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EVOLUTION (1)

BANK OF RUSSIA: OVERVIEW

1990

Central Bank of Russia 
(CBR): founded in 1990

Federal Financial Markets 
Service (FFMS): 
founded in 1993

1992ςMICEX established
ςLaw on insurance business

1995ςRTS exchange established

1996ςLaw on securities market

1996ςLaw on joint-stock companies

1999ςLaw on protection of rights of
securities market investors

1995 2000 2005 2010 2015 2020

2013 
CBR becomes the 
megaregulator of 

the Russian 
financial sector

2002 ςFirst edition of the Russian corporate conduct code

2003 ςLaw on mortgage-backed securities

2011 ςLaw on insider trading
ςMICEX and RTS merge into the Moscow Exchange
ςFISS joins FFMS and the latter becomes insurance market 

regulator

2012 ςNational Settlement Depository obtains status of the Central
Securities Depository (CSD) of Russia

2013ςNational Clearing Center obtains status of the first qualified 
Central Counterparty (CCP) in Russia

2013 ςCBR becomes an IAIS member as well as IOSCO member

2014 ςInflation targeting regime with 4% medium-term target rate
ςIntroduction of a floating exchange rate regime
ςApproval of a new corporate governance code
ςNational Card Payment System Joint-Stock Company 

(AO NSPK) established

2015 ςSigning of the IOSCO Multilateral Memorandum of
Understanding
ςbŀǘƛƻƴŀƭ ǇŀȅƳŜƴǘ ǎȅǎǘŜƳ άaƛǊέ established ŀƴŘ άaƛǊέ

card issue started

2016 ςBanking regulation in Russia assessed as compliant with 
Basel II, Basel 2.5 and Basel III (RCAP)

2017ςIntroduction of proportional regulation in banking sector
ςIntroduction of new financial rehabilitation mechanism

2018ςBank of Russia joins MMoU IAIS

1990ςLawon banksandbankingactivities
ςLawon Centralbankof RSFSR

1992ςRussiabecomesan IMFmember

1995ςLawon Centralbankof RSFSR: amendments

1996ςCBRbecomesa BISmember

2001 ςLaw on AML/CFT

2002ςLaw on the Central Bank of the Russian  
Federation

2003 ςRussia becomes a FATF member 
ςStart of the IFRS reporting project
ςLaw on deposit insurance

2005 ςIntroduction of corridor for USD&EUR basket 
within the exchange rate policy framework

2009 ςCBR becomes a BCBS member
ςCBR becomes a CPMI member

2010 ςIntroduction of floating  exchange rate
corridor 

2011 ςLaw on National Payment System

Focus on Russian financial 
market development

4



EVOLUTION (2)
Monetary policy framework development

BANK OF RUSSIA: OVERVIEW

Exchange rate regime development

2006

Inflation targeting 
announced

Inflation targeting is 
represented as a 
midterm goal in the 
άaƻƴŜǘŀǊȅ tƻƭƛŎȅ 
DǳƛŘŜƭƛƴŜǎέ

2008

Active inflation 
targeting 
communications

2009

Liquidity 
management

Instruments are 
developed, the 
interest rate corridor 
is narrowed

1998 - 2008

Narrow band

2012

Transition deadline 
set

άCƭƻŀǘƛƴƎ ǊŀǘŜ ŀƴŘ 
inflation targeting 
ōȅ нлмрέ

2014

Floating exchange 
rate introduced

2008 - 2014

Flexible band

2013

Key rate introduced

Monetary policy framework development

2015

Transition to the 
inflation targeting 
regime is completed

Medium-term inflation 
target is around 4%

Since Nov. 2014 

Free floating Ruble

Dec. 2017

Inflation below 4%

(2.5% - all-time low 
in July 2018)

Dec. 2018

Inflation 4.3%
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EVOLUTION (3)
Bank of Russia supervises the following key segments

BANK OF RUSSIA: OVERVIEW

Banking sector

Microfinance

Payment 
infrastructure

Asset managers

Credit rating 
agencies

Non-state pension 
funds

Securities market, 
including securities 

market professionals

Insurance sector

Market 
infrastructure, 

including fair pricing
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REFORMS
Promoting price and financial stability, fair competition, newest technologies and best practices

BANK OF RUSSIA: OVERVIEW

Inflation targeting regime adopted with a 4%
medium-term target rate pursuedusingconventional
monetarypolicyinstruments

Bankingsector rehabilitation in progress,new
bankresolutionmechanismintroduced

Proportional regulation introduced and an
advancedIRB approach for the largest banks
graduallyphasedin

Bankingregulation compliant with the BaselII,
Basel 2.5 and Basel III standards,maintaining
AML/CFTsupervisionof credit and non-credit
financial institutions (according to the
Regulatory Consistency Assessment Program
(RCAP)2016)

New macroprudentialregulation mechanismin
forceςadd-onsto risk ratiosare introducedand
setby the Bankof RussiaBoardof Directors

Settingup a nationalrating industry- onlycredit
ratingsof Russiannationalagenciesmaybe used
for regulatory purposes

JS companies segregation into public and non-public,
corporateactionsreform, new corporategovernancecode
adoptedin 2014, listing rulesbasedon the new corporate
governancecode,listingcommitteesestablished

Benefits from infrastructure put in place, tax and
regulatoryreforms(T+2, CSDandaccessof ICSDs,up-
to-dateCCP,IndividualInvestmentAccounts)

Marketplace project infrastructure is developed ς
launchof the platform isplannedfor 2019

Guaranteefund mechanismintroduced
Investment horizon for non-state pension funds
extendedto 5 years
Individualpensioncapital(IPC)accountslegislationis
underdevelopment

Monetary policy

Banking regulation and supervision

Market infrastructure

Corporate governance

Pension system

Russianpaymentsysteminfrastructuredevelopedand
currently in use by all leading international payment
systems
Paymentinfrastructuremonitoringandsupervision
Systemfor transfer of financial messages(SPFS)has
beendeveloped
TheFasterPaymentsSystemlaunchedin January2019

Payment infrastructure
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COMPLIANCE WITH INTERNATIONAL STANDARDS
Russia complies with or implements key international standards and best practices

BANK OF RUSSIA: OVERVIEW

Banking regulation is compliant with
BaselII, 2.5 andBaselIII (RCAP2016)

wǳǎǎƛŀΩǎAnti-Money Launderingsystem is
compliantwith FATFRecommendations

Bankfor InternationalSettlements,IAISand
IOSCO Principles for financial market
infrastructures (PFMI) are being
implemented

High FSAPgradesin all surveyedsegments,
including securities market, insuranceand
paymentinfrastructure

Russiaranks
#31 in DOINGBUSINESS-2019
Ratings(#35 in 2018)

National Settlement Depository is eligible
for custodyarrangementsunder Rule17f-7
of the USInvestmentCompanyActof 1940

Russia is a party to the Articles of
Agreementof the IMF and upholds free
movementof capital

Insurancesector has started implementing
SolvencyII Europeanprinciples

Upon monitoring the implementation of
the PFMI, the CPMI gave Russia the
highest-possibleΨ4Ωrating
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INTERNATIONAL COOPERATION
Bank of Russia cooperates with international financial institutions, regulators and associations

BANK OF RUSSIA: OVERVIEW

G20

BRICS
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