The procedure for calculation of the Variation Margin on the Moscow Exchange's Derivatives Market
	The formula for calculation of the Variation Margin for futures contracts and futures-style options quoted in points/US dollars 
	The formula for calculation of the Variation Margin for futures contracts and futures-style options quoted in rubles: 


	VM = Round (SP2 * Round (W / R; 5); 2) – Round (SP1 *Round (W / R; 5); 2)

VM – the Variation Margin for a Contract;

Round – the common mathematic function to round a number as specified;

SP2 – the current (final) Settlement price of the Contract;

SP1 – the Contract’s Settlement price calculated based on the results of the evening settlement period on the previous trading day or the Contract Execution price;

W – the tick value;

R – the tick.


	VMt = (SP2 – SP1) * W / R,

VM – the Variation Margin for a Contract;
SP2 – the current (final) Settlement price of the Contract;

SP1 – the previous (initial) Settlement price of the Contract;

W – the tick value;

R – the tick.




