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SPECIFICATIONS
OF THE FUTURES CONTRACT ON THE RUBLE OVERNIGHT INDEX AVERAGE (RUONIA)
The present Specifications of the futures contract on the ruble overnight index average establish the standard terms of the given futures contract.

The present Specifications together with the Clearing Rules of FORTS (hereinafter the Clearing Rules), Derivatives Rules of FORTS (hereinafter the Trading Rules) and other documents referred to in the Specifications shall define the obligations under the futures contract on the ruble overnight index average (hereinafter the Contract) as well as the procedure for such obligations to arise, be changed or terminated.

1. Terms and Definitions
1.1. Buyer/Seller shall mean a Buyer/Seller of the Contract bearing the same code.

1.2. Terms and definitions not explicitly provided for in the present Specifications shall be construed in compliance with the RF law, the Trading Rules and the Clearing Rules.

2. General Provisions.
2.1. The title of the contract:

Futures Contract on the ruble overnight index average (RUONIA).

2.2. The Contract shall have the following code (designation) used for the identification:
RUON-<settlement month>.<settlement year>.

The settlement month and year specified in the contract’s code (designation) (hereinafter the contract’s settlement month and settlement year) shall be indicated in Arabic numerals and shall be used for determination of the contract’s last trading day and settlement day.
For example, «RUON-12.12» means that the Contract is settled in December 2012.

2.3. The Contract shall be a cash-settled contract.
2.4. The underlying asset for the Contract is the reference weighted rate of overnight ruble loans (deposits) RUONIA (ruble overnight index average) calculated and published by the Bank of Russia (hereinafter the Rate)

3. Opportunity to Conclude the Contract
3.1. The opportunity to conclude the Contract in the process of trading shall be granted by the  resolution of the Moscow Exchange that is to indicate the following:
· The Contract code (designation);

· First trading day during which the Contract may trade (hereinafter the first trading day of the Contract);
· Time starting from which the Contract can be executed Initial (hereinafter the start of trading);
· Initial Settlement Price of the Contract;

· Initial price fluctuation limit for the Contract.

3.2. Contract price.
3.3.1. When orders are submitted and contracts are made the Contract price shall be quoted in % (percent) per annum.
3.3.2. The minimum movement of the Contract price (hereinafter the tick) shall be 0.01% (one hundredth) annual interest rate.

3.3.3. The trade price fluctuation limits are determined in accordance with the procedure and the timeline established in the Clearing Rules as a percentage of the reference price calculated as per the formula:
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where:
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	–
	The Contract’s price with respect to which the fluctuation limit for the prices is determined;
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	–
	The previous Settlement Price (or the Initial Settlement Price) for the Contract denominated in rubles as provided for in Clause 4.3 herein;
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	–
	Averaging ratio that is determined as provided for in Clause 4.9;
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	–
	Number of calendar days from the current day and up to the Contract’s settlement day that is determined in accordance with Clause 4.9 herein.


If  the 
[image: image6.wmf]lim

P

  calculated as per the above formula is a negative value, the 
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shall be deemed equal to zero.
3.3.4. The tick value is calculated as per the following formula:
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	–
	Value of the minimum price movement;
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	–
	The value calculated as described in Clause 3.1 herein;
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	–
	The price fluctuation limit for the Contract;
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	–
	Number of calendar days from the current day and up to and including the Contract’s settlement day that is determined in accordance with Clause 4.9 herein.


3.3. The last trading day during which the Contract may trade (hereinafter referred to as “the last trading day of the Contract”) is the 15 (fifteenth) day of the Contract’s settlement month of the settlement year unless otherwise provided for by the Exchange’s resolution referred to in Clause 3.1 herein. In case a non-trading day falls on the 15 (fifteenth) day of the Contract’s settlement month of the settlement year, the trading day following it is deemed to be the last trading day of the Contract.
4. Obligations under the Contract
4.1. The Parties to the Contract are to pay to each other cash (Variation Margin) in the amount that depends on the changes of the underlying asset’s price.
4.2. The Variation Margin is calculated and paid in the period from and including the Contract’s first trading day to and including the Contract’s settlement day. The last trading day of the Contract is deemed to be the Contract’s settlement day saves as provided for in Clause 7.1 herein. The Variation Margin obligation determined during the evening clearing session on the Contract’s settlement day shall be the final settlement obligation.
4.3. The Variation Margin is calculated based on a ruble denominated price of the Contract (hereinafter referred to as the “ruble denominated Contract price”) that is determined by the following formula:
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where:
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	–
	The ruble denominated Contract price rounded off to 5 decimal places according to the rules of mathematical rounding;

	
[image: image15.wmf]fut

P


	–
	The Contract’s Settlement Price (or the Contract’s price as of the trade execution) expressed as an annual percentage rate;
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	–
	Number of calendar days from the current day and up to and including the Contract’s settlement day that is determined in accordance with Clause 4.9.


4.4. The Variation Margin is calculated by the following formulae:
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	–
	The Variation Margin for the Contract if it has not been calculated before;
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	–
	The Variation Margin for the Contract if it has been calculated before;
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	–
	The ruble denominated price of the Contract as of the trade execution;
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	–
	The ruble denominated current (final) Settlement Price of the Contract;
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	–
	The ruble-denominated previous Settlement Price of the Contract (or the ruble denominated initial Settlement Price of the Contract);

	
[image: image24.wmf]K


	–
	Averaging ratio.


The averaging ratio is calculated by the following formula:
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	–
	Summing up is performed for all calendar days;
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	–
	Previous trading day;
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	–
	Current trading day;
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	–
	The Rate calculated based on the results of the trading day i  (or, if there are no value of the Rate calculated based on the results of the trading day i, then it should be the last Rate published until or on the day i).


4.5. The Variation Margin on the Contract that is calculated by the formulas detailed in Clause 4.4 herein is rounded off accurate to kopecks in accordance with the rules of mathematical rounding.
4.6. The obligation to pay the Variation Margin in the amount that is calculated by the formulas detailed in Clause 4.4 herein is to be fulfilled in accordance with the procedure and within the timeline set forth in the Clearing Rules. If the Variation Margin value is positive, the Seller is liable to pay the Variation Margin. If the Variation Margin is negative, the Buyer is subject to pay the amount equal to the absolute value of the calculated Variation Margin.
4.7. The Contract’s Settlement Price shall be determined by the Exchange in accordance with the procedure and within the timeline set forth in the Trading Rules and the present Specifications.
4.8. For the purpose of determining the final settlement obligations, the current (final) Settlement Price shall be calculated by the formula provided for in Clause 4.3 herein and, given that T equals 0 on the Contract’s settlement day, shall be 1,000,000 (one million) Russian rubles.
4.9. The value of the Variation Margin calculated during the evening clearing session on the last trading day of the Contract, which exceeds the collateral determined for the Contract during the intraday clearing session on the last Contract’s settlement day in its absolute value, shall be deemed equal in its absolute size to the size of the collateral specified.
5. Grounds and procedure for termination of obligations under the Contract
5.1. Obligations under the Contract are terminated in full by proper performance thereof.
5.2. A Party’s obligations under the Contract shall be terminated in full in the result of opposite obligations arising for such Party under the Contract bearing the same code (designation), i.e. in the result of Buyer’s obligations arising for the Seller, or Seller’s obligations arising for the Buyer, with regard to the requirements set forth in the Clearing Rules and in accordance with the procedure provided for in the Clearing Rules.
5.3. Obligations under the Contract may be terminated on other grounds provided for in the Clearing Rules in accordance with the procedure set forth in the Clearing Rules.
6. Liability of the Parties
6.1. The Parties shall be liable for default on the obligations under the Contract or any improper performance in accordance with the Russian law, the Clearing Rules and the present Specifications.
7. Special Provisions
7.1. If trading in the Contract is suspended/terminated, or the Bank of Russia suspends/ceases publishing the Rate, the Exchange shall be entitled to change the following Contract terms, and/or introduce the following changes into the Contracts that have been made before:
7.1.1. change the last trading day of the Contract; and (or)
7.1.2. change the settlement day of the Contract; and (or)
7.1.3. set a current (final) Settlement Price and determine the procedure for calculation and transfer of the Variation Margin in connection with the change of the Settlement Price; and (or);
7.1.4. adopt other resolutions provided for in the Trading Rules.
7.2. The Trading participants shall be notified of the resolution(s) made by the Exchange in accordance with Clause 7.2 herein by publishing such information on the Exchange’s website on the Internet at least 1 Trading day prior to the day when the above-mentioned resolution(s) come(s) into force. Starting from the moment the resolution(s) made by the Exchange in compliance with Clause 7.1 herein has (have) come into effect, the existing obligations under the Contracts that were made previously are deemed to be amended in accordance with the given resolution(s).
8. Amendments and supplements to the Specifications

8.1. The Exchange shall be entitled to introduce amendments and supplements to the Specifications.

8.2. The amendments and supplements hereto shall come into force at the moment the Exchange puts into effect the Specifications containing such amendments and supplements upon registration thereof by the Federal body as required by such Federal body.

8.3. The Exchange shall notify the Trading Participants that the registered Specifications containing such amendments and supplements come into effect by publishing the corresponding information on the Internet on the Exchange’s website at least 1 (one) trading day prior to the day when the given Specifications come into effect.

8.4. Starting from the moment the amendments and supplements to the Specifications come into force, the existing obligations under the Contracts that were made previously are deemed to be changed in accordance with such amendments and supplements.

� The Exchange and the Clearing Center shall not be liable for any false, incomplete or late updates of the Rate published by the Bank of Russia at � HYPERLINK "http://www.cbr.ru" �www.cbr.ru�.
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