	Interest rates on Bank of Russia operations to provide and absorb ruble liquidity
(% p.a.)
	Table 1



	Purpose
	Instrument type
	Instrument
	Term
	Frequency
	As of 01.01.2019
	From 17.06.2019
	From 29.07.2019
	From 09.09.2019
	From 28.10.2019
	From 16.12.2019
	From 10.02.2020
	From 27.04.2020
	From 14.05.2020
	From 22.06.2020
	From 27.07.2020
	General approach to rate-setting1

	Liquidity provision
	Standing facilities 
	Overnight loans; lombard loans; loans secured by non-marketable assets; FX swaps (ruble leg)2; repos 
	1 day
	Daily
	8.75
	8.50
	8.25
	8.00
	7.50
	7.25
	7.00
	6.50
	6.50
	5.50
	5.25
	Key rate + 1.00

	
	
	Loans secured by non-marketable assets3
	From 2 to 549 days
	
	9.50
	9.25
	9.00
	8.75
	8.25
	8.00
	7.75
	7.25
	7.25
	6.25
	6.00
	Key rate + 1.75

	
	Open market operations (minimum interest rates)
	Auctions to provide loans secured by non-marketable assets
	 3 months3
	Monthly4
	8.00
	7.75
	7.50
	7.25
	6.75
	6.50
	6.25
	5.75
	5.75
	4.75
	4.50
	Key rate + 0.25

	
	
	Repo auctions
	1 год3
	Monthly
	-
	-
	-
	-
	-
	-
	-
	-
	
	
	
	

	
	
	
	1 month
	
	-
	-
	-
	-
	-
	-
	-
	-
	5.60
	4.60
	4.35
	Key rate + 0.1

	
	
	
	1 week
	Weekly5
	7.75
	7.50
	7.25
	7.00
	6.50
	
	
	
	
	
	
	Key rate

	
	
	
	From 1 to 6 days
	Occasionally6
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	FX swap auctions (ruble leg)2
	From 1 to 2 days
	
	
	
	
	
	
	6.25
	6.00
	5.50
	5.50
	4.50
	4.25
	

	Liquidity absorption
	Open market operations (maximum interest rates)
	Deposit auctions
	From 1 to 6 days 
	
	(key rate)
	(key rate)
	(key rate)
	(key rate)
	(key rate)
	(key rate)
	(key rate)
	(key rate)
	(key rate)
	(key rate)
	(key rate)
	

	
	
	
	1 week
	Weekly5
	
	
	
	
	
	
	
	
	
	
	
	

	
	Standing facilities 
	Deposit operations7
	1 day
	Daily
	6.75
	6.50
	6.25
	6.00
	5.50
	5.25
	5.00
	4.50
	4.50
	3.50
	3.25
	Key rate - 1.00



1 From 4 June 2018, interest rates on Bank of Russia operations with credit institutions are set as key rate spreads. See press release.
2 From 23 December 2016, interest rates on the foreign currency leg equal LIBOR on overnight loans in US dollars or euros (depending on the currency of transactions).
3 Operations conducted at a floating interest rate linked to the Bank of Russia key rate.
4 Operations have been discontinued since April 2016.
5 Either a repo or a deposit auction is held depending on the situation with liquidity. 
6 Fine-tuning operations.
7 Until 16 May 2018, also call deposits. From 17 May 2018, the Bank of Russia only conducts overnight deposit operations with credit institutions.
Memo item: from 1 January 2016, the value of the Bank of Russia refinancing rate equals its key rate as of the respective date. 
Source: Bank of Russia.



	Bank of Russia operations to provide and absorb ruble liquidity
(billions of rubles)
	Table 2



	Purpose
	Instrument type
	Instrument
	Term
	Frequency
	Bank of Russia claims under liquidity provision instruments and liabilities under liquidity absorption instruments

	
	
	
	
	
	As of 01.01.2019
	As of 01.01.2020
	As of 01.04.2020
	As of 01.05.2020
	As of 01.06.2020
	As of 01.07.2020

	Liquidity provision
	Standing facilities 
	Overnight loans
	1 day
	Daily
	8.1
	0.0
	0.0
	0.0
	0.0
	0.0

	
	
	Lombard loans
	
	
	0.0
	0.0
	0.0
	0.0
	0.0
	0.0

	
	
	FX swaps
	
	
	4.1
	12.6
	0.0
	0.0
	0.0
	0.0

	
	
	Repos
	
	
	3.6
	0.0
	16.7
	0.0
	0.1
	0.0

	
	
	Loans secured by non-marketable assets
	From 1 to 549 days
	
	5.1
	5.1
	5.1
	5.1
	5.1
	5.1

	
	Open market operations 
	Auctions to provide loans secured by non-marketable assets
	3 months1
	Monthly
	0.0
	0.0
	0.0
	0.0
	0.0
	0.0

	
	
	Repo auctions
	1 year
	
	-
	-
	-
	-
	-
	5.3

	
	
	
	1 month
	
	-
	-
	-
	-
	0.0
	0.0

	
	
	
	1 week
	Weekly2
	0.0
	0.0
	0.0
	0.0
	0.0
	0.0

	
	
	
	From 1 to 6 days
	 Occasionally3
	
	
	854.4
	500.5
	0.0
	0.0

	
	
	FX swap auctions
	From 1 to 2 days
	
	0.0
	0.0
	0.0
	0.0
	0.0
	0.0

	Liquidity absorption
	Open market operations 
	Deposit auctions
	From 1 to 6 days
	
	1,478.2
	696.6
	1,673.5
	410.0
	770.0
	773.4

	
	
	
	1 week
	Weekly2
	
	
	
	
	
	

	
	
	Auctions for the placement and additional placement of coupon OBRs4
	Up to 3 months
	Occasionally
	1,391.3
	1,956.3
	1,544.2
	1,520.3
	1,109.7
	708.2

	
	Standing facilities 
	Deposit operations
	1 day5
	Daily
	423.8
	329.7
	160.5
	260.1
	126.0
	151.3



1 Operations have been discontinued since April 2016.
2 Either a repo or a deposit auction is held depending on the situation with liquidity.
3 Fine-tuning operations.
4 If the reporting date falls on a weekend or holiday, the indicated amount of outstanding coupon OBRs includes the accrued coupon interest as of the first working day following the reporting date.
5 Before 16 May 2018, also demand deposits. From 17 May 2018, the Bank of Russia only conducts overnight deposit operations with credit institutions.
Source: Bank of Russia.


	Required reserve ratios
(%)
	Table 3



	Liability type
	Validity dates

	
	01.12.2017- 31.07.2018
	01.08.2018- 31.03.2019
	01.04.2019- 30.06.2019
	From 01.07.20191

	Banks with a universal licence and non-bank credit institutions

	To households in the currency of the Russian Federation 
	5.00
	5.00
	4.75
	4.75

	Other liabilities in the currency of the Russian Federation
	
	
	
	

	To non-resident legal entities in the currency of the Russian Federation
	
	
	
	

	To households in foreign currency
	6.00
	7.00
	7.00
	8.00

	To non-resident legal entities in foreign currency
	7.00
	8.00
	8.00
	8.00

	Other liabilities in foreign currency
	
	
	
	

	Banks with a basic licence

	To households in the currency of the Russian Federation 
	1.00
	1.00
	1.00
	1.00

	Other liabilities in the currency of the Russian Federation
	
	
	
	

	To non-resident legal entities in the currency of the Russian Federation
	5.00
	5.00
	4.75
	4.75

	To households in foreign currency
	6.00
	7.00
	7.00
	8.00

	To non-resident legal entities in foreign currency
	7.00
	8.00
	8.00
	8.00

	Other liabilities in foreign currency
	
	
	
	



1 Bank of Russia Ordinance No. 5158-U, dated 31 May 2019. See the press release published on the Bank of Russia website on 31 May 2019.
Source: Bank of Russia.



	Required reserve averaging ratio
	Table 4



	Types of credit institutions
	 

	Banks with a universal licence, with a basic licence
	0.8

	Non-bank credit institutions
	1.0



Source: Bank of Russia.


	Required reserves averaging schedule for 2020 and information on credit institutions’ compliance with reserve requirements
	Table 5

	Averaging period to calculate a required reserve amount for a respective reporting period
	Averaging period duration (days)
	Memo item:
	Actual average daily balances in correspondent accounts
	Required reserves to be averaged in correspondent accounts
	Required reserves recorded to their respective accounts

	
	
	Reporting period
	Required reserves regulation period
	
	
	

	11.12.2019 – 14.01.2020
	35
	November 2019
	13.12.2019 – 17.12.2019
	2,526
	2,428
	617

	15.01.2020 – 11.02.2020
	28
	December 2019
	22.01.2020 – 24.01.2020
	2,479
	2,418
	618

	12.02.2020 – 10.03.2020
	28
	January 2020
	14.02.2020 – 18.02.2020
	2,474
	2,398
	613

	11.03.2020 – 07.04.2020
	28
	February 2020
	16.03.2020 – 18.03.2020
	2,536
	2,431
	622

	08.04.2020 – 12.05.2020
	35
	March 2020
	14.04.2020 – 16.04.2020
	2,685
	2,605
	665

	13.05.2020 – 09.06.2020
	28
	April 2020
	20.05.2020 – 22.05.2020
	2,700
	2,635
	671

	10.06.2020 – 07.07.2020
	28
	May 2020
	15.06.2020 – 17.06.2020
	2,636
	2,570
	656

	08.07.2020 – 04.08.2020
	28
	June 2020
	14.07.2020 – 16.07.2020
	
	
	

	05.08.2020 – 08.09.2020
	35
	July 2020
	14.08.2020 – 18.08.2020
	
	
	

	09.09.2020 – 06.10.2020
	28
	August 2020
	14.09.2020 – 16.09.2020
	
	
	

	07.10.2020 – 10.11.2020
	35
	September 2020
	14.10.2020 – 16.10.2020
	
	
	

	11.11.2020 – 08.12.2020
	28
	October 2020
	16.11.2020 – 18.11.2020
	
	
	

	09.12.2020 – 12.01.2021
	35
	November 2020
	14.12.2020 – 16.12.2020
	
	
	





	Key economic and financial indicators
	Table 6



	
	
	June 2019
	July 2019
	August 2019
	September 2019
	October 2019
	November 2019
	December 2019
	January 2019
	February 2020
	March 2020
	April 2020
	May 2020
	June 2020

	Real sector

	Inflation
	% YoY
	4.7
	4.6
	4.3
	4.0
	3.8
	3.5
	3.0
	2.4
	2.3
	2.5
	3.1
	3.0
	3.2

	GDP1
	% YoY
	1.1
	
	
	1.5
	
	
	2.1
	
	
	1.6
	
	
	

	GDP in current prices1
	trillions of rubles
	26.4
	
	
	28.9
	
	
	29.8
	
	
	25.3
	
	
	

	Output by key activity types
	% YoY
	1.3
	2.9
	2.5
	3.9
	4.0
	1.8
	2.1
	1.7
	3.5
	0.6
	-10.0
	-10.8
	

	Industrial production
	% YoY
	3.3
	2.8
	2.9
	3.0
	2.6
	0.3
	2.1
	
	
	
	
	
	

	Agricultural production
	% YoY
	1.0
	6.1
	3.2
	5.4
	5.0
	5.7
	5.6
	2.9
	3.1
	3.0
	3.1
	3.2
	3.0

	Construction
	% YoY
	0.1
	0.2
	0.2
	1.0
	1.1
	0.3
	0.4
	1.0
	2.3
	0.1
	-2.3
	-3.1
	-0.1

	Fixed capital investment 1
	% YoY
	1.2
	
	
	1.7
	
	
	2.3
	
	
	1.2
	
	
	

	Freight turnover
	% YoY
	0.5
	-0.9
	-0.3
	0.5
	0.2
	-1.2
	-1.3
	-3.8
	-0.4
	-6.7
	-5.9
	-9.3
	-9.5

	PMI Composite Index
	% SA
	49.2
	50.2
	51.5
	51.4
	53.3
	52.9
	51.8
	52.6
	50.9
	39.5
	13.9
	35.0
	48.9

	Retail turnover
	% YoY
	1.8
	1.5
	1.1
	0.9
	1.9
	2.6
	1.8
	2.7
	4.7
	5.7
	-23.2
	-19.2
	-7.7

	Real disposable income1
	% YoY
	1.0
	
	
	2.9
	
	
	1.8
	
	
	1.2
	
	
	-8.0

	Real wage
	% YoY
	2.9
	3.0
	2.4
	3.1
	3.8
	2.7
	6.9
	6.5
	5.7
	5.9
	-2.0
	1.0
	

	Nominal wage
	% YoY
	7.7
	7.7
	6.8
	7.2
	7.7
	6.3
	10.1
	9.1
	8.1
	8.6
	1.0
	4.0
	

	Unemployment rate
	% SA
	4.5
	4.5
	4.5
	4.6
	4.6
	4.6
	4.5
	4.5
	4.5
	4.6
	5.7
	6.1
	6.3

	Banking Sector

	Broad money supply
	% YoY, AFCR
	6.4
	7.0
	7.3
	8.0
	7.9
	8.3
	7.6
	8.0
	7.9
	9.1
	9.6
	9.3
	

	Money supply (M2)
	% YoY
	7.3
	7.8
	7.2
	9.1
	8.7
	9.6
	9.7
	10.7
	11.0
	13.4
	14.0
	13.6
	

	Household deposits
	% YoY, AFCR
	7.3
	7.1
	8.2
	9.4
	9.2
	9.8
	9.8
	9.8
	9.0
	7.3
	6.4
	6.4
	7.2

	in rubles
	% YoY
	6.6
	6.5
	7.8
	8.9
	8.6
	10.0
	9.9
	10.8
	10.8
	10.7
	9.9
	9.8
	10.9

	in foreign currency
	% YoY
	9.9
	9.5
	9.6
	11.3
	11.7
	9.6
	9.8
	6.3
	2.3
	-4.6
	-6.2
	-5.9
	-6.7

	dollarisation
	%
	20.9
	21.1
	21.5
	21.1
	20.9
	20.6
	19.6
	20.1
	20.5
	22.1
	20.7
	20.2
	19.8

	Loans to non-financial organisations
	% YoY, AFCR
	6.4
	5.7
	5.0
	3.4
	4.1
	4.0
	4.3
	3.2
	2.0
	3.6
	4.8
	4.8
	4.4

	short-term (less than 1 year)
	% YoY, AFCR
	4.7
	4.9
	2.1
	1.2
	1.3
	0.6
	0.4
	4.9
	3.3
	9.8
	12.4
	13.9
	15.0

	long-term (more than 1года)
	% YoY, AFCR
	5.4
	4.3
	4.0
	2.1
	3.0
	3.1
	3.2
	2.8
	1.9
	2.3
	3.2
	3.1
	2.1

	overdue loans
	%
	7.9
	8.1
	8.0
	8.0
	8.0
	7.9
	7.8
	7.8
	7.6
	7.5
	7.4
	7.5
	7.7

	Loans to households
	% YoY, AFCR
	22.8
	21.9
	21.2
	20.7
	19.7
	18.6
	18.5
	17.9
	17.8
	17.7
	14.6
	13.0
	12.6

	housing mortgage loans
	% YoY, AFCR
	21.6
	19.8
	19.0
	18.3
	17.3
	16.4
	16.9
	15.6
	15.4
	15.2
	14.1
	13.6
	13.7

	unsecured consumer loans
	% YoY
	24.6
	24.4
	23.7
	23.4
	22.6
	21.1
	20.8
	20.1
	20.2
	20.0
	15.3
	12.7
	11.2

	overdue loans
	%
	4.9
	4.9
	4.8
	4.7
	4.6
	4.5
	4.3
	4.4
	4.5
	4.5
	4.6
	4.7
	4.7



Legend:
YoY – on the same period of the previous year;
SA – seasonally adjusted;
AFCR – adjusted for foreign currency revaluation.
1Quarterly data.
Sources: Rosstat, IHS Markit, Bank of Russia calculations.


	Key economic and financial indicators: balance of payments
	Table 7



	
	2018 Q1
	2018 Q2
	2018 Q3
	2018 Q4
	2019 Q1
	2019 Q2
	2019 Q3
	2019 Q4
	2020 Q1
	2020 Q21

	Balance of payments2

	Urals crude price
	% YoY
	25.9
	50.8
	44.3
	10.7
	-3.7
	-5.5
	-16.9
	-7.2
	-22.6
	-57.0

	USD/RUB exchange rate (‘+’ – ruble's strengthening, ‘-’ – ruble's weakening)
	% YoY
	3.4
	-7.5
	-9.9
	-12.1
	-14.0
	-4.3
	1.4
	4.3
	0.0
	-10.7

	Goods and services exports
	% YoY
	21.8
	27.4
	28.4
	18.8
	0.8
	-6.7
	-6.0
	-7.7
	-12.8
	-35.5

	Goods and services imports
	% YoY
	19.0
	8.2
	-0.1
	-2.9
	-3.4
	-1.2
	5.7
	9.8
	1.1
	-26.9

	

	Current account
	billions of US dollars
	30.2
	18.4
	28.1
	39.0
	33.5
	9.9
	10.7
	11.2
	21.7
	0.6

	Balance of trade
	billions of US dollars
	44.0
	45.5
	47.8
	57.7
	47.0
	39.4
	37.9
	41.0
	31.9
	14.3

	Exports
	billions of US dollars
	101.6
	108.9
	110.6
	122.9
	102.6
	101.4
	103.3
	112.5
	88.1
	67.9

	Imports
	billions of US dollars
	57.5
	63.4
	62.7
	65.2
	55.7
	62.0
	65.4
	71.6
	56.2
	53.6

	Balance of services
	billions of US dollars
	-6.6
	-7.7
	-8.8
	-6.9
	-6.0
	-9.0
	-11.5
	-9.7
	-6.7
	-2.1

	Exports
	billions of US dollars
	13.9
	16.6
	17.4
	16.7
	13.8
	15.8
	17.0
	16.2
	13.4
	7.7

	Imports
	billions of US dollars
	20.6
	24.4
	26.1
	23.6
	19.8
	24.7
	28.5
	26.0
	20.1
	9.8

	Balance of primary and secondary income
	billions of US dollars
	-7.2
	-19.3
	-11.0
	-11.8
	-7.5
	-20.5
	-15.7
	-20.0
	-3.5
	-11.6

	Current and capital account balance
	billions of US dollars
	30.0
	18.2
	28.1
	38.3
	33.5
	9.7
	10.6
	10.8
	21.7
	0.4

	Financial account excluding reserve assets (net lending (+) / net borrowing (-)
	billions of US dollars
	12.7
	9.8
	24.9
	31.0
	12.3
	-5.2
	-7.2
	-3.8
	16.5
	12.7

	Public sector
	billions of US dollars
	-6.6
	11.1
	2.9
	1.3
	-9.3
	-6.2
	-3.6
	-3.8
	0.4
	1.2

	Private sector
	billions of US dollars
	19.3
	-1.3
	22.0
	29.8
	21.6
	1.0
	-3.6
	0.0
	16.1
	11.4

	Net errors and omissions
	billions of US dollars
	2.1
	2.9
	1.8
	-4.7
	-2.6
	1.7
	-1.9
	0.8
	-0.2
	-0.6

	Change in reserve assets (‘+’ – increase, ‘–’ – decrease)
	billions of US dollars
	19.3
	11.3
	5.0
	2.6
	18.6
	16.6
	15.9
	15.4
	5.0
	-12.9



1 Estimate.
2 Signs according to BPM6.
