MAX (РЦп – L1; РЦдн – L2дн).

If the value of РЦт is more than the value MIN (РЦп + L1; РЦдн + L2дн), then РЦт shall be taken as equal to MIN (РЦп + L1; РЦдн + L2дн).

10. The option Settlement Price shall be applied as equal to the theoretical option price calculated by the Stock Exchange at the end of the trading session except in the case stipulated in Clause 3 of this Method.
� If any of the documents listed above has already been submitted by the applicant, is still available at the Stock Exchange and may be used by the Stock Exchange for making a resolution on the given issue, the applicant upon prior agreement with the Stock Exchange shall be released from its obligation to re-submit that document.


� The information content indicated herein as per the requirements of the Federal Authority’s regulatory legal acts (incuding those specifying the procedure for keeping registers) shall be corrected after the introduction of amendments to the above acts. Upon being informed of such amendments, the applicant (the Market Participant) shall be responsible for meeting them regardless of whether such amendments have been intrduced into these Conditions or not.
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