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New Information

1. To make the Russian banking system more open and transparent, the compilers of the Bulletin
of Banking Statistics have included in this issue for the first time a new section (Section 5) containing
data characterising the state of the national payment system. From now on, such data will be
published on a regular basis. Notes to indicators characterising the state of the Russian payment
system can be found in Section 6 “Methodological Comments to Tables”.

2. Changes have been made in the make-up of data shown in Table 4.2.2 “Average Weighted
Interest Rates on Ruble-Denominated Personal and Corporate Deposits” and Table 4.2.3 “Average
Weighted Interest Rates on US Dollar-Denominated Personal and Corporate Deposits”. Interest
rates on personal deposits with all terms, except demand deposits, and interest rates on personal
deposits with terms up to 30 days, except demand deposits, are shown separately.
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Advance release calendar of the Bank of Russia’s data according
to the requirements the Special data dissemination standard
International Monetary Fund (SDDS IMF)

Release data in December 2002 and
January—March 2003 (The period (or date) to which data
to be released relate is shown in parentheses)
December | January | February March
Financial sector
1. Main aggregates of analytical accounts of banking sector — 2.12.2002
money MO, M2 (mon'etary survey methodology), domes_tl_c credit (10.2002) 10.02.2003 3.03.2003
(broken down by resident sectors) and net external position, (12.2002) (01.2003)
end of period' 31.12.2002 ' ’
(11.2002)
2. Main aggregates of analytical accounts of monetary authorities
— reserve money, claims on general government and 17.12.2002 17.01.2003 17.02.2003 17.03.2003
non-financial public enterprises, claims on private sector, claims (11.2002) (12.2002) (01.2003) (02.2003)
on credit institutions and net external position, end of period’
3. Interest rates of Central Bank of Russia (CBR)
3.1. Refinancing rate The next day after being fixed by th'e Board of Directors
of Bank of Russia
3.2. Overnight credit rate daily daily daily daily
3.3. Deposit rate daily daily daily daily
4. Interest rate on Government Securities daily daily daily daily
5. Money market rates daily daily daily daily
6. Official US dollar/ruble rate daily daily daily daily
External sector
7. Balance of payments: exports and imports of goods (FOB),
exports and imports of services, investment income,
compensation of employees, current transfers, capital transfers, | 30.12.2002 31.03.2003
direct investment, portfolio investment, other investment, (Q3.2002) (Q4.2002)
reserve assets, net errors and omissions, for the reporting
quarter, year
P awing Hig : P : (11.2002) (12.2002) (01.2003) (02.2003)
end of period
9. Merchandise trade for reporting month 11.12.2002 10.01.2003 11.02.2003 14.03.2003
(according to the balance of payments methodology) (10.2002) (11.2002) (12.2002) (01.2003)
19. Th(_e Russian Federatlc')n'lnternatlonal mves_tment position — For 2001 is published 30.06.2002
direct investment, portfolio investment, other investment, . e
, (with the subseguent specification)
reserve assets — for sector’s economy, for year
_11. The Ru33|ar_1 _Federat_lon b_anklng sector’s |nt§rr_1at|onal 30.12.2002 31.03.2003
investment position — direct investment, portfolio investment, (Q3.2002) (Q4.2002)
other investment, end of reporting quarter ' '
12. External debt of the Russian Federation (in domestic and 30.12.2002 31.03.2003
foreign currencies), for the reporting quarter (Q3.2002) (Q4.2002)
13. External debt of the Russian Federation (by maturity), 30.12.2002 31.03.2003
for the reporting quarter (Q3.2002) (Q4.2002)

' Preliminary data publication date.

The CBR disseminates data on the above-mentioned categories and also actual money market rate (MIACR) on the CBR Internet
website — section Special data dissemination standard (http://www.cbr.ru/datas_standart/).
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1. MAJOR MACROECONOMIC AND MONETARY INDICATORS

Table 1.1

Macroeconomic Indicators

Gross domestic product ((_;DP)1 . The federal budget surplus
bilon of rubles | - year's relevant period 10 GDP percentage
2000 7,302.2 109.0 1.4
2001 9,040.8 105.0 2.9
2002
Q1 2,277.8 103.7 4.7
Q2 2,564.3 104.1 2.1
Percentage output of basic industries production Consumer price index
and services to the previous year’s relevant period as % of previous December
2000 110.2 120.2
2001 105.7 118.6
2001
Q1 104.9 107.12
Q2 105.7 105.32
Q3 106.4 101.12
Q4 105.6 104.12
October 105.3 115.2
November 106.3 116.7
December 105.1 118.6
2002
Q1 103.4 105.42
Q2 104.0 103.42
Q3 103.8 101.22
January 103.0 103.1
February 102.9 104.3
March 104.1 105.4
April 104.6 106.6
May 103.2 108.4
June 104.1 109.0
July 106.4 109.8
August 102.5 109.9
September 102.7 110.3
October 104.1 111.5

" Quarter and month indicators of GDP — estimates.

2 As % of previous period.
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Table 1.5
External Debt of the Russian Federation
(According to International Methodology)
(USD Bin.)
1.01.2002 1.04.2002 1.07.2002
Total 151.1 150.0 150.6
General Government 113.5 111.3 108.5
Federal Government 112.5 110.3 107.6
New Russian Debt 51.0 49.7 49.3
Multilateral creditors 14.4 14.0 14.2
IMF 7.4 71 7.3
IBRD 6.7 6.7 6.7
Other 0.2 0.2 0.2
Other creditors 6.4 6.0 6.3
Foreign currency bonds 26.9 26.6 25.6
Eurobonds 7.1 7.1 7.3
Bonds related to GKO restructuring 1.4 1.4 1.4
Bonds related to London Club debt restructuring 17.4 17.0 15.6
MinFin Hard Currency Bonds (Series VI, VIl and 1999) 1.0 1.1 1.4
GKO—OFZs 0.6 0.5 0.5
Other 2.6 2.6 2.6
Debt of the former USSR 61.5 60.6 58.3
Paris Club 36.3 35.4 38.4
MinFin Hard Currency Bonds (Series Ill, IV, and V) 1.7 1.5 1.9
Debt owed to former socialist countries 11.5 11.6 5.3
Other 12.0 12.2 12.6
Local Government 1.0 1.0 1.0
Loans 0.8 0.8 0.9
Eurobonds 0.2 0.2 0.1
Banks (excluding eguity capital) 13.6 13.6 14.2
Loans 5.1 5.5 5.3
Deposits 5.7 5.3 5.9
Debt securities 1.5 1.7 1.9
Other 1.3 1.1 1.0
Non-financial enterprises (excluding equity capital) 24.0 25.1 27.9
Intercompany loans 6.6 6.8 7.1
Financial leases 1.3 1.3 1.3
Other loans 16.0 17.1 19.6
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Table 1.6
External Debt of the Russian Federation
(in Domestic and Foreign Currencies)
(USD Bin.)
1.01.2002 1.04.2002 1.07.2002
Total 151.1 150.0 150.6
Foreign Currency 147.9 147.6 148.0
Domestic Currency 3.2 2.4 2.7
General Government 113.5 111.3 108.5
Foreign Currency 112.8 110.8 108.1
Domestic Currency 0.6 0.5 0.5
Banks (excluding eguity capital) 13.6 13.6 14.2
Foreign Currency 11.4 12.1 12.3
Domestic Currency 2.2 1.5 1.8
Non-financial enterprises (excluding equity capital) 24.0 25.1 27.9
Foreign Currency 23.7 24.8 27.6
Domestic Currency 0.3 0.3 0.4
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Table 1.7
External Debt of the Russian Federation
(by Maturity)
(USD Bin.)
1.01.2002 1.04.2002 1.07.2002
Total 151.1 150.0 150.6
Short-term liabilities 30.3 29.8 30.5
Long-term liabilities 120.7 120.2 120.1
General Government 113.5 111.3 108.5
Short-term liabilities 16.9 17.1 17.5
Money market instruments 0.0 0.1 0.1
Currency and deposits 3.9 3.8 4.1
Arrears 13.0 13.2 13.3
Long-term liabilities 96.6 94 1 91.0
Bonds and notes 29.3 28.7 28.1
Loans 67.2 65.4 62.9
Banks (excluding eguity capital) 13.6 13.6 14.2
Short-term liabilities 11.2 10.6 10.7
Money market instruments 1.0 0.7 0.8
Loans 3.8 4.2 3.5
Currency and deposits 5.2 4.8 5.4
Other debt liabilities 1.2 1.0 1.0
Arrears 0.7 0.7 0.4
Other 0.5 0.3 0.5
Long-term liabilities 2.4 3.0 3.5
Bonds and notes 0.6 1.0 1.1
Loans 1.2 1.4 1.8
Currency and deposits 0.5 0.5 0.5
Other debt liabilities 0.1 0.1 0.1
Non-financial enterprises (excluding equity capital) 24.0 25.1 27.9
Short-term liabilities 2.2 2.0 2.3
Loans 2.2 2.0 2.3
Long-term liabilities 21.8 23.1 25.6
Loans 21.8 23.1 25.6
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Table 1.8
International Investment Position of Russia as of December 31, 2000
and December 31, 2001 (preliminary data)
(USD million)
31.12.2000 31.12.2001
Assets 246,663 250,322
Direct investments abroad 12,394 14,734
Equity capital and reinvested earnings 10,723 12,625
Other capital 1,671 2,110
Portfolio investments 1,258 1,292
Equity securities 46 101
Banks 15 11
Other sectors 31 90
Debt securities 1,212 1,191
Bonds and notes 897 953
Banks 354 342
Other sectors 544 611
Money-market instruments 315 238
Banks 315 231
Other sectors 0 7
Other investments 205,038 197,673
Trade credits 17,813 17,595
General government 4,555 4,095
Long-term 4,551 4,091
Short-term 4 4
Other sectors 13,258 13,500
Loans 23,416 23,815
General government 19,770 19,210
Long-term 19,770 19,210
Short-term 0 0
Banks 2,536 3,129
Long-term 1,313 1,577
Short-term 1,223 1,552
Other sectors 1,110 1,476
Long-term 1,110 1,163
Short-term 0 312
Currency and deposits 55,876 56,331
Cash foreign currency 35,998 36,926
Banks 635 924
Other sectors 35,363 36,001
Long-term deposits 388 358
Banks 388 358
Current accounts and short-term deposits 19,490 19,047
General government 5,556 5,326
Banks 13,085 13,508
Other sectors 850 213
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Cont.
(USD million)
31.12.2000 31.12.2001
Arrears 102,034 92,137
General government 101,970 91,974
Banks 64 163
Other sectors 0 0
Non-repatriated export proceeds and overdue import advances
Indebtedness on supplies according to intergovernmental agreements 3,487 3,856
Other assets 2,412 3,940
General government 237 264
Long-term 235 251
Short-term 2 13
Banks 314 542
Long-term 63 49
Short-term 251 493
Other sectors 1,862 3,134
Long-term 840 1,208
Short-term 1,022 1,926
Reserve assets 27,972 36,622
Monetary gold 3,708 4,080
Special drawing rights 1 3
Reserve position in the Fund 1 1
Foreign exchange 24,263 32,538
Lliabilities 165,963 165,021
Direct investments in Russia 17,956 20,142
Equity capital and reinvested earnings 12,321 13,468
Other capital 5,636 6,674
Portfolio investments 26,169 30,818
Equity securities 4,678 5,354
Banks 52 53
Other sectors 4,626 5,301
Debt securities 21,491 25,465
Bonds and notes 21,166 24,454
General government 19,556 22,572
Banks 504 560
Other sectors 1,107 1,322
Money-market instruments 325 1,011
General government 23 36
Banks 302 975
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End
(USD million)
31.12.2000 31.12.2001
Other investments 121,837 114,061
Loans 100,999 92,323
Central Bank 2,810 0
IMF credit 2,810 0
General government 78,589 69,945
Long-term 78,589 69,945
Short-term 0 0
Banks 2,663 5,004
Long-term 801 1,172
Short-term 1,862 3,832
Other sectors 16,938 17,375
Long-term 15,103 15,147
Short-term 1,835 2,228
Currency and deposits 8,887 10,232
Cash national currency 162 198
Central Bank 162 198
Long-term deposits 312 528
Banks 312 528
Current accounts and short-term deposits 8,413 9,506
General government 4,559 4,517
Banks 3,854 4,989
Arrears 11,314 10,877
General government 10,591 10,141
Banks 723 736
Other liabilities 637 629
General government 34 11
Short-term 34 11
Banks 603 553
Long-term 157 82
Short-term 446 471
Other sectors 0 65
Short-term 0 65
International investment position, net 80,700 85,301
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Table 1.11
Gross International Reserves
(USD million)
Of which:
Gross international of which:
reserves foreign exchange foreign reserve position gold
reserves exchange SDR in the IMF
2000
31.01 12,948 8,912 8,911 1 1 4,035
29.02 13,657 9,606 9,605 0 1 4,051
31.03 15,532 11,456 11,455 0 1 4,076
30.04 17,091 13,410 13,408 0 1 3,682
31.05 19,570 15,878 15,876 1 1 3,692
30.06 20,996 17,685 17,682 2 1 3,312
31.07 23,302 19,955 19,954 0 1 3,347
31.08 23,731 20,289 20,287 1 1 3,442
30.09 24,997 21,474 21,472 1 1 3,523
31.10 25,880 22,290 22,288 1 1 3,590
30.11 27,667 24,035 24,033 1 1 3,632
31.12 27,972 24,264 24,263 1 1 3,708
2001
31.01 29,638 25,888 25,887 1 1 3,749
28.02 28,345 24,591 24,586 3 1 3,754
31.03 29,709 25,942 25,938 3 1 3,767
30.04 31,650 27,868 27,864 3 1 3,782
31.05 33,550 29,749 29,742 5 1 3,801
30.06 35,053 31,251 31,234 16 1 3,801
31.07 36,502 32,694 32,677 17 1 3,807
31.08 37,493 33,686 33,682 3 1 3,807
30.09 37,957 34,044 34,040 3 1 3,913
31.10 38,002 34,016 34,012 3 1 3,986
30.11 37,288 33,277 33,273 3 1 4,011
31.12 36,622 32,542 32,538 3 1 4,080
2002
31.01 36,408 32,317 32,312 3 1 4,091
28.02 36,860 32,768 32,763 4 1 4,092
31.03 37,295 33,179 33,174 4 1 4,116
30.04 39,155 35,024 35,019 4 1 4,131
31.05 42,227 38,496 38,489 5 1 3,731
30.06 43,579 39,848 39,838 8 2 3,731
31.07 43,294 39,564 39,554 8 2 3,731
31.08 44,327 40,596 40,587 8 2 3,731
30.09 45,619 41,887 41,878 8 2 3,732
31.10 46,767 43,034 43,025 8 2 3,733
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Gross International Reserves of the Russian Federation
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Chart 3

Structure of Aggregate Assets of Credit Institutions
as of 30.09.2002
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43.07%
? 2.76%
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Foreign assets
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M Claims on non-financial public enterprises
Claims on non-financial private enterprises and households
[ Claims on other financial institutions
M Other assets

Chart4

Structure of Aggregate Liabilities of Credit Institutions
as of 30.09.2002
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B Demand deposits
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Chart 5

Money Supply Dynamics
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Chart 6

Structure of Broad Monetary Base as 0f 31.12.2001
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M cash in circulation, including cash balances in bank vaults
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W required reserves
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Structure of Broad Monetary Base as 0f 31.10.2002
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Table 2.2
Refinancing Rate
Period %
2.12.1996 — 9.02.1997 48
10.02.1997 — 27.04.1997 42
28.04.1997 — 15.06.1997 36
16.06.1997 — 5.10.1997 24
6.10.1997 — 10.11.1997 21
11.11.1997 — 1.02.1998 28
2.02.1998 — 16.02.1998 42
17.02.1998 — 1.03.1998 39
2.03.1998 — 15.03.1998 36
16.03.1998 — 18.05.1998 30
19.05.1998 — 26.05.1998 50
27.05.1998 — 4.06.1998 150
5.06.1998 — 28.06.1998 60
29.06.1998 — 23.07.1998 80
24.07.1998 — 9.06.1999 60
10.06.1999 — 23.01.2000 55
24.01.2000 — 6.03.2000 45
7.03.2000 — 20.03.2000 38
21.03.2000 — 9.07.2000 33
10.07.2000 — 3.11.2000 28
4.11.2000 — 8.04.2002 25
9.04.2002 — 6.08.2002 23
7.08.2002 — 21
Table 2.3
Credit Institutions’ Fixed Percentage Ratios in Bank of Russia
Required Reserves
(percent)
bor':rcc);/vfgcrj1 ?fom For funds bofrzwgg cfjrsom For funds On personal
Date legal entities borrowed_f_r om individuals entities borrqwe_d-from deposits in rubles
in foreign Iegal entities in foreign Iege_ll individuals in Sberbank
currency in rubles currency in rubles
1.02.1998 — 23.08.1998 11 8
24.08.1998 — 31.08.1998 10 7
1.09.1998 — 30.11.1998 10 5
1.12.1998 — 18.03.1999 5 5
19.03.1999 — 9.06.1999 7 5
10.06.1999 — 31.12.1999 8.5 55
1.01.2000 — 10 7
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Chart 10
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Bank of Russia Precious Metals Quotes

Table 2.8

(rubles per gram)

Date of quotes Gold Silver Platinum Palladium
buy sell buy sell buy sell buy sell
1.10.2002 327.06 330.35 4.20 4.64 508.40 580.61 295.78 326.66
2.10.2002 324.89 328.16 4.19 4.63 510.29 582.78 295.84 326.72
3.10.2002 327.05 330.33 4.16 4.59 506.43 578.37 297.53 328.59
4.10.2002 325.97 329.25 4.16 4.59 501.93 573.23 291.96 322.44
7.10.2002 326.68 329.96 4.15 4.58 500.13 571.18 291.96 322.44
8.10.2002 325.01 328.28 4.16 4.59 503.73 575.28 290.11 320.39
9.10.2002 323.09 326.34 4.12 4.54 517.18 590.64 292.89 323.47
10.10.2002 323.68 326.93 4.04 4.46 524.15 598.60 298.34 329.49
11.10.2002 321.26 324.49 4.03 4.45 531.35 606.83 296.51 327.46
14.10.2002 322.18 325.41 3.98 4.40 527.77 602.73 295.58 326.44
15.10.2002 321.73 324.96 4.02 4.43 525.18 599.77 294.71 325.47
16.10.2002 318.19 321.39 3.99 4.41 527.87 602.85 295.64 326.50
17.10.2002 316.97 320.15 4.00 4.42 535.93 612.05 296.56 327.52
18.10.2002 316.58 319.76 4.04 4.46 528.70 603.80 295.60 326.46
21.10.2002 317.79 320.98 4.02 4.44 527.77 602.73 295.83 326.72
22.10.2002 316.31 319.49 4.06 4.49 524.23 598.69 297.97 329.07
23.10.2002 317.97 321.17 4.06 4.49 520.45 594.38 295.08 325.88
24.10.2002 315.59 318.76 4.09 4.52 522.16 596.33 287.61 317.63
25.10.2002 317.01 320.20 4.08 4.50 526,09 600.82 288.72 318.86
28.10.2002 318.12 321.32 4.06 4.49 529.84 605.11 287.88 317.94
29.10.2002 320.78 324.01 4.10 4.53 529.12 604.28 290.27 320.57
30.10.2002 321.67 324.91 4.1 4.54 529.84 605.10 290.67 321.01
31.10.2002 321.51 324.75 4.16 4.60 524.04 598.47 289.08 319.25
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Chart 11

Dynamics of Foreign Cash Purchase and Sale Transactions

with Individuals by Authorized Banks and Their Branches
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Chart 12
Foreign Cash Sources in September, 2002

5.65%
16.21%

38.45%

13.42% 26.26%

Banks' imports to Russia entered to cash account
M Purchased from resident banks

Purchased from individuals and accepted for conversion
™ Received from individuals (residents and nonresidents) for entering to their foreign currency accounts
J Other sources

Chart 13

Structure of Foreign Cash Expenditures in September, 2002

26.25% 2.28%

Banks' exports from Russia cash accounts debit
M Sales to resident banks

Sales to individuals
W Payments from personal foreign currency accounts residents and nonresidents
O Other
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Table 3.3.5

Average Weighted Interest Rates on Government Securities Market

(% p.a.)
Government securities on redemption terms
Date Short-term, up to 90 days Intermediate-term, 91 to 364 days Long-term, 365 days and more
1.10.2002 13.02 13.79 15.62
2.10.2002 13.02 13.82 15.60
3.10.2002 12.90 13.70 15.54
4.10.2002 11.89 13.73 15.51
7.10.2002 12.71 13.77 15.55
8.10.2002 12.79 13.88 15.57
9.10.2002 11.97 13.75 15.65
10.10.2002 11.64 13.71 15.59
11.10.2002 11.17 13.81 15.60
14.10.2002 12.33 13.90 15.61
15.10.2002 11.78 13.86 15.61
16.10.2002 10.90 13.85 15.54
17.10.2002 11.26 13.85 15.46
18.10.2002 10.90 13.85 15.45
21.10.2002 11.61 13.80 15.41
22.10.2002 12.05 13.78 15.39
23.10.2002 12.42 13.84 15.32
24.10.2002 13.38 13.75 15.29
25.10.2002 13.16 13.81 15.28
28.10.2002 13.99 13.93 15.31
29.10.2002 13.91 13.94 15.25
30.10.2002 13.81 13.76 15.16
31.10.2002 13.60 13.76 15.07
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Table 3.4
Some Corporate Securities Market Indices
MICEX trade turnover RTS trade turnover
Date trade turnover, trade turnover, MICEX index, trade turnover, RTS index,
milliard ruble million USD points million USD points
1.10.2002 5,960.89 188.14 288.83 11.33 335.18
2.10.2002 6,056.83 191.12 295.33 16.71 341.42
3.10.2002 6,617.18 208.76 298.68 22.59 346.54
4.10.2002 5,142.91 162.33 303.18 20.52 351.91
7.10.2002 5,891.90 185.98 306.58 17.85 354.81
8.10.2002 5,758.51 181.77 306.89 14.25 353.52
9.10.2002 6,173.68 194.88 306.56 12.68 348.51
10.10.2002 4,615.50 145.69 298.21 8.60 341.47
11.10.2002 5,264.52 166.24 299.24 10.79 342.53
14.10.2002 4,131.47 130.45 296.95 4.85 339.52
15.10.2002 5,604.43 176.96 303.34 13.88 350.29
16.10.2002 7,285.37 230.00 306.40 15.07 352.56
17.10.2002 6,235.44 196.85 310.27 26.28 358.85
18.10.2002 5,341.00 168.61 310.01 9.61 357.43
21.10.2002 5,440.76 171.78 311.45 11.47 360.23
22.10.2002 9,279.53 292.75 310.00 14.29 358.01
23.10.2002 8,653.37 272.74 306.80 15.14 357.53
24.10.2002 9,913.88 312.58 301.49 14.52 348.53
25.10.2002 5,486.44 173.01 300.06 11.84 348.94
28.10.2002 7,258.01 228.73 306.81 15.83 352.80
29.10.2002 6,949.30 218.94 306.30 13.51 349.22
30.10.2002 6,860.81 216.44 306.86 15.04 352.71
31.10.2002 7,544.19 237.68 311.41 20.79 358.65
Chart 14
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Table 4.1.2
Number of operating credit institutions with non-residents’ participation
in the authorized capital licensed by the Bank of Russia
(units)
Operating credit institutions with non-residents’ participation in the authorized capital in the Russian Federation
licensed by the Bank of Russia
total granting the right to
generd attract household funds | 52701t operatons
2000
30.06 127 74 117 48
30.09 128 76 118 46
31.12 130 77 120 a7
2001
31.03 134 78 124 50
30.06 133 79 126 48
30.09 129 78 121 47
31.12 126 77 120 46
2002
31.03 128 76 120 49
30.06 129 78 121 49
30.09 129 78 121 49
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Chart 15
Structure of Registered Credit Institutions
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Chart 16

Credit Institutions Grouped by Registered Authorized Capital
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% share of borrowings

(from major sources)

% share of major allocations

100

o]
o
I

D
o
I

N
o
L

20 -

Comparative Data on Major Sources of Borrowing

by Credit Institutions as of 30.09.2002

(Based on Credit Institutions Grouped by Assets)

100

80

60

40

20

1—5 6—20 21—50 51—200 201—1,000
Credit institutions grouped by assets

B Negotiable debt

OPersonal deposits
UBudgetary funds with banks
B Corporate funds with banks

I
1,001—1,334

Comparative Data on Major Allocations of Funds

by Credit Institutions as of 30.09.2002

(Based on Credit Institutions Grouped by Assets)

1—5 6—20 21-50 51—200 201—1,000

Credit institutions grouped by assets

O Investment in shares and equity interest of resident corporations (except banks)
Investment in bills

O Investment in government securities

O Credits extended to banks

O Personal loans

Corporate loans

T
1,001—1,334

Chart 17

Chart 18



BULLETIN OF BANKING STATISTICS Ne 11 (114)

81

9gL'ey €0l 1G6°89 1’68 zee'es 18E' VI 60°0€
1GG‘0€ 60t 62589 1’68 95.'v9 69.°€— 90°0¢€
L19YS '6 1929 9'06 806°G8 v62°81 €0'1E

c00¢c
0S6°LY g'8 906°29 G'16 26.'09 ELL'L— cl'ie
6¥8°0€ [ANE 2eLY8 8'88 902‘Ly 926'9e— 60°0€
vev'LL 0¢cl 91218 0'/8 626°L€ 181'6v— 90°0€
880°01 L1 2rsio8 €88 60L°LS £€8°22— €0'1E

1002
826°ce 90l 8/2'6L 7’68 veL'LY vrLze— cl’1e
6€0°12 €€l 922‘99 198 0SY‘ve L1121 E— 60°0€
ose‘zt 691 ¥81°89 1'€8 148204 0LL Ly— 90°'0€
L1¥'2e 8Vl 258°29 c¢'s8 98e‘ey 995 — €0'1E

0002
6192 Lyl 89¢°89 6'G8 998°ce LOS'vE— cl’1e
68V°LL 6'0c G80°9S 1'6L £6.°22 g6eiee— 60°0€
6LECt v've 6L5VS 9'GL 8c9cl 168 Ly— 90°'0€
8G6e‘Ge 9'8¢ vee'oL A YA £61°82 LE0‘er— €0'1E

6661
080°02 €'/lc 0€1‘95 L'¢L 199°Ge €9Y 08— cl’1e

8661

sa|qnJ uoljiw
‘uoneoole wjoid syl

% ‘suonniisul
1pa.o Bunesado Jo Jequinu
|10} 4O 1IN0 suoniniiisul 1Ipalo
Bupnjew
-s9ss0| Bunesado jo areys

sa|qnJ uoljiw
‘suoinuisul 1paJo

Bupjew-sasso| Aq apew
S8SS0| JO anjeA ayL

% ‘suonnyisul ypald
Bunesado Jo Jaqwnu
|10} JO N0 suonniiisul }Ipalo
Bunew-yjo0.d Bunesado jo ateys

saj|gnJ uoljiw
‘suonnuisul 1paid

Bunjew-pjo0ud AQ apew
pjoud jo anjen ayy

sa|qnJ uoljjiw
‘suoinuisul 1paJo
Bunesado Aq apew

(—) ssol/(+) 1yoad [eo

(s1edA snoinaud Jo sasso|/11joad Junosoe ojul Bupjel yjim) suoiniiisul Hpald Jo 9duew.ioliad jeioueulq

9'L'v alqel




BULLETIN OF BANKING STATISTICS Ne 11 (114)

82

96G°cY €9 150t L'€6 86818 17808 60°0€
99v'/e L9 ore's €'¢6 62119 68L',S 90°0¢
89t°Cl 9L GeL'L v'26 Lve‘0€ 902'6¢ €0'LE
co0e
9/8'Lv eV coL'e 1'S6 oLL'0L 20929 zLie
¥69°0€ ¥'9 0/6'9 9'€6 0EL '8y 6GL°LY 60°0€
€28'91 G, ovv'e G'26 6S0°LE 029'Le 90°0¢
8/2'8 ¥'8 ¥26'6 9’16 082'SlL 96€'s €0°'LE
L002
826'ce 1’9 18E°LE 6'€6 G9G'8Y 1] WAL zrie
geo'le 6L 150°'EL 126 906°Ge 6vvee 60°0€
ev6LL €0l LEV'LL 1'68 €02'0¢ 2LL'8 90°0¢
9ze'L LLL ¥20'LL 6'88 08€‘el 9Ge‘L €0'LE
0002
8vL'9g v'6 6816 9'06 ave'se Zre'e— zrie
L8y LL L€l €29'Ge €98 €cl've 00S‘I— 60°0€
zoe'el 2GSl €08'61 8'v8 901'vL 169'G— 90°0¢
€2e'9 6'6L GG8'9L 1'08 ve's L9 LL— €0'LE
6661
08002 8'€¢ 1€6'YS 29L 2/9'Ge G9Z'62— zLLe
8661

sa|qnJ uoljjiw
‘uoneooy|e youd ay L

% ‘suonniisul Ipaud
Bunesado o Jaqwnu |el0}
10 1IN0 suonN}ISuUl 1paIo Buew
-s9ss0| Buijesado jo aseys

sa|qnJ uoljjiw
‘suoinuisul 1paio

Bunjew-sasso| Aq apew
S8SS0] JO anjeA ay L

% ‘suonnyisul ypald
Bunesado Jo Jaqwinu
|10} JO 1NO suonniisul }Ipalo
Bupjew-yj0.d Bunesado jo aleys

sa|gnJ uol|jiw
‘suoinuisul 1paid

Bunjew-yjoud Aq apew
14o0ud jo anjen ayyL

sa|qnJ uol|jiw
‘SuoiN}iIsul UpaIo
Bunesado Aq apew

(—) ssol/(+) yyo1d [ejo

(s1edA snoinaud Jo sasso|/14oad Jo jau Jeak ayj} jo Buiuuibaq ayl wouay) suoipnlisuj Hpal) JO 9d0ULeW.I04IDd |eloueul

L'L'v 3lqel




BULLETIN OF BANKING STATISTICS Ne 11 (114)

83

1S0'Y L¥0‘6 6.6 | 1669L | 080°LL | GLLCL | ¥EO°LL €/8'¢ | ¥€G'08 | 168°9 |OLL'LLC | LeS'v9 |e89'eSt | Shi'ee 02y | 2PS'6L) | L¥6'8LS | 2EG°€99 | 60°0€
8/2'v | S16'8 G/96 | 60991 | 820°9L | O€Z'vlL | 880°0} 1062 LS¥'8L | 1909 |€LE‘LOZ | LEQ'L9 | PP6°LGL | POCVE ¥8¢ Y0981 | ¥GL'V9S | €88°9v9 | 80°LE
72e'e | S89'8 6106 | LOB'VL | LEZ'SL | €LG°0L 6.7°8 Sve'e LEL'0L | €98°G [ 1€L26) | 1GL'8G |8820S) | 02V've 6l¥ L2002} | €vL'2SS | 161929 | L0°LE
1G6'C Lev'e 65v'8 L7091 | 06G‘¢L | ¥19CL | gvsoL ozcL'e 99/°1LL G//.'v |0L£'G8L | ¥8€'GS |6L¥'8YL | 8L0'Ve 414 LL0'8LL | 88¥°9€S | 2le'Ll9 | 90°0E
1¥S°e 1£5°8 1618 129'GL | 98¥'LL | ¥I9'LL | O62El 961 2v6'0L 691y |GG9°LLL | 862°€S |8SLLVL | 9L0'VC gecy GelL'LLL | viv'8LS | €66°16S | GO'LE
6G9'c | €6£'8 | 1€8'8 | 60G'VL | 0S09F | ¥LO'LL | 8OL'CL | €LL'C | €80'€L | 618°C |6EL°CLL | OLL'LG |SPL'SYL | §58°Ce Ly | 80680} | EVL°L0S | S8Y'¥8S | +0°0E
09v‘c | 7098 2Sv'6 | 820'€l | ¥620L | 6VLLL | 2LL0) 0.€Cc | 089'G9 | €eS‘c |020c9l | €588y |tvee'vvl | 6le'ee 61€ ¥2e'v0l | 189°/8Y | 228'GSS | €0°LE
018z €e6°L 616°L lee'el 9186 €55°01 126 818C 886°09 gee'e | Ge0'est | 0SLLy | v96erl | SLe‘ee ove 9G/°'G0l | 18L'V.¥ | 62G8ES | 20'82
Sov'e LVLL €.£°8 LIp LL ¥6S°6 962°cl 2re's geee 65609 6€6'Cc | 8LY'6EL | 9LL'YY | G8LILVL | viE'Ee Gl¢ 802'G0} | 8695y | ¥¥€'02S | LO'LE
c00¢
108°L 019 Lv6°L vSsv'oL | 222°0L Lev'el 8ct'9l 0.£C lglL‘e9 966'c | v¥S'Lel | 858°0F | S86'9EL | L¥G'Ce /8¢ 9Ge'SLL | 80v‘9vy | 9€€91LG | 2L LE
046} €€6'9 gee’L | €v8'GL | 6v¥S'8L | 0G2‘Ok €628 Lle'c | 20€'0L | 88S'Cc |6¢6'COL | ¢95'8E | €29'GEl | viL'ge €29 LOL'eel |Ovl‘ger | 2Ly'86y | LL'0E
L¥SC | ¥€9°9 6EL'L | 0SP'9L | 1L90°8L | vLL'OL L9v°8 GoL‘e | 0€9'0L | eev'e LLL'P8 | LIP'GE | 9LL'EEL | 9L0°€2 vee €92°9€L | Evv'9Ly | 029'68Y | OL'LE
886°| €29'G cv6'L | 020l | €8S'LL | 2E8'LL 06€‘9 688c | 6/2'0L | 192'c LLL'GL | 909°LE |e8S‘0Et | 8vS'ee Sly 0226l | 0SL'LOY | LLOV.Y | 60°0€
geL'e | 961G 8G8°S | LLV'LL | eeL'el | L2902 | 696' 989°c | 6£5'99 | €80C | 09v‘0L | 09¥‘8C |tvee'lel | Oge'ee €ee 000‘vEl | 68L'%8E | 090'VSY | 80°LE
8LL'y | 890°G 8619 | ¥L6°0L | LOZ'EL | 9268t G9lL°L GeLe | 80279 | 600C | 85599 | LPS'9C |98L'Gel | SGhi‘ge €0¢ Y¥9‘0EL | 296°CLE | L82evy | LO'LE
962 G89'v 60g'L LeL‘ol 7102l | S89°GlL 1686 906°c 82929 286°!1 #8029 | €96'Ge |1Ge'sel | €.6°le 96¢ 869°'Gel | 8¥2‘€9€ | LLL'8er | 90°0¢€
v29'c | 829'v G989 | 0LE0L 6896 | ceecl 8G1‘8 GGG | 6ev'SS | 616t 1GG‘8S | 6le'Se |¥SLvel | 9/0'ce 66¢ 909°LLL | LEV'OSE | ¥8Y'6OV | SO'LE
L16'C 08y'y 186G 8666 | ¢ve'0L | 9852l Ges'L G89‘Cc | 9GL'€S | 188°L 2e8'vS | 69S‘ve |clS'vel | eLiee cLe Lv2'SLL | 09v‘eve | L81°00F | ¥0°0€
0se‘e LGy 16€G | v02'0lL 86.6 | 8/8'0C | cie'L cer'e | €/6'6S | 9¢8°L 0S20S | €LL've |Gee'eet | ¥89°te cle €0€°80} | ¥6E'0EE | 8LLEBE | €0°LE
128 | S.S'Y 8ev'y 2s68'L Gee's | ¢60'0c | ¢lo's Z8v'e | GLe'9S | 9LL'L ¥88'Gy | SOv‘ee |09s'cel | 6.9'I¢ 1.2 €28'20l | 8Sv'6LE | 099°08E | 20'82
cee'e | 688 9ee'y ¥59'8 8/G'6 | €62'Ll 6vS5‘C vve'c | evS'er | cLLL G6v‘Ly | €98°ce |98¢e‘eel | €0S°le 0ge lv1‘66 | 88€0LE | €92°'€9€ | LO'LE
Loo2C
ssv'e | seoe | siv'o | o1z | see's | zoezt | 1so's | esoe | zieis | ove't | esr'ge | ees'ie |eve'zel | sse'oz | 28z |1egoor |esovoe |osv'sse | ziie
0002
61 8l L 9l Sl vi gl cl L (0]18 6 8 L 9 S 14 € 4 3
alow pue| sieaA g |Jteoah | 0} |sAep 0gl | SAep 06 | sAep 0g | susodap alow pue| sieaAk ¢ |Jteah | 0} |sAhep 08l | sAep 06 | SAep og | susodap
susodep sieoh ¢ 011 skep 181 | 0116 0} 1¢g o1 dn puewsap e sieah ¢ 01l skep 181 | 0116 0} 1§ o1 dn puewap [e1o1
jueq Anyew Aq Aunjew Aq oL
sysodap a1elo0diod sysodap jeuosiad
syusodap a|gnu |e1o
(saignu uoyjiw)
sysodaqg

L"¢'v alqel

sbuimouiog "z v




BULLETIN OF BANKING STATISTICS Ne 11 (114)

¥S9°9€ | 06S'6}L | 628Gy | CLP'€E | 96€CL | 6026 | €LL°0E | L60C |00L'€9L | L8F'C | LcL‘L8 | ¥28°'L6 | 88G°'€6 | 082‘8 08S'L | 28V'0L |89€‘GSE |22L'GSS | 60°0E
8G/'cc | 00L61 | ¢86°9¥ | v¥9'OF | 8/2'GL | G86'Ce | LLv'¥C €9/, | g28‘LLL | G26'L 198°2L | Se£6°¢6 | L0996 | 6V.L'6 6¢8 €82'69 |€£81°GPE | G9L°0GS | 80'LE
g6eee | Lvv'6L | 6LLLY | 8L2°0F | €96Vl | 69V9L | 996'Ge 02. |€19'G9l | 28S‘'L | L.8'99 | 068'68 | €6.96 | 626'6 168 €6189 |SLLPEE | 020C2ES | LO'LE
0,9°L€ | 622'6) | 9SL°Ly | 8L€°LE | 2I8'LL | ¥60°6L | ¥SOYE | S¥LL |89¥0LL | SP¥'L | 909°19 | ¥0S'G8 | 6GE96 | 2998 el 999'09 |9/9°lgc | €18'€eS | 90°0E
€SY'IE | 9vS'8L | 009°LE | L8L°OF | ¥ES‘LL | L/8°8L | Skv'ee | LOL'L |968°99L | gev'l | 82v'9S | 606°08 | ¢9S‘v6 | 88Y'6 /89 108'€9 | ¥0€'2L0E | 259°'G0S | SO'LE
08282 | G898l | 020‘ce | LLLOV | 68L°CL | 90L¢C | 80€'LE 019 992°LLL | LEV'L 2oL‘es | 916°LL | 66V'C6 G62'6 (Rl €69°29 |evv'86¢ | 686°L6V | ¥0'0E
VL1 | 96081 | 00L°€CE | LL9°LS | 2¥6°CL | 8959l | €28'8E GE9 |Sev'eLL | 9SP'L | 0L2'L¥ | 896°LL | 0.6'68 | 0€9'O 8¢8 62519 | 159682 | 628287 | €0°'LE
92,92 | 22ELL | 6V¥8°9C | 16129 | LLE'WL | €LL6 | €LLWG | LL9'L 12981 ges'L | Lve'ey | 096°L9 | 9v8°/8 | LIZ'OL LIG'L 08S'8S | L6692 | Gev'e8y | 20'82
28€'9¢ | 060°LL | €v9've | 28LCS | OLOCL | L€9'C2 | Sv¥'9S | LLS'L |PeL'Z8)L | LSP'L LL0°6E | L98°€9 | 696'98 | 0620} (44 L¥0°LS | 215652 | 8L0'ELY | LO'LE
2002
€0€2e | 621991 | evS'ee | LveLS | ev6'LL | €LL°1e | €LE'8S ¥8L | €82P8L | LLE'L | 98S'€E | 9v2‘8S | 06L°€8 | 1168 916 gev'LS | 8v9'eve | Gee'SSy | CLLe
€81°0¢ | 8999l | ¢8e‘ve | 81G'GS | €49k}l | G8€QL | LOG‘L6 | €9L°L |I6L‘6LE | 92lC | Lek'6e | L8G‘CS | €2L08 | €159 090°‘L | Lpv'eS |€86°Cge | LSE'€Ly | LL'OE
81,2 | 9689l | OL¥'vE | €0G‘vP | 9€0'8L | L0€CL | L,0°€8 | 220‘L |i/l2‘0Le | e¢92‘c | €00'9¢ | SvS'8y | GgL8L | ¥.9°9 062 8€C’lS |8e9'Cle | L29'9SY | OL'LE
1/6'9¢ | 2¢56'9}L | 2EL'GE | lev'ey | L9¥6L | ¥S6°'G | ¥20'l8 ¥66 |¥¥6'c0Z | vSL'c | 6le'Se | 186Gy | 169°LL | 88L'Q 662t | 802°0S |0¥.‘902 | 199'9ct | 60°0E
686°'Ge | L.G'cl | 919'/2 | ¥EL'9S | ¥ESOL | L2e'LL | €6L'6L | LSOl |S20'66L | OLL'e | 9l€'le | 6L8'vy | 2€G'6L | LE€6°Q g98 282'0S | 9.¥‘G0cC | 06¥°'0ES | 80'LE
Gve'6c | 859'9L | ¥€8'9C | L¥6°'E€S | 20L°LL | ¥e6'ee | vET'€L | L¥O'L |0¥E'90C | 6€2C | L19'6L | LSO‘ey | 99L°ZL | 1999 698 9256y |62L'86) |GLEVEY | LO'LE
2ee'se | ev9'st | 968°LC | LL6'SS L1116 LOS‘EL | GB9'LL 620°L | LLG'G6L Lge'e 8G8'LL | ¢L¥'6E | 2E6'VL 1929 Goc'l 00S'Ly |60G'68L |2Se'ely | 90°0€
2LG'9g | 216Gl | 68S'v2 | 9€6°2S | LG8CL | €LELL | 098'VL 096 |6.P'€6L | €602 | 62991 | L99°LE | €LECL | 26L'9 €9/ Viv'Sy |GEL'L8L | 9010V | SO'LE
9cv'8e | 8S6'vL | Lev'le | 950'6y | 008°9L | ¥29°LL | LOL'69 658 89v‘v8L | L00°C /9G'GL | GB9'SE | GEV'69 eve'L LLL'L €cL'vy |161GLL | S80'88E | ¥0'0€E
LSv'82 | 199Vl | 819°Lg | 0L9€C | €18'82 | L/6'CC | OLL0OL | O8L'L |€9S'€8L | L6LL | LEV'VL | 690VE | 996'99 | 66E‘8 L€G 2e6'cy | 0€S'89L | 0GS08E | €0°LE
919'Ge | vCL'VL | 980°cg | LG8‘le | LSP'9C | 9€L'8e | LSP'29 026 |9€0°LLL | L9L°L | 2€9'€l | 625 | VI6'V9 | €68'L 000°L | €0€'ty |6EV2IL | L60°GLE | 20'82
0.6°€ES | 0E9°0L | 66L°te | 9ev‘ee | €0G°Le | 68¥'le | VI9'V9 088 |2GE'69k | Leeg't | GeLCl | 2¢ece‘0E | eS6°09 | veS'9 099 L¥9'Ly |290'vSL | €8€°LGE | LO'LE
1002
ve1'se | 1sz'6 | ssu'te | Lvo'se | sis‘oz | 0s9'st | vwe'ss | 816 |eiziool | eset | soeer | ssi‘se | see'ss | evi'o | ees | sio'zy |svs'swi [issizee | ziie
0002
JAS 9€ 1) 14 € 43 L€ (013 6¢ 8¢ lc 9¢ 14 124 €c (44 ¥4 0¢ 8
wmmwh sieah ¢ " MWMMNU sAep 081 | sAep 06 | sAep Qg | slisodep mmmw: sieah g \ MWM\M@U shep 081 | sAep 06 | sAep og | susodep
susodop | sieek g 0] | 8L 0} 16 o} 1g o}y dn | puewap [e101 sIeok g 0} | Lg1 0116 011¢ ordn | puewsp 2101 -
Hueq :Ainyew Aq :Aunyew Aq
susodap a1e10d100 susodap jeuosiad
susodap Aouauuno ubialoy [ejo]

(sajqnJ uoyjiw)

puz
<
0




BULLETIN OF BANKING STATISTICS Ne 11 (114)

85

Chart 19

Structure of personal deposits as of 30.09.2001

0.56%
18.70% ’

34.65%

7.87%

0.10%

5.61%

32.50%

demand deposits
M up to 30 days
H 31 to 90 days
191 to 180 days
0181 daysto 1year
M 1 yearto 3years
1 3 years and more

Structure of personal deposits as of 30.09.2002

1.19%
9% 20.65%

36.47%
ﬂ ]

11.14%

26.37%

demand deposits
W up to 30 days
M 31 to 90 days
191 to 180 days
1181 daysto 1 year
M 1 yearto 3years
[ 3 years and more
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Chart 20

Structure of Loans Extended by Credit Institutions

in Ruble and Foreign Currency

2,000

1,800

1,600

1400

1,200
1,000

sa|gnu uol|jiq

@ Personal loans in rubles

[ Corporate loans in rubles

H Loans to banks in ruble

O Loans in foreign currency

Chart 21

Dynamics of Debt on Credits Extended
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Chart 22
Ruble Credits Extended to Legal Entities
(by Economic Sector) and Individuals as of 30.09.2002
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Foreign Currency Credits Extended to Legal Entities
(by Economic Sector) and Individuals as of 30.09.2002
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Chart 24
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Dynamics of Debt on Loans Extended to Individual Sectors
of Economy in Rubles and Foreign Currency
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Chart26

Ratio Dynamics between Payments Value of Credit Institutions (Branches)
and Cash Balances in Their Correspondent Accounts (Subaccounts)
with Bank of Russia in 2002 Q3
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5. SUMMARY METHODOLOGY

Section 1. Major Macroeconomic and Monetary Indicators

Table 1.1
Macroeconomic Indicators

General Provisions

The “Macroeconomic Indicators” table contains
major (indicative) indicators characterizing the
country’s macroeconomic situation.

Individual Indicators Highlights

Gross domestic product (GDP) — end result
of resident producers’ economic operations for the
reporting period.

The GDP can be calculated on the basis of three
methods: production method, end use method, and
income distribution method.

The table presents GDP calculated by produc-
tion method as a difference between overall output
of goodsandservicesacrossthe country, ontheone
hand, and intermediate consumption, on the other,
or as a sum total of values added that are created by
the economy.

Depending on the research area, GDP can be
also calculated by end use method as a sum total of
costsacrossalleconomic sectorsfor finalconsump-
tion, gross capital formation, and net export. The
framework for SNA calculations implies the use of
incomedistribution method for compiling GDPwhich
reflects primary income received by units directly
involved in production, aswell as by general govern-
ment (spending units) and nonprofit organizations
serving households.

Pursuant to Procedures for developing and sub-
mitting data on the gross domestic product (ap-
proved on 19 October 1998), since October 1998
GDP has been calculated by Goskomstat with an
annual and quarterly frequency.

Collecting more reliable data and applying new
information sources can entail updates of GDP’s
current statistical estimates.

GDP estimates andfinal results of its calculations
are released by Goskomstat in due course in
Goskomstat’sregularreports “Russia’s Socio—Eco-
nomic Situation”, “Statistical Review” Bulletin, other
publications, aswell asin the IMF statistical publica-
tion “International Financial Statistics”.

For more details on the compilation of the “Gross
Domestic Product” indicator see the first issue of
“Methodological Provisions on Statistics” (Moscow:
Logos, 1996).

Percentage GDP against the previous year’s
relevant period is calculated by the RF Committee
on Statistics (Goskomstat of Russia) in comparable
prices for the previous year.

Percentage output of basic industries’ pro-
duction and services to the previous year’s rel-
evantperiod — since October 1998 is calculated by

Goskomstatonthe monthly basisfor measuringmajor
economic development tendencies as the index of
production output change by five basic industries
(manufacturing, agriculture, construction, transport,
trade, and public catering) covering approximately
70% of an overall production and services output
across Russia.

The Federal budgetdeficitto gross domestic
product percentage is calculated by the CBR as a
percentage ratio of the federal budget deficit to the
gross domestic product foracorresponding period.

Sources for calculating the said indicator are
Goskomstat’s data on gross domestic product and
the RF Finance Ministry report data on the federal
budget performance.

Consumer price index (CPI) — one of the most
important indicators characterizing inflation rate.
CPI reflects a change in time of the overall level of
prices of goods and services purchased by house-
holds for nonproduction use. This index is calcu-
lated by Goskomstat as a ratio of cost for a fixed set
of goodsandservicesinthe current periodtoits cost
in the previous (base) period.

CPI monthly data are released in Goskomstat’s
regular reports “Russia’s Socio—Economic Situa-
tion”, “Statistical Review” Bulletin, other publica-
tions by Goskomstat, as well as in the IMF “Interna-
tional Financial Statistics”.

For more details on compiling this indicator see
the firstissue of “Methodological Provisions on Sta-
tistics” (Moscow: Logos, 1996).

Table 1.2
Individual Indicators Featuring
the Fiscal Sphere

General Provisions

The “Individual Indicators Featuring the Fiscal
Sphere” table comprises information on accumu-
lated financial resources and expenditures made in
the Russian Federation budgetary sphere, and also
shows apportionment of the consolidated budgetary
revenues and expenditures between the revenues
and expenditures of the federal budget and consoli-
dated regional budgets in the Russian Federation.

The table’s structure has been developed on the
basis of the Russian Federation budgetary classifi-
cation.

Individual Indicators Highlights

Budgetary revenues — money received on an
irrevocable basis as grants in compliance with the
Russian Federation laws to the discretion of the
Russian Federation government authorities, gov-
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ernmentauthoritiesinthe Russian Federationmember
territories, andlocalgovernments. Budgetrevenues
areformedthroughtaxandnontaxreceipts,andgrants.

Tax receipts —incorporate federal, regional, and
local taxes and fees as well as fines and penalties
envisaged by the Russian Federation tax law.

Nontax revenues include: revenues from the use
ofgovernmentormunicipal property; revenuesfrom
selling or any other revocable divestiture of govern-
ment or municipal property; receipts from paid ser-
vices rendered by relevant government authorities,
by local authorities, and by spending units reporting
respectively to federal executive authorities, to the
Russian Federation member territories, local au-
thorities, funds received as a result of the enforce-
ment of civil-law and administrative penalties and
criminal persecution, including confiscation and re-
dress, and also funds received as compensation for
the damage done to the Russian Federation and its
constituent territories and municipalities and other
confiscated funds; revenues in the form of financial
aid and budgetary loans received from the budgets
of other levels of the Russian budgetary system;
other tax revenues.

Budgetary expenditures — funds transferred
to finance the government and local authorities’
purposes and functions.

Budget deficit/surplus — excess of budgetary
expenditures overitsrevenues/excess of budgetary
revenues over its expenditures.

Indicatorsinthistable are calculated onamonthly
basis by the Russian Federation Finance Ministry.

More detailed information on the federal budget
deficit is released in the “Sources of Funding the
Federal Budget Deficit” table.

Table 1.3
Sources of Funding the Federal
Budget Deficit

General Provisions

The “Sources of Funding the Federal Budget
Deficit” table shows amounts and a breakdown of
sources for funding the federal budget deficit on a
cash basis (raising funds — repaying the principal
debt).

The table incorporates major sources of cover-
ing the federal budget deficit. Their grouping was
based on the budgetary classification approved by
federallaw

All indicators in the table are calculated by the
Russian Federation Finance Ministry on a monthly
basis.

Table 1.4
The Russian Federation
Balance of Payments

General Provisions

Balance of payments of the Russian Federation
(thereafter referred to as balance of payments) is a
statistical statement, which reflects all economic
transactions between the Russian Federation resi-
dents and non-residents' within a reporting period.

The table “Russian Federation Balance of Pay-
ments” is compiled and published by the CBR on a
quarterly basis.

Balance of payments data are one of the major
instruments used forelaboratingthe country’s mac-
roeconomic policies, namely: foreign trade policy,
foreign exchange regulation and control, exchange
rate policy.

Balance of payments is compiled by the CBR
based on the Law “On the Central Bank of the Rus-
sian Federation (Bank of Russia)” dated 26 April
1995 and the Russian Federation Government Or-
der No. 849 dated 18 July 1994. The International
Monetary Fund’sfifth edition of the “Balance of Pay-
ments Manual” serves as a methodological basis for
the balance of payments.

Information sources comprise reporteddataand
estimatesonallforeign economictransactionsmade
by Russian residents. These data are regulary ob-
tained by the CBR from the Russia’s Finance Minis-
try (Minfin); State Customs Committee (SCC); State
Statistics Committee (Goskomstat); Federation,
National & Migration Policies Ministry (Minfedera-
tion); Federal Border Patrol Service, Defense Minis-
try; Emergencies Ministry, as well as from credit
institutions and nonfinancial institutions.

A specific list of report forms applied when com-
piling the balance of payments and other information
is givenin special issues of the “Bank of Russia Bulle-
tin” that contain more detailed data on the balance of
payments as of the reporting period and methodol-
ogy for compilation (e.g., see “Bank of Russia Bulle-
tin” No. 24—25 (452—453) dated 15.05.2000).

The table published in the “Bulletin of Banking
Statistics” isananalytical presentation of the balance
of payments. In contrast with neutral presentation

' Economic transaction is defined as an economic flow that reflects the creation, transformation, exchange, transfer or extinction
of economic value and involves changes in ownership of goods and/or financial assets, or the provision of labour and capital.
Residents of a country incorporate all the institutional units, whose center of economic interest is located within the economic
territory. All the other institutional units are regarded as non-residents.

Institutional unit is an economic unit, which can own assets, assume liabilities, implement entire spectrum of economic transactions
from its behalf. Treated as such units are individuals and legal entities, enterprises and organisations.

The economic territory of a country consists of the geographic territory (including free zones) administered by a government; within

this territory, persons, goods and capital circulate freely.

An institutional unit has a center of economic interest within the country’s economic territory, on which the unit engages and intends
to continue engaging in economic activities and transactions on a significant scale.



prescribed byinternational standards, the analytical
presentation makes it possible to encompass the
economy’s specificsandto group datain such away
thatprovidesthe bestcoverage ofthe most significant
transactions (in particular, based on the balance of
payments’ financial account it is possible to track,
firstly, totalfinancial resources contracted fromnon-
residents which is treated as net increment in total
foreign liabilities or investments into the Russian
economy, and secondly, net increment in Russian
residents’ foreignassets, or netcapital flightabroad,;
classification of assets and liabilities by the Russian
economic sector helps assess implications of a
particular sector’s transactions for the country’s
balance of payments, etc.).

Balance of payments data as of previous years
are subjecttorevision mainly because of the primary
data base updates (e.g., the SCC makes quarterly
updates of its previously released data). These revi-
sions are also attributable to the emergence of new
information sources and improvements in method-
ologiesfor calculating individualindicators. Suchan
approach guarantees to all users of balance of pay-
ments statistics an access to the most complete set
of data that meets a comparability criterion.

Balance of payments data as of the reporting
period are placed on the CBR Internet web site and
are published in the “Bank of Russia Bulletin”,
“Vestnik BankaRossii”,inmass media (“Rossiyskaya
Gazeta”, etc.), and inthe IMF’s “International Finan-
cial Statistics” and “Balance of Payments Statistics
Yearbook”.

Individual Indicators Highlights

1. Current account includes transactions with
goods, services, income, and current transfers.

1.1. Goods. Recorded in this item is cost of
goods, ownership of which was transferred within a
reporting period from residents to non-residents
(export) and from non-residents to residents (im-
port) between residents and non-residents. Apart
from export and import of goods registered by State
Customs Committee (SCC), the item involves the
following transactions in commodity exports and
imports unregistered by SCC: exports/imports of
goods sold (acquired) without crossing the frontier;
exports of goods procured by in ports by carriers;
transferred for repairs; exported/imported by mi-
grants; undeclared and/or inadequately declared
when imported by legal entities; exported/imported
by individuals for the subsequent selling; other
goods.

Exportsandimportsare givenin FOB prices (FOB
is the term for selling goods which implies that the
price of goods includes its cost as well as its freight
and delivery costs on board the ship in the port of
departure).

1.2. Services — Services performed by resi-
dents for non-residents (export) and by non-resi-
dents for residents (import), namely: — transporta-

BULLETIN OF BANKING STATISTICS Ne11 (114)

117

tion, travel, communications, construction, financial
services, insurance services, computerandinforma-
tionservices, royaltiesandlicensefees, financialleasing
andother services.

1.3. Investment income and compensation
of employees balance — Income on production
factors (labour, capital) provided by residents to
non-residents and vice versa.

The item “compensation of employees” shows
remuneration to employees paid by and compensa-
tion paid by residents to non-residents employed in
the Russian economy.

Recorded in the item “Investment income” are
incomes derived from aresident’s ownership of for-
eign financial assets, i.e. receipts paid by non-resi-
dents to residents on holdings of foreign assets
(interest, dividends and other similar types of in-
come) and vice versa.

1.4. Current transfers. A transfer is an eco-
nomic transaction resulting in provision of a com-
modity, service, assetand ownership accomplished
byoneinstitutional unitforanotherwithoutany coun-
terparts of a commodity, service, asset and owner-
ship being received in return. Transfers are subdi-
vided into current transfers and capital transfers.
The transfers that can’t be regarded as capital in
accordance withthe definitionare treated as current
transfers (for definition of capital transfers see para-
graph2.1.1). Recordedascurrenttransfersarethose
augmenting disposable income and potential power
of a recipient country’s consumption and reducing
disposable income of a donor country’s (e.g., hu-
manitarian aid in form of consumer goods and ser-
vices).

2. Capital and financial account includes two
major categories: capital account and financial ac-
count.

2.1. Capital account reflects capital transfers.

2.1.1. Capital transfers — Resultin changesin
volume of recipient and donor’s assets and liabili-
ties, (e.qg., provision of ownership fixed capital, debt
forgiveness without a quid pro quo, debt forgive-
ness). A provision of funds is treated as a capital
transfer only in case the funds are assigned for
acquisition of fixed assets, and capital construction.
Another feature of capital transfers is their signifi-
cant volume and irregular character.

2.2. Financial account. Recorded under this
category are transactions in assets and liabilities
accomplished by residents vis-a-vis non-residents.
Assetsand liabilities are classified functionally. ltems
included here are direct investment, portfolio in-
vestment, other investment, and reserve assets.

2.2.1. Direct investment — is the category of
international investment thatis performed by aresi-
dent entity of one economy for the purpose of ob-
taining a lasting interest in an enterprise resident in
another economy. The lasting interest implies the
existence of a long-term relationship between the
direct investor and the enterprise, and a significant
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degree ofinfluence bytheinvestoronthe management
oftheenterprise. Directinvestmentcomprisesnotonly
the initial transaction establishing the relationship
between the investor and the enterprise but also all
subsequenttransactionsbetweenthem. Accordingto
the internationally approved definition of direct
investmentdeveloped bythe OECD, invested capital
can be regarded as direct investment when a direct
investor owns 10 percent or more of the ordinary
sharesofanenterprise.

2.2.2. Portfolio investment. Portfolio invest-
ment includes, in addition to equity securities and
debtsecuritiesinthe formof bondsandnotes, money
market instruments and financial derivatives. Ex-
cluded are aforementioned instruments included in
the categories of direct investment and reserve as-
sets.

2.2.3. Other investment. All financial transac-
tions not covered in direct investment, portfolio in-
vestment, and reserve assets, are classified under
“other investment” item. Assets and liabilities for
other investment are classified primarily on an in-
strument basis: currency and deposits; trade cred-
its; loans; arrears; other assets and liabilities.

2.2.4. Reserve assets comprise monetarygold
and liquid foreign assets of the Bank of Russia and
Government of the Russian Federation. They in-
clude cash foreign exchange, correspondent ac-
count balances, current accounts and short-term
depositswith non-resident banks (and alsowith resi-
dent banks up to the 3 quarter of 1999), liquid
securities issued by foreign governments, assets
with the IMF (Special drawing rights (SDRs), reserve
position in the Fund) and other liquid assets.

2.2.5. The adjustmenttoreserve assets. The
item “Adjustment to reserve assets” was introduced
for the purpose of reconciliation of balance of pay-
ments and international investment position data
that are prepared in accordance with the 5th Edition
of IMF’s Balance of Payments Manual, on the one
hand, and international reserves data, which have
national peculiarities, on the other. The methodol-
ogy of compilation of official reserves statistics has
the following differences from the one contained in
the Manual:

— up to the 3 quarter, 1999 short-term foreign
currency deposits in resident banks were in-
cluded in the international reserves;

— started from the 3@ quarter, 1999 reserve assets
are determined net of counterpart of foreign ex-
change funds placed on the resident banks’ ac-
counts with the Bank of Russia (excluding funds
extended by the Bank of Russia for the servicing
of official foreign debt).

2.3. Net errors and omissions. Labeled by
some compilers as balancing item or statistical dis-
crepancy, this item is intended as an offset to the
overstatement or understatement of the compo-
nents recorded in the balance of payments.

Table 1.5
External Debt of the Russian Federation
(According to International Methodology)

General Provisions

Data on external debt play an important role in
analysis of externalvulnerability of nationaleconomy.

When elaborating and preparing the data Bank
of Russia’s experts are guided by the definition of
external debt reflected in the draft jointly developed
byinternational organizations, namely External Debt
Statistics. Guide for compilers and users (2001)
stating that external debt as of the reporting date is
the outstanding amount of actual current (not con-
tingent) liabilities, which are owed to nonresidents
by residents of an economy and which require pay-
ments of interest and/or principal.

Calculation of external debtamountaccording to
the international methodology includes indebted-
ness of all sectors of an economy vis-a-vis nonresi-
dentsirrespective of type of currency the indebted-
ness is nominated in.

Indebtedness on negotiable instruments is ad-
justedtotransactions onsecondary marketbetween
residents and nonresidents and covers only the li-
abilities to the latter.

As follows from the definition, the key feature of
debtisthe obligation of a debtorto make payment of
interest and/or principal. Therefore, the table in-
cludes debt securities valued at face values, and
excludes equity capital, guarantees, opencreditlines
and other contingent liabilities.

Such approach provides for compatibility of ex-
ternal debt data with other macroeconomic systems
within an economy (balance of payments, interna-
tional investment position, statistics of national ac-
counts) and on the international level.

Structurally, the table focuses on the following
economic sectors as main functional categories,
namely:

— General government.

— Bank of Russia (with respect to the IMF credit).
— Banking system.

— Nonfinancial enterprises.

Starting January 1, 2002, the item “Bank of Rus-
sia” is no longer singled out separately under the
external debt of the Russian Federation due to the
final repayment of the IMF credit in Q4, 2001

Amongsourcesoftheinformationarereportforms
ofthe Bank of Russia (CBR), Ministry of Finance of the
Russian Federation (Minfin), State Customs Com-
mittee, State Committee on Statistics, international
financial organizations, local governments, autho-
rized banks, Vnesheconombank (VEB), depository
clearing systems, nonfinancial enterprises.

Data on external debt of Russia are available on
the website of the Bank of Russia (www.cbr.ru),
published in mass media — Rossiiskaya gazeta



newspaper and a weekly print edition Vestnik Banka
Rossii.

Individual Indicators Highlights

Federal government. This category comprises
external liabilities of the Russian Government which
arose starting 1992 (the new Russian debt) and had
accumulated before 1992 for which the Russian
Government assumed responsibility after the USSR
dissolution (the former USSR debt).

The new Russiandebtis composed ofindebted-
nessto nonresidents onloans, securities and other
liabilities. Included loans are those from the IMF,
IBRD, EBRD and foreign governments. Incorpo-
rated under securities is the indebtedness to non-
residents on all the sovereign eurobonds issued by
the Russian Government including those issued in
1998 for the GKO—OFZs restructuring and issued
in 2000 for the London Club debt restructuring, the
Ministry of Finance Hard Currency Bonds (OVGVZs
issued after 1996 and the OGVZs 1999) and OGNZs.
All these obligations are not overdue. Other liabili-
ties are composed of the interstate indebtedness
on clearing transactions and arrears on current
transactions.

The former USSR debt comprises indebtedness
on loans from the Paris Club, borrowings from the
former socialist countries (including unsettled
amount of the debt to the former German Demo-
cratic Republic), from Non-Paris Club creditors,
loans from the International Investment Bank (11B)
and the International Bank for Economic Co-Opera-
tion (IBEC). Partly, the amount of the indebtedness
is overdue. In addition to the loans, indebtedness to
theformer socialistcountriesincorporatesbalances
on clearing accounts. Related to obligations on se-
curities are the Ministry of Finance Hard Currency
Bonds (OVGVZs) issued to settle the indebtedness
on enterprises’ frozen foreign exchange accounts
with VEB. Other liabilities item includes indebted-
ness on letters of credit, collection arrears, trade
credits, loans drawn by the former Soviet republics
and foreign trade organizations (other than VEB),
interest on arrears and indebtedness to the London
Club on those holdings of PRINs and IANs which
were not tendered in the exchange.

Local governments. Included is indebtedness
to nonresidents on loans drawn by local govern-
ments of the Russian Federation and on the
eurobonds issued by the latter.

Banking system (net of participation) consists of
the Bank of Russia’s liabilities (other than those
singled out separately as liabilities to the IMF) and
liabilities of authorized credit institutions including
VEB (foreign debt managed by VEB as an agent of
the Russian Government is reflected as the General
government debt).

Nonfinancial enterprises. Involved is indebt-
edness of nonfinancial enterprises on external bor-
rowings.
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The more detailed information on the indebted-
ness coverage, peculiarities of its recording, and
compliance with balance of paymentsitemsis avail-
ableinthe CBR’sweekly printedition Vestnik Banka
Rossiiincluding Methodological commentaryto ex-
ternal debt calculation presented as an appendixto
quarterly data on the balance of payments, foreign
debt and international investment position of Rus-
sia.

Table 1.6
External Debt of the Russian Federation
in Domestic and Foreign Currencies

General Provisions

On the whole, this section reproduces the con-
tentsofthe “General Provisions” section of Table 1.5
“External Debt of the Russian Federation (Accord-
ing to the International Methodology)”.

Indebtedness ofthe main sectors ofthe economy
is presented in a breakdown by domestic and for-
eign currency.

Such presentation of the foreign debt complies
with the requirements of the IMF’s Special Data
Dissemination Standard.

Individual Indicators Highlights

The description of indicators “General govern-
ment”, “Banking system”, “Other sectors” conforms
to that set forth in commentary to Table 1.7.

Table 1.7
External Debt of the Russian Federation
(by maturity)

General Provisions

On the whole, this section reproduces the con-
tentsofthe “General Provisions” section of Table 1.5
“External Debt of the Russian Federation (Accord-
ing to the International Methodology)”. Structurally,
the table focuses on the following economic sectors
as main functional categories, namely:

— General government
— Banking system
— Other sectors.

Each of these categories is subdivided into
(i) short-term indebtedness (with maturity of 1 year
or less) and (ii) long-term indebtedness (with matu-
rity of more than 1 year), which are additionally clas-
sified by type of instrument.

Such presentation of the foreign debt complies
with the requirements of the IMF’s Special Data
Dissemination Standard.
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IndividualIndicators Highlights

General government. This category comprises
externalliabilities of the Russian Government, which
emerged (i) starting 1992 (the new Russian debt)
and (ii) prior to 1992, for which the Russian Govern-
ment assumed responsibility after the USSR disso-
lution (the former USSR debt), (iii) indebtedness to
non-residents on loans attracted by local govern-
ments of Russia and on the eurobondsissued by the
latter.

Debt securities. Included is non-overdue in-
debtedness vis-a-vis non-residents on securities
(denominated in foreign currencies and Russian
roubles)issued bythe Government of Russia, aswell
as on the eurobonds issued by local governments.

Current accounts and deposits is comprised
of indebtedness of the Vnesheconombank as an
agent of the Government of Russia vis-a-vis non-
residents on currentaccounts and deposits, includ-
ing clearing and overdraft accounts.

Loansincludesnon-overdueloansattracted from
non-residents by the Russian Federal Government,
local governments, and the former USSR.

Arrears is composed of the former USSR debt
arrears (principle and interest) on debt securities,
loans and other instruments; arrears on the current
transactions of the Minfin of Russia; arrearsonloans
attracted by local governments of Russia; interest
on principle arrears and on interest arrears.

Banking system (excluding equity capital).
Covered is indebtedness to non-residents of the
Bank of Russia, credit institutions and
Vnesheconombank (with respect to commercial
activities of the latter); the foreign debt managed by
the VEB as an agent of the Government of Russia is
reflected under the General government.

Debt securities includes indebtedness of the
banking system to non-residents on own issues of
debt secuirities.

Loans. Included are loans attracted from non-
residents by the banking system, including repos
and loans from a foreign direct investor.

Current accounts and deposits comprises in-
debtedness of the banking system to non-residents
on current accounts, short-term and long-term de-
posits. Also included is Bank of Russia estimate of
the amount outstanding of roublesin cash owned by
non-residents.

Other liabilities is composed of banking system
arrears including interest arrears, liabilities in the
form of derivatives, and other liabilities to non-resi-
dents.

Other sectors (excluding equity capital).
Coveredisindebtedness of non-financialenterprises
to non-residents on external funds attracted.

Loans. Included are loans and other capital ob-
tained from foreign direct investors; loans in foreign
currency attracted by non-financial enterprisesfrom
non-residents for more than 180 days, as well as

thoseattractedforlessthan 180 days;indebtedness
onleases of equipmentobtained fromnon-residents
formorethan 1 year.

Table 1.8
International Investment Position
of Russia as of December 31, 2000 and
December 31, 2001 (preliminary data)

General Provisions

International investment position (lIP) is a sta-
tistical statement, which serves to assess the value
ofaneconomy’s stock of externalassetsand liabili-
tiesatthe beginning orend ofareporting period, as
well as all changes that occurred within the report-
ing period as a result of transactions, valuation
changes (changes due to revaluation), and other
adjustments.

The IIP data for Russia disseminated at present
includes sectorization by: (i) General government
(including data on transactions in government ex-
ternal assets and liabilities performed by Vnesh-
econombank (VEB) as an agent of the Government
of the Russian Federation), (ii) Bank of Russia and
banking sector, and (iii) non-financial enterprises
and households.

Data sources used for Russia’s [IP compilation
are as follows: (i) report forms of the Bank of Russia
(CBR), (ii) data obtained from: Minfin of Russia
(MOF), State Customs Committee (SCC), State Sta-
tistics Committee (Goskomstat), Ministry of Fuel
and Energy, Federal Property Fund of Russia, inter-
national financial organizations, local governments,
creditinstitutions, the VEB, non-financial enterprises,
as well as (iii) CBR’s expert estimates.

Methodological basis for compilation of the IIP
componentsis the Fifth Edition of the IMF’s Balance
of Payments Manual 1993.

As interdependency of the world economy in-
creases, information that constitutes the IIP of Rus-
sia plays an important role in development of both
foreign and internal economic policies. The
economy’s net international investment position
(which is a result of foreign financial assets and
liabilities of Russiabeing netted) makesitpossible to
determine the condition of Russia’s external eco-
nomic relations with other economies at a specific
date. Depending on whether the international in-
vestment position is positive or negative, the
economy can beregarded as a “netcreditor” or “net
debtor” vis-a-vis non-residents, respectively.

Information included in sections “Assets” and
“Liabilities” permit, inadditionto assessingthevalue
of Russia’s external assets and liabilities, to analyze
structure of the assets and liabilities, and reveal the
factorsthat caused changes affected by (in addition
to transactions) fluctuation of prices and exchange
rates, as well as other adjustments.



Theinternational investment position of the Rus-
sian Federation is published in CBR’s weekly print
edition Vestnik Banka Rossii,and availableonCBR’s
Internet website.

Individual Indicators Highlights

Foreign assets and foreign liabilities of the
economy’s residents at a specific date (which in
case of being netted result in the net international
investment position) are the major classification
groupings presented in lines of the table.

The assets and liabilities, in their turn, are classi-
fied in the following manner:

— by functionality (direct investment, portfolio in-
vestment, other investment);

— bytype of financial instrument (equity securities,
debt securities, loans, etc.);

— by sector (General government, Bank of Russia
and banking sector, non-financial enterprises
and households);

— by maturity (long-term — refers to instruments
with original maturities of more than 12 months;
short-term — refers to those with maturities of
12 or fewer months).

Due to the fact that methodological principles
used for compilation of the IIP of Russiaare similarto
those applied to balance of payments statistics, the
definitionsfor separateindicators coincide withthose
set forth in the comment to Table 1.4 “The Russian
Federation Balance of Payments”.

Columns of the table reflect the value of Rus-
sianresidents’ foreignassets/liabilities atthe begin-
ning or end of a reporting period, and contain infor-
mation on changesin foreign assets/liabilitiesin the
breakdown set out below.

Changes due to transactions reflect net
changesinforeignassets/liabilities, which occurred
due to transactions in these assets and liabilities,
and which are included in the corresponding items
of the balance of payments of Russia.

Changes due to revaluation and other
changes reflect changes (onanetbasis), which are
not regarded as transactions and, therefore, not
included in the balance of payments of Russia.
Changes due to revaluation cover net changes in
assets/liabilities thatresultfrom exchange rate fluc-
tuationsand price changes. Otherchangesinclude
all other changesin assets/liabilities (on a net basis)
caused by reclassification, write-offs as a result of
reconciliation, and other changes.

Total changes is an aggregate amount of net
changesin assets/liabilities due to transactions, re-
valuation and other changes.

Valuation of indicators

External assets and liabilities are measured at
market values except for those given at book value,
which are amounts outstanding recorded under the
items Loans and Arrears of the General government
sector on assets side. Following the negotiations
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with borrowerswithin the Paris Club the above claims
will be discounted.

The item Trade credits of other investment in-
cludes both accounts receivable from and payable
tonon-residentsonexportandimportofgoods. Due
tothelack ofinformation, the debt outstanding as of
January 1, 2002 is given as that published in statis-
tics of the Bank for International Settlements.

Monetary gold is valued at US$ 300 per troy
ounce.

Table 1.9
The Russian Federation Banking Sector’s
International Investment Position

General Provisions

Internationalinvestment position (lIP) of the bank-
ing sector of Russia — acomponent part of the lIP of
Russia — is a statistical statement, which serves to
assess the value of the stock of external assets and
liabilities of the economy’s banking sector at the
beginning or end of a reporting period, as well as all
changesthatoccurredwithinthereporting period as
aresultoftransactions, valuation changes (changes
due to revaluation), and other adjustments.

The banking sector’s IIP, which is compiled by
the Bank of Russia (CBR), is comprised of data on
the CBR and credit institutions, including Vnesh-
econombank (VEB) (net of the balance-sheet posi-
tions pertaining to government foreign debt and
government foreign assets placed on VEB balance-
sheet as of an agent of the Government of Russia).

Data sources usedforcompilation ofthe banking
sector’s IIP are: (i) CBR’s accounting and opera-
tional data, (ii) information on foreign transactions
collected fromauthorized creditinstitutionsand VEB.
In addition, the reserve assets comprise assets of
the Ministry of Finance of the Russian Federation
(MOF) used by the latter to implement the monetary
authority functions.

Information provided by the banking sector’s IIP
has significant importance in analyzing stability of
the banking sector and state of the economy on the
whole.

Compilation methodology, valuation principles,
and definitions for separate indicators of the bank-
ing sector’slIP coincide with those applied to the lIP
of the Russian Federation.

“Assets” section of the table contains (i) dataon
the amount of foreign claims held by the banking
sector of Russia at the beginning or end of report-
ing period, (ii) composition of the foreign claims
and (iii) level of their liquidity. Based on the data
available, it is possible to identify the factors that
caused changesin assets during the reporting pe-
riod.

One of the most important components of the
foreignassetsis officialinternational reserves, which
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comprise short-termhighlyliquidforeignassets ofthe
CBRandthe MOF. Reserve assetsare usedto maintain
steadiness of national currency, and to service the
governmentdebttonon-residents.

Consequently, data contained in the “Liabilities”
section make it possible to evaluate (i) size of the
foreign liabilities, which the banking sectoraccumu-
lated at the beginning or end of reporting period,
and (ii) composition ofthose liabilities. Besides, data
in this section reveal major motives, due to which
changes in liabilities occurred within the reporting
period.

Depending on whether the banking sector’s net
internationalinvestmentpositionis positive or nega-
tive, this sector can be regarded as a “net creditor”
or “netdebtor” vis-a-visnon-residents, respectively.

Theinternationalinvestment position of Russia’s
banking sector is published in CBR’s weekly print
edition Vestnik Banka Rossii and available on CBR’s
Internet website.

Individual Indicators Highlights

Foreign assets and foreign liabilities of the bank-
ing sector at a specific date (which in case of being
netted resultin the net international investment po-
sition) are the major classification groupings pre-
sentedinlines ofthe table. The componentssingled
out in the table’s lines are identical to those in the
financial account of balance of payments, namely
direct investment, portfolio investment, other in-
vestment, reserve assets, and adjustment to re-
serve assets. More detailed information on these
components is given in the comment to Table 1.4.

Columns of the table reflect the stock of foreign
assets/liabilities of Russia’s banking system at the
beginning or end of reporting period, as well as
information on changes in foreign assets/liabilities
in the breakdown specified below.

Changes due to transactions — reflect only
those net changes in foreign assets/liabilities of
Russia’s banking sector, which occurred as a result
of transactions in these assets/liabilities. These
transactions are included in the financial account of
Russia’s balance of payments.

Changes due to revaluation and other
changes reflect changes (onanetbasis), which are
not regarded as transactions and, therefore, not
included in the balance of payments of Russia.
Changes due to revaluation cover net changes in
assets/liabilities that result from exchange rate fluc-
tuationsandprice changes. Otherchangesinclude
allother changesin assets/liabilities (on a net basis)
caused by: (i) reclassification (e.g., the transition
from portfolio investment to direct investment fol-
lowing anincrease ofinvestor’s share in equity capi-
tal ofan enterprise), (ii) unilateral write-offs of debts
by a creditor, (iii) write-offs resulted from reconcili-
ation, (iv) other changes (e.g., assets and liabilities
of Russia’s credit institutions, whose licenses to

carry out banking activities were revoked within a
reporting period).

Total changes is an aggregate amount of net
changesin assets/liabilities due to transactions, re-
valuation and other changes.

Valuation of indicators

Starting the July 1, 2002 publication, the item
“Currency and deposits” (short-term), on assets
side, includes the equivalent of the adjustment to
reserve assets, which was previously shown as a
separate item. This adjustment was introduced for
the purpose of reconciliation of balance of pay-
ments and international investment position data,
thatare prepared in accordance with the 5™ Edition
of IMF’s Balance of Payments Manual, on the one
hand, and international reserves data, which have
national peculiarities, on the other. The methodol-
ogy for compilation of official reserves has the fol-
lowing differences from that contained in the
Manual:

— up to the 3 quarter of 1999, short-term foreign
currency deposits with resident banks were in-
cluded in the international reserves;

— started from the 3@ quarter of 1999, reserve
assets are determined net of counterpart of for-
eign exchange funds placed on the resident
banks’ accounts with the CBR (excluding funds
extended by the CBR for the servicing of official
foreign debt).

Gold is valued at US$ 300 per troy ounce.

The item “IMF credit” shows the indebtedness of
the CBR to the IMF.

Column “Otheradjustments”includes assetsand
liabilities of credit institutions, whose licenses to
carry out banking activities were cancelled within
the reporting period.

Table 1.10
The Russian Federation Merchandise
Trade (Based on the Balance of Payments
Methodology)

General Provisions

“The Russian Federation Merchandise Trade”
includes monthly data on merchandise trade of the
Russian Federation broken down by the Common-
wealth of Independent States (CIS) and other coun-
tries. Dataareinmillionsof U.S. dollarsand valued at
f.0.b. prices (definition of f.0.b. price is provided in
commentary for “Goods” in “Balance of Payments”
section).

Data of “The Russian Federation Merchandise
Trade” areincluded in currentaccount of balance of
payments and are compiled in accordance with the
methodological principles of the 5th edition of the
IMF’s Balance of Payments Manual.



Sourcesofinformationformerchandisetrade data
arethefollowing:

— data on goods recorded by the Russian Federa-
tion State Customs Committee (SCC);

— dataongoods unrecorded by SCC and provided
by the State Committee of the Russian Federa-
tion on Statistics (Goscomstat of Russia);

— administrative information of the Ministry on the
Affaires of Federation, Nationalities and Migra-
tion Policy of the Russian Federation used for
migrants effects estimation;

— partner country data on selected items.

Data on merchandise trade are published in

Vestnik Banka Rossiiandlocated onthe CBRInternet

web site.

Individual Indicators Highlights

Exports of Goods (balance of payments meth-
odology) — merchandise shipped out of the cus-
toms territory of the Russian Federation recorded
by SCC in accordance with the general system.
Also, goods not registered by SCC: goods sold to
nonresidents without crossing Russia‘s customs
border; goods procured by foreign carriers in Rus-
sian ports; goods taken out by migrants; goods
taken out by individuals for sale abroad; and other
goods.

Imports of Goods (balance of payments meth-
odology) — goods brought into the country and
recorded by SCC in accordance with the general
system; goods not registered by SCC: goods ac-
quired from nonresidents without crossing Russia‘s
customs border; goods procured by Russian carri-
ers in foreign ports; goods brought in by migrants;
goods purchased by individuals abroad for sale in
Russia; goods undeclared and/or inadequately de-
clared when imported by legal entities; and other
goods.

Trade balance is defined as difference between
exports and imports.

Table 1.11
Gross International Reserves

General Provisions

International reservesinclude highly liquid finan-
cial assets held by the Bank of Russia and the Minfin
of Russia (MOF) and readily available for direct fi-
nancing of Russia’s payments imbalances.

International reserves are calculated on the ba-
sis of the CBR accounting and operational informa-
tion, and data obtained from the MOF.

Whendevelopinginternationalreserves data, the
CBR is guided by the definition of gold and forex
gross reserves which largely complies with the defi-
nition of this category available in the IMF “Balance
of Payments Manual” fifth edition.

Starting with the data as of August 1, 2002, the
amount of international reserves is given net of the
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value oftheamountofthe Bank of Russia’s short-term
liabilitiesdenominatedinhard currencies.

Dataoninternational reservesare publishedona
regular basisinthe weekly “Bank of Russia Bulletin”,
the IMF statistical publication “International Finan-
cial Statistics”, as well as are placed on the CBR
Internet web site (published are monthly and weekly
data on the international reserves of the Russian
Federation).

Individual Indicators Highlights

The international reserves comprise monetary
gold, special drawing rights (SDRs), reserve posi-
tion in the IMF, and foreign exchange.

Monetary gold is valued at US$300 per Troy
ounce. Gold placed onunallocated “metal” accounts
is covered by the category “foreign exchange”.

SDRs are international reserve assets issued by
the IMF with a view to replenish reserve assets.

The reserve position in the IMF reflects an
amount by which Russia’s quota with the IMF ex-
ceeds the IMF ruble denominated assets.

The foreign exchange includes foreign cur-
rency assets of the Bank of Russia and Minfin of
Russia in the form of currency, reverse repos with
non-residents, bank deposits with non-resident
banks (with minimum rating A by Fitch IBCA and
Standard and Poor’s or A2 by Moody’s) as well as
government and other securities issued by non-
residents with the similar rating. From September 1,
1999 an amount equivalent to the foreign exchange
balancesinresidentbanks’ correspondentaccounts
with the Bank of Russia is deducted from the assets
listed above, except for funds intended for servicing
the government foreign debt and allotted to
Vneshekonombank by the Bank of Russia.

Analytical Accounts
of Monetary Authorities, Analytical
Accounts of Credit Institutions and
MonetarySurveyTables

The tables entitled “Analytical Accounts of
Monetary Authorities”, “Analytical Accounts of Credit
Institutions”, and “Monetary Survey” represent
aggregate indicators featuring the economy’s
monetary sphere.Methodological basis for
constructing the above indicated tables is a
monetary survey scheme developed by the IMF as
a standard analytical presentation of monetary
statistics data. This scheme stipulates the
compilation of major monetary aggregates based
onaccountingrecordsontransactionsandreserves
of the CBR, the RF Finance Ministry, and credit
institutions in such a way that enables to represent
monetary liabilities of the specified organizations,
on the one hand, and their claims on Russian
enterprises, organizations and households, and
the external world, on the other. Such data
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presentationis usedforanalyzingmoney supplyand
its profile as well as relationships between monetary
authoritiesand other sectors of the Russianeconomy
andnonresidents.

Within the term set by the IMF Special Data
Dissemination Standard the CBR Internet web site
publishes preliminary data on major indicators from
“Analytical Accounts of Monetary Authorities” and
“Monetary Survey”. Some elements of these are
estimate—based. Within the quarter (for December
data within half a year) data can be updated. Final
data are released in the “Bulletin of Banking
Statistics” and the IMF statistical publication
“International Financial Statistics”.

Table 1.12
Analytical Accounts
of Monetary Authorities

General Provisions

The Bankof Russia’smonthlyaggregate balance
sheet and the RF Finance Ministry’s flash data
reflecting transactions on managing the Russian
Federation international reserves are sources of
information for compiling the “Analytical Accounts
of Monetary Authorities” table.

Individual Indicators Highlights

Foreign assets — the Russian Federation
international reserves (see their content in
comments to the “Gross International Reserves”
table) and less liquid, nonreserve assets.
Nonreserve assets in this table comprise the Bank
of Russia’s all other assets placed with
nonresidents', namely, assets denominated in
currency with limited conversion potential and in
the Russian Federation currency, and also long—
term credits and deposits in convertible currency,
and nonresident banks’ equity interest.

Claims on general government — loans
extended to the RF Finance Ministry (Minfin), the
RF government’s securities bought by the CBR,
except for securities transferred to the CBR by
credit institutions on REPO? terms. In compliance
with international standards on analytical
presentation of monetary authorities’ statistics, this
indicator incorporates the IMF loans extended to
Minfin.

Claims on nonfinancial public enterprises —
credits (including outstanding debt), outstanding
interest on credits extended to nonfinancial
government enterprises®.

Claims onnonfinancial private enterprises and
households — credits (including outstanding debt),
outstanding interest on credits extended to
nonfinancial nongovernment enterprises, self—
employed individuals, and households as well as
the Bank of Russia’s deposits into securities of
private sector enterprises.

Claims on credit institutions — credit
institutions’ arrears to the CBR (including loans
extended to banks with revoked licenses and
overdue interest on them) and funds extended to
credit institutions on REPO terms.

Reserve money — cash issued by the CBR
(excluding cash in its vaults), balances on required
reserves’ accounts deposited by credit institutions
with the CBR, on corresponding accounts, and
other cash balances on accounts of credit
institutions (including banks with revoked licenses)
with the CBR, credit institutions deposits in the
CBR bonds, as well as demand deposits of
nonfinancial enterprises and organizations serviced
in the CBR in compliance with the effective law.

Money outside banks — cash issued by the
CBR excluding cash available in the CBR’s and
credit institutions’ cash offices.

Time deposits and deposits in foreign
currency —time depositsinthe Russian Federation
currency and all deposits in foreign currency of
nonfinancial enterprises and organizations serviced
by the CBR in compliance with the effective law.

Foreign liabilities include all types of
borrowings by the CBR from nonresidents (credits,
deposits, nonresident banks’ correspondent
accounts with the CBR, etc.) as well as IMF loans
extended to Minfin and the CBR.

General government’s deposits — balances
on accounts of the federal budget, the Russian
Federation member—territories’ budgets and local
budgets, deposits and other funds contracted from
Minfin, fiscal authorities in the Russian Federation
member—territories and local authorities,
government extrabudgetary funds and
extrabudgetary funds of the Russian Federation
member—territories and local authorities. Apart
from these items, the indicator includes a balancing
entry equaling a sum total of international reserves
administered by Minfin.

Capital accounts include the CBR’s authorized
capital, supplementary capital, itsreserve and other
funds, and Bank of Russia losses in previous years.

Other items (net) — assets and liabilities
balances excluded from the above mentioned
aggregates that feature transactions in maintaining
the CBR operations (fixed assets items, cost of

" Definitions of nonresidents and residents for this table and for the “Analytical Accounts of Credit Institutions” and “Monetary Survey”
tables correspond to similar definitions in the balance of payments statistics — see comments to the “The Russian Federation Balance

of Payments” table.

2Hereinafter transactions in securities purchased on REPO (from the word “repurchase”) terms shall be treated as deals on the sale
(purchase) of securities with the commitment to their eventual repurchase (sale) in a certain period at a previously fixed price.

3 Hereinafter nonfinancial enterprises and organizations used in the “Bulletin of Banking Statistics” shall be rendered as enterprises
and organizations engaged in marketing goods and services and not referred to the economy’s financial sector.



economic operations, settlementswith organizations
affiliated with the CBR), as well as interbranch
settlements balance, deferred revenues and
expenditure,and some otheritems.

Table 1.13
Analytical Accounts of Credit Institutions

General Provisions

The source of information for compiling the
“Analytical Accounts of Credit Institutions” is a
balance sheet aggregated on a monthly basis for
credit institutions (excluding the branches of the
Russian credit institutions abroad), balance sheets
of the foreign banks located in the Russian
Federation, and Vneshekonombank’s selected
balance items compiled based on its commercial
transactions (excluding transactions on managing
the RF foreign debt made by Vneshekonombank as
the Russian Federation Government’s agent).

Individual Indicators Highlights

Reserves — cash in the Russian Federation
currency in the vaults of credit institutions as well as
credit institutions’ funds deposited in the CBR
(balances on correspondent accounts, required
reserves, deposits, investments into the CBR
bonds, other).

Foreign assets — balances on credit
institutions’ accounts recording transactions made
with nonresidents in foreign currency, the Russian
Federation currency and precious metals (balances
on correspondent accounts; deposits and other
funds placed in nonresident banks; credits
extended to nonresident banks, nonresident legal
entities and individuals, debt liabilities, and bills
acquired from foreign governments, banks and
other nonresidents, investments into foreign
companies’ and banks’ shares of stock) as well as
foreign currency cash in credit institutions’ vaults.

Claims on general government — credits
extended to Minfin, fiscal authorities in the RF
member—territories and to local authorities, to the
government extrabudgetary funds of the Russian
Federation and of the Russian Federation
member—territories, securities issued by the
Russian Federation Government, the RF member
territories, and local authorities and held by credit
institutions.

Claims on nonfinancial public enterprises —
credits (including debt outstanding), deferred
interest on credits extended to nonfinancial
government enterprises.

Claims on nonfinancial private enterprises
and households — credits (including outstanding
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debt), deferred interest on credits extended to
nonfinancial nongovernment enterprises, self—
employed individuals and households, as well as
credit institutions’ investments into securities
issued by private sector enterprises.

Claims on other financial institutions — funds
transferred to financial (except for credit ones)
institution regardless of their type of property and
credits extended to the said organizations'.

Demand deposits — balances held by the
Russian Federation residents (enterprises,
organizations, self-employed individuals and
households) on checking, current, deposit, and
other demand accounts (including plastic cards
payment accounts) opened with credit institutions
in the Russian Federation currency.

Time and saving deposits and foreign
currency deposits — balances on time deposits
and other funds held in the Russian currency and all
kind of foreign-currency deposits by the Russian
Federation residents (enterprises, organizations,
self—employed individuals and households)
contracted for a specific term and kept with credit
institutions, and resident clients’ accounts (except
for credit institutions) in precious metals.

Restricted deposits — amounts on accounts
with credit institutions whose owners cannot use
them during a certain period of time due to terms of
contract or current terms of the credit institution’s
operations (for instance, accrued interest on
deposits with yet nondue payment date, clients’
accounts reserved for conducting conversion
transactions and futures transactions in purchase/
sale of hard currency, and some others).

Money market instruments — additional
financial instruments issued by credit institutions
and representing similar money substitutes, i.e.
bonds, deposit and saving certificates, bills, and
bank acceptances circulating outside the banking
system.

Foreign liabilities — funds drawn by credit
institutions from nonresidents: balances on LORO
accounts, credits contracted, deposits, and other
funds denominated in foreign currency, in the
Russian Federation currency, and precious metals
and contracted from nonresident banks,
nonresident individuals and legal entities.

General government deposits — balances
on accounts of the federal budget, the Russian
Federation member territories’ budgets and local
budgets, deposits and other funds drawn by Minfin,
financial authorities of the Russian Federation
member territories and local authorities,
government extrabudgetary funds of the Russian
Federation member—territories and local
authorities.

! List of financial institutions was specified in the “Rules for Accounting in Credit Institutions Located on the Russian Federation
Territory” No. 61 approved by the CBR on 18.06.97; it incorporates investment funds; trust, leasing, and factoring companies; stock
and currency exchanges; brokers operating in the stock market; insurance companies, nongovernment pension funds, and a number

of other financial institutions.
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Liabilities to monetary authorities — debt of
operating credit institutions on the CBR credits
(including debt outstanding and overdue interest)
as well as funds extended by the CBR to credit
institutions on the REPO terms. In contrast to the
“Claims on Credit Institutions” aggregate
representedinthe “Analytical Accounts of Monetary
Authorities” table, they do not include the amount
of debt referred to credit institutions with revoked
licenses.

Capital accounts — credit institutions’ own
funds. They include authorized and supplementary
capital, special, provident and other funds formed
through profits, reserves formed to cover possible
losses on active transactions, securities, precious
metals and funds in foreign currency revaluation
results, current-year financial results and profits
and losses of previous years.

Other items (net) — assets and liabilities
balances excluded from the above enumerated
aggregates; theyfeature transactions among credit
institutions and interbank transactions as well as
transactions related to credit institutions’ logistics
operations (fixed assets accounting entries (less
depreciation), capital investments, and other costs
associated with economic activities, revenues and
deferred costs), gold and other precious metals
reserves.

Table 1.14
Monetary Survey

General Provisions

The “Monetary Survey” table presents results of
consolidating datashowninthe “Analytical Accounts
of Monetary Authorities” and “Analytical Accounts
of Credit Institutions” tables (consolidation is made
through subtracting all mutual claims and liabilities
between credit institutions and the CBR and by
adding up their transactions in other economic
sectors to nonresidents’ transactions). The table is
based on the data from the CBR monthly balance
sheet, balance sheet of operating credit institutions
(excluding the branches of the Russian credit
institutions abroad) aggregated in a monthly basis,
balance sheets of the foreign banks located in the
Russian Federation, and Vneshekonombank’s
selected balance items compiled based on its
commercial operations (excluding its transactions
on managing the Russian Federation foreign debt
which Vneshekonombank makes as the Russian
Federation Government’s agent), flash reports by
Minfin on administering international reserves.

Individual Indicators Highlights

Net foreign assets of monetary authorities
and creditinstitutions — balances of transactions
inassetsand liabilities made by monetary authorities
and credit institutions with nonresidents in foreign

currency, in the Russian Federation currency and
precious metals.

Domestic credit — totality of the banking
system’s claims on government nonfinancial
enterprises, private sector, including households,
financial (except for credit ones) institutions and
net credit to general government in the Russian
Federation currency, in foreign currency, and
precious metals.

Net credit to general government — the
banking system’s claims on Minfin, fiscal authorities
in the Russian Federation member territories and
local authorities, government extrabudgetary funds
and extrabudgetary fundsin the Russian Federation
member territories and local authorities less
deposits and other investments of the specified
organizations into the Russian Federation banking
system.

Money — all money supply in the country’s
economywhich canbeimmediately used for making
payments. This aggregate is compiled as an array
of aggregates “Money Outside Banks” and
“Demand Deposits” in the banking system.

Quasimoney — banking system deposits which
can not be directly used for making payments and
are less liquid than “Money”. This includes time
deposits in the Russian Federation currency and all
depositsinforeigncurrency. Anarray ofthe “Money”
and “Quasimoney” aggregates form a “Broad
Money” aggregate (money M2 according to the
monetary survey methodology).

Otheritems (net) — sumtotal of corresponding
aggregates in the “Analytical Accounts of Monetary
Authorities” and “Analytical Accounts of Credit
Institutions” tables as well as a sum of differences
in credit institutions’ and the CBR data on mutual
debt.

Table1.15
Money Supply (National Definition)

General Provisions

The “Money Supply (National Definition)” table
shows volume, profile, and dynamics of money sup-
ply, which is one of the major monetary aggregates
used in formulating economic policies and identify-
ing quantitative criteria for macroeconomic propor-
tions. Money supply is defined as an array of funds
denominated in the Russian Federation currency
intended as payments for goods, works, and ser-
vices, as well as for savings by nonfinancial enter-
prises, organizations, and households which are
residents of the Russian Federation.

The source of information for calculating money
supply is data from monthly aggregate balance
sheets of the Russian Federation operating credit
institutions (also recorded are credit institutions’



liabilities for (liabilities balances)to economictrans-
actors).

Along with releasing information on the volume,
profile,and dynamics of money supply through “Bul-
letin of Banking Statistics”, it is also available on the
CBR web site in the Internet, as well as in the “Bank
of Russia Bulletin”.

Individual Indicators Highlights

Money supply can beidentified through two com-
ponents.

Cashincirculation (money aggregate MO) —
the most liquid part of the money supply accessible
for immediate use as a payment means; includes
bank-notes and coinsin circulation (see the “Money
Outside Bank” indicator in the “Analytical Accounts
of Monetary Authorities” table).

Noncash funds include balances of nonfinan-
cial enterprises, organizations, self-employed indi-
viduals, and households on checking, current, de-
posit, and other claim accounts (including plastic
cardsaccounts)andtermaccounts open with credit
institutions in the Russian Federation currency.

Money supply (M2)is calculated as a sumtotal
of cashincirculationand noncashfunds. The money
supply in the national definition in contrast to a
similarindicator calculated by the monetary survey
methodology (as a sum total of “Money” and
“Quasimoney” aggregates — see comments to
“Monetary survey” table) does notinclude deposits
in foreign currency. However, it does partially in-
corporate restricted deposits singled out as an in-
dependent aggregate when compiling the mon-
etary survey and unrecorded calculating money
supply aggregates.

Table 1.16
Broad Monetary Base

General Provisions

Table “Broad Monetary Base” presentsinforma-
tion on the volume, structure and dynamics of the
monetary base. This indicator characterises the
ruble-denominated monetary obligations ofthe Bank
of Russia, which ensure growth inthe money supply.
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The monetarybaseisnotamonetaryaggregate butit
serves as a basis for creating monetary aggregates
andthereforeitisalso called “high-powered money”.

The broad monetarybase comprisescashputinto
circulation by the Bank of Russia, including cash
balancesinbankvaults, the balancesin therequired
reserve accounts, deposited by creditinstitutionswith
the Bank of Russia, funds in credit institutions’
correspondent accounts and bank deposits in the
BankofRussia, creditinstitutions’ investmentsin Bank
of Russia bonds and other Bank of Russia ruble-
denominated obligations on operations with credit
institutions. Unlike the Reserves indicator, Table
“Analytical Accounts of Monetary Authorities” does not
show demand deposits of the enterprises and
organisations serviced by the Bank of Russia as part
ofthe monetarybase.

The source of information usedin calculating the
broad monetarybaseisdatafromthe Bank of Russia
monthly consolidated balance sheet. In addition to
the “Bulletin of Banking Statistics”, data on the vol-
ume, structure and dynamics of the broad monetary
base can be found in the Bank of Russia home page
in the Internet.

Individual Indicators Highlights

All elements of the broad monetary base are
calculated in the Russian currency only.

Cash in circulation, including cash balances
in bank vaults, is calculated as a sum of Cash (see
Table 1.12“Money Supply (National Definition)”) and
cashbalancesinbankvaults. Cash balancesin Bank
of Russia cash departments are not taken into ac-
count.

Required reserves are the balances in the re-
quired reserve accounts deposited by credit institu-
tions with the Bank of Russia on borrowed funds in
rubles and foreign currency.

Bank of Russia obligations on the reverse
repurchase of securities currently denote Bank of
Russia obligations to credit institutions on opera-
tions conducted in accordance with Bank of Russia
Provision No. 176-P, dated January 11, 2002,
“On the Procedure for Selling Securities by the Bank
of Russia on the Reverse Repurchase Basis”.
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Section 2. Major Indicators and Instruments
of the Bank of Russia Monetary Policy

The CBR major function comprises development
and conduct ofaunified governmentmonetary policy
aimed at defending and securing the sustainability
of the ruble.

To implement the said function, the CBR applies
a set of techniques and methods specified in the
Federal Law “On the Russian Federation Central
Bank (Bank of Russia)”: interest rates for the CBR
transactions, percentageratiosforrequiredreserves
depositedinthe CBR, open market operations, banks
refinancing, foreign exchangeregulation, and other.

The present section contains information char-
acterizing major areas of the CBR operations as well
as instruments and methods applied for monetary
regulation of the economy.

Table 2.1
Bank of Russia Balance Sheet

General Provisions

In compliance with Article 25 of the “On the Rus-
sian Federation Central Bank (Bank of Russia)” Fed-
eral Law, Bank of Russia monthly publishes its con-
solidated (grouped) balance sheet integrating bal-
ances across all its institutions and affiliates. The
balance sheet structure for publication purposes is
set by the Bank of Russia Board of Directors. The
CBR balance sheet data are used for different pur-
poses including monetary analysis and research,
planning and control in monetary policies sphere,
application ofrulesandimplementation of decisions
on specific uses of monetary policy instruments.

Methodological frameworkfor compilingthe CBR
aggregate balance sheet is set by the “Rules for
Accounting in the Russian Federation Central Bank
(Bank of Russia)” on 18.09.97 No. 66. Pursuant to
the specified Rules, the compilation of the aggre-
gate balance sheet is exercised through the use of
major international accounting standards. (The only
difference deals with the application ofacashmethod
of accounting for records of the CBR revenues and
expenditures in compliance with which revenues
and expenditures are entered to relevant accounts
after revenues are actually received and expendi-
tures made. International standards prescribe ac-
crual basis of accounting which implies recording of
all revenues and expenditures over the reporting
year regardless of actual timing of their execution).

Alongwiththe publicationinthe monthly “Bulletin of
Banking Statistics”, the Bank of Russia’sbalance sheet
is included in the “Bank of Russia Annual Report” and
it is also placed on the CBR Internet web site.

Individual Indicators Highlights

By assets

Precious metals — this entry records precious
metals reserves at purchasing price.

Foreign currency and securities held by non-
residents — include the CBR balances in ruble
equivalent on correspondent accounts with non-
resident banks, balances on deposit accounts with
nonresident banks, loans extended to nonresident
banks as well as nonresidents’ securities acquired
by the CBR.

Credits and deposits — include credits ex-
tended to and deposits made by the CBR inresident
credit institutions in domestic and foreign curren-
cies, for servicing the government foreign debt and
to enterprises and organisations serviced by the
CBR’sinstitutions, and settlements on domestic gov-
ernment debt of the former USSR.

Securities — record the CBR investments into
government securities (excluding liabilities bought
onthe REPO terms) as well as into shares of stock of
affiliates and subsidiaries, and banks.

Other assets — incorporate balances on Bank
of Russia fixed assets accounts, the Bank’s claims
on other operations, investments in securities from
the Bank of Russia’s additional pension funds, op-
erations—related settlementsand other Bank of Rus-
sia transactions.

By liabilities

Cash in circulation — sum total of the CBR
bank—notes and coins issued for circulation.

Funds on accounts with the Bank of Russia —
include cash balances on correspondent, deposit
accounts, and required reserves accounts depos-
ited by credit institutions with the CBR, accounts
balances with the Russian Federation Central Bank
open for recording budgetary funds of the federal
budget and budgets of republics and lower regional
levels, aswell as extrabudgetary funds, and the CBR
other clients’ budgets.

Float — record cash flows in settlements on
Russia’s territory.

Capital — is formed as a sum of authorized
capital, supplementary capital, reserve fund, and
specialearmarked funds, with Bank of Russialosses
in 1998 taken into account.

Other liabilities — include balance of deferred
income and expenditure on securities transactions,
on credit operations, amounts of Bank of Russia
bonds, the IMF loan, provisions and balances on
some other accounts.



Table 2.2
Refinancing Rate

General Provisions

The “Refinancing Rate” table presents dynamics
of changes in the refinancing rate since December
1995 (more prolonged dynamics of the refinancing
rate since 1.01.91 can be found onthe CBR web site
in the Internet).

Data on the effective refinancing rate are allo-
cated onthe CBRweb site in the Internet on the next
day after being fixed by the Board of Directors, are
disseminatedthroughthe Reutersagency, and pub-
lished weekly in the “Bank of Russia Bulletin”.

Individual Indicators Highlights

Refinancing rate — monetary instrument by
means of which the CBR affects interbank market
rates, and rates on deposits of legal entities and
individuals, and also rates on credits extended to
them by creditinstitutions. Refinancingrateisone of
the interest rates used by the CBR for extending
credits to banks in the form of refinancing.

Table 2.3
Credit Institutions’ Fixed Percentage
Ratios in Bank of Russia Required
Reserves

General Provisions

The “Credit Institutions’ Fixed Percentage Ratios
in Bank of Russia Required Reserves” table shows
the dynamics of changes in fixed ratios in required
reserves by terms and types of legal entities’ and
individuals’ funds denominated in the Russian Fed-
eration currency and foreign currency and drawn by
credit institutions.

Data on ratios in required reserves and their
changes are published by the resolution of the CBR
Board of Directors in the weekly “Bank of Russia
Bulletin”. These data are also placed on the CBR
Internetweb site and disseminated through Reuters.

Individual Indicators Highlights

Required reserves (reserve claims) — one of
the major instruments of the CBR monetary policy.
Theyrepresentamechanismforregulating the bank-
ing system’s general liquidity. Reserve requirements
are set with a view of restricting credit institutions’
lending facilitiesand making barriersto unrestricted
growth of money supply. Once a credit institution’s
license for banking operations is revoked, its re-
quiredreserves deposited with the CBR can be used
in accordance with the procedure established by
federal laws and Bank of Russia regulatory rules
issued in compliance with these laws.
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Pursuant to Article 38 of the Federal Law “On the
Russian Federation Central Bank (Bank of Russia)”,
required reserves in percentage to credit institu-
tions’ liabilities as well as the order of depositing
themin Bank of Russia are set by the Bank of Russia
Board of Directors.

Table 2.4
Average Weighted Interest Rates on Bank
of Russia Deposit Operations in Money
Market Using Reuters-Dealing System
Table 2.5
The Structure of Funds Borrowed in Bank
of Russia Deposit Operations in Money
Market Using Reuters-Dealing System

General Provisions

The Bank of Russia conducts deposit operations
in compliance with Article 45 of the Federal Law on
the Central Bank of the Russian Federation (Bank of
Russia) with the aim of regulating banking sector
liquidity by taking banks’ funds on deposit. Deposit
operations are conducted with resident banksin the
Russian Federation currency only.

Tables 2.4 and 2.5 contain data on Bank of Rus-
sia deposit operations with banks in the Moscow
Regionandtheregionalbanksthat have branchesin
the Moscow Region and have signed with the Bank
of Russia general agreements on conducting de-
posit operations using the Reuters-Dealing System:
average interest rates weighted by the term and
value of the deposits and the share of each type of
deposit transactions in the total amount of funds
taken on deposit. Grouped by the dates on which
funds were taken on deposit, these data are derived
from the Bank of Russia First Operations Depart-
ment.

For more detailed information on the conditions
and procedure for conducting deposit operations
by the Bank of Russia, see Bank of Russia Regula-
tionNo. 67-P, dated January 13, 1999, “On the Pro-
cedure for Conducting Deposit Operations by the
Central Bank of the Russian Federation with Resi-
dent Banks in the Russian Federation Currency”
(with changes and additions).

In addition to the Bulletin of Banking Statistics,
the latest data on Bank of Russia deposit operations
are available on the Bank of Russia website and the
Reuters Agency’s home page CBDEPOS.

Individual Indicators Highlights

Demand — a deposit operation in which funds
are entered (transferred) to a demand deposit ac-
count opened with the Bank of Russia on the trans-
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actionday, whilethe sumtakenondepositisreflowed
andinterestonitis paid atabank’s request made to
the Bank of Russia using the Reuters-Dealing Sys-
tem within the term indicated by the bank in the
document confirming the negotiations onthe return
of the demand deposit to the bank. The Bank of
Russia has conducted demand deposit operations
since August 30, 2001.

Overnight — a deposit operation conducted for
one working day (the term of an overnight deposit
transaction conducted on Friday extends from Fri-
day through Monday), in which funds are entered
(transferred) to a deposit account opened with the
Bank of Russia on the transaction day, while the
depositamount is reflowed and interest on it is paid
on the first working day following the date on which
the funds were entered (transferred) to the deposit
account in the Bank of Russia.

Tom/next — a deposit operation conducted for
one working day (the term of a tom/next operation
conducted on a Thursday extends from Friday
through Monday), inwhichfundsare entered (trans-
ferred) to a deposit account opened with the Bank
of Russia on the working day following the transac-
tion day, while the deposit amount is reflowed and
interest onis paid on the firstworking day following
the date on which the funds were entered (trans-
ferred) to the deposit account in the Bank of Rus-
sia.

1 week — a deposit operation conducted for
seven calendar days, in which funds are entered
(transferred) to a deposit account opened with the
Bank of Russia on the transaction day, while the
depositamountisreflowed andinterestonitis paid
on the seventh day after the date on which the
funds were entered (transferred) to the deposit
accountin the Bank of Russia (if the seventh day of
the deposit is a holiday, the deposit amount is
reflowed and interest onitis paid on the next work-
ing day).

2 weeks — a deposit operation conducted for
14 calendar days, inwhich funds are entered (trans-
ferred) toadepositaccount opened with the Bank of
Russia on the transaction day, while the deposit
amount is reflowed and interest on it is paid on the
14" day after the day on which the funds were en-
tered (transferred) to the deposit account in the
Bank of Russia (if the 14" day of the deposit is a
holiday, the depositamountis reflowed and interest
on it is paid on the next working day). The Bank of
Russia has conducted 2-week deposit operations
since October 8, 1998.

Spot/next — a deposit operation conducted
for one working day (the term of such a deposit
operation conducted onWednesday extends from
Friday through Monday), in which funds are en-
tered (transferred) to a deposit account opened

with the Bank of Russia on the second working day
afterthe transaction day, while the depositamount
is reflowed and interest on it is paid on the first
working day following the date on which the funds
were entered (transferred) to the deposit account
in the Bank of Russia. The Bank of Russia has
conducted spot/next deposit operations since
August 9, 1999.

Spot/1 week —adeposit operation conducted
for seven calendar days, in which funds are en-
tered (transferred) to a deposit account opened
with the Bank of Russia on the second working day
afterthe transaction day, while the depositamount
isreflowed andinterestonitis paid onthe seventh
day after the day on which the funds were entered
(transferred) to the depositaccountinthe Bank of
Russia (if the seventh day of a deposit falls on a
holiday, the depositamountis reflowed and inter-
est on it is paid on the first working day following
the holiday). The Bank of Russia has conducted
spot/1 week deposit operations since August 9,
1999.

Spot/2weeks — adeposit operation conducted
for 14 calendar days, in which funds are entered
(transferred) to a deposit account opened with the
Bank of Russia on the second working day after the
transaction day, while the depositamountis reflowed
and interest onitis paid on the 14" day after the day
onwhichthe fundswere entered (transferred) to the
deposit account in the Bank of Russia (should the
14" day of the deposit fall on a holiday, the deposit
amount is reflowed and interest on it is paid on the
first working day following the holiday). The Bank of
Russia has conducted spot/2 week deposit opera-
tions since August 9, 1999.

1 month — a deposit operation conducted for
one month,inwhichfundsare entered (transferred)
to a deposit account opened with the Bank of Rus-
siaonthetransactionday, while the depositamount
is reflowed and interest on it is paid on the same
date next month (that is, when the deposit term
ends) as the date on which the funds were entered
(transferred) (if there is no corresponding date in
the month when the term of the deposit ends, the
last day of that month is considered the end of the
depositterm). If the end of the deposit term falls on
a holiday, the Bank of Russia returns the deposit
and pays interest on it on the first working day
following the holiday. The Bank of Russia has con-
ducted 1-month depositoperations since March 24,
1999. From February 24, 1999, to March 23, 1999,
the Bank of Russia took money on deposit for a
term of 30 days.

3 months — a deposit operation conducted for
three months, in which funds are entered (trans-
ferred) to a deposit account opened with the Bank
of Russia on the transaction day, while the deposit



amount is reflowed and interest on it is paid on the
same date in 3 months (that is, when the deposit
term ends) as the date on which the funds were
entered (transferred) (should the term of the de-
posit end in a month that has no corresponding
date, the last day of that month is considered the
end of the deposit term). If the end of the deposit
term falls on a holiday, the Bank of Russia returns
the depositand pays interest onit on the first work-
ing day following the holiday. The Bank of Russia
has conducted 3-month deposit operations since
March 24, 1999.

All terms — an average interest rate on funds
taken by the Bank of Russia on deposit for the corre-
sponding period, weighted by the term and amount
of the deposit.

Table 2.6
Official US Dollar to Ruble Rate
Table 2.7
Official Euro to Ruble Rate

General Provisions

Foreign currencies’ official rates to the Russian
ruble are fixed and quoted by the Russian Federa-
tion Central Bank pursuant to Article 52 of the Fed-
eral Law “On the Russian Federation Central Bank
(Bank of Russia)”. They are applied for calculating
revenues and expenditures of the government bud-
get for all types of payments and settlements by the
government with enterprises, associations, organi-
zations, and households as well as for taxation and
accounting.

Foreign currencies’ official rates to the Russian
ruble are quoted daily by the CBR to Reuters and
other mass media. They also are published in the
weekly “Bank of Russia Bulletin” and placed on the
CBR Internet web site.

Individual Indicators Highlights

Official US dollar to ruble rate — is set by the
Bank of Russia each business day on the basis of
current business-day quotations for US dollar/Rus-
sian ruble operations on the interbank exchange
and over-the-counter currency markets.

Official Euro to ruble rate — is calculated and
set on the basis of the official US dollar/Russian
rublerateand euro/US dollarrate setininternational
currency markets for spot transactions.

Theserates come into effect on the calendar day
following the day they were set on and remain effec-
tive until the next official rate of these currencies
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comes into effectunless Bank of Russiarules other-
wise.

Table 2.8
Bank of Russia Precious Metals Quotes

General Provisions

To organise an interbank market for precious
metals in Russia, the Bank of Russia, guided by the
Law on the Central Bank of the Russian Federation
(Bank of Russia), quotes on a daily basis the buying
andsellingratesforrefined bargold, silver, platinum
and palladium. The Table “Bank of Russia Precious
Metals Quotes” shows the daily quotations for these
precious metals during the reporting month. The
quotations are calculated by the Bank of Russia in
accordance with its Instruction No. 652—U, dated
September 30, 1999, “On the Procedure for Calcu-
lating Bank of Russia Buying and Selling Quotations
for the Refined Precious Metals in Operations with
Credit Institutions”, Bank of Russia Instruction
No. 700—U, dated December 17, 1999, “On Amend-
ing Bank of Russia Instruction No. 652—U of Sep-
tember 30, 1999”, and Bank of Russia Instruction
No. 776—U, dated January 11, 2000, “On Amend-
ing Some Bank of Russia Regulatory Rules”.

For the purpose of making the accounting of pre-
cious metals (gold, silver, platinum and palladium) in
credit institutions, the Bank of Russia buying rate for
refined gold, silver, platinum and palladium comes
into effect on the business day following the day on
whichitwas set and remains effective untila new rate
(accounting price) is set by the Bank of Russia.

For the purpose of effecting transactions, Bank
of Russia buy and sell rates for refined bar gold,
silver, platinum and palladium are effective from
14:00 to 17:00 Moscow time on the day the quota-
tions are set.

Individual Indicators Highlights

Bank of Russia buy quotes for precious met-
als are calculated as the London spot market price
of gold, silver, platinum and palladium minus 5.5%
for gold and 9% for silver, platinum and palladium
andrecalculatedintorublesatthe currentrate setat
the singled US dollar trading session on the inter-
bank currency exchanges.

Bank of Russia sell quotes for precious met-
als are calculated as the London spot market price
of gold, silver, platinumand palladium plus 0.5% and
recalculated intorubles atthe currentrate setat the
singled US dollar trading session on the interbank
currency exchanges.
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Section 3. Financial Markets

Subsection 3.1
Interbank Credit Market

Table 3.1.1
Monthly Average Moscow Interbank Bid
Rates (MIBID),

Monthly Average Moscow Interbank
Offered Rates (MIBOR) and
Monthly Weighted Average

Moscow Interbank Actual Credit Rates
(MIACR)
Table 3.1.2
Daily Average Moscow Interbank Bid
Rates (MIBID)

Daily Average Moscow Interbank
Offered Rates (MIBOR) and
Daily Weighted Average Moscow
Interbank Actual Credit Rates (MIACR)

General Provisions

The tables 3.1.1—3.1.2 present the credit insti-
tutions’ rates for attracting/offering and loans for
conventional fixed terms (1 day, 2 to 7 days, 8 to
30 days, 31 to 90 days, 91 to 180 days, 181 days to
1 year). The tables show the range and changes in
the interbank multiterm loans. MIBOR and MIACR
tables can be used for analyzing fluctuations in
posted bid rates as compared against the offered
rates and actual rates settled for extended credits.
In general, the data in the tables are consistent with
other data published in the Bulletin and can be ap-
plied to a comprehensiv analysis of the financial
market standing.

Data source: daily sampling of credit institutions
which are principal agents of the Moscow Interbank
Market.

The interbank credit rates are published in the
weekly “Bank of Russia Bulletin”, the “Bulletin of
Banking Statistics” and placed on the CBR Internet
web site.

Individual Indicators Highlights

Moscow Interbank Bid Rates (MIBID) and
Moscow Interbank Offered Rates are calculated
as monthly average from daily recalculated bid/of-
fered rates on interbank credits.

Moscow Interbank Actual Credit Rate
(MIACR) is calculated as average monthly weighted
of actual transaction volumes of interbank credits.

Moscow interbank bid/offered rates are de-
fined for each date and term as simple average of
dailyrecalculated bid/offered rates for correspond-
ing terms and for all related banks. The calculation,

however, does not include bid/offered rates for
banks’ branches.

For each standard term the posted bid/offered
rates are computed as a simple average by the
following formula:

p=

> P
Tv I',El,e

p — posted current rates
(MIBID/MIBORY);
P — posted current bid/offered rate by a specific
bank;
n — number of banks whose data are used for com-
puting specific standard term.
Moscowinterbankactual creditrates are cal-
culated foreach date and every standard creditterm
as an average weighted of total actual credit con-
tracts. No records are made of rates on credits
extended by banks to its branches or on rollover
credits.
Interbank actual credit rates are defined for ev-
ery standard credit term as a weighted average

through the formula:

5 — ZKnSn
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p — current actual credit rate (MIACR);
K —rate ofinterbank credits extended byn-bankon
this day;
S, — total loans extended by n-bank over this day;
n — number of banks whose data are used to com-
pute a rate for a specified credit term.

Terms are based on number of working days
within a period.

bid/offered

y roe

Subsection 3.2
Exchange Market

Table 3.2.1
US Dollar Trade
at Interbank Currency Exchange
Table 3.2.2
Euro Trade
at Interbank Currency Exchange

General Provisions

Trade in foreign currencies for Russian rubles is
conducted at the interbank exchange markets —
special markets licensed by the CBR for arranging
purchase and sale of foreign currencies for Russian
rubles, including the following settlements. Bids are
performed on a daily basis except weekends and
public holidays. The bidding participants are



authorised banks, members of the exchanges (the
Bank of Russia may also take part). Trading and
settlements on the interbank currency exchanges
areregulated bytherulesapprovedbythe authorised
bodies of the interbank currency exchanges and
agreed with the Bank of Russia.

The tables contain data on the principal inter-
bank exchange markets operating with US dollars,
German marks and Euro. The data are obtained
from monthly reporting of the authorized exchange
markets and the CBR regional departments.

The bidding results are published in the “Bulletin
of Banking Statistics”, the weekly “Bank of Russia
Bulletin” and placed on the CBR Internet web site. In
addition, therelevantinformationisreleased dailyto
the mass media for dissemination through the mass
media.

Individual Indicators Highlights

Average weighted rate is defined as an aver-
age weighted rate with the following formula:

2RV

T= —z V, — rgoe
T — average weighted rate;
R, — average weighted rate of a bidding session;
V. — trading volume.
Trading volume is the total number of contracts
settled over a bidding session.

Table 3.2.3
Foreign Cash Flow Through Authorized
Banks Across Russia

General Provisions

The table “Foreign Cash Flow Through Autho-
rized Banks Across Russia” comprises principal in-
dicators of foreign cash circulation within the RF
territory.

Data in the table are obtained from monthly re-
porting on foreign cash flows and documentary pay-
ments in foreign currency by credit institutions li-
censed for foreign currency transactions (autho-
rized banks).

Information onforeigncash flowthrough Russia’s
authorized banks is published in the “Bulletin of
Banking Statistics”, the weekly “Bank of Russia Bul-
letin” and placed on the CBR Internet web site.

Individual Indicators Highlights

Total foreign currency receipts — include all
foreign currency cash receipts to vaults in autho-
rized banks (and their branches) excluding the
interbranch turnover.
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Banks’ imports (entered to cash account) to
Russia — the amount of foreign cash imported to
the Russian territory by the authorized banks and
entered to cash account.

Purchased from resident banks' — foreign
cash posted to tills of authorized banks as aresult of
transactions with other resident banks.

Purchased fromindividuals and acceptedfor
conversion —amount of foreign cash purchased or
accepted for conversion (exchange of one foreign
currency for another) from individuals (residents
and nonresidents) as recorded in the foreign cash
registers.

Received from individuals (residents and
nonresidents) for entering to their foreign cur-
rency accounts — foreign cashreceived fromindi-
viduals (resident and nonresident) for entering to
their foreign currency accounts.

Received from legal entities for entering to
their foreign currency accounts — foreign cash
receipts from corporate bodies (residents and non-
residents) to reflect earlier withdrawals from an au-
thorized bankto payfortravelsabroad, ifthereisany
surplus, and foreign cash credited to foreign cur-
rency accounts by legal entities (residents and non-
residents) based on the Bank of Russia’s permis-
sion.

Other receipts include other foreign cash
amounts, inclusive of:

— commission charged in foreign currency for
transactions with foreign cash and foreign cur-
rency payment documents;

— the returned balances of the amounts that were
withdrawn by legal entities (resident and non-
resident) from their foreign currency accounts
with authorized banks to cover travel expenses
on business trips abroad and not spent in full;

— foreign cash entered to current accounts of le-
gal entities upon the approval by the Bank of
Russia;

— foreign currency broughtto the Russian Federa-
tion by nonresident banks to replenish their cor-
respondent accounts and posted to tills of the
authorized banks;

— posting to tills of the authorized banks of foreign
banknotes whose authenticity has been con-
firmed by the appropriate authentication exper-
tise certificates;

— non-usable foreign banknotes bought for cash
rubles and posted to tills of authorized banks;

— entering of contributions, sponsorial and other
charitable donations to accounts of enterprises
and organisations;

— crediting of earnings from selling goods (ser-
vices and works) abroad to accounts of enter-
prises and organisations;

' Foreign cash withdrawals from individuals’ foreign currency accounts (resident and nonresident) through the ATM of authorized
banks (and their branches) that are not issuers of credit and debit cards used for withdrawals, are included in item “Other”.
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— entering of earnings from selling goods for for-
eign currency in duty-free shops to accounts of
resident legal entities;

— entering of duties and customs levied in foreign
currency;

— foreign cash deposited by individuals for non-
commercial transfers abroad;

— foreigncash deposited byindividuals forredemp-
tion of loans granted by authorized banks;

— earnings from foreign currency documentary
payment;

— other legitimate foreign currency receipts.
Total foreign cash expenses — all types of

foreign cash expenditures by authorized banks

(branches) except for interbranch turnover pay-

ments.

Banks’ exports from Russia (“cash” account
debit) — amount of foreign cash exported from the
Russian Federation by authorized banks.

Sales to resident banks — amount of foreign
cash withdrawn from tills of authorized banks as a
result of transactions with other resident banks.

Sales to individuals — amount of foreign cur-
rency sold to individuals (residents and nonresi-
dents) or paid out as a result of foreign currency
conversion (exchanged foranotherforeigncurrency)
as recorded in the foreign cash registers.

Payments from personal foreign currency
accounts (residents and nonresidents) — for-
eign cash amounts paid out to individuals (resident
and nonresident) from their foreign currency ac-
counts.

Payments from corporate foreign currency
accounts — foreign cash withdrawals by corporate
clients (residents and nonresidents) from their for-
eign currency accounts to pay off overseas busi-
nesstravels, and foreign cashwithdrawals from cur-
rentforeign currency accounts of corporate entities
(residents and nonresidents) as authorized by the
CBR.

Other — other types of foreign cash use, inclu-
sive of:

— expenses to acquire foreign currency payment
documents;

— foreign currency loans to individuals;

— foreign cash payments to individuals from their
ruble accounts (including through ruble cards);

— foreign cash payments from current accounts of
legal entities (resident and nonresident) upon
the approval by the Bank of Russia;

— otherexpensesallowedbyforeignexchangeleg-
islation, including amounts in foreign cash paid
out to legal entities (resident and nonresident)
from their foreign currency accounts with autho-
rized banks to cover expenses related to busi-
ness trips of their employees abroad.

Foreign cash balances at the end of report-
ing period — amount of foreign cash balance at the
end of reporting month.

Table 3.2.4
Selected Indicators Featuring Foreign
Cash Transactions by Authorized Banks’
Exchange Offices

General Provisions

The “Selected Indicators Featuring Foreign Cash
Transactions by Authorized Banks’Exchange Of-
fices” table shows transactions in US dollars and
German marks, which are the key currencies avail-
able at the domestic foreign cash market.

Data are provided by monthly reporting on for-
eign cash flows and documentary payments in for-
eign currency by credit institutions licensed for for-
eign currency transactions (authorized banks).

Along with releasing information on selected in-
dicators of foreign cash operations by exchange
offices of the authorized banks through “Bulletin of
Banking Statistics”, it is also available on the CBR
Internet web site.

Individual Indicators Highlights

Average single transaction — average foreign
cash involved in one transaction. The indicator is
defined as the ratio of foreign cash amount pur-
chased/sold to/from residents or nonresidents for
ruble cash to the number of transactions for foreign
cash purchase/sale for rubles in cash .

Number of transactions — number of foreign
cash purchases/sales for cash rubles.

Average monthly rate — average rate of for-
eign cash sales/purchases defined as the ratio of
cash rubles received/paid for foreign cash to the
amountofforeigncurrency purchased/sold for cash
rubles from/to residents and nonresidents.

Average transaction margin — difference be-
tween rates of foreign cash purchase and sale.

Percentage share of a specific foreign cur-
rencytransactionintotalvolume of foreigncash
transactions by exchange offices — share of pur-
chase/sale transactions for a specific currency (US
dollar, German mark) in the total volume of transac-
tions in all foreign currencies.

Table 3.2.5
Average Foreign Cash Purchase
and Sale Transactions with Individuals
by Authorized Banks
and Their Branches

General Provisions

The table shows purchase and sale transactions
with individuals by authorized banks and their
branchesrangedbyanaveragetransactionamount.
This differentiates between totals of foreign cash
purchases/sales to/from individuals based on fixed
amountintervals fortransactions. Theinformationis



provided by monthly reporting on foreign cash flows
and documentary payments in foreign currency by
creditinstitutionslicensedforforeign currencytrans-
actions (authorized banks).

Along with releasing information on average for-
eign cash purchase and sale transactions with indi-
viduals by authorized banks and their branches
through “Bulletin of Banking Statistics”, it is also
available on the CBR Internet web site.

Individual Indicators Highlights

Transactions volume—based distribution is
defined as the ratio of foreign cash purchased/sold
to/fromresidentsand nonresidentsincashrublesto
a number of foreign exchange transactions in cash
rubles reported by each authorized bank’s (branch
or headquatersforlack of branches). The amount of
purchased/sold foreign cash and the number of
within—an—interval transactions by all branches or
headquarters show the general distribution of the
estimated average transaction.

Subsection 3.3
Main Characteristics of the Government
Securities Market

The subsection “Main Characteristics of the Gov-
ernment Securities Market” comprises data on spe-
cific placementand redemption parameters of short-
term governmentbond (GKO) and federalloan bond
(OF2)issuesandindicators characterising GKO and
OFZ secondary trading.

For details about the terms and conditions of gov-
ernment securities issues, circulation and redemp-
tion, see the Provision on the Servicing and Circulation
of Couponless Short-Term Government Bonds, ap-
proved by Bank of Russia Order No. 02—125, dated
June 15, 1995, hereinafterreferredtoasthe Provision.

The data source for all tables characterising the
GKO—OFZ market is the global certificate of issue
and information provided on a daily basis by the
Moscow Interbank Currency Exchange (MICEX).

Data on operations with government securities
are published not only in the Bulletin of Banking Sta-
tistics, but also in the weekly Bank of Russia Bulletin
(Vestnik Banka Rossii) and in the subsection “Gov-
ernment Securities Market” of the section “Financial
Markets” in the Bank of Russia site on the Internet.

Table 3.3.1
Main Highlights of Auctions
for GKO—OFZ Placement

General Provisions

The Table “Main Highlights of Auctions for GKO—
OFZ Placement” contains information on the results
of the GKO—OFZ primary placement.
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Individual Indicators Highlights

Date — date of the GKO—OFZ primary place-
ment.

Bond code determines the issue put up for auc-
tion.

Demand volume — maximum volume of the is-
sue that auction participants were ready to acquire.

Volume placed — the issue volume actually ac-
quired by auction participants.

Cut-off price determines the bottom price level
of accepted bids.

Average weighted price is the ratio of pro-
ceeds to the bond volume placed.

Official yield by the average weighted price —
yield to maturity calculated by the average weighted
price in accordance with the official method of yield
assessment for the given type of bonds (GKO —
simple yield, OFZ — effective yield).

Table 3.3.2
Data on Government Securities
Redemption and Coupon Payments

General Provisions

The table “Data on Government Securities Re-
demption and Coupon Payments” contains data on
the expenses involved in bond redemption in the
GKO—OFZ market.

Individual Indicators Highlights

Date of placement — the date of floating a
security issue which was redeemed or on which the
coupon payments were effected.

Security code — a unique identifier of an issue
given in accordance with the Provision.

Volume of redemption/coupon payment —
the money spent on redemption/coupon payment.

Volume in circulation — the current nominal
amount of securities in circulation on the payment
date.

Current coupon rate — the rate of coupon in-
come on the payment date.

Table 3.3.3
Term Structure of Bonded Debt
(the GKO—OFZ part of there)
Table 3.3.4
Main Characteristics of the Secondary
GKO—OFZ Market

General Provisions

Thetable “Term Structure of Bonded Debt (the
GKO—OFZ part there of)” shows how the GKO—
OFZ market is structured in terms of bond matu-
rity.



BULLETIN OF BANKING STATISTICS Ne11 (114)

136

The table “Main Characteristics of the Second-
ary GKO—OFZ Market” contains the principal indi-
cators on GKO—OFZ secondary trading.

These data apply to outstanding bonds only. For
details about how these indicators are calculated,
visit the Bank of Russia site on the Internet.

Individual Indicators Highlights

Share of total volume in circulation at par —
calculated as the ratio of the volume in circulation of
a specific kind of securities to the volume of all
outstanding bonds at face value.

Market portfolio indicator — mean effective
yield on a specific kind of securities, weighted by
time to redemption and volume in circulation.

Market turnover indicator — mean effective
yield on a specific type of securities, weighted by
time to redemption and turnover.

Turnover rate — the ratio of secondary market
turnover to market volume.

Duration — the average volume-weighted pe-
riod to interest payments on securities, including
coupon payments.

Government short-term bonds — short-term
couponless treasury bills.

Investment federal loan bonds — zero-cou-
pon federal loan bonds.

Permanent-income federalloanbonds —fed-
eral loan bonds with a permanent coupon interest
rate (these do not include investment federal loan
bonds). This kind of securities differs from othersin
that their coupon interest rate remains unchanged
throughout their life.

Fixed-income federal loan bonds — federal
loan bonds with a fixed coupon interest rate. Unlike
the permanent-income federal loan bonds, these
bonds have coupon interest rates that change
throughout their life.

Federalloan bonds with debtdepreciation —
federal loan bonds whose nominal value is re-
deemed by instalments. The coupon interest rate
on these bonds is fixed for each coupon and cou-
pon income is paid on the unredeemed part of
nominal value.

Table 3.3.5
Average Weighted Interest Rates of the
Government Securities Market

General Provisions

Table “Average Weighted Interest Rates of the
Government Securities Market” reflects the GKO—
OFZinterestratesdependingonresidual maturities.
The calculation covers all marketable issues.

The information on the average weighted inter-
est rates of the Government securities market is
published in the Bulletin of Banking Statistics and
placed on the Bank of Russia website.

Individual Indicators Highlights

The short-term indicator of the market port-
folio — an average of effective yields on issues with
residual maturities upto 90 days inclusive, weighted
by residual maturities and trading volumes.

The medium-termindicatorofthe marketport-
folio — an average of effective yields on issues with
residual maturities from 91 to 364 days inclusive,
weighted by residual maturties and trading volumes.

The long-term indicator of the market port-
folio — an average of effective yields on issues with
residual maturities over 364 days, weighted by re-
sidual maturities and trading volumes.

Table 3.4
Some Corporate Securities
Market Indicators

General Provisions

Table “Some corporate securities market indi-
ces” presents data on the values of the MICEX and
RTS indices and trade turnovers on the Moscow
Interbank Currency Exchange (MICEX) andthe Rus-
sian Trading System (RTS).

The MICEXindex s arrived at by using the classi-
calaggregatereference Paascheindexwhichshows
the relative change of the equity market capitaliza-
tion vs. the market capitalization of the same equity
attheinitial date. The MICEX index is computed ona
daily basis starting from September 22, 1997. The
index is arrived at with the shares included in the
MICEX quotation lists serving as its base.

The RTS index is the only official indicator of the
Russian Trading System. All prices are in US dollars.
The list of shares used in computing the RTS index
contains shares included in the quotation lists of the
firstand second levels as well as shares selected on
the basis of the expert appraisal. The list of shares
used in computing the RTS index may be revised not
more than once in three months.

Individual Indicators Highlights

MICEX trade turnover — total amount of trans-
actionswith shares and corporate bonds concluded
in the MICEX Stock Market Section.

MICEXindex (aggregate stockmarketindex)
is arrived at by using the share prices in rubles ac-
cording to the formula:

N
> kaP
— (1 i=1
| micex = F -~ , roe
> QP
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Q,— number of i-type shares at the time of index
computation;



P,—average-weightedi-type share price atthe time
of index computation;

k,— weight ratio;

N — number of shares included in the index compu-
tation base at the time of its computation;

ij — number of j-type shares at the time of deter-
mining the index initial value;

ij— average-weighted j-type share price at the
time of determining the index initial value;

M — number of shares included in the index compu-
tation base atthe time of determiningitsinitial value;
D — correction ratio adjusting the index value when
the index computation base changes.

RTS trade turnover — total amount of transac-
tions with shares and corporate bonds concluded at
the RTS at secondary trades.

RTS index (foreign exchange value) is com-
puted at the settlement date (I ) as the ratio of the
total market capitalization of shares (MC, ) included
in the list for index computation to the total market
capitalization of the same shares at the initial date
(MC,) multiplied by the index value at the initial date
(1): MC.
=l MG, » A€

L
MCn =Z Pn,i Qi, F,El,e
i=1

Q,— number of shares of the corresponding name
emitted by the issuer at the current date;

P_.— price of i-th share in US dollars at the settle-
ment time n;

L— number of share names included in the list by
which the index is computed.

Subsection 3.5
International Financial Markets

The “International Financial Markets” subsec-
tion contains key interest rates of selected member
countries of the International Monetary Fund (IMF)
and four tables which individually describe financial
market sectors. The subsection covers both leading
industrial countries and developing countries. This
facilitates comparison of profitability of similar fi-
nancial instruments at financial markets of various
countries.

Quarterlyinterestratesare the simple averages of
interest rates for the monthly periods under review.

Data are derived from the International Financial
Statistics by the IMF.

Table 3.5.1
Treasury Bills Yield

General Provisions

The “Treasury Bills Yield” table shows yield of
treasury bills issued by various countries. The com-
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pilation methodology for the indicator can differ un-
der specific provisions for a certain type of transac-
tions in financial assets. In general, treasury bills’
yield is an interest rate of the primary placement of
securities or an average weighted rate of securities
circulated on the secondary market.

Individual Indicators Highlights

By country computation of government short—
term liabilities:

— USA —average annualdiscountfornewissues of
T—Dbills with 3 months maturity;

— Germany — vyield of federal T—bills with
12 months maturity;

— Great Britain — auction rate of T—hbills place-
mentfor91days period. Monthlyrates are based
on average weighted rates by end of working
week;

— ltaly — gross average weighted yield of recur-
rently placed T—nhills issued for periods of 3, 6
and 12 months;

— Bulgaria — average weighted yield on one year
maturity T—nDbills sold at an auction;

— China(HongKong) —annualyield of T—billswith
91 days maturity;

— Lithuania — average auction rate of T—Dbills with
91 days maturity.

Table 3.5.2
Money Market Rates

General Provisions

The “Money Market Rates” table shows interest
rates on domestic borrowings by financial institu-
tions to maintain current liquidity. This indicator is
usually obvious from overnight credit interest rates
but may also be defined for longer credit terms (up
to three months) based on different monetary mar-
ket specifications.

Individual Indicators Highlights

By country computation ofdomestic short—term
borrowing rates:

— USA — rates at which banks purchase (or bor-
row) funds in this interbank market to meet their
reserve requirements in the short run of finance
loans and investments in the longer run. Monthly
figures are average of all calendar days, where
the rate for a weekend or holiday is taken to be
the rate prevailing on the preceding day. The
daily rate is the average of the rates on a given
day weighted by the volume of the transaction at
these rates;

— Japan — overnight interest rate at Tokyo inter-
bank market;

— Germany — overnight interest rate defined as
average weighted rate based on relevant rates
for every ten days;

— Great Britain — offered overnight bid rate;
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— ltaly — average weighted interest rate on inter-
bank three—month loans;

— Spain — daily average rate on interbank opera-
tions effected through the Bank of Spain’s cable
service;

— Indonesia — overnight interbank interest rate;

— Korea — average weighted interest rate on over-
night loans;

— Singapore — the rates are the modes of the
three—month interbank rates quoted by money
brokers. Monthly data refer to the rates on the
last Friday (or working day closest to the last
Friday) of the month;

— Ukraine — average weighted interest rate on
loans between financial institutions in national
currency. The rate is weighted by daily loan
amounts;

— China (Hong Kong) — midpoint (average of offer
andbidrates) overnightclosingratesintheinter-
bank money market;

— Bulgaria — average weighted interest rate on
interbank loans;

— Lithuania — average interest rate on interbank
one—month loans.

Table 3.5.3
Deposit Rates

General Provisions

The “Deposit Rates” table shows rates for at-
tracting residents’ funds to demand, time and sav-
ings deposits. Time and savings deposits are classi-
fied according to the borrowing period. Banks and
some other financial institutions attracting deposit
money can issue deposit certificates distinguished
by different periods of depositing and quantities of
single value deposits.

Individual Indicators Highlights

By country computation of residentdepositrates
for demand, time and savings deposits:

— USA — rate is computed based on daily
unweighted three—month deposit rates at sec-
ondary market, posted by at least five dealers at
the beginning of an operational day;

— Japan — average rate for three—month time
deposits for amount from 3 to 10 million yens;

— France — rate of tax exempt savings;

— Germany — rate of three month deposits under
3 million marks;

— Italy — rate on current accounts, savings ac-
counts and deposits;

— Spain — rate offered by banks on six— to 12—
month time deposits;

— Indonesia — average weighted rate on three—
month deposits with commercial banks;

— Korea — the rate is an average, weighted by the
amount of deposit for periods of one year or

more but less than two years at nationwide com-
mercial banks;

— Singapore — average rate on three month
time deposits settled by ten key commercial
banks;

— Ukraine — average weighted rate offered by
commercial banks on deposits in national cur-
rency;

— China (Hong Kong) — average weighted rate on
one—month time deposits of ten key banks;

— Bulgaria — average weighted rate offered by
commercial banks on one—month deposits in
leva;

— Lithuania — average weighted rate on time de-
posits in domestic currency.

Table 3.5.4
Lending Rates

General Provisions

The “Lending Rates” table encompasses lending
interest rates offered to the private sector including
bothindividualsand nongovernmententerprisesand
institutions. The rates are classified on the basis of
borrowers’ solvency and lending targets.

Individual Indicators Highlights

By country computation of private sectorlending
rates:

— USA — key banks short term lending rate for the
most reliable borrowers;

— Japan — weighted arithmetics average of con-
tracted interest rates charged by all banks on
both short and long term loans, discounts, and
overdrafts;

— France — lending rate of commercial banks to
the most reliable borrowers;

— Germany — rates on crediting current accounts
with minimum balance of 1 million marks;

— Great Britain — minimum base rate of London
clearing banks;

— ltaly — average rate settled for short term lira
credits;

— Indonesia — average weighted lending rate for
private loans pledged with working capital;

— Korea — minimal rate settled by deposit money
banks for one—year loans to large enterprises
pledged by fixed assets;

— Singapore — minimal lending rate reflecting an
average rate settled by ten key banks;

— Ukraine — average weighed rate for domestic
currency loans by all commercial banks;

— China (Hong Kong) — rate fixed by the Hong
Kong and Shanghai Banking Corporation;

— Bulgaria — average weighted commercial rate
for one—year loans in domestic currency;

— Lithuania— average weightedrate foralldomes-
tic currency loans.
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Section 4. Credit Institutions Performance

Subsection 4.1
General Description

Table 4.1.1
Number and Structure
of Credit Institutions

General Provisions

The “Number and Structure of Credit Institu-
tions” table provides data on the number and struc-
ture of the registered credit institutions in the Rus-
sian Federation.

Credit institutions are subject to the state regis-
tration pursuant to the Federal Law on the State
Registration of Legal Entities. They are registered
accordingtothe procedure established by Articles 4
and 59 of the Federal Law on the Central Bank of the
Russian Federation (Bank of Russia) and Article 12
of the Federal Law on Banks and Banking Activities.

The Bank of Russia takes decisions on the state
registration of credit institutions, grants banking li-
cences to them and suspends and revokes such
licences.

Data on the establishment, reorganisation and
liquidation of creditinstitutions and other data stipu-
lated by federallaws are enteredinto the single state
register of legal entities by the authorised register-
ing body on the basis of aBank of Russia decision on
the corresponding state registration. The Bank of
Russiainteractswiththe authorisedregisteringbody
on issues relating to the state registration of credit
institutionsinaccordancewiththe procedure agreed
bythe Bank of Russiawith the authorised registering
body. (For the procedure to register credit institu-
tionsand license banking activities, see also Bank of
Russia Instruction No. 75-1, dated July 23, 1998,
“On the Procedure for Applying the Federal Laws
Regulating the Procedure for Registering Credit In-
stitutions and Licensing Banking Activities” (with
changes and additions).)

To fulfilits controlling and supervisory functions,
the Bank of Russiakeepsthe State Register of Credit
Institutionsinaccordance withthe procedure estab-
lished by the federal laws and Bank of Russia rules
and regulations issued in pursuance of these laws.

The register of the licences granted to credit
institutions must be published by the Bank of Russia
in the official Bank of Russia Bulletin at least once a
year. Any change or addition to the register is pub-
lished by the Bank of Russia within one month from
the day it was entered into the register.

Information on official registration of credit insti-
tutions, granting them licences, changes in their
names, location, restructuring and breakdowns are
reported in the official weekly “Bank of Russia Bulle-
tin” and placed on the CBR Internet web site.

Individual Indicators Highlights

The concepts of a credit institution, bank and
nonbanking credit institutions are determined by
the Federal Law “On Banks and Banking Activity”
(Article 1):

Credit institution — legal entity authorized by a
special CBR permission (license) to make its profits
from banking transactions within the framework of
the above legislation. A credit institution may be
established on the basis of any form of ownership as
an economic agent.

Bank — credit institution having an exclusive
authority for complex banking operations , namely:
to attract deposits of legal entities and individuals’,
toaccommodate raised funds onits behalfand atits
cost on terms of repayability, chargeability, and
promptness, and also to open and keep banking
accounts of individuals and incorporated entities.

Nonbanking credit institution — creditinstitu-
tion authorized for selected banking operation, within
the range specified by the CBR.

Registered creditinstitutions — creditinstitu-
tions having on a reporting date the status of legal
entities, including those from prohibited performing
banking operations but still existing as legal entities.

Creditinstitutions licensed forbanking trans-
actions — creditinstitutions registered by the Bank
of Russia before July 1, 2002, or by the authorised
registering body, and entitled to conduct banking
operations, and also non-bank credit institutions
registered by other bodies and granted a Bank of
Russia banking licence.

Bank of Russia’s licence is a special permission
of the Central Bank of the Russian Federation (Bank
of Russia) on whose basis a credit institution has the
right to conduct banking operations. The banking
licence spells out the banking operations the given
credit institution has the right to effect, and also the
currency in which these banking operations can be
performed. Licensing of the banking activity of newly
created credit institutions and expanding the activi-
ties of credit through granting additional licences are
specified by the Bank of Russia’s regulation.

The following types of licences may be issued to
the newly created credit institutions:

— licence to conduct banking operations in rubles
(withouttherighttoattract natural persons’ funds
into deposits);

— licence to conduct banking operations in rubles
and foreign currency (without the right to attract
natural persons’ funds into deposits);

— licence to take on deposit and place precious met-
als. This licence may be granted to a bank along
with a licence to conduct banking operations with
funds in rubles and foreign currency (without the
right to take household funds on deposit).

'The right to take household savings on deposit is granted to banks that have operated for at least two years after their state registration.
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The following types of banking licences may be
issued to an operating bank for expansion of its
activities:

— licence to conduct banking operations in rubles
and foreign currency (without the right to attract
natural persons’ funds into deposits);

— licence to attract funds into deposits and place
precious metals. This licence may be issued to a
bank provided that the latter has already the
licence to conduct banking operations in rubles
and foreign currency or simultaneously with it;

— licencetoattractnatural persons’ fundsinrubles
into deposits;

— licencetoattractnatural persons’ fundsinrubles
and foreign currency into deposits.
Generallicence may be issuedtoabankhaving

licenses to conduct banking operations in rubles
andforeigncurrency (withouttherighttotake house-
hold funds on deposit) and to open ruble and for-
eign-currency accounts for private individuals and
complyingwiththe Bank of Russia’s capitaladequacy
requirements. The Bank of Russia’s regulation es-
tablishes the size of own funds (capital) of a bank
applying for the General banking licence. The bank
with the General licence has the right to establish
branches outside the Russian Federation and (or)
acquire shares in the authorized capital of non-resi-
dent credit institutions.

The Bank of Russia’s licences to attract
household funds — pursuant to the Federal law
“On Banks and Banking Activities” (Article 36) the
rightto attractfunds of natural personsinto deposits
is granted to banks whose official registration dates
back to no less than two years.

Authorized capital of creditinstitutionisbased
on shares and provides a minimal amount of assets
servingas guarantee for creditors (Article 11 of Fed-
eral Law “On Banks and Banking Activity”). The size
of authorized capital is not restricted by legislation
but, to assure a credit institution’s stability, the CBR
introduced the minimalamount of authorized capital
(the minimum amount of authorised capital for new
credit institutions is established by the correspond-
ing Bank of Russia regulation).

Registered authorized capital of operating
creditinstitutions — the authorised capital paid up
by members of the credit institution and entered
down in its founding documents (i.e. by the
authorisedregisteringbodyhasmadeanentryinthe
single state register of legal entities on the state
registration of the changes in the founding docu-
ments of the credit institution (an entry on the state
registration of a new version of the founding docu-
ments of the credit institution), containing informa-
tion on the amount of authorised capital).

Branches of operating credit institutions —
separately located structural units of credit institu-
tions having a different location and performing on
their behalf afullrange or selected banking transac-
tions specified by the CBR license.

Starting the line “Sberbank branches” records
Russia’s Sberbank branches entered into the State
Register of Credit Institutions with reference num-
bers attached. Before January 1, 1998, a total num-
ber of Savings Bank (Sberbank) branches was writ-
ten down in this line in the monthly Data on Credit
Institutions.

Representative offices of operating credit
institutions — autonomous structural units of credit
institutions having a different location, acting on
their behalf and protecting their interests. Repre-
sentative offices are not entitled for banking trans-
actions.

Credit institutions with revoked licenses —
credit institutions whose banking licenses were re-
voked by the CBR’s resolution based on the Federal
Law “Onthe Russian Federation Central Bank (Bank
of Russia)”.

Once a resolution on revoking a license is pub-
lished, a credit institution loses its authority to make
transactions or complete contracts except for ones
specifiedinitems 3and 4, section 4, Article 20 ofthe
Federal Law “On Banks and Banking Activity”, and
item 2.1 of the Russian Federation Central Bank
Provisions “On Banking Licenses Revocation from
Banks and Other Credit Institutions in the Russian
Federation” No. 264 dated 2.04.96.

Credit institutions subject to liquidation —
credit institutions subject to liquidation:

a) without signs of bankruptcy by the decision of:
— a general meeting of stockholders or its body

authorised to do so by the founding documents

(voluntary liguidation in accordance with para-

graph 2 of point 2 of Article 61 ofthe Civil Code of

the Russian Federation);

— an arbitration court (compulsory liquidation in
accordance with paragraph 3 of point 2 of Ar-
ticle 61 of the Civil Code of the Russian Federa-
tion).

b) with procedures of bankruptcy by the deci-
sion of:

— a general meeting of stockholders or its body
authorisedinaccordance withthe foundingdocu-
ments to pass the liquidation decision and de-
clarethe creditinstitution bankruptwithits credi-
tors’ consent (a voluntary declaration of bank-
ruptcy of a credit institution and its liquidation in
accordance with point 2 of Article 65 of the Civil
Code of the Russian Federation before the com-
ing into force of Federal Law No. 40-FZ, dated
February 25,1999, “OnInsolvency (Bankruptcy)
of Credit Institutions”);

— anarbitration court (which may rule a creditinsti-
tution bankruptandinitiate bankruptcy proceed-
ings in accordance with point 1 of Article 65 of
the Civil Code of the Russian Federation, Federal
Law No. 6-FZ, dated January 6, 1998, “On Insol-
vency (Bankruptcy) and Federal Law No. 40-FZ,
dated February 25, 1999, “On Insolvency (Bank-
ruptcy) of Credit Institutions).



Creditinstitutions in receivership with court—
appointed interim trustees (structure of a liqui-
dating commission is agreed) — credit institu-
tions subject to liquidation:

a) without any signs of bankruptcy, in which
— the founders or a body that has taken the deci-

sion to liquidate the credit institution have ap-

pointed liquidation commissions (liquidators),
approved by the Bank of Russia;

— aliquidator has been appointed by the decision
of an arbitration court;

b) with procedures of bankruptcy in which by the
decision of:

— a general meeting of stockholders or its body
authorised to do so by the founding documents
the liquidating commissions are appointed;

— anarbitration courtbankruptcyproceedings (are
is open begun) and the receiver is appointed.

Table 4.1.2
Number of operating credit institutions
with non-residents’ participation
in the authorized capital licensed
by the Bank of Russia

General Provisions

Table “Number of operating creditinstitutions with
non-residents’ participation in the authorized capital
licensed by the Bank of Russia” carries information
onnon-residents’ participationinthe authorized capi-
tal of credit institutions in the Russian Federation

Individual Indicators Highlights

Residents/Non-residents — the notions “resi-
dents” and “non-residents” used for calculating the
indicators of this table are defined in accordance
with the Russian Federation Law “On Foreign Ex-
change Regulation and Foreign Exchange Control”,
No. 3615-1 of October 9, 1992.

Creditinstitution withnon-residents’ partici-
pationinthe authorized capitalisaresidentcredit
institution whose authorized capital is formed with
the non-residents’ participation regardless of their
shareinit.

Whencalculatingindicators ofthetable, the banks
with the General licence were not included in the
number of banks licensed by the Bank of Russia to
conduct operations in foreign currency.

Table 4.1.3
Credit Institutions Grouped by
Registered Authorized Capital

General Provisions

The “CreditInstitutions Grouped by Registered
Authorized Capital” table is complementary to the
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“Numberand Structure of Credit Institutions” table
and presents quantitative distribution by the size
of registered authorized capital (see comments
on the “Number and Structure of Credit Institu-
tion” table). Authorized capital is broken down by
intervals giving an overall picture of Russian small,
medium and large credit institutions. The quar-
terly supplement to the “Bulletin of Banking Sta-
tistics” provides similar data dissected by Russian
regions.

The State Register of Credit Institutions serves
as data source for the said.

Along with releasing information on the break-
down of credit institutions by the size of their autho-
rized capital through the “Bulletin of Banking Statis-
tics”,itisalsoavailable weeklyin the “Bank of Russia
Bulletin”, and on the CBR Internet web site.

Table 4.1.4
Groupings of operating credit institutions
by non-residents’ participation share
in the authorized capital

General Provisions

The Table “Groupings of operating credit institu-
tions by non-residents’ participation share in the
authorized capital” shows the numerical distribution
of credit institutions ranged by the size of the non-
residents’ participation share inthe authorized capi-
tal and incorporated into groups.

Data source are credit institutions’ reports

Individual Indicators Highlights

See the commentary to Table 4.1.2 “Number of
the operating credit institutions with non-residents’
participation in the authorized capital licensed by
the Bank of Russia”.

Table 4.1.5
Selected Indicators of Credit Institutions
Performance Grouped by Assets

General Provisions

The “Selected Indicators of Credit Institutions’
Performance Grouped by Assets” table includes
groupswhichare shapedthrough constructing credit
institutions series by descending assets criterion
with the subsequent grouping into homogeneous-
similar assets groups within a series. Such grouping
exemplifies cases of concentrated banking invest-
mentsandborrowings specific groups of banks, and
fund—raising and investment operations by credit
institutions with different assets.

Data are taken from the monthly aggregate bal-
ance sheet of the operating credit institutions (with
allbranches). Assets and liabilities items includedin
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the “Credit Institutions Performance” subsection of
the Bulletin are broken down by their initial market
value at time of purchase. Assets and liabilities in
foreign currency, precious metals and securities
include revaluation results except for bills which are
not subject to revaluation.

Individual Indicators Highlights

Number of branches throughout the RF terri-
tory — branches of credit institutions recorded in
the State Register (on the State Register see com-
ments on the “Number and Structure of Credit Insti-
tutions” table).

Credits extended — debt (including overdue)
of legal entities and individuals to credit institutions
onallloans including loans to all—level government
authorities, foreign country, extrabudgetary funds,
nonresidents in domestic and foreign currency and
in precious metals. Funds provided by creditinstitu-
tions on REPO terms are excluded, they are shown
as investments in securities.

Corporate loans — debt (including overdue) of
nonfinancial and financial resident institutions (ex-
cluding credit ones) to credit institutions on all do-
mestic and foreign currency loans and precious
metals loans.

Personal loans — debt (including overdue) of
resident and nonresident individuals and self—em-
ployed individuals on consumer loans in domestic
and foreign currency.

Bank credits — debt (including overdue) on in-
terbank credits, of which credits extended to non-
resident banks. Deposits and other funds placed
with banks are excluded.

Outstanding debt on credits extended to en-
terprises andentities/banks/individuals; — cor-
porations; — individuals — including outstanding
debtoncredits, depositsand other placements given
toresidentsand nonresidentslegal entitiesandindi-
viduals, to foreign country and also on operations
with precious metals. Outstanding debt does not
include overdue interest.

Investmentin governmentsecurities — credit
institutions’ investment in Russian government
bonds.

Investmentin bills —amount of discounted bills
in the credit institutions’ portfolio.

Investments in shares and equity interest by
resident corporations (except for banks) — in-
cludescreditinstitutions’ investmentsin sharesmade
with the aim of obtaining controlling interest in the
activity of subsidiary and affiliate join-stock compa-
nies and other interest in the authorised capital of
resident enterprises and organisations and invest-
ment in (listed and unlisted) shares of enterprises
and organisations made with the purpose of receiv-
ing income on investment (for credit institutions’
investment in securities see Note to Table “Struc-
ture of Credit Institutions’ Investments in Securi-
ties”).

Corporate funds with banks — balances on
enterprises’ and agencies’ accounts in domestic
and foreign currency and precious metals. (Ac-
count balances on self—employed individuals’ ac-
counts are not included). Also excluded deposits
and means which have been written off from ac-
counts of clients.

Budgetary funds with banks — funds of all-
levelbudgetsand governmentextrabudgetary funds.

Personal deposits — demand and term per-
sonal deposits and other raised found by residents
and nonresidents, and domestic/foreign currency
accountsof self—employedindividualsand alsonon
fulfilled engagements on demand and term per-
sonal deposits and other raised found by residents
and nonresidents. Accrued interest on deposits is
kept on different accounts excluded when this indi-
cator calculating.

Negotiable debt — nominal value of banks’ se-
curities: bonds, deposit and savings certificates,
bills and acceptances.

Own funds (capital) is the free of obligations
propertyof creditinstitutions. UptoJanuary 1,2002,
this indicator is calculated in accordance with Bank
of Russia Provision No. 31-P, dated June 1, 1998,
and from January 1, 2002, — in accordance with
Bank of Russia Provision No. 159-P, dated Novem-
ber 6, 2001, On the Methodology of Calculation of
Credit Institutions’ Own Funds (Capital).

The source ofdataisthereports of Russian credit
institutions as per form No. 134 “Calculation of Own
Funds (Capital)”.

Total assets — value of credit institutions’ as-
sets (balances on accounts reflecting credit institu-
tions’ settlements are included in total assets).

More descriptive data on the selected indicators
with dissection by domestic and foreign currency
are given in the following tables: “Deposits”, “De-
posit and Savings Certificates and Bonds”, “Funds
Owned by Legal Entities and Individuals and Raised
Through Bills”, “Structure of Credit Institutions’ In-
vestments in Securities”, “Discounted Bills”. This
information can be complemented by monthly bal-
ance sheets of selected credit institutions which are
included on the CBR Internet web site (see the CBR
web site for "Credit Institutions” within the “Banking
System” section).

Table 4.1.6
Financial Performance
of Credit Institutions

General Provisions

Table “Financial Performance of Credit Institu-
tions” contains data characterising the financial per-
formance of credit institutions.

The source of information is data from the re-
ports compiled by credit institutions in accordance



with Form 101 “Statement of Accounts of Credit
Institutions.”

Individual Indicators Highlights

Total volume of profit (+)/losses (—) of oper-
ating credit institutions is arrived at by summing
the derived income minus the expenses over the
accounting period, previous years’ retained profit
(loss) of operating credit institutions. Profit (loss) is
arrived at on an accrual basis.

Volume of profit of credit institutions show-
ing profit is arrived at by summing the derived in-
come minus the expenses over the accounting pe-
riod, previous years’ retained profit (loss) of credit
institutions which obtained profitorhadazerofinan-
cial result over the accounting period. Profit is ar-
rived at on an accrual basis.

Share of credit institutions showing profit is
the share of credit institutions showing profit or zero
financialresulttakingintoaccountthe previousyears’
resultsinthe totalnumber of operating creditinstitu-
tions registered in the Russian Federation.

Volume of losses of credit institutions show-
ing losses is arrived at by summing the derived
income minus the expenses over the accounting
period, previousyears’ retained profit (loss) of credit
institutions that had losses over the accounting pe-
riod. The loss is arrived at on an accrual basis.

Share of credit institutions which posted
losses is the share of credit institutions taking into
accountthe previous years’ resultsin the total num-
ber of operating credit institutions registered in the
Russian Federation.

Profit application — use of profit of the current
and preceding financial years for settlement of the
tax and other obligatory payments with the budget;
transfer of funds made underthe decision of general
meeting of shareholders (participants) or in accor-
dance with the founding documents of the credit
organizationtothereserve fund, special fund, accu-
mulation and other funds; payments of dividends,
cover oflosses ofthe lastyearsand other operations
established bythelegislation of the Russian Federa-
tion.

Table 4.1.7
Financial Performance
of Credit Institutions (from the begining
of the year net of profit/losses
of previous years)

The Table “Financial Performance of Credit Insti-
tutions (since start of year, net of profits/losses of
previous years)” contains indicators characterising
the financial results of the activities of credit institu-
tionsinthe period since the beginning of the current
year. The financial results of the activities of credit
institutions in the years preceding the current year
are not taken into account.
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Information for this Table is derived from data
reported by operating credit institutions in accor-
dance with Form No. 101 “The Account Book of a
Credit Institution”.

Individual Indicators Highlights

A total amount of profits (+) /losses(—) made
by operating credit institutions is calculated by
summing up the incomes received net of the ex-
penses made by operating credit institutions in the
period under review and the current-year retained
profit (loss) of operating credit institutions. Profit
(loss) is calculated on an accrual basis.

The amount of profits made by profit-making
creditinstitutions is calculated by summing up the
incomes received net of the expenses made in the
periodunderreviewandthe current-year profit (loss)
made by credit institutions with profit or zero finan-
cialresultforthe currentyear. Profitis calculated on
an accrual basis.

The share of profit-making creditinstitutions
is the share of credit institutions that have made
profit or posted zero result from its activities in the
period from the start of the year under review in the
total number of operating credit institutions regis-
tered in Russia.

The amount of losses incurred by loss-mak-
ing creditinstitutionsis calculated by summing up
the incomes received net of the expenses made in
the period under review and the current-year re-
tained profit (loss) of the loss-making credit institu-
tions in the period under review. Loss is calculated
on an accrual basis.

The share of loss-making credit institutions
is the share of credit institutions that have incurred
losses in the period from the beginning of the year
under review in the total number of operating credit
institutions registered in Russia.

Profit used signifies the use by operating credit
institutions of their current-year profits on tax pay-
ments, dutiesand mandatory paymentsto the budget;
allocations made by the decision of the shareholders’
(members’) generalmeetingorinaccordancewiththe
creditinstitution’s founding documents to the reserve
fund, specialfunds, accumulationfundandotherfunds,
dividend paymentsto shareholders (members), cover
of previous years’ losses and other operations stipu-
lated by the legislation of the Russian Federation.

Subsection 4.2
Borrowings

Table 4.2.1
Deposits

General Provisions

The table presents data on one of the major
transactions in liabilities, namely, borrowings by
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credit institutions — drawings of domestic and for-
eign currency from legal entities and individuals to
bank deposits. Data are grouped by borrowing peri-
ods specified according to the deposit and other
raised fund contract terms including all comple-
mentary agreements. The table shows total funds
raised by credit institutions in deposits. The data
compilation methodology for the information in this
table differs from that used for similar data in the
“Analytical Accounts of Credit Institutions” table in-
cludedinthe analysis of money supply and its struc-
ture. Data in table 4.2.1 is presented in a view to
highlight these differences in the methodology. The
“Deposits” table does not cover deposits of legal
entities and individuals with the Vneshekonombank
which is not within the scope of credit institutions,
but includes the RF nonresident funds. Also not
cover accrued interest. Discrepancies among indi-
vidual indicators can be found below.

The data are drawn from monthly aggregate bal-
ance sheet of Russian operating credit institutions.

Individual Indicators Highlights

Totalruble/foreign currencydeposits by ma-
turity — money (cash and noncash rubles and for-
eign currency) deposited by the owners (residents
and nonresidents) in banks under determined con-
ditions. Data in the table are presented by type of
depositor (individuals and legal entities — corpora-
tions and agencies), terms and withdrawal proce-
dures (demand and time deposits).

Demand deposits — funds of residents and
nonresidents kept with a bank for an undetermined
period which can not be fixed at the time the funds
are creditedtoanaccount, and canbe completelyor
partially withdrawn at any time. Including deposits
with use of banking cards.

Time deposits — money deposits with a precisely
determined term of repayment and interest rate.

Personal deposits (from 1.04.2001 — Personal
deposits and other raised found) — demand depos-
its (includingamounts deposited for debitand credit
cards settlements, from 1.04.2001 also including
non fulfilled engagements on deposits and other
raised founds) and time deposits by resident and
nonresident individuals, and funds on self—em-
ployed individuals’ accounts.

Corporate deposits — demand deposits (in-
cluding depositsintended for debit and credit card
settlements, from 1.04.2001 also including non
fulfilled engagements on deposits and other raised
founds) and time deposits of all—level budgets,
extrabudgetaryfunds, financial institutions (except
forcreditones), nonfinancialinstitutions ofall types
of property, and also nonresident legal entities.
(The table “Analytical Accounts of Credit Institu-
tions” shows corporate deposit funds as included
in different aggregates (see columns 9, 10, 15 in
the table) which apart from deposited money in-
cludeamountsin settlementsand currentaccounts

of resident legal entities, and precious metals ac-
counts.)

Bankdepositsinclude depositsand other money
attracted from resident credit institutions and non-
resident banks.

Table 4.2.2

Average Weighted Deposit Interest Rates

on Corporate and Personal in Rubles

Table 4.2.3

Average Weighted Deposit Interest Rates

on Corporate and Personal in US Dollars
Table 4.2.4

Average Weighted Deposit Interest Rates

on Interbank in Rubles

General Provisions

The table displays weighted deposit interest
rates in Russian rubles and US dollar offered by
credit institutions. The data are dissected by type
of depositor (individuals, corporations, banks in
the table 4.2.2, individuals, corporations in the
table 4.2.3) and maturity within a reporting pe-
riod.

Data source: monthly financial reporting of op-
erating credit institutions (see Bank of Russia In-
struction “On Financial Reporting Compilation”
No. 17 dated 1.10.97 for the main compilation
guidelines).

Along with the CBR monthly “Bulletin of Banking
Statistics”, data on average weighted rates on per-
sonal short-term deposits in the domestic currency
are publishedinthe IMF “International Financial Sta-
tistics”.

Individual Indicators Highlights

Interest rates on personal deposits by term,
interest rates on corporate deposits by term
and interest rates on bank deposits by term are
average weighted annualised interest rates on
personal, corporate and bank deposits attracted by
operating credit institutions during the month under
review for all terms and broken down into deposits
with the following terms: up to 30 days (including
demand deposits), from 31 to 90 days, from 91 to
180 days, from 181 days to 1 year and longer than
1 year. Interest rates on personal deposits with all
terms, except demand deposits, and interest rates
on deposits with terms up to 30 days, except
demand deposits, are also published.

Average weighted deposit rates for a certain
period are defined as follows:

> PV
2V
P — average deposit rate;

P — nominal annual deposit rate;
V — value of a deposit.

=

, roe



Table 4.2.5
Deposit and Savings Certificates
and Bonds

General Provisions

The “Deposit and Savings Certificates and
Bonds” table contains data on Russian and foreign
currency funds raised by credit institutions by issue
of securities (deposit and savings certificates and
bonds). Values of the deposit and savings certifi-
cates and bonds are given in nominal value with the
maturity breakdown. Absence of data on specific
periods of borrowing means absence of such bor-
rowings over the described periods.

The data are obtained from the monthly aggre-
gate balance sheet of the Russian operating credit
institutions.

Individual Indicators Highlights

Savings (deposit) certificate — a time de-
posit variety (see comments on indicator “Time
deposits” in the “Deposits” table), which is a secu-
rity proving depositing in a bank, and also a right of
the depositor (certificate holder) to receive in the
bank—issuer or in its branches after a maturity
period of the deposited funds and due interest
payment specified in the certificate. The certifi-
cates are issued in the Russian rubles. Savings
certificates can be held only by individuals, deposit
certificates only by legal entities. For more detailed
information on the savings (deposit) certificates,
see Provisions “ On Savings and Deposit Certifi-
cates” No. 333—U dated 31.08.98.

Bond — a financial security proving the holder’s
right for receiving, in due time, the nominal value of
the bond or any other tangible equivalent. Bonds
also provide fixed interest payments or any other
tangible equivalent.

Table 4.2.6
Average Weighted Interest Rates on
Deposit and Savings Certificates and Bonds

General Provisions

The table features average weighted interest
rates on deposit and savings certificates and bonds
issued in Russian rubles. Data are categorized by
maturity of deposit/savings certificates and bonds
placed on the primary market.Data source: monthly
financial reporting of the operating credit institu-
tions (for the main compilation guidelines see the
CBR Instruction “On Financial Reporting Compila-
tion ” No. 17 dated 1.10.97).

Individual Indicators Highlights

Deposit certificate interest rates by matu-
rity; savings certificate interest rates by matu-
rity; interestrates on bonds, by maturity — aver-
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age annual interest on funds raised through the
certificates and bonds within the reporting period
broken down by maturity: under 30 days, 31—
90 days, 91—180 days, 181 days—1 year, 1—
3 years, over 3 years. The lack of interest rates data
over the selected deposit periods indicates un-
availability of a particular type of certificates and
bonds issued by reporting institutions.

Average weighted interest on deposit/savings
certificates and bonds is defined as follows:

, roe

P— average weighted interest rates on depo-
sit/savings certificates and bonds;

P — annual yield on a matured security;

V — book value of a security.

Table 4.2.7
Funds Owned by Legal Entities and
Individuals and Raised Through Bills

General Provisions

The “Funds Owned by Legal Entities and Indi-
viduals Raised Through Bills” table contains credit
institutions’ liabilities on issued bills and banker’s
acceptances.

The data are obtained from monthly aggregate
balance sheet of the operating credit institutions.

Individual Indicators Highlights

Bill — direct financial liability completed in a
legally prescribed form and issued by a promissorto
a billholder which gives the latter an unconditional
authority to make claims to the promissor in term of
specific amount, time and place.

Banking bill of exchange — bill which is mainly
earmarked to attract funds to a bank.

Acceptance —anagreementonrepaymentofa
bill imposing obligation on the acceptor.

Banker’s acceptance — bill secured by the
bank’s unconditional obligation to pay a specific
amountafteracertain period (accepted by the bank).

Totalrubles/foreign currencyraised by bills,
by redemption periods — Russian ruble/foreign
currency (in a rouble equivalent) attracted to the
credit institutions by issuing at par bills and dis-
counting bank acceptances.

Total Russian/foreign currency receipts raised
by bills and banker’s acceptances are broken down
by redemption periods. Bills at a particular date
sight, and bills at fixed time sight (term bills) are
discounted by actual residual period. Demand and
fixed—time demand bills are included in the de-
mand position, and bills presented for payment are
discounted similarly to term bills (Accounting Rules
for Credit Institutions Based in the Russian Federa-
tion, dated June 18, 1997, No. 61).
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Table 4.2.8
Average Weighted Interest Rates on Bills

General Provisions

The table contains average weighted interest
rates on bills issued by credit institutions.

Interest rates on ruble denominated bills placed
on the primary market over the report period are
given by type of primary holder (legal entities and
individuals) and redemption periods.

Data are drawn from monthly financial reporting
of operating credit institutions (for the main compi-
lation guidelinesandindicators see the CBR Instruc-
tion “On Financial Reporting Compilation” No. 17
dated 1.10.97).

Individual Indicators Highlights

Interest rates on ruble denominated bills
sold to legal entities, by maturity; interestrates
on ruble denominated bills sold to individuals,
by maturity — average annual interest rates on
ruble denominated bills sold to legal entities/indi-
viduals with dissection by periods of redemption
periods: under30days, 31—90days, 91—180days,
181 days—1 year, 1—3 years, over 3 years.

Average weighted interest rates on issued bills
are defined as follows:

2PV
2V
P— average weighted interest rate on issued bills;

P — bill’s annual yield against redemption;
V — value of a bill specified in the requisites.

pP= , roe

Subsection 4.3
Lending

Table 4.3.1
Corporate, Interbank
and Personal Loans

General Provisions

Data in the table reflect one of the major banking
activities in placing banking resources to be lent to
clients (residents and nonresidents). Loans are bro-
ken down by currency (Russian and foreign), bor-
rowers (individuals, corporations, banks) and matu-
rity periods (maturity period is a term for repaying a
loan specified in a credit agreement). The ruble and
foreign currency loan is lower than that in the “Se-
lected Indicators by Credit Institutions Performance
Grouped by Assets” table because of loans extended
to all—level budgets, government extrabudgetary
funds.

Data are provided by the monthly aggregate
balance sheet of Russian operating credit institu-
tions.

Individual Indicators Highlights

Total loans in rubles/foreign currency— cli-
ents’ debt (including overdue loans and other allo-
cated funds) to credit institutions on all loans ex-
tended. Lentfundstotals, apartfrom the breakdown
of specific loans, loans to foreign governments and
nonresident legal entities.

Total personal loans in rubles/foreign cur-
rency — resident and nonresident personal clients’
debt on consumer loans (including overdue), en-
compass self—employed individuals.

Total corporate loans in rubles/foreign cur-
rency, by maturity — debt (including overdue) onall
loans (including precious metal loans) contracted to
resident financial (except for credit ones) and nonfi-
nancial institutions of all types of property (for “finan-
cialinstitution” and “nonfinancialinstitution” concepts
see notes to “Analytical Accounts of Credit Institu-
tions” table, and comments on “claims on nonfinan-
cial public enterprises” included in “Analytical Ac-
counts of Monetary Authorities” table). Loans given
forthe term up for 30 daysinclude demandloansand
“overdraft” (loan as giving credit for money strin-
gency on current account).

Total loans to banks in rubles/foreign cur-
rency—debt(including overdue)oninterbankloans.
Without deposits and other placed means in banks.

Table 4.3.2
Average Weighted Interest Rates on
Corporate and Personal Loans in Rubles

Table 4.3.3

Average Weighted Interest Rates

on Corporate and Personal Loans
in US Dollars
Table 4.3.4

Average Weighted Interest Rates

on Interbank Loans in Rubles and
in US Dollars

General Provisions

The tables contain average weighed rates on
ruble and US dollars loans to corporations, banks
and individuals. Data are presented by type of bor-
rowers (corporations, banks and individuals in
table 4.3.2, corporations and individuals in
table 4.3.3) and creditterms.Data source: monthly
financial reporting by Russian credit institutions
(for the main compilation guidelines and indicators
see CBR Instruction “On Financial Reporting Com-
pilation” No. 17 dated 10.01.97).

Along with the CBR monthly “Bulletin of Banking
Statistics”, data on average weighted rates on short
term corporate loans in rubles are published in the
IMF “International Financial Statistics”.



Individual Indicators Highlights

Average weighted interestrates on personal
loans/ Average weighted interest rates on cor-
porate loans/Average weighted interest rates
on interbank loans in ruble/US dollar, by matu-
rity — annual average weighted rates specified in
loan agreements with individuals, corporations and
banks. The rates are presented in classification by
the loan terms: under 30 days, 31—90 days, 91—
180days, 181 days—1year, 1—3years, over 3years.

Average weighted interest rates for correspond-
ing loan periods are defined as follows:

> PV
2V
P— average weighted loan interest rate;

P — contracted nominal annual interest rate;
V — contracted value of loan.

B =

roe

Table 4.3.5
Structure of Credit Institutions’
Investments in Securities

General Provisions

Data are dissected by types of securities and
groups of issuers. REPO transactions being a rela-
tively new source of high liquid banking resources
are singled out of total investment (for REPO con-
tracts see footnote on “Analytical Accounts of Mon-
etary Authorities” table). The highlighted shares of
stock singled out of the overall investments into
shares of stockrepresentthose whichare keptinthe
credit institutions’ portfolio over six month and pur-
chased solely for investment purposes.

Investments in government securities are in-
cluded at their market value, and in other securi-
ties — by purchase value (book value).

Data source: monthly aggregate balance sheet
of Russian operating credit institutions.

Analysis of data in the table can be comple-
mented by information on the structure of invest-
ment in securities of individual credit institutions —
holders releasing their data to Internet under the
CBR Provisions “On Data Release by the Bank of
Russia and Credit Institutions — Financial Markets
Agents” No. 43-P dated 8.07.98.

Individual Indicators Highlights

Securities include bonds (government, munici-
pal, commercial), deposit and savings certificates,
and other documents related to securities pursuant
to effective law.

Investment in debt instruments — include
credit institutions’ funds allocated for purchase of
government securities, bonds, deposit and savings
certificates of various legal entities.
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Financial securities in investment portfolio can
differ by issuers:

government debt instruments — all Russian
governmentbonds (GKO, OFZ, etc.)includingbonds
denominated in foreign currency;

debt instruments of the Russian Federation
member territories and local authorities — debt
instruments (bonds and other) issued by Russian
Federation member territories (including debt in-
struments in foreign currency) and local authorities
(debt instruments in rubles);

resident credit institutions’ debt instru-
ments — bonds, deposit certificates and other se-
curities issued by resident credit institutions;

nonresident issuers’ debt instruments —
bonds issued by foreign governments, nonresident
banks, and nonresidents issuer’s other securities;

other debt instruments — bonds, savings and
deposit certificates issued by other legal entities
(different from the above).

Debt obligations under reverse repurchase
agreements —listed and unlisted debtinstruments
acquired under agreements providing for their re-
verse repurchase within 180 calendar days (regard-
less of the issuer).

Debt obligations under loan agreements —
listed and unlisted debtinstruments acquired under
loanagreements (regardless ofthetermoftheagree-
ment and issuer).

Overdue debt obligations — debt obligations
that have not been repaid in due time.

Investment in shares is defined by:

— resident credit institutions’ shares;

— nonresidents’ shares, including shares issued
by nonresident banks;

— other shares (different from the above).

Indicator Investments in Shares has been
supplemented by indicators Under Reverse Re-
purchase Agreements and Under Loan Agree-
ments (see note to indicators “Debt Obligations
under Reverse Repurchase Agreements” and “Debt
Obligations under Loan Agreements”).

Investments in shares of corresponding is-
suers acquired forinvestmentpurposes — listed
and unlisted shares acquired with the purpose of
obtaining investment income and in anticipation of
growth in their value in the long term or after an
indefinite period of time.

Participation in subsidiary and affiliated
joint-stock companies signifies investment in
shares acquired in the number allowing the inves-
tor to gain control over the management of the
issuing organisation or exert significant influence
onit.

Other participation signifies the funds paid by
banks into the authorised capital of resident and
non-resident legal entities and also funds trans-
ferredtonon-residentbankswhenopeningbranches
abroad.
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Table 4.3.6
Discounted Bills

General Provisions

The table includes data on the value of dis-
counted bills in credit institutions (including over-
due bills).

Data are obtained from monthly aggregate bal-
ance sheet of Russian operating credit institutions.

Individual Indicators Highlights

Total discounted bills denominated in
rubles — value of bills denominated in rubles/for-
eign currency and acquired prior to their maturity
(including overdue bills).

Total of discounted ruble/foreign currency bills
are broken down by promissors:

— billsissued and guaranteed (“avaled”) by federal
government;

— billsissued and guaranteed by RF member terri-
tories and local authorities;

— bank’s bills;

— nonresidents’ bills;

— other bills.

Table 4.3.7
Average Weighted Interest Rates on
Discounted Bills

General Provisions

The table contains average weighted rates on
discounted bills and loans secured by credit bills.

Average weighted rates on discounted bills and
loans against credit bills (ruble and foreign cur-
rency) are shown by maturity.

Data source: monthly financial reporting of oper-
ating credit institutions (for compilation guidelines
see the CBR Instruction “On Financial Reporting
Compilation ” No. 17 dated 1.10.97).

Individual Indicators Highlights

Interestrates onruble/US dollarcreditbills —
interest rates on credit bills—secured loans.

Interest rates on discounted bills denomi-
nated in rubles and US dollars, by maturity —
interest rates on acquired (discounted) bills.

Average weighted rates on discounted bills or
credit bills—secured loans are defined as follows:

S PV
>V

P — average weighted interest rate on bills or credit
bills—secured loans;

P — discount rate defined by the formula for annual
yield against maturity, or nominal interest credit
rate;

V — book value (purchase price) of a discounted bill
or value of credit bills—secured loan.

B =

, rOe

Table 4.4
Credit Institutions’ Claims and Liabilities
on Financial Derivatives

General Provisions

The table presents credit institutions’ liabilities
and claims on financial derivatives. Financial for-
ward settlement contracts, options, forward parts of
the dealsonreverse repurchase of securities, which
fall due not earlier than on the third day after com-
pleting the contract. Futures transactions are ac-
counted off—balance from the contract date till the
value date. Futures claims on and liabilities to finan-
cialinstruments with market or official prices (rates)
are recorded at these prices and discounted in due
order.

Creditinstitutions’ liabilities and claims on finan-
cial derivatives are broken down by major financial
instruments (rubles and foreign currency, precious
metals, securities) and by term of settlement: 2—
30 days, 31—90 days, over 90 days. Total of claims
and liabilities across all financial instruments pre-
sented in the table also include amounts due for
repayment “on the following day”.

Data are obtained from monthly aggregate bal-
ance sheet (Subsection D “Transactions in Deriva-
tives”) of Russian operating credit institutions.
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Section 5. Selected Indicators Characterising
the State of Russia’s Payment System

Table5.1
Payments Effected by the Russian
PaymentSystem

General Provisions

This Table contains data on the number and
value of non-cash payments effected by the Russian
banking system, including payments effected
through the Bank of Russia payment system and
private payment systems of credit institutions.

Information is derived from quarterly statements
of credit organisations and Bank of Russia territorial
institutions.

Individual Indicators Highlights

Payments effected through the Bank of Russia
payment system comprise payments debited to the
correspondent accounts (subaccounts) of credit
institutions (branches) and to the accounts of Bank
of Russia customers other than credit institutions,
and payments on Bank of Russia’s own operations.

Private payment systems are represented by
the payment systems of non-bank settlement credit
institutions, payment systems of credit institutions
for settlements on correspondent accounts opened
with other credit institutions, by intrabank payment
systems for settlements between various divisions
of one credit institution, and systems for effecting
settlements between customers within one division
of a credit institution (branch) and comprise
payments debited to customers’ accounts and
payments on own operations.

Table 5.2
Payments Effected by Bank of Russia
Payment System and Private Payment
Systems by Method of Payment

General Provisions

See comment to Table 5.1 “Payments Effected by
the Russian Payment System”

Individual Indicators Highlights

Payments effected electronically are payments
effected by payment systems on the basis of
electronic payment documents without passing
through the payment system initial settlement
documents on paper, converted into electronic
format. The remaining payments are regarded as
payments effectuated on paper.

Table 5.3
Data on Customers Members of Bank of
RussiaPayment System Exchanging
Electronic Documents with Bank of Russia

General Provisions

Data in this Table indicate the number and
composition of Bank of Russia customers
participating in the exchange of electronic
settlement documents when effecting non-cash
settlements through the Bank of Russia payment
system. The data are grouped to represent credit
institutions (branches), the Federal Treasury bodies
and other customers of the Bank of Russia.

These data are derived from the Bank of Russia
Founding Certificate, which are compiled on the
basis of statistical reportsand the Bank Identification
Code (BIC) Directory.

Table5.4
No. of Participants (Users) in Bank of
RussiaIntraregional and Interregional
Electronic Settlements

General Provisions

This Table carries information on the number of
participants (these include Bank of Russia
institutions) and users (credit institutions and their
branches) of Bank of Russia intraregional and
interregional electronic settlements in the total
number of customers.

The source of this information is the Bank
Identification Code (BIC) Directory.

Table 5.5
Value of Backlogs of Settlement
Documents Unpaid Owing to Lack of Funds
inCorrespondent Accounts (Subaccounts)
of Operating Credit Institutions (Branches)

General Provisions

This Table contains data onthe value of backlogs
of settlementdocumentsunpaid by operating credits
institutions (branches) owing to the lack of funds in
their correspondent accounts (subaccounts), and
onthe number of operating creditinstitutionswhose
units have a backlog of unpaid documents.

Data for this Table are derived from the ten-day
reports on the backlogs of settlement documents



BULLETIN OF BANKING STATISTICS Ne11 (114)

150

unpaid by credit institutions (branches) owing to
the lack of funds in their correspondent accounts
(subaccounts), the monthly consolidated balance
sheet of the Russian credit institutions and the
Bank Identification Code (BIC) Directory.

Individual Indicators Highlights

Operating credit institutions participating
in the Bank of Russia payment system denote
the number of operating creditinstitutionsaccording
to the BIC Directory.

Operating credit institutions whose units
have a backlog of unpaid settlement
documents denote the number of operating credit
institutions and their branches with a backlog of
settlement documents unpaid owing to the lack of
funds in their correspondent accounts
(subaccounts).

The total value of the backlog of settlement
documents is the total value of settlement
documents unpaid by operating credit institutions
(branches) owing to the lack of funds in their
correspondent accounts (subaccounts), including
the value of unpaid settlement documents
registered in the Bank of Russia and in the credit
institutions (branches).

Table 5.6
Selected Indicators Characterising
Transactions Implemented Using Bank
Cards

General Provisions

This Table shows the dynamics of cash
withdrawals and payments for goods (works or
services) using bank cards inside and outside
Russia by private individuals and legal entities.

Data for this Table are derived from the quarterly
statistical reports submitted by credit institutions to
the Bank of Russia.

Individual Indicators Highlights

Bank card is a payment card issued by a credit
institution.

The number of bank cards in use denotes the
actual number of bank cards issued by credit
institutions to their customers.

Data onthe number of bank cards are given as of
the first day of the month following the accounting
quarter.

Data on the value of operations conducted with
the use of bank cards are given for the accounting
quarter.




